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The Financial Situation.
The Republican National Convention has suppliedi

President Coolidge with an excellent running mate,
in selecting Brigadier-General Charles G. Dawes for
the second place on the Republican ticket. The se-
lection is an admirable one in every way. Generai
Dawes has not only a distinguished military record,
but has made an enviable name for himself in civil
life. He is above everything else a banker and an
cconomist--a business man unusually well qualifiel
to hold a high executive position either in private life
or at the head of the Government, in first place or
second. He has three great achievements to his
credit: (1) the Central Trust Co. of Illinois, which
he raised to its present plane of prosperity; (2) the
inauguration and definite setting up of the Federal
Budget, which he accomplished by acting as its First
Director for a full period of twelve months, and (3)
his work on the Committee of Experts in devising a
scheme for the rehabilitation of Germany, so as to en-
able her to meet her obligations to the Allies in the
shape of reparations payments. Such achievements
testify eloquently to his capabilities and qualifica-
tions.
The country, no less than the party, is to be con-

gratulated on his nomination for second place on
the Republican ticket, for whoever the nominee may
be on the opposition ticket there is satisfaction in
knowing that the opportunity is offered for voting
for such a man. He is known to be in full harmony
with President Coolidge's policies and can be de-
pended upon to co-operate in the carrying out of
those policies. He will moreover infuse vigor and
energy into the campaign, for he has a personality
that admits of no other course. The work of the
Convention is to be commended in other respects.
The platform has the defects of most political dec-
larations in being framed to catch votes, but at least

ii. possesses distinct merit in being sane and sensible
on the great issues of the day. Besides, as has been
well said, President Coolidge is his own platform
and can in his utterances strengthen the weak parts
in this political structure. Most important of all,
the Convention deserves praise for the pronounced
stand it has taken against the radical element in the
party. The La Follette followers were there, but
were given not a grain of comfort either in the plat-
form or anything else. Trade and industry in the
United States are very much depressed at the mo-
ment, one evidence of this being found in the reduc-
tion of the rate of discount on all classes of paper
the present week to 31/2% by both the Federal Re-
serve Bank of New York and the Federal Reserve
Bank of Boston, and we are afraid it will not be
easy to bring about a revival, but there is satisfac-
tion in being able to say that the National Conven-
tion of the dominant party by its action has done
nothing to intensify the depression.

Another unfavorable report comes from the De-
partment of Agriculture at Washington—this week
it is the grain crops, last week it was cotton. in a
dozen years or more the condition of the growing
crops has not been so generally low at the start of
the season as it is the present year, though of course
improvement may come later on. The unseasonable
weather is the cause of this unsatisfactory situation.
As the report issued this week relates to conditions
on June 1, practically two weeks have elapsed since
that date and until within the last two or three days
there was little indication of betterment. Latterly,
however, the weather over considerable portions of
the South has improved, making the prospect to that
extent brighter for the growing cotton crop.
The condition of winter wheat on June 1, as now

given by the Department of Agriculture, is 74.0% of
normal. A month earlier the Department reported
the condition at 84.8%, showing a decline during the
month of 10.8 points, an unusually large loss for
May. The decline in the winter wheat condition last
year during May was only 3.8 points, and the con-
dition on June 1 of that year was 76.3% of normal,
which with the exception of this year, is the lowest
June 1 condition for winter wheat since 1917. The
percentage for this year, 74.0, contrasts with a ten-
year average of 81.6. The forecast as to yield for
winter wheat this year, based on the June 1 condi-
tion, is 509,000,000 bushels, a reduction from the
estimate made a month earlier of 44,000,000 bush-
els. The actual yield of winter wheat in 1923 was
572,340,000 bushels, and not since 1917 has the pro-
duction of winter wheat been so low as is now indi-
cated for 1924. The crop each year since 1917 has
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been from 50,000,000 to 250,000,000 bushels larger
than the present promise for 1924. The loss in win-
ter wheat during May is attributable to drouth in
Missouri and Nebraska, dry, cold weather, chinch
bug, Hessian fly and other damage in Kansas, and
drouth in the Far West and Pacific Coast. The in-
dicated loss during May is 21,000,000 bushels in
Kansas, the leading winter wheat State, 5,000,000
bushels in Nebraska, 8,000,000 bushels in Washing-
ton and 6,000,000 bushels in Oregon.

Likewise as to spring wheat the outlook is not
what could be wished for. The area of 16,920,000
acres planted to spring wheat this year contrasts
with 18,786,000 acres for the 1923 production, and
25,200,000 acres in 1919. During the past twelve or
fourteen years the spring wheat area has not been so
small as is now indicated for 1924. The June 1 con-
dition this year is 82.3% of normal. This contrasts
with 90.2% on June 1 1923 and a ten-year average
of 92.0%. During the past 30 years the June 1 con-
dition of spring wheat has not been so low by five
points as it is this year. The estimated yield of this
year's crop is now placed at 184,000,000 bushels; for
1923 the spring wheat production was 213,401,000
bushels—in 1918 it was 356,339,000 and for 1916, the
only year in which the yield was below that now indi-
cated for 1924, production was 155,765,000 bushels.
The four leading spring wheat States report a de-
cline this year, compared with last year, in area and
condition, and with one exception the indicated yield
shows a loss this year. North Dakota, the leading
spring wheat State, reports an area of 7,437,000
acres this year in contrast with 8,262,000 acres in
1923; a condition June 1 1924 of 84%, which con-
trasts with 89% June 1 1923, and an indicated yield
for the current crop of 67,460,000 bushels (over one-
third of the total estimated spring wheat this year),
against 58,660,000 bushels last year. A considerable
loss in yield is indicated for South Dakota this year,
and some decrease for Minnesota and Montana. The
total area for the four. States above enumerated this
year is 13,936,000 acres, which contrasts with 15,-
424,000 acres last year, while the indicated crop for
this year is 142,214,000 bushels, against 143,863,000
bushels produced in these four States in 1923. In
the State of Washington the present promise is for a

crop of only 9,690,000 bushels, against 24,728,000

bushels actually harvested last year and for Idaho

only 10,500,000 bushels, against 19,111,000. The to-

tal yield of wheat for the United States for 1924, in-

cluding both winter and spring wheat, is estimated

by the Department, based on the June 1 condition, at

693,000,000 bushels, and is less than for any year for

the preceding ten years with the exceptions of 1916

and 1917. As to some of the preceding ten years, this

year's crop is 100,000,000 bushels less, and as to

other years 200,000,000 or 300,000,000 bushels less.

In most sections of the country the temperature

during the past month or two has been below nor-

mal, although on the Pacific Coast it has been dry

and hot. Over large areas the fall of rain has been

frequent and excessive, delaying sowing and causing

much replanting. This is especially the case as to

the spring wheat States, while the planting of corn

in most sections has also been interfered with. The

other leading grain crops have also suffered dam-

age. For June 1 the condition of oats is reported by

the Department of Agriculture as. the lowest on

record for that date, being 83.0% of normal. This

contrasts with 85.6% on June 1 1923 and a ten-year

average of 88.3%. The indicated yield of oats for
the current crop, on a larger area than last year, is
now placed at 1,232,000,000 bushels, contrasting
with a yield for 1923 of 1,299,823,000 bushels. Like-
wise as to barley, the condition June 1 1924, 79.5%
of normal, contrasting with 89.0% a year ago, natur-
ally reflects a reduction in yield, which for this year
is now estimated at 160,000,000 bushels, against 198,-
185,000 bushels for 1923. Rye shows some improve-
ment, the condition June 1 this year being 87.4%,
against 81.1% a year ago, but the yield this year is
now given at 62,500,000 bushels, against an actual
harvest of 63,023,000 bushels in 1923. Even hay
shows a reduction this year, the June 1 condition of
83.0% contrasting with 84.4% a year ago.

After an interval of nearly 48 hours France has
a President as successor to Alexander Millerand,
who resigned on Wednesday, June 11. The man se-
lected is Gaston Doumergue, President of the Senate.
He "received 515 votes and Paul Painleve, President
of the Chamber of Deputies, 309 votes, with 29 votes
for various other candidates and eight blank ballots.
These figures were officially announced in open ses-
sion of the Assembly." That the new President is
making a special effort to get a Premier and a Cabi-
net is shown by the fact that "immediately after the

election, he asked Edouard Herriot, leader of the

Radical Party, to confer with him as soon as the
Assembly adjourned." The Paris representative of

the Associated Press cabled last evening that "Presi-
dent Doumergue is popular with many of those who
voted against him, because party discipline pledged
them to M. Painleve." He added that "the Opposi-
tion hailed the result as a happy check to what they
term 'the excessive greed and dangerous aggressive-
ness of the new majority in the Chamber.'" Accord-
ing to the dispatch also, "the President was invested
with the new office officially by Premier Francois-
Marsal in the salon of the Versailles Palace imme-
diately after the election." It seems that "former
President Millerand and his family left the Elysee
Palace this afternoon to live in a modest villa on the
Rue Mansart, a few hundred yards from the hall in
which the National Assembly to-day chose M. Mille-
rand's successor. The departure from the palace
was a few moment after M. Millerand had received a
telephone call from Versailles informing him that

the voting for his successor had commenced."
All this happened after Millerand had finally

succeeded in finding a man willing to undertake the
formation of a Cabinet. It was M. Francois-Marsal,
Finance Minister in the Poincare Cabinet. The
Paris correspondent of the New York "Times" said
that the President "asked him to form a Government
for the purpose of bringing the Presidential issue
formally before the two Houses of Parliament."
Upon leaving the Elysee at 10.15 o'clock last Saturday
evening, M. Francois-Marsal said "I have accepted
the mission to form a Cabinet. The Government's
first task will be to read in the Senate and Chamber
a message from the President of the Republic stating
his belief that he should retain his functions. This

message will be the first business of the Government
and will be in the form of a call for a vote of accept-
ance or rejection." Continuing he said: "I am now
going to bed. In the morning I shall call the men
who will form with me the new Government, and

Tuesday at 3 o'clock I, in the Chamber, and the Min-
ister of Justice, in the Senate, will read the Presi-
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dent's message, which will be followed by a brief

statement on the part of the Government. The Sen-

ators and Deputies will then have to take their re-
sponsibilities." The "Times" representative said

also, "President Millerand's days in the Elysee are

numbered and by next Sunday France will in all
likelihood have a new President." He fu •ther as-
serted that "having been definitely defeated in a
week's effort to split the victorious Left in the
Chamber, it is held to-night that there is not one
chance in .a hundred that the President can win the
fight he has waged to remain in the Elysee." Com-
menting on the difficulty experienced by M. Mille-
rand in finding a man to serve as Premier, he said
that, "one by one in relentless repetition different
members of the Left called to the Elysee in the last
four days have refused to accept the Premiership,
following the example set by M. Herriot."

Relative to the success of the new Premier in get-
ting a Cabinet together, the "Times" representative
said in a dispatch the next evening (June 8) that,
"within 24 hours of his acceptance of the task M.
Francois-Marsal has succeeded in forming a Cabinet
which will present President Millerand's message to
the two Chambers. The new Premier has secured as
adherents for his forlorn hope several from among
his associates in the retiring Cabinet and in the
Millerand Cabinet of 1920." As to the identity of

the men who had consented to serve, he stated that
"among them are Louis Dubois, former President of

the Reparations Commission; M. Lefebvre; M. du
Prey, Minister of Justice; M. Maginot, Minister of
War; M. Capus, Minister of Agriculture; Louis
Mann,. Minister of the Devastated Districts; M.
Fabry, Minister of the Colonies, all from M. Poin-
care's Cabinet; M. Reibel, who served in the first
Poincare Cabinet, and Antony Ratier, Chairman of
the Radical group in the Senate." Commenting upon
the probable outcome of the meeting of the Senate
and Chamber the following Tuesday, at which Presi-
dent Millerand's message was to be presented, the
"Times" representative said: "Of what the out-
come will be there is little doubt as regards the
Chamber. This afternoon, during a sitting called
only for the purpose of keeping the House in ses-
sion, 368 Deputies voted to continue to-morrow the
same procedure. They will meet to discuss the date
of the next meeting. In this way they are taking
precautions against any surprises, although any
prospect of surprise seems utterly unlikely. To the
Nationalist minority this continuous session is a
simple farce, but the number of those who to-day
voted that it be continued is indicative Of 'the
strength of the opposition which M. Millerand will
have to meet." The Paris correspondent of "The
Sun," in a cablegram Saturday afternoon declared
that "whatever the result of President Millerand's
negotiations, it is now certain that he will resign

and the National Assembly be called for the election
of a new President before the end of next week."
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M. Francois-Marsal presented his temporary Cab-
inet to the Chamber of Deputies on Tuesday, and it
was defeated by a vote of 329 to 214 "on the adop-
tion of a motion offered by Majority Leader
Edouard Herriot not to open a discussion with a
Government not in conformity with the sentiment
of the country." The Associated Press correspond-
ent added that "this action is 'considered equivalent

to forcing President Millerand out of office." An-

nouncement was made also that "shortly before 8
p. m. the Chamber adjourned until 3 o'clock to-mor-
row afternoon 'to hear a communication from the
Government,' which it is supposed will be President
Millerand's resignation." Continuing, the corre-
spondent said: "Previous to the vote on Herriot's
motion the Senate voted down a demand by former
Minister of Agriculture Cheron, spokesman for Pre-
mier Francois-Marsal, for an interpellation on the
Presidential crisis. This vote of 154 to 144 was at
first considered to constitute a defeat of the Fran-
cois-Marsal Ministry, but the political leaders of the
Chamber, after considering all the circumstances of
the vote, decided it could not be so construed." Sub-
sequent action on their part indicated that in reality
they counted it as a defeat for that Ministry.
Following the vote in the Chamber on M. Marsal

as Premier, President Millerand evidently became
convinced that there was no use of carrying further
his fight to retain the Presidency. In a cablegram
on June 10 the Paris correspondent of the New York
"Times" said that "to-night the Elysee announced
that his resignation would be read to the Senate and
Chamber of Deputies to-morrow afternoon." It was
read in both branches of Parliament at 3 o'clock
Wednesday afternoon. The next day the former
President moved to his villa in Versailles and it was
stated in Paris dispatches that he would resume
the practice of law. Commenting upon the
the defeat of the President, the "Times" rep-
resentative said: "Thus draws to a close the
most bitter and most sensational struggle in

the history of French politics since Leon Gambetta,
half a century ago, battled with Marshal McMahon

to prevent the restoration of the monarchy. The

basis of the campaign against M. Millerand was his

effort to make the President of France an active

leader of the country rather than the traditional

figurehead. In that effort he was backed by Premier
Poincare, who was defeated in the elections of May

11, and as a result the victorious Left demanded his
head. The political guillotine, well oiled in advance,

fell to-day amid cheering on the one side and uncon-
cealed bitterness on the other side."

Announcement was made also that the members
of both the Chamber and Senate will journey to Ver-
sailles on Friday, the 13th, to select M. Millerand's
successor, for the Constitution provides that the
office of President must not be allowed to remain
vacant more than 48 -hours. Paul Painleve, Presi-

dent of the Chamber, is to-night being talked of as

the leading candidate to succeed Millerand. A total

of 442 votes will be needed to elect him, however, and
close observers are inclined to doubt, on the basis of

to-day's vote in the Chamber, that he can muster the

necessary number. The Communists are almost cer-

tain to vote against him, as well as the members of

the Right and Centre. In this case, Gaston Don-

mergue, President of the Senate, is likely to be

elected President on the second ballot." The Paris

representative of the New York "Herald-Tribune"
stated that "President Millerand will quit the Elysee
Palace on Thursday and, returning to his small villa
at Versailles, resume the practice of law as a private
citizen until, as his friends put it to-night, he is
called on again by the electors to enter politics."
Official announcement was made later that "the
National Assembly at Versailles for the election of a
President would be held at 2 p. m. Friday."
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For a time this week France was without both a
President and a Premier. M. Francois-Marsal and
his Ministry, which were not accepted by the Cham-
ber of Deputies, were variously spoken of in advance
as "Ministry of a Message," "the Ministry of a Day"
and the "Fifteen-Minute Ministry." All these appel-
lations were intended to indicate the brevity of the
time that the Marsal Cabinet would serve, and that
it was appointed for the sole purpose of presenting
President Millerand's message to the Parliament.
The New York "Herald-Tribune" correspondent in
Paris declared that "this Message is unique in his-
tory, since it is the first time that any Cabinet will
have avowedly declared at its inception that it has
no intention of assuming power." The London cor-
respondent of "The Sun" cabled Wednesday after-
noon that it was assumed in the British capital
then that, "with the elimination of Millerand," M.
Herriot would be "Premier of France by Monday."
The correspondent even said that "The Sun! was
informed this morning that it is regarded as highly
probable that Saturday week will find Herriot week-
ending with MacDonald at Chequers to decide the
.conditions under which they will both meet the Ger-
mans shortly thereafter to arrange the final putting
in force of the Dawes report. Herriot has already
sufficiently communicated his views on this subject
to Downing Street to enable officials there to look
forward with much optimism to a meeting with the
French Premier."

In a cablegram Wednesday evening the Paris cor-
respondent of the New York "Times" stated that
"to-morrow M. Millerand will move to his villa at
Versailles, while the Left majority caucuses meet to
nominate his successor, in preparation for the meet-
ing of the National Assembly at Versailles at 2
o'clock Friday afternoon, the 13th day of the month
and.the 13th day of the existence of the 13th Parlia-
ment of the French Republic." In his account of the
brief session of the Chamber at which the letter of
resignation was read the "Times" correspondent
said: "In the Chamber there was neither dignity
nor silence. Above the cheers and yelling of the
Communists and the replies of the Right, President
Painleve could not make himself heard as he read the
message. As a tribute to the departing President
the Nationalist side of the Chamber rose to its feet,
while the Left counter-cheered this display of loy-
alty. The whole session lasted only 20 minutes."
At the caucus on Thursday of the Left Bloc for a

nominee for the Presidency, Paul Painleve, Presi-
dent of the Chamber of Deputies, received 306 votes

and Gaston Doumergue, President of the Senate,
149. The Associated Press correspondent cabled
that afternoon that Edouard Herriot, leader of the
Radical Party and potential Premier, and Aristide
Briand, another of the leaders of the Left coalition,

to-day asked Paul Painleve, President of the Cham-

ber of Deputies, to withdraw as a candidate for the
Presidency of the Republic." He also said that "the
probability that the election will go to M. Painleve

was increased when, after a meeting of leaders of the

Left coalition, a committee went to the Senate and

asked M. Doumergue to withdraw his candidacy."
Judging from further statements by the correspond-

ent, the situation could not have been much more

confused or uncertain. He added that "the election

of a new President to-day assumed new complica-

tions as the result of a threat last night by M. Her-

riot, leader of the majority of the Left, that he would
not form a Cabinet under a President elected by a
majority including Conservatives and Moderates.
The exclusion from the general caucus to-day of a
group of 100 Union-Republican Senators, including
men like former Premier Poincare, cast a new ele-
ment of controversy into the contest and aroused
unforeseen opposition to M. Painleve."
In a dispatch yesterday morning the Paris corre-

spondent of the New York "Times" outlined the
latest developments in the political situation in part
as follows: "There was a battle royal to-day for
possession of M. Millerand's scalp. After throwing
out the President of the Republic on the charge that
he showed himself a party man, the Left to-day
staged a strictly party caucus to select his successor.
But someone dropped a hefty monkey-wrench into
the machinery, which on the eve of to-morrow's Na-
tional Congress at Versailles was to make the Presi-
dential election a cut-and-dried affair by really nam-
ing the new President a day ahead of time. Or may
be the monkey-wrench just accidentally fell in, or
may be M. Briand was not responsible, but anyhow,
something happened. And now to-Morrow's election
is a wide-open affair."
It became known here last evening that earlier in

the day Gaston Doumergue, President of the Senate,
had been elected President of the Republic. In a
brief sketch of his life it was stated that, "born at
Aigues Vives Aug. 1 1863, he began the practice of
law at Nimes in 1885 and several years later became
a magistrate in Cochin China. In 1893 he became a
special justice of the peace in Algeria, yielding that
position the same year to become a Deputy from
Nimes. He became Minister for the Colonies in
1902 and held that post until 1905. For a year he
was Vice-President of the Chamber. Then succes-
sively he was Minister of Commerce, Minister of
Public Instruction, Senator in 1910, Premier 1913-
1914, Foreign Minister 1914, and Colonial Minister
1914 to 1917. He became President of the Senate in
1923."

It was gratifying to note that the German Reich-
stag, on June 6, "by a vote of 247 to 183, gave its
approval to the Marx-Stresemann Cabinet on its
position favoring acceptance of the Dawes report."
The Associated Press correspondent called special
attention to the fact that "a motion declaring lack of
confidence in the Government, introduced by the
Nationalists, had previously been rejected by a vote
of 239 to 194." In outlining the position of the most
important political parties with respect to the report
he said: "The resolution, fathered by the three mid-
dle parties, which called for a positive expression by
the Reichstag of its approval of the Dawes report
as a basis for use in a speedy adjustment of the rep-
arations problem, received the full support of the
three Government parties, the United Socialists, the
Bavarian People's Party and the Economic League.
It was opposed by the Nationalists, General Luden-
dorff's Freedom Party and the Communists, al-
though there was a rumor about the Reichstag lob-
bies that there were numerous voluntary absentees
from the Nationalists among the 40 missing Depu-
ties when the vote was taken." As to the political
strength of Chancellor Marx following his reassum-
ing the duties of his office, the Associated Press
representative stated that "Chancellor Marx to-day
received a more generous majority than official op.
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timism had dared to contemplate in view of the
heated partisan debate during the last two days, al-
though the leaders of the middle parties at no time
indicated anxiety over the outcome of the balloting
on the resolutions, .which called for specific endorse-
ment of the Government's previous and present pro-
cedure in connection with the Dawes report. The
United Socialist whips had ordered every man on
deck and the Clerical Party leaders further suc-
ceeded in winning over the active support of the
Bavarian People's Party, whose votes, with those of
several minor groups, helped to fatten the majority."

Commenting upon the political situation follow-
ing the elections and the reassuming of power by the
Marx Cabinet, the Berlin correspondent of the New
York "Evening Post" said in part: "Though the
German Government has weathered the storms of the
last few days in a manner to confound the calamity
howlers and reassure the friends of the Dawes re-
port, it is still facing a precarious future. The ra-
cialists are determined to block the plan at all pos-
sible costs. They join the Communists in branding
it as 'a plot of Wall Street against Germany.' They
threaten to resort to a 'putsch' if necessary. All Ra-
cialists in their speeches in the Reichstag made ref-
erences to blood and violence as their means of sav-
ing Germany. More serious, because from a more
responsible source, was Count Westarp's veiled in-
sinuation in a recent issue of the ‘Kreuz Zeitung'
that the Nationalists might also undertake direct
action if the Government failed to obtain the polit-
ical concessions demanded by the Nationalists in
connection with the settlement of the reparations
question." In discussing the same situation, the
Berlin representative of the New York "Herald-
Tribune" said: "Smarting under their failure -to'
destroy the Marx Government by Parliamentary'
means and fearing that the settlement of the repara-,
tions question and Germany's return to normal eco-
nomic conditions will affect adversely their ponti
ical fortunes, it is considered not impossible that,
extreme reactionary elements may embark upon the.
adventure of trying to overthrow the Marx Govern-
ment by force. They themselves have little hope of
success in such an enterprise, but an attempt of this
kind would create new confusion which would delay
and perhaps make impossible a reparations settle-
ment. This, they hope, might give them their chance
eventually of forcing their rule upon the country."
In a later cablegram the Berlin correspondent of the,
New York "Times" declared that "the German Na-
tionalists are just as determined as ever to enter the
German Government. But they are not nearly so
determined as they were before the election in their
hostility to the Dawes report. In fact, they dis-
tinctly state that if only they can worm their way
into the Government they will be willing to negotiate
regarding the report."

With regard to another phase of the relations be-
tween Germany and France the Berlin correspond-
ent of the New York "Herald-Tribune" said in a
cablegram Wednesday evening that "complications
which may affect the fate of the Dawes report and
the entire question of a reparations settlement arose
to-day over the subject of Allied military control in
Germany when the Marx Cabinet met to consider the
note from the Ambassador's Council in regard to
such control which was made public in Paris May

13." He also said that, "although for obvious rea-
sons of internal policy strict secrecy as to the Cabi-
net's deliberations on this matter is being main-
tained, the New York 'Herald-Tribune' learns, fol-
lowing to-day's meeting, that unless either the Ger-
man army command or the Allies alter their atti--
tude, Germany will be compelled to answer the Am-
bassador's demands with a refusal." It seems that
Germany has taken this matter of French occupation
to the League of Nations at Geneva. The Associate&
Press correspondent at that centre cabled on June'
11 that "Germany has protested to the League of Na-
tions against the presence of French troops in the.
Sarre Valley, the German coal region in which-
France was given by the Treaty of Versailles exclu-
sive rights of coal mine exploitation for 15 years.
Sir Eric Drummond, General Secretary of the
League, laid the German note embodying this protest
before the Council of the League at the opening ses-
sion to-day. Germany complains that the continued-
presence of French troops will have an unfortunate'
moral influence upon the plebiscite which will de-
cide the future of the Sarre territory at the end of
the 15-year period. The district now is under the
League's administration. The future plebiscite will
decide whether there shall be maintenance of the rule
set up by the Versailles Treaty, union with France-
or union with Germany."
In a cablegram Thursday evening the Paris corre--

spondent of the New York "Times" said that "the
reparations question is waiting for M. Herriot. On
the desk of the Foreign Ministry lies a fresh letter
from Berlin with trouble in it. This letter informs
the French Government that the Reich judges it to
be impossible to renew the Micum accords with the.
Ruhr industrialists, which expire next Sunday. The
Germans said the same thing prior to April 15, when
the accords first expired, but before a show of force
by M. Poincare, the agreements were - renewed for
two months to give time to put the Dawes plan into
operation. The two months have been spent by the-
French and German politicians on domestic affairs,
and thus the temporary agreement in the Ruhr has
again come to an end."

In discussing the possible effects upon Germany of
the latest political developments in France the Ber-
lin correspondent of the New York "Evening Post,"
in a cablegram Thursday afternoon, said: "Moder-
ate elements in Germany are seizing on the fall of
President Millerand in France as a basis for
strengthening their stand against German chauvin-
ism. They are aware of the irony of the situation.
For five years they have been clamoring for a demo-
cratic France which would understand and trust
them. Now the question is, Has the long-desired
change come too late? Both the Liberals and Na-
tionalists are quick to see that a democratic, concilia-
tory France can become a far more dangerous enemy
of ultra-Nationalist Germany than the old regime of
Poincare and Ifillerand."

That Premier Mussolini is determined to maintain
absolute control of the political situation in ItalY.
was made plain in Rome cable dispatches this week.
He expressed himself on this point in no uncertain
terms in a speech in the Chamber of Deputies on
June 7. Following the speech "the new Chamber of
Deputies gave Premier Mussolini's Government its
first vote of confidence. Of the 468 Deputies present
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361 voted in favor of the Government and only 107

against." The New York "Times" representative

said that the Premier, in his speech, "explained his

position on several subjects on which the Opposition

had criticized him bitterly." According to that dis-

patch also, "he again gave Parliament a warning

that its continuance as a legislative institution hung.

in the balance." Continuing, Mussolini declared

that "discussion has not followed the line which it

should have taken. From this I will attempt to draw

certain conclusions which shall guide me in deciding

whether or not we can continue to work together for

our country." The "Times" representative observed

that "this warning takes on special significance

when coupled with Premier Mussolini's statement

of a couple of weeks ago that the present Chamber

was Italy's last Parliamentary experiment." It was

set forth that "he then dealt in turn with three accu-

sations which the Opposition had made against him,

namely that his victory in the last election was a re-

sult of fraud; that the Fascist national militia was

unconstitutional, and that he has suppressed per-

sonal liberty in Italy. He spoke with force, and it

was notable that the Opposition, which has consist-

ently attempted to howl down all Fascist orators,

never once interrupted him." Continuing, he as-

serted that "we received over 5,000,000 votes. I am

willing to make the Opposition a present of 1,000,000

of them. Even then they would have to recognize

that ours is immensely the strongest party in Italy."

Speaking of the Opposition, he said: "Opposition is

necessary. It is not opposition which offends us, but

the Opposition's methods. The Opposition reminds

me of a man who arrives at a station too late to catch

a train, and vents his anger in cursing the train."

The Premier ended his speech by saying that "I ant

doing my best to make Parliament work. It is, per-

haps, curious that I should say this, but I wish to

meet the Opposition half-way. More than that I

cannot do." The New York "Times" correspondent

'added that "the Premier's speech was punctuated by
great bursts of applause, which reached a deafening

climax when the result of the vote was announced."

In another speech before the Chamber of Deputies

the following clay, the Premier "reviewed the for-

eign situation. He commented on the outcome of the

French, German and British elections, made special

reference to the British Labor Government and

touched upon the reparations problem and the

League of Nations." The Associated Press corre-

spondent said that "the Premier denied that the Ger-

man election showed a swing to the Left." Regard-

ing Great Britain he said: "Despite the anti-dema-

gogic and unpopular platform of Premier Baldwin

and the defeat of his party at the Oils because the

people were out to vote against the high cost of liv-

ing, the Conservatives polled only 16,775 less than in

the elections held in 1922. This cannot be regarded

as a displacement of the electoral vote, without con-

sidering that the English Labor Party is something

entirely different from certain Socialist parties in

Europe. Labor is a matter of evolution; labor

fought its way through centuries after hard toil in

an attempt for recognition of the individuals, yet

Premier MacDonald is sometimes embarrassed by

his own party, especially by the Scottish miners."

,Reverting to the foreign policy, of his Government,

PMussolini said that many, questions have been set-

tled in, a way satisfactory to Italian, interests, and

ad.ded 'Undoubtedly there are still many big ques-

tions to be settled, notably reparations. This has

been facilitated by Germany's acceptance of the

Dawes plan, which I believe will also ameliorate con-

ditions in Italy more than in any other country.'"

The London underground railway strike, which

practically ended yesterday, with the return of "the

workers in the Loudon power stations," early

in the week at least, continued to spread, "with re-

sultant great congestion of traffic, especially at the

hours when city workers were going to and return-
ing from business." The London representative of
the Associated Press cabled on June 7 that "the Brit-
ish Communists to-day showed their hand in the rail

strike, which is continuing to spread while the public
is awaiting a further statement of the Government's

intentions beyond Labor Minister Shaw's declara-
tion that it would endeavor to -maintain the public

utilities and protect the men who are continuing to

work." It was added that "the Communist Party of

Great Britain issued a statement declaring that the

workers had tried vainly to get their grievances

remedied through constitutional trade union ma-

chinery and had decided to strike only after it was

evident that officials of the National Union of Rail-

way Men did not intend to act." Two days later the

London correspondent of "The Sun" declared that

"there is every indication that the strike on London's

underground railways, directed by the Communists,

which has aroused the strongest resentment from the

public, will herald open warfare in the British trade

union world between the constitutional leaders and

the Reds, who are working in more than one big

union to try to usurp the leadership and to achieve

sweeping wage demands by direct action." He also '

stated that "it is recognized by regular leaders that

time for drastic action is rapidly approaching. At

the present moment it is the National Union of Rail-

waymen which is bearing the brunt of the fight

against the Communists and although there is only a

slight improvement in the strike situation here to-day

it has been impossible for the ringleaders of the 'out-

law walkout' to swell their ranks over the week-end."

Both the companies directly involved and the rail-

waymen's union on Wednesday issued vigorous state-

ments of their respective positions. The New York

"Times" correspondent cabled that "the railway

companies warned the strikers to report for duty on

Friday unless they wished to lose their jobs and be

proceeded against for leaving without notice." He '

stated also that "the National Union of Railwaymen,

in the person of its General Secretary, C. T. Cramp,

who has just returned from an international trade

union conference at Vienna, to-day denounced the

strike in unequivocal terms as an attack on the

unions and a fight between order and mob law. He

declared it was a manifestation of an underground

movement which had been prosecuted by spying, ly-

ing and sectional propaganda, and added that the

only tlacklegging' now possible was a refusal to ac-

cept the instructions of the union to go back to

work."
On Thursday evening "the Electrical Trades

Union decided not to withdraw its members who

work in the power stations of the London Under-

ground Railways. This decision is expected to mow_

the deathblow to the strike on the underground sys-

tem and in the workshops of one steam railway, the

Great Western." On the other hand, it was stated
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that -the possibility of another stoppage, this time
on the steam railways, now looms up, however. The
Associated Society of Locomotive Engineers and
Firemen, who caused the strike last January, are
again the disturbers of economic peace. After suc-
cessfully resisting in January complete application
of the findings of the National Wages Board in re-
spect to enginemen they now seek abrogation of other
findings affecting drivers and Sunday pay." It was
explained also that "there are actually two strikes in
progress, an official one between the craft unions
and the London Underground Railways and an un-
official strike of members of the new National Union
of Railwaymen in the power stations of the Under-
ground."
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Maxim Litvinoff, former Bolshevist agent in Lon-
don, arrived there during the week-end from Mos-
cow, "to break the deadlock between the Soviet dele-
gation and representatives of the British Govern-
ment over the loan to the Moscow Government."
The New York "Evening Post" correspondent at the
British capital cabled on June 11 that "he made sev-
eral calls in the London financial district to-day,
with What success it is not difficult to guess, inas-
much as the MacDonald Government is adamant in
its refusal to guarantee the loan which the Soviet
hopes to get out of the British bankers. Meanwhile
the bankers hold the strings of their money bags
tight." The correspondent also declared that
"though meeting intermittently for two months, the
Anglo-Russian Conference really 'has accomplished
nothing, and Litvinoff will have to exercise heroic
powers if he is to make the negotiations successful."
He explained, furthermore, that "no plenary session
conference can be had this week, as both MacDonald
and Ponsonby are out of town and Litvinoff may ex-
pect an uphill job in his missionary endeavors among
London financiers in default of a Government guar-
antee." Continuing, he said that "the Foreign Office
has not been informed that Litvinoff's visit is offi;
cial in character and the report from Moscow is that
he is taking a holiday. The holiday will be prolonged
if Litvinoff tarries in England until the MacDonald
Government guarantees the loan." The correspond-
ent-recalled likewise that "it is nearly six years since
Litvinoff was last in England. In September 1918
lie and his 'embassy' were ordered out of the country
and were escorted to the boatside by Scotland Yard.
Since then his activities have been compulsorily lim-
ited to the continent."
As to Russia's financial condition, the Moscow

correspondent of the New York "Times" in a wireless
dispatch Thursday evening, said that, "for the first
time since the revolution the Russian State budget
is expected to show a surplus of receipts Over ex-
penses for the last three months of the current fiscal
year, July, August and September." He observed
that "that is the reply of the Soviet Treasury to
'prophecies that the pressure recently brought to
bear on private capital in Russia would increase the
deficit, lead to further emissions of tchernovetz and
disorganize the whole economic system."

Official discount rates at leading European cen-
tres continue to be quoted at 10% in Berlin; 7% in
Norway and Denmark; 6% in Paris; 51/2% in Bel-
gium and Sweden; 5% in Holland and Madrid, and
4% in London and Switzerland. In London open
market discounts ruled steady, at slightly below the

levels of the previous week, namely 2 13-16@3% for
short bills and 2 15-16% for three months, against
2 15-16@3 for the former and 3 1-16% for the latter.
Call money at the British centre was a shade firmer,
finishing at 2%, against 11/2% a week ago. In Paris
and Switzerland open market discount rates remain
at 4I/2% and 3I/2%, respectively, the same as last
week.

A further addition to gold reserves of £27,492 was
shown by the Bank of England in its statement for
the week ending June 11, which brought the holdings
up to £128,213,083,ns against £127,534,466 last year
and £128,884,081 in 1922. Moreover, reserve ex-
panded £469,000 in consequence of contraction in
note circulation of £442,000, while the proportion of
reserve to liabilities advanced to 16.41%, from
15.41% last week. In 1923 the reserve ratio stood
at 19%% and a year earlier at 197/8%. Material re-
ductions occurred in all of the deposit items; public
deposits declined £41,000 and "other" deposits £5,-
547,000. The bank's temporary loans to the Govern-
ment decreased £6,165,000, although as against this
there was a small increase in loans oiLother securi-
ties, namely £119,000. Reserve now sTands at £21,-
826,000, as against £23,184,361 last year and £25,-
376,631 in 1922. Note circulation stands at £126,
137,000, which compares with £124,100,105 the year
preceding and £121,957,550 the year prior to that,
while loans aggregate £70,052,000, in comparison
with £68,088,879 and £73,605,333 one and two years
ago, respectively. Clearings through the London
banks for the week totaled £613,675,000. This com-
pares with £816,857,000 a week ago and with £625,-
541,000 last year. No change has been made in the
bank's official discount rate from 4%. We append
herewith comparisons of the principal items of the
Bank of England return for a series of years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1924.
June 11.

1923.
June 13.

1922.
June 14.

1921.
June 15.

1920.
June 16.

Circulation 126,136,000 124,100.105 121,957,550 127,491,195 114,165,595
Public deposits  10,747,000 11,000,034 17.733,754 15,899,526 21,258,594
Other deposits 122,256,000 108,794,244 110,140,397 131,130,388 132,553,808
Govt. securities  58,917,000 46,338.518 46,699,377 68,430,246 70,802,366
Other securities  70,052.000 68,088,879 73,605,333 77,057,769 78,812,569
Reserve notes& coin 21,826,000 23,184,361 25,376,531 19,333,931 21,974,518
Coin and builion 128,213,083 127,534,466 128,884,071 128,375,126 117,690,113
Proportion of reserve

to liabilities  16.41% 1944% 19I4% 13.14% 14.28%
Bank rate  4% 3% 344% 634% 7%

According to the Bank of France statement this
week, note circulation took a favorable turn, a
contraction of 69,149,000 francs being recorded.
This follows an expansion in that item last week of
no less than 409,542,000 francs and an increase
the week previous of 153,370,000 francs. The total
outstanding is thus reduced to 39,896,672,000 francs,
contrasting with 36,701,889,685 francs last year
at this time and with 36,028,363,450 francs the
year before. Just prior to the outbreak of war
in 1914, the amount was only 6,683,184,785 francs.
The peak the present year was reached on March 7
when the total of notes in circulation got up to
40,265,994,000 francs. The bank's gold holdings
registered the further small gain of 67,100 francs
during the week. The gold item therefore now
stands at 5,543,040,350 francs, comparing with
5,537,604,704 francs at the corresponding date
last year and with 5,528,270,062 francs the year
previous; the foregoing amounts include 1,864,320,900
held abroad in 1924, 1,864,344,927 francs in 1923
and 1,948,367,056 francs in 1922. Silver showed
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an increase of 137,000 francs for the week, ad-
vances rose 125,627,000 francs and Treasury de-
posits were augmented by 2,331,000 francs. On
the other hand, bills discounted registered the
enormous contraction of 1,264,152,000 francs, while
general deposits were reduced 108,517,000 francs.
Comparisons of the various items in this week's
return with the statement of last week and cor-
responding dates in both 1923 and 1922 are as
follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week. June 12 1924.
  Status as o

June 14 1923. June 15 1922.
Gold Holdings— Francs. Francs. Francs. Francs.

In France Inc. 67,100 3,678,719,450 3,673,259,777 3,579,903.005
Abroad  No change 1,864,320,900 1,864,344,927 1,948,367,056

Total Inc. 67,100 5,543,040,350 5,537,601,704 .5,528,270,062
Silver  Inc. 137,000 299,523,000 292,743,828 284,272,209
Bills dlscounted_Dec. 1,264,152,000 3,726,544,000 2,195,142,911 2,122,010,762
Advances Inc. 125,627,000 2,732,521,000 2,138,918,171) 2,276,496,922
Note cIrculation_Dee. 69,149,000 39,896,672,000 36.701,880,685 36,028,363,450
Treasury deposits_Inc. 2,331,000 15,414,000 20,093,702 35,436,822
General deposits Dec. 108,517,000 1,920,239,000 2,035,705,646 2,264.712,933

The Imperial Bank of Germany in its statement,
issued as of May 31, reported an addition of approxi-
mately 177 quintillion paper marks, thus completely
counterbalansing recent reductions, and bringing up
the total outstanding to another new high record,
namely 926,875,545,000,000,000,000 marks. At this
time last year note circulation stood at 8,563,715,-
000,000 marks and in 1922 at 151,949,000,000 marks.
An equally spectacular decline was noted in depos-
its, which fell 188,681,482,000,000,000,000 marks,
while holdings of Rentenbank notes fell 78,689,925,.
000,000,000,000 marks, and Treasury and loan asso-
ciation notes 101,000,000,000,000,000 marks. Bills
of exchange and cheques increased 224,737,000,000,-
000,000 marks, Rentenmark bills and cheques 6,006,-
390,000,000,000,000 marks, advances 4,304,820,000,-
000,000,000 marks, Rentenmark discounts and ad-
vances 6,386,750,000,000,000,000 marks, investments
91,581,000,000,000,000 marks and other assets 51,
465,531,000,000,000,000 mark's. According to the re-
port, liabilities resulting from discounted bills pay-
able in Berlin remain unchanged, although other lia-
bilities increased 10,055,402,000,000,000,000 marks.
Rentenbank loans were unchanged. Gold holdings
expanded 41,000 marks, to 441,913,000 marks. The
silver coin reserve has been reduced 678,502,000
marks.

The Federal Reserve Bank's statement, issued on
Thursday afternoon, revealed further additions to
gold reserves, accompanied by a further reduction

in rediscounting operations, both locally and nation-

ally. For the whole System there was a gain in gold

of $29,300,000. Rediscounts of all classes of paper

declined $25,400,000, and bill buying in the open

market $11,200,000. The total of bills discounted is

now down to $375,992,000, as compared with $707,-

870,000 last year. Earning assets fell $11,600,000,

although On the other hand an increase in deposits

of $45,700,000 was reported. The New York bank

mainly through its operations with the Gold Settle-

ment Fund added no less than $54,800,000 to its gold

holdings. The volume of bills discounted was

smaller. Rediscounting of bills secured by Govern-

ment paper decreaSed $3,200,000. "All other" in-

creased nominally, viz. $300,000, while open market

purchases shrank $8,800,000. Here also there was

a substantial addition to deposits—$52,500,000, with

a decline in earning assets of $4,600,000. The local

institution reports a decrease in the amount of Fed-

.

eral Reserve notes in circulation of $1,600,000, with
a much larger reduction shown for the banks as a
group, namely $13,500,000. Member bank reserve
accounts were again enlarged. For the System a
gain of 743,900,000 is reported; locally, the increase
amounted to $50,200,000. As these changes in some.
measure offset each other, reserve ratios, notwith-
standing the important gains in gold holdings,
showed only minor alteration. In the case of the
twelve reporting banks the ratio advanced .2%, to
82.4%; at New York it moved up to 90.2%, an .in-
crease of .9%.

Last Saturday's statement- of New York Clearing
House banks and trust companies was featured by
an unusually large expansion in deposits, also an
increase in the loan item. Loans expanded $38,860,-
000 and net demand deposits $156,543,000, to $4,131,-
074,000, which is exclusive of $17,681,000 in Govern-
ment deposits. In time deposits, however, there was
a reduction of $14,700,000, to $479,047,000. Among
the lesser changes were an increase in cash in own
vaults by members of the Federal Reserve Bank of
$5,098,000, to $47,578,000, although this is not
counted as reserve; an increase in reserve of State
banks and trust companies in own vaults of $524,000
and a decline of $709,000 in the reserve of these in-
stitutions kept in other depositories. Member banks
again added to their reserves at the Reserve bank,
namely $22,640,000, but this factor was practically
offset by the huge enlargement of deposits, and the
gain in surplus reserve was restricted to $2,727,860.
Surplus reserve now is $39,190,530, as against $36,-
462,670 a week ago. The figures here given of sur-
plus are on the basis of 13% reserves for member
banks of the Federal Reserve System, but not in-
cluding cash in own vaults to the amount of $47,-
578,000 held by these member banks on Saturday
last.

Evidence has not been lacking this week of the
further ease in the money market at this and other
financial centres. First of all, call money renewed
and was offered freely on the New York Stock Ex-
change at 2%. Loans in the so-called "outside"
market at 11/2% were reported for several days in
succession. Time Money generally was 1/4% lower.
Loans for 90 days were said to have been made at
31/2%. The range for time money as a whole was
from 3 to 334%. The fact that the Treasury felt
justified in offering about $150,000,000 certificates
of indebtedness at 234%, and that they were taken
four times over furnished further proof of the ex-
treme ease of money. Then came the reduction in
the rediscount rate of the New York Federal Reserve
Bank from 4 to 31/2%, and in that of the Boston in-
stitution from 41/2 to 31/2%. If still further proof
of monetary conditions were asked for it could be
found in the extremely heavy trading in bonds on
the N. Y. Stock Exchange, which on Thursday totaled
nearly $29,000,000 par value, and in the further
sharp advance in prices, even in the Liberty. issues.
All the offerings of new securities were said to have
been ..aken promptly. Interest and dividend pay-
ments next Monday will be quite heavy. According
to a Washington dispatch on Wednesday evening, in
which announcement was made of the closing of the
subscription books for the $150,000,000 Treasury
certificates, it was stated also that "approximately
$445,000,000 in securities mature June 15, and the

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



JUNE 14 1924.11 THE CIERONTCLE 2873

Treasury expects to retire them from proceeds of the
new sale, together with balances on hand and re-
ceipts from the June 15 tax installments." It would
not seem logical to assume that the commercial de-
mand for money has increased, speaking of the coun-
try as a whole. Nothing definite can be done about
an international loan to Germany until the political
situation in France is cleared up.

Referring to money rates in detail, call loans this
week reflected the prevailing ease in money and re-
newed at the lowest level since the beginning of Aug-
ust 1917. The range was 2@,23/2%, as against
23/2@3% last week. On Monday the high was
23/2%, the low 2% and 23/2% the renewal basis.
During the remainder of the week, Tuesday, Wednes-
day, Thursday and Friday, a flat rate of 2% was
quoted, this being the high, the low and the ruling
figure on each of these four days. The demand for
funds continues light, and it was estimated by some
brokers that more than $12,000,000 was available
on call at the 2% level. Some loans were negotiated
in the outside market as low as 13/2%. For fixed
date maturities funds were available as low as 3%
for the shorter periods and before the close of the
week quotations had been lowered to 3@33% for
sixty and ninety days, 3Y1@31A% for four and five
months and 33/1% for six months, which compares
with a range of 33 to 43% last week. However,
even at these low figures very little business was
transacted. Some loans for moderate amounts were
placed for 'the shortest maturities. The above quo-
tations apply to regular mixed collateral and all-
industrials without differentiation.
Commercial paper followed a parallel course, and

four to six months' names of choice character declined
to 4%, with names not so well known at 4@43%,
which compares with 4@431.70 and 414.@43/2% a
week ago. Trading was moderately active, although
it was reported that offerings of prime names were
light, so that the volume of business transacted was
not large.
Banks' and bankers' acceptances moved down in

sympathy with the lowering in Federal Reserve rates,
and open market quotations touched a new low point.
Offerings were limited and the market not especially
active, though an inquiry from both country and city
institutions was noted. For call loans against
bankers' acceptances the posted rate of the Ameri-
can Acceptance Council has been reduced to 13/2%
from 23/2% last week. The Acceptance Council
makes the discount rate on prime bankers' accept-
ances eligible for purchase by the Federal Reserve
bank 25%% bid and DA% asked for bills running
for 30, 60 and 90 days, 2% bid and 28/8% asked for
bills running 90 and 120 days and 23/8% bid and
2%% asked for bills running 150 and 180 days.
Open market quotations are as follows:

SPOT DELIVERY.

90 Days. 60 Days. 30 Days.
Prime eligible bills 244g214 234€13214 234@23i

FOR DELIVERY WITHIN THIRTY DAYS.
banks 24 bid

a,n-member banks 24 bid

As we indicate in another part of our paper to-day,
the Federal Reserve Bank of New York this week

, lowered its rediscount rate on all classes of paper from
4% to 3 the Boston Federal Reserve Bank re-
duced its rate from 432 to 33/2%, while the Federal
Reserve Bank of San Francisco has loWered its rate

from 43/2 to 4%. 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
JUNE 13 1924.

FEDERAL RESERVE
BANK.

Paper Al atwing—

Within 90 Days.

Alter 90
Days. btu
Within 6
Months.

After 6
but

Within 9
Months.

Com'rcial &cur. by
Apricot. U. S.
dtLivest'k Govt.
Paper. Obliga-
n.e.s. tions.

Bankers'
Accep-
tances.

Trade
Accep-
tances.

Aericul.•
and

Livestock
Paper.

Agricui.
and

Livestock
Paper.

Boston 
New York 
Philadelphia  
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 

34
314
414
4
4%
4%
4%
414
414
434
415
4

314
34
414
4
44
44
44
414
44
44
434

34
34
414
4
44
44
44
44
44

414
434

314
34
4%
4
44
44
44
44
44
44
414

34
34
43
4
434
44
434
441
434
434
414

34
34
5
4
44
44
44
434
414
434
44
4

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

Sterling exchange values appear for the time.being
to be nearly stationary around 4.30%, and quota-
tions again ranged at close to that figure. Notwith-
standing the important foreign political happenings
of the week, i. e., confirmation of the formal accept-
ance, as announced last Friday, of the Dawes repara-
tion plan by the German Reichstag, and on Wednes-
day of this week the apparent ending of the prolonged
uncertainties which have lately governed French
politics, demand bills moved within narrow limits,
with the high 4.31 7-16 and a range for the week of
about % cent. In the early dealings the intervening
of the Whitsuntide Holiday in London acted as a
deterrent upon trading activity here and the market
did little more than mark time. Later on, desultory
movements were recorded on a light volume of trans-
actions. Generally speaking, dealers appear to be
taking very .little interest in sterling. Practically no
disposition is shown to enter into new commitments
and the attitude of all of the larger operators is one of
extreme caution. In a word, the market is still
awaiting definite action on the part of both German
and French leaders and a surcease from the unrest
and discord that has dominated European diplomatic
circles for so long. Offerings of commercial bills
continue light, which helps to steady prices. Never-
theless the expectation is for lower levels during the
summer months. Shortly, offerings of bills to cover
seasonal shipments of cotton and grain may be ex-
pected, while selling of sterling in London incidental
to the flotation of new foreign loans will likely add to
the pressure. It has been noted that the premium on
sterling futures is diminishing. Sterling for delivery
in 30 days is hovering between $.003' above spot
quotations and a parity with spot.

Advices from London indicate improvement in the
British labor situation, in that the action taken by
Premier MacDonald will in all probability bring
about an end of the strike of subway workers. A
report, subsequently confirmed, of the successful
conclusion of negotiations fort the, granting here of a
$25,000,000 gold mark credit to Germany created a
good impression and strengthened the belief that final
settlement of the interminable reparations embroglio
is near at hand. Repeated failure during the last few
years to reach any abiding decision on the part of all
parties concerned in the struggle despite the most
strenuous efforts to end the controversy, have ren-
dered observers extremely skeptical of so-called "im-
provement in the outlook." It is, however, believed
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that prospects of a satisfactory and it is hoped per-
manent adjustment of reparation dissensions is more

favorable than at any previous time. Many bankers
look for a boom in foreign trade, once this incubus is

definitely removed.
As to quotations in greater detail, sterling exchange

on Saturday last was easier, with a decline to 4.30%1(4)

4.3074 for demand, to 4.31@4.313/s for cable trans-

fers and to 4.283/2@4.28% for sixty days; trading was

exceptionally narrow. On Monday the market con-

tinued inactive, but ,rates were maintained and the

snge for demand was 4.303%(4)4.31 1-16, for cable

transfers 4.31@4.31 5-16 and for sixty days 4.283/2@
4.38 15-16; owing to holiday celebrations abroad,

business was almost at a standstill. Very little in-

crease in activity was noted on Tuesday, while rates

receded slightly; demand sold down to 4.30 9-16@

4.30 8, cable transfers to 4.30 13.16@4.31'/ and

sixty days to 4.28 5-16@4.28%. Wednesday frac-

tional recoveries took place in sympathy with a

sharp rise in francs, and the range advanced to

4.308@4.313/s for demand, 4.313'04.31% for
cable transfers and 4.28/@4.28% for sixty days;
trading, however, was just as dull as ever. Dulness
characterized dealings on Thursday, while quotations
moved within narrow limits, at 4.30 15-16@4 311%
for demand, 4.31 3-16@4.31% for cable transfers
and 4.28 11-16@4 28% for sixty days. On Friday
firmness developed and demand bills advanced
practically 4.31 5-16@4.31 7-16, cable transfers
4.31 9-16@4.31 11-16 and sixty days 4.29 1-16@

4.29 3-16. Closing quotations were 4.29 1-16 for

sixty fays, 4.31 5-16 for demand and 4.31 9-16 for

cable transfers. Commercial sight bills finished at

4.32 3-16, sixty days at 4.28 11-16, ninety days at

4.27 7-16, documents for payment (sixty days) at

4.28 5-16 and seven-day grain bills at 4.30 11-16.

Cotton and grain bills for payment closed at 4.31 3-16.
The week's gold movement was light, being limited

to one consignment of 26 boxes, valued at £204,003,
which arrived on the Olympic from England.

Trading in Continental exchange was limited almost
wholly to francs, upon which attention continues to

centre, to the exclusion of practically all other con-
siderations, and the market was once more treated to

a display of pyrotechnics in French currency values.

In the first part of the week trading was halted by
observance of Whitsuntide. With the resumption of

business on Tuesday francs were steady, hovering al-

ternately above and below 5,.10, with only a moderate

volume of business recorded, and a drop to 5.00 in

the late afternoon as a result of speculative short

selling. On Wednesday, however, a sensational rise

of more than 39 points was witnessed, carrying the

quotation to 5.43, which was partly in response to

news of abandonment of M. Millerand's attempts to

retain his office, which was taken as an indication

that the confusion in French Governmental affairs

was at an end, and partly due to a rush to cover short
commitments. Feverish activity marked dealings

for a time, since it had been generally believed that

the resignation of the French President had already

been discounted, and fluctuations were nervous and

a trifle erratic, as has been so often the case in recent

months. After the first flurry, the market quieted

down and before the close of the week reaction set in

and some of the gain was lost. Local dealers took

very little part in the dealings, which were mainly for

foreign account. Heavy buying orders for French

francs were reported from London and Amsterdam,
while Paris interests were also said to be bidding
actively for the franc. Opinion is seemingly growing
that with the passing of M. Millerand, the situation
has been vastly clarified and that it is not unreasona-
ble to hope for a speedy adjustment of reparation
matters. No general or sustained" forward move-
ment, however, is looked for until after the election of
France's next President and the induction into office
of Premier Herriot.

While the recovery in francs exercised a sentimental
influence upon the .entire foreign exchange market,
changes in the other Continental currencies were
narrow, with the exception of Belgian francs which
followed the course of Paris exchange. Reichsmarks
were stationary at the levels prevailing last week.
Lire were firmly held but with a range of only about
3 points, while minor Central European currencies
were completely neglected. Greek exchange turned
weak and declined some 7 points, mainly in conse-
quence of attacks by Grecian speculative interests,
but rallied before the close. Trading in all these was
light and devoid of important features.
The London check rate on Paris finished at 80.60,

comparing with 86.25 a week ago. In New York
sight bills on the French centre closed at 5.233.,
against 5.12%; cable transfers at 5.24%, against
5.133; commercial sight bills at 5.223., against
5.113, and commercial sixty days at 5.17, against
5.G6 the previous week. Closing rates for Antwerp
francs were 4.49 for checks and 4.50 for ,cable trans-
fers, in comparison with 4.46 and 4.47 last week.
Reichsmarks finished at 0.0000000000233/ (un-
changed). Austrian kronen remain fixed at 0.00143',
the level prevailing for the past several months.
Lire closed at 4.34 for bankers' sight bills and 4.35
for cable transfers. This compares with 4.35 and
4.36 a week earlier. Exchange on Czechoslovakia
finished at 2.933%, against 2.923'; on Bucharest at
0.43%, against 0.43; oa Poland at 19.75 (unchanged),
and on Finland at 2.513/2 (unchanged). Greek ex-
change closed at 1.73% for checks and 1.733% for
cable remittances, as against 1.743/2 and 1.75 a
week ago.

In the former neutral exchanges movements were
narrow and perfunctory and trading of minimum
proportions. Guilders remained steady, as also did
Danish and Swedish exchange, and Swiss francs.
Norwegian krone lost ground slightly, while pesetas
finished at a small net decline.

Bankers' sight on Amsterdam closed at 37.35,
against 37.38; cable transfers at 37.39, against 37.42;
commercial sight at 37.29, against 37.32, and com-
mercial sixty days at 36.93, against 36.96 a week ago.
Swiss francs finished at 17.64 for bankers' sight bills
and at 17.65 for cable transfers, as compared with
17.58 and 17.59 last week. Copenhagen checks
closed at 16.833/2 and cable transfers at 16.873/2,
against 16.80 and 16.84. Checks on Sweden finished
at 26.53 and cable transfers at 26.57, against 26.493/2
and 26.533/2, while checks on Norway closed at 13.48
and cable transfers at 13.52, against 13.49 and 13.54
the previous week. Final quotations on Spanish
pesetas were 13.46 for checks and 13.48 for cable
remittances, which compares with 13.47 and 13.49 a
week earlier.
With regard to South American currency the trend

has been towards fractionally higher levels and the
check rate on Argentina finished at 32.67 and cable
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transfers at 32.72, against 32.47 and 32.52, although
for Brazil the rate is 10.70 for checks and 10.75 for
cable remittances, which compares with 10.86 and
10.91 a week ago. Chilean exchange closed at 10.61,
against 10.54 last week, while Peru was easier and
finished at 4 12, against 4 15, the previous quotation.
The Far Eastern exchanges were as follows: Hong

Kong, 523/A52%, against 52@t52%; Shanghai,
724®73, against 73@733i'; Yokohama, 413'let,413/2,
against 408%@41; Manila, 493'@49%, (unchanged);
Singapore, 503/2@50%, (unchanged); Bombay,
307/3@31N) (unchanged), and Calcutta, 307/s@3134,
(unchanged).

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

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

JUNE 7 1924 TO JUNE 13 1924. INCLUSIVE.

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

Unit.
June 7.June 9 June 10.June 11.June 12.June 13.

EUROPE- S $ 5 $ $ 5
Austria, krone .000014 .000014 .000014 .000014 .000014 .000014
Belgium, franc 0442 .0442 .0440 .0457 .0457 .0458
Bulgaria, lev 007175 .007165 .007175 .007185 .007175 .007175
Czechoslovakia, kron .029201 .029204 .029199 .029202 .029235 .029280
Denmark, krone 1685 .1685 .1684 .1684 .1684 .1687
England. pound ster-

ling 4.3104 4.3108 4.3100 4.3101 4.3123 4.3151
Finland. markka 025072 .025069 .025080 .025072 .025067 .025073
France, franc 0511 .0509 .0506 .0527 .0531 .0533
Germany. reichsmark a a a a a a
Greece, drachma 017473 .016700 .016683 .016864 .017078 .017420
Holland, guilder .3740 .3740 .3741 .3737 .3741 .3738
Hungary, krone 000011 .000011 .000011 .000011 .000011 .000011
Italy. lira 0434 .0435 .0434 .0435 .0435 .0435
Norway, krone 1355 .1356 .1347 .1346 .1350 .1352
Poland, zloty 1929 .1930 .1937 .1932 .1928 .1935
Portugal, escudo 0286 .0289 .0288 .0286 .0287 .0285
Rumania. leu 004270 .004294 .004286 .004301 .004278 .004308
Spain, peseta .1345 .1346 .1343 .1345 .1345 .1347
Sweden, krona   .2653 .2652 .2652 .2653 .2655 .2655
Switzerland, franc..._ .1758 .1758 .1758 .1759 .1762 .1763
yugoslavia, dinar .011987 .011985 .011941 .011898 .011853 .011805
ASIA-

China- .
Chefoo, tael .7275 .7267 .7267 .7254 .72 3 .7225
Hankow tael 7305 .7298 .7295 .7284 .7266 .7269
Shanghai tact 7175 .7175 .7172 .7158 .7138 .7135
Tientsin tael 7325 .7358 .7358 .7396 .7325 .7317
Hongkong dollar.-- .5207 .5209 .5204 .5187 .5189 .5183
Mexican dollar_ -  .5154 .5171 .5166 .5119 .5149 .5118
Tientsin or Felyand

dollar 5146 .5188 .5183 .5163 .5167 .5163
Yuan dollar 5163 .5238 .5233 .5213 .5271 .5221

India, rupee 3035 .3037 .3037 .3037 .3038 .3039
Japan, yen 4083 .4102 .4105 .4130 .4127 .4111
Singapore (8.EL) dolls .5019 .5022 .5016 .5016 .5016 .5022
NORTH AMER.-

Canada. dollar .983574 .983398 .983400 .983184 .982404 .982234
Cuba, peso 1 000234 1.000156 1.000234 1.000234 1.000469 1.00023
Mexico, peso 481667 .483000 .481792 .481792 .481792 .482000
Newfoundland, dollar .981125 .981000 .980750 .980500 .979875 .979625
SOUTH AMER.-

Argentina. peso (gold) .7393 .7394 .7389 .7397 .7412 .7415
Brazil, milrels .1074 .1074 .1075 .1071 .1063 .1067
Chile, peso (paper) .1053 .1058 .1065 .1065 .1069 .1066
Uruguay. peso 7771 .7774 .7805 .7837 .7846 .7823

a Quotations for German marks have been as follows: June 7, .000000000000231;
June 9, .000000000000233; June 10, .000000000000232; June 11, .000000000000232:
June 12, .000000000000232; June 13, .000000000000232.

The New York Clearing House banks in their
operations with interior banking institutions have
gained $3,997,165 net in cash as a result of the cur-
rency movements for the week ended June 12.
Their receipts from the interior have aggregated
$5,223,765, while the shipments have reached $1,226,-
600, as per the following table:

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING
INSTITUTIONS.

Week ending June 12.

Banks' interior movement

Into
Banks.

$5,223,765

Out of Gain or Loss
Banks. to Banks.

S1,226,600 Gain $3,997,165

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 BA LANCES OF NEW YORK FEDERAL RESERVE BANK
AT CLEARING HOUSE.

Saturday,
June 7.

65.000.000

Monday,
June 9.

65.000.000

Tuesday. 1Wednead'y, Thursday,
June 10. June 11. June 12.

S S
53,000,000 72,000.000 60.000.000

Friday.
June 13.

Aggregate
for Week.

75.000.000 Cr. 30.000,004)

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

The following table indicates the amount of bul-
lion in the principal European banks:

\June 13 1924. Jung 14 1923.

Gold. Silver. Total. Gold. SU047. I Total.

England _ _
C

128,213,083  
L L L

128,213,083127,527.177 I  I 1127,527,177
France a__ 147.147 637 11,960,000159,107,637146,925,815 11.680 000158 605 815
Germany _ 22 095 650 5 752 8 I 27,848,5001 41,645,: 1 I 3,475,400. 45,121.200
Aus.-Hun_ 62.000,000 11 62,000,000'62,0000 II b 1 62.000.000
Spain __ _ _ 101,332,000 26,446,000127,778,000101,029,1 1 4 26.577.000127.606.000
Italy 35,400,000 3,412,000 38.812,000 35,495,111 3.024,000 38,519,000
Nethlands 44,284,000 798.000 45.082.000 48.483,000 809.000 49,292.000
Nat. Belg_ 10,819,000 2,724,000 13,543,000 10,757. 2,482,000 13.239.000
Switzland 20,754,000 4,019.000 24.773.0001 21,413, 4.125.000 25,538,000
Sweden.. _ 13,751,000  13.751,0001 15,181,000  15,181.000
Denmark _ 11,642,000 796,000 12.438,0001 12,679 I 1 i 215.000 12,889,000
Norway _ _ 8,182,000  8,182,000 8,115,' 1 I 8.115,000

Total week545,620,370 55,907,850601.528,220571,250.792 .52,382.400623,633,192
Prey. week 546,010.144 55,710,850601,720,944571,250,792 52,382,400623,633,192
a Gold holdings of the Bank of France this Year are exclusive of £74,573,977

held abroad. b No recent figures.

The Progress of the Dawes Plan for the
Rehabilitation of Germany.

When the Dawes report on reparations was sub-
mitted to the Reparations Commission, on April 9,
it was at once predicted that no considerable prog-
ress in the application of the scheme was likely to
be made until after the German election of May 4
and the French election of May 11. The extraordi-
nary parliamentary situation which followed imme-
diately upon the election in each of those countries
has naturally prolonged the delay. The interval of
about two months since the publication of the report,
however, has not been without result On the one
hand the report has been accepted, with or without
reservations, by all the Powers immediately con-
cerned, and the organization of the administrative
machinery called for by the report has been begun,
while on the other hand certain lines of cleavage
which will have to be considered before the provi-
sions of the plan can be, given full effect have been
made clear. The moment seems opportune for re-
viewing briefly the status of the report in both of
these respects.
On April 11, two days after the report was sub-

mitted, the Reparations Commission gave a prelim-
inary approval to the plan, reserving further consid-
eration until the attitude of the German Government
should be known. The German Government acted
with equal promptness. The Economic Council of
the Reich recommended the acceptance of the plan,
an accord was reached between the Marx Govern-
ment and the Premiers of the German States, and on
April 16 the Reparations Commission was informed
that Germany regarded the plan as "a practical ba-
sis" for a reparations settlement and was "ready to
assure its co-operation." The next day the Commis-
sion voted its formal approval, and invited the Ger-
man Government to prepare drafts of the laws and
decrees necessary to put the scheme into effect, and
to designate its representatives on the committees
which were to deal with the German railways and
the industrial debentures. Both of these committees
have since met and organized, and are now at work.
So far as the Reparations Commission is concerned,
all appears to have been done that could be done
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until certain differences of opinion among the Pow-
ers should have been settled and until the new Gov-
ernments in Germany and France were ready to act.
The differences of opinion which have developed

concern both the substance and the details of the
•report. Of the six Powers—Great Britain, France,

Belgium, Italy, Jugoslavia and Japan—represented
in the Reparations Commission, all of which had sig-

nified their approval by the end of April, five ap-

proved the plan without conditions. The reply of

_France, on the other hand, was guarded, and before

long the issue between France and Great Britain

was joined. Mr. Ramsay MacDonald, in a speech at

York on April 19, had called for the immediate ap-
plication of the whole plan, and his position was

reaffirmed on May 13 in a London speech, delivered

while the stability of the Government was being
tested in a debate on the abolition of the McKenna
duties. M. Poincare, while accepting the plan in
principle and urging the Reparations Commission

to proceed with its application, made it clear that
he was disposed to insist upon certain reservations,
particularly regarding the occupation and exploita-
tion of the Ruhr and the penalties to be imposed
upon Germany in case of default. The conflict of
views appeared to be so serious that M. Theunis, the

. Belgian premier, and M. Hymans, the Belgian Fi-
nance Minister, undertook a journey to Paris and
London in an effort to bring about a common under-
standing. A proposed conference between M. Poin-
-care and Mr. MacDonald was given up following the

-defeat of M. Poincare in the French election of May
11, but the publication of letters which were later

exchanged between the two Premiers showed that
the divergence of view still persisted notwithstand-
ing the friendly tone of the correspondence.
A second cleavage had to do with the administra-

tion of the Dawes plan. At the beginning of May
Mr. MacDonald let it be known that he was in favor
of taking the report out of the hands of the Repara-
tions Commission and intrusting it to a new body to
be created by an international conference. Premier
Theunis and Premier Mussolini, in a conference at
Rome, were reported to have agreed that while the
acceptance of the report by the Governments pre-
cluded a discussion of its substance, its interpreta-
tion and application might properly be questioned,
and that an international conference was desirable.
31. Poincare's opposition to a conference, due in
large part to his obstinate refusal to consider a re-
duction of the total amount of reparations to be
paid, is no longer the decisive factor that it was
-when he was Premier, but it remains to be seen what

attitude the new French Government will assume in

the matter.
The Parliamentary strife in Germany and France

has injected other elements of uncertainty into the

situation. Chancellor Marx more than once de-

clared during the electoral campaign that the accept-

ance of the Dawes report must be accompanied by
the release of prisoners held by the Belgian and

French authorities in the Ruhr, and by permission

to the thousands of expelled German subjects to re-

turn. Several of the most important industrial and

commercial organizations of Germany have also

raised questions or suggested reservations. The vote

of 247 to 183 by which the Reichstag, on June 6, ex-

pressed its confidence in the new Marx Government

was, indeed, given without conditions so far as the

reparations issue was concerned, but it will be diffi-

cult for the Chancellor to go back on the conditions
which he emphasized during the campaign. More-
over, the industrial and commercial bodies are not
yet entirely agreed about various • details of the
Dawes plan, and the vote of June 6 was less than the
two-thirds majority necessary to give effect to the
proposal to mortgage the German railways. The
controversy with the Nationalists, accordingly, will
almost certainly be renewed when the Reichstag re-
assembles after a three weeks' recess and takes up
the draft legislation which the Government must
then submit.
Out of the Parliamentary struggle in France one,

and only one, clear indication of the policy of the
new Government has emerged. There will be no
immediate change in the essential principles of the
Poincare policy in the Ruhr. M. Herriot is already
on record as opposed to the relinquishment of the
occupation except as, if and when Germany shows
its good faith in carrying out the Dawes proposals;
while M. Painleve, although regarding military oc-
cupation as of small importance, thinks the economic
sanctions of very great importance indeed, and in
particular looks upon the control of the German rail-
ways as vital to the security of France. M. Poin-
care, on the other hand, has announced his inten-
tion to oppose with vigor in the Senate any attempt
to undo his Ruhr policy. The most that can be
looked for at this point, apparently, is a less rigor-
ous administration of the Franco-Belgian occupa-
tion, with the precise degree of mitigation depend-
ing upon the attitude of the Unified Socialists, upon
whose support a radical Government must depend.
The situation at the moment, then, is about as fol-

lows: The Dawes report has been accepted, with or
without reservations expressed or implied, by all
the Powers immediately concerned in it, and the pre-
liminary machinery for the application of the plan
has begun to operate. Whether or not the Repara-
tions Commission will be allowed to supervise the
execution of the scheme, however, depends upon
whether or not an international conference is held.
Two at least of the Powers, Belgium and Italy, are
agreed that the details of the plan, if not the sub-
stance of its proposals, are open to question, and
some, at least, of the reservations urged by M. Poin-
care are likely to be supported by the new French
Government whatever its party composition may
be. What reservations, if any, Germany will make
will be known only when the Reichstag meets at the
end of this month. It seems probable, therefore,
that the question of the international loan upon
which the execution of the Dawes plan depends will
not become an active issue before midsummer, and
that the fixation of the total amount of reparations
to be paid by Germany, if that question is taken up
in conference, will be delayed at least as long. From
the standpoint of the economic recovery of Europe
the delay is regrettable, but there will be less occa-
sion for regret if what is finally done is done thor-
oughly and with good-will all round.

Plugging Leaks in the Tax Law—The CMS]

Tax.

Discussing the gift tax in a recent issue of the
"Saturday Evening Post," Mr. Albert W. Atwood
says: "It is, of course, a counsel of despair, a last
forlorn effort to make the high surtaxes work, and
to reach even the most laudable gifts. There is grave
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doubt whether such a tax is constitutional, but there
is no doubt whatever that it would be extraordi-
narily difficult to administer. If such a tax should
be imposed only on gifts of $50,000 a year or more,
the rich man would simply give away $49,999 each
year. To make the tax effective at all, the payer
would be compelled to report smaller gifts, which
would be repugnant to most people. It would be a
stigma on generosity and probably more offensive to
the taxpayer than any other feature of the income
tax law." In his statement on signing the tax bill
the President refers to this tax on gifts as "both un-
usual in nature and of doubtful legality."
In a letter addressed to the Editor of the New

York "Times," after discussing the legality of the
tax, Mr. Charles Warren of Washington, D. C.,
reaches the conclusion that: "The giving away of
property is simply an exercise of inherent rights of
ownership. If anything is a natural incident of the
conception of private property, as protected by our
laws, it would seem to be the right to make a com-
plete gift of one's property while one is alive and not
in contemplation of death." While the courts will
ultimately decide the constitutionality of this fea-
ture of the new Income Tax law the social and eco-
nomic grounds are open to general discussion and
are of exceedingly grave importance, since the "gift
tax" marks another step in the scheme to 'make the
rich pay." That there has been resort to "gifts" and
"trusts" in order to avoid onerous inheritance taxes,
now raised by the new law to a maximum of 40%, in
no way alters the fact that the national inheritance
tax added to that of the States amounts to a virtual
confiscation of a lifetime of effort and accumulation.
And how fully this exemplifies the truth of the

statement: "The power to tax is the power to de-
stroy !" And what is destroyed? First, the incen-
tive to toil and save and accumulate property for the
benefit of heirs. Second, the general social benefit
of the frugal family life—since, if the larger part of
"property" thus acquired is to be taken over by the
State, there is a premium put upon the policy of "liv-
ing while we live" with all its extravagances and
thoughtlessness. Third, there is not only the eco-
nomic evil of pouring, thus, invested, useful and pro-
ductive property into the coffers of the Government,
to be scattered as chaff blown to the winds, but the
moral loss of capital to those of a succeeding genera-
tion which must carry on the business of the coun-
try, sending the rightful heirs to painfully acquired
fortunes out into the world without financial
strength to become the prey of exigencies unforeseen.
Property that cannot be given away and cannot be
fully devised is not, as said above, property at all in
the true sense of the word.
This probing penalization put into an "income tax

law" passes the understanding of the common citi-
zen. Whether this property descend by gift or in-
heritance it would still be in existence, very often in
active productive corporate enterprise, would re-
main intact in its nature at least, and would then
be subject to income taxes. But if 40% is to go to
the State, that will pay no income tax, and we have
another case of killing the goose that laid the golden
eggs. Suppose there cvre "50,000 lawyers trying to
shoot holes in any income tax law," they are not en-
gaged in dissipating property but are in fact, though
not intentionally, preserving it to the payment of
further income taxes so long as it shall be in use.
Over and over, with every mad move upon this chess-

board of Federal taxation it is proved that high sur-
taxes do not pay the Government. But, in order to
prevent the giving away of property to escape inher-
itance taxes that are exorbitant, and obnoxious to a
sense of justice, by an even worse form of legalized
(so-called) confiscation, destroys in the citizen all
hope of the power of property as a means to the bet-
terment of his heirs. The business life becomes a
ship without a sail and drifting to an unknown port..
It is right to affix a proper penalty to a law to in--

sure its due observance. But because gifts or trusts
may be established in order in some instances to es-
cape income taxes or inheritance taxes is not war-
rant for preventing all gifts, thus entering a field
wholly without the province of taxation. "Holes"
may be punched in the law by adroit attorneys, but
they cannot all be filled by methods that attempt to
stop the flow, into legitimate channels, of capital or
property that have a large future incidence on the-
social and economic welfare of the people. Stop-gap
methods can have no real relation to revenue-produc-
tion. Wage, salary, profit, that are "income," im-
ply a steady return only upon which revenue-tax may
be predicated. To grab at the present possessions of
the people, to deny the rights of property—how long
can a Government stand with this for its mainte-
nance? No people can live under this constant whit-
tling-down of property and personal rights. Self-
defense becomes the very right of evasion—for if a
man cannot keep and use property with which to
earn taxes he is prevented from doing what other-
wise he would most willingly do.
It is just criticism upon any legislative body that

it does not lay taxes in a manner, that will encourage
payment as well as promote justice. No law will be
shot full of holes that is just and temperate. Few
are the citizens who do not realize the duty of sus-
taining the Government by the payment of it legiti-
mate expenses. They demand economy in aaminis-
tration. But they demand also a tax-levy easily un-
derstood, pressing lightly on the ways and means of
earning the tax payments, and free from the bias of
hatred for the rich. From the very inception of our
heavy war taxes the thought has been uppermost in
some minds "make the rich pay." There was behind
this a foolish and criminal belief that in some way
"the rich" aided and abetted a declaration of war
for the profits they might make out of inevitable con-
ditions. Is this blind fatuousness to continue to-
cloud the vision of legislators long into the years of
peace? Why was not the Mellon Plan adopted save
that radical politicians carried still in their hearts
the old slogan "make the rich pay"? The Treasury
Department with its experience, records and experts
can project the returns from a given levy in a way
impossible to Congress or to Congressmen. Framing-
a bill upon knowledge that is inexact, it must neces-
sarily fail in purpose and practice—so that the plug-
ging of holes by grabbing at anything not already
taxed must go on forever. And it is a sorry business!

Natural Law in Business—Feverish Desires.
According to the evolutionist it took millions of

years to form a tadpole and other millions of years
before the tadpole dropped its tail and crawled out
to live on land. Growth is slow. This is one scien-
tific principle that has never been disputed though
it is little recognized in the "modern world." Read-
ing a doctor's dissertation on diet and health, one is
bewildered by the variety of views held by different
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schools and individuals in the medical profession.

And there are enough sure-cure remedies for disease

on the market to satisfy the most fastidious or fin-

icky. But only the statistics of averages tell us we

are living longer as a race. Common sense is suffi-

cient to show we are at least living faster. Therein

lies the moral of this tale. A familiar illustration of

the effect of fast living is found in "talks on sales-

manship." There was a time when the salesman in-

structed his customer in obtaining articles of the

most worth according to his particular need—now

the art is said to be equal to selling a man what he

does not need.
Many centuries of civilized life have been con-

sumed in developing sound money. Yet there are

those who rant about the rich, who still believe it
possible to make paper money by simply printing it
—paper money that will stand the test. The devel-
opment of credit began when they burned "mort-
gages" or notes on bricks in ancient times. Now
some who consider themselves wise assert that the
Government is an unlimited fountain of credit and
needs only to put its legal hand to the task and all
will be well with everybody. Gunpowder was known
to the Chinese thousands of years ago, but only a
world of "preparedness," loving peace and hating
war, uses it in the heartless and horrible ways of
twentieth century warfare—a long advance from the
stone age, and spear, of the cave-dweller. The rapid
advance of modern life is found, as we all know, in
the increase of labor-saving machinery. Our increas-
ing use of electrical power is the latest manifesta-
tion. And scientists all agree we are on the very
brink of marvelous discoveries in the making of fuels
and foods.
But it seems that we have almost completely for-

gotten that growth, which is abiding, is slow; the
natural law of advance is to produce in proportion
to nee d% and not in proportion to wants. All these
new things we have, things of which our forefathers
never dreamed, are blessings when rightly used.
Somehow in the using of them we have created in us
a social and commercial fever which is destroying
their true value. And at the root of all our advances
and accomplishments, wonderful and nearly mirac-
ulous in themselves, is to be found the fever-germ of

the- get-rich-quick mania which in many legitimate

as well as illegitimate ways is destroying "business."

We use the term in the broad sense. Young men, it

is said, are "unwilling to work." Young women are

forsaking the home for professions and trade. Now,

it is clearly beneficial to the world that these young

men and women should use their minds as well as

their hands. "Hard labor" is a poor destiny for any-

one. But this is not the fault. Youth is impatient.

"Ideas" are so plentiful that why not use them in

some spectacular way. Ideals are so numerous and

resplendent that only the plodder will be content

with slow and sure growth into comfort and compe-

tency.
We are not, young or old, willing to "count time"

while life advances around us. Our primal occupa-

tion is "business"—agriculture, manufacture, trans-

portation. It is reasonable to suppose that if we

were a contented people, reasonably applying our

inventions to production and exchange, we would

listen to the political quackery which threatens to

make us all mendicants and supplicants at the foot

of Government? How many men begin life by laying

out a plan for gradual increase and enlargement of

business? We are aware that corporate conduct of
business makes a difference. But is it not prac-
ticable to work toward a place and plan for incor-
poration. The fact is tens of thousands of men do
business under protest, they are disgruntled at "con-
ditions," they have little zest and are indifferent if
not hopeless. "The poor man, the small merchant,
has no chance these days," so many say. "The
farmer is the goat!" say others. "He sells in a cheap
market, and buys in a dear !" And there is a grain
of truth in these sayings. But what energy and in-
dustry have done in the past, they can do in the fu-
ture. What initiative and enterprise have evolved
into high achievement, they can do again. But are

we willing to take the long chance on success, know-
ing it is the surest way?

Frugality, in our social life, is nearly a lost vir-
tue. We overlive in to-day and discount to-morrow.

Wages, salaries, prices, these must needs advance all

the time. We must have the best no matter what our

station, occupation or earning capacity. "Equality"

has become an obsesssion with thousands naturally

unequally fitted for the race. All this feverish un-

rest, this vain desire for "better living conditions,"

wealth and power, turn the thought to a grasping

after pleasure—"for to-morrow we die." And it

would be a disgrace to die without having had as

much fun as the next man! So we whip up our busi-

ness by every conceit imaginable. If people do not

need our goods and wares we make them want them.

We appeal in divers ways to cupidity, both in the

matter and methods of business. And we plunge all

along the line. The little shopkeeper at the far end
of Main Street takes a fly at stocks—and comes to
grief. Then, by a curious twist of reasoning he
blames "conditions," "Wall Street," "Government"
for all his troubles. Thereupon the uncharitable re-
call the ancient saying "a sucker is born every min-

ute"—when we are of the same type ourselves in

other lines. The great need of our time is pa-

tience.
For we will work when the prize held out is suffi-

cient—we are veritably "working ourselves to
death." Where one works because he cannot, in his
plan and enterprise, shift the responsibility, because
he has built up a great and even good machine which
enslaves him, a thousand others overreach them-
selves by haste and desire. They see power, pleasure,
pride, at the end of the year. The slow accretion of
constant effort they spurn. All this, and more.
And the result is a fever in the blood of business that
renders it erratic and sometimes insane. The nat-
ural law is slow growth, transformation of the dead
cells of seemingly unproductive toil into the live cells
and organisms of a great common American busi-

ness!

Reading's New Litigation—Its Excellent Income
Showing.

The crux of the suit instituted in Philadelphia by
owners of preferred stock of the Reading Company
against the corporation is the question of the rights
of such shareholders upon liquidation and distribu-
tion such as they allege has been effected by the de-
cree of court. The plaintiffs claim that by reason
of the segregation and merger they are entitled to as
great a share of the earnings as are holders of the
common stock because of an equal interest with
common stockholders in all assets of the cor-
poration.
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For 27 years, or since 1906, affairs went along
smoothly under the conditions established by the
last reorganization, the owners of the first and sec-
ond preferred shares being entirely satisfied with
the dividends of 4% per annum which the certifi-
cates called for when earned, even though 8% was
distributed to the owners of the common stock.
Preferred stock certificates contain no mention of

the rights of preferred shareholders upon liquida-
tion and distribution of the company's assets. That
there might be a definite understanding on the point
the Philadelphia Stock Exchange asked for a dec-
laration from the Reading Company at the time it
made application for the listing of its securities.
Judge Campbell, then counsel for the Reading, was
authorized to file a statement with the Stock Ex-
change and the statement which was thus filed pro-
vided that upon liquidation and distribution of as-
sets the preferred stockholders share equally with
the common.
That declaration is regarded as binding because it

was notice to the public; and persons who bought the
first and second preferred shares did so with the dis-
tinct understanding that they were to share equally
with the common stockholders upon any distribution
of assets.
In the segregation litigation designed to separate

ownership of the coal properties from that of the
railroads of the Reading system, ownership of both
properties having been vested in the Reading Corn:
pany, the decree of the court provided for a merger
of the Philadelphia & Reading Railway and all of its
numerous subsidiaries with the Reading Company
and for the separation of all of the coal properties
from the Reading Company. To carry out this de-
cree it was therefore essential that there should be
a distribution of assets as represented by the value
of the coal properties which had to be disposed of
by order of the court.
When this distribution occurred, owners of the

first and second preferred stocks were placed upon
an equality with the common stockholders and each
share of stock, whether common or preferred, re-
ceived a like amount of the assets distributed. •
The Reading Company management claims that

this step ended the distribution, but in the new liti-
gation just started the owners of preferred issues
assert a different view and the issue thus raised calls
for some fine hair-splitting in which lawyers and the
courts delight to revel.

Ordinarily when a momentous corporate change
occurs old certificates of stock are called in and
either new ones issued or else the old ones upon being
stamped are returned to owners. But nothing of the
kind has occurred respecting the stocks of the Read-
ing Company. Outstanding shares were left entirely
undisturbed. Priority of dividend payments on the
preferred issues before anything may be paid upon
the common stock remains as before and upon any
further distribution of assets the right of the pre-
ferred shareholders to share equally with the com-
mon is in no way infringed upon.
The complaining preferred shareholders are not

satisfied with these conditions, however, and they
insist that when the distribution occurred under the
merger and segregation decree the preferred stocks
were placed in the same position as to the earnings
from the undistributed assets and newly acquired
assets as the common shares, and that consequently
the preferred issues should share equally with the

common in distribution of earnings each year when
more than 4% dividends are paid upon the common
shares.
The legal issue settles down to this: With certain

assets remaining intact has there really been a dis-
tribution of such assets, although no actual physical
distribution occurred? Only on that basis can the
slightest plausibility be asserted for the claim that
the preferred shareholders are entitled to share
equally in earnings derived from the assets retained.
A long legal contest is ahead, as the case will no

doubt be carried to the Supreme Court of Pennsyl-
vania. William B. Kurtz, the owner of 3,000 shares
of second preferred stock, is a member of the Phila-
delphia Stock Exchange. He has always been an
advocate of conversion of the second preferred, one-
half into first preferred and one-half into common,
but the Reading management has never regarded
such conversion in the interest of the corporation
and has persistently refused to make the conversion
which it is specifically authorized to make. The
purpose of Mr. Kurtz evidently was to increase the
income of the owners of second preferred stock by
putting one-half of their holdings into common which
would yield 8% instead of 4%.
Having failed in that step Mr. Kurtz and his asso-

ciates have taken another tack, hoping to place both
issues of preferred stocks on the same dividend basis
as the common.
Owners of common stock of the Reading Company

have reason to be encouraged by the litigation, as it
shows they have something to be coveted. Natur-
ally, the question arises as to the possibility of earn-
ings being maintained, now that segregation has oc-
curred. The Reading Company has become a com-
mon carrier and its chief revenue now and hereafter
will be derived from the operation of railroads.
Although having no interest in the anthracite

properties the Reading Company will be able to get
its customary coal tonnage from the old Reading
mines because of the complete facilities which it has
for handling the output of those collieries. Conse-
quently the revenue from that source will not be
diminished. The Reading lines have a great bitu-
minous coal tonnage also, much of it going to the
Bethlehem steel plants, and this is not disturbed.
Thus there is expectation that the income from the
railroads will be maintained subject to the usual
fluctuations common to all carriers.
These earnings will count for more than they did

when they went into the old treasury because the
fixed charges of the Reading Company have been
greatly reduced. Under the old state of things the
Reading Company had to pay interest on all of the
outstanding general mortgage bonds, but now, since
segregation, a substantial part of this burden has
been assumed by the segregated coal company. And
it should be noted that prior to segregation for many
years the Reading Company derived no dividends
from the Reading Coal & Iron Co., which it owned,
so the segregation of the coal property takes away
no direct source of income.
It has been remarked that if George F. Baer were

alive he would be pleased to have the Reading re-
lieved of the coal properties as it was because of the
ownership of the coal properties that the Reading at
times was not in public favor.
The Philadelphia & Reading Railway having been

merged into the Reading Company the statement of
earnings of the Railway for the past two years is of
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special significance at this time. The income ac-
count, according to the annual report just issued, is
as follows:

1923. 1922.
Railway operating revenues $104,948,370 $81,934,750
Railway operating expenses 76,735,655 62,055,321

Net, rev, railway operation $28,212,715 $19,879,428

Railway tax accruals  $4,157,942 $3,243,735
Uncollectible revenues  26,205 13,412

Total taxes and uncollectible
revenue  $4,184,148 $3,257,178

Net operating income  $21,813,108 $14,328,713
Gross income  22,836,477 13,775,563
Net income 16,908,864 7,896,552
Income balance after appropria-

tions 13,712,782 6,035,901

Credit Profit & Loss Dec. 31 1922_ $7,403,888
Balance of income for the year 13,712,782

Total  $21,116,971
Less:
Dividends paid during year____ $8,496,340
Profit & Loss adjustments ____ 749,280— 9,245,620

CHRONICLE [vol.. 118.

Amount credit of Profit & Loss Dec. 31 1923___ $11,871,051

Payment of dividends at the rate of 4% on Read-
ing preferred issues and 8% upon the common calls
for a disbursement of $8,400,000 yearly. The rail-
way statement for 1923 shows there was available
for dividends out of 1923 earnings the sum of $13,-
712,782, which is over 9% upon the entire capital of

• $140,000,000 of the Reading Company, or after de-
ducting $2,800,000 for dividends of 4% upon the two
issues of preferred the balance of $10,912,782 is equal
to over 15% upon the $70,000,000 of Reading Com-
pany common. This, too, is the result after appro-
priations of $3,147,167 for "Investment in Physical
Property," equal to 41/2% more on the $70,000,000
of common stock. It should also be stated that the
balance sheet given in the report for Dec. 31 1923,
after the merger of the Reading Company with the
Philadelphia Reading Railway Co. and other sub-
sidiaries shows a corporate surplus of no less than

$80,529,030. The figures make it plain that there is

something worth while fighting for even though the
earnings for the current year may not equal those of

the very favorable year 1923.

The Genius of American Business.

Under the above title Julius H. Barnes, the Presi-

dent of the National Chamber of Commerce, has

written a book, just issued by Macmillan, in which

he sets out to show that the spirit of Fair Play may

be accepted as the impulse underlying the social and

political philosophy and shaping the social structure

which has developed in connection with the great

material prosperity of the United States.
Self-interest, which undoubtedly led the great ma-

jority of those who came to these shores, is not suffi-

cient to account for the loyalty which now binds
them to the State or to one another in the community

life. There must be some ethical impulse that has

its spring in the human heart. That appears in the

desire for equal opportunity, and the equal experi-

ence of fair play.
This determines the policy of the National Cham-

ber of Commerce. As special agencies have ap-

peared in Washington to further the interests of in-

dividual groups within the last ten years the Na-
tional Chamber found its opportunity. Refusing to
exert its influence in behalf of any single interest or
single section, it seeks to apply to every act of na-

tional interest the principle of national fair play.
Mr. Barnes enumerates such typical instances as the
help it rendered in establishing the Federal Reserve
Banking System; the National Budget; revision of
unwise taxation laws; the recodification of the tariff
to secure needful flexibility; the development of a
mercantile marine; much needed revision of railroad
legislation; effective generous expenditure for those
who were disabled in the national service; with op-
position to looseness in national grants which threat-
ened inflation; all in the hope of establishing con-
fidence in the American conception of fair play
everywhere.
Wide diversity exists as to what should be the

policy of the Government. The danger lies in yield-
ing to the pressure of individual interests, and, on
the other hand, in adopting social theories of legis-
lation which destroy initiative and individual self-
reliance and activity. American individualism is
the doctrine of fair play; and the strength and
growth of the nation are the aggregate result of indi-
vidual effort multiplied a million-fold. It insists
that the individual be made secure by Government
in his attained position and possessions. It would
put to legislation this test: "Is this act necessary
for the preservation of fair play between individ-
uals?" It distrusts the adoption of monopolistic
economic and paternal policies by the Government,
however plausible may be the appeal for them.
As having large business interests of his own Mr.

Barnes adduces many facts to sustain his optimistic
view of our economic conditions. Recognizing agri-
culture as the great basic industry, he meets the alle-
gation of its decadence because 1,500,000 fewer peo-
ple were employed in it in 1920 than in 1910, by call-
ing attention to the greatly increased production;
which, he holds, proves the contrary condition, as it
indicates increased efficiency.
From 1900 to 1920 the population increased 40%;

but with an increase of only 4% engaged in agricul-
ture, the production of wheat increased 58%; of
corn 35%; of cotton 47%; of cattle 37%; of hogs
68%. The value of farm implements and machinery
increased 400%; and of farm property 281%. It is
now 78 billions. And the introduction of the auto-
mobile and the motor with all its concomitants has
taken much of the drudgery out of labor, and assured
still more profitable production.
We have passed through a period in which agri-

culture was out of step with other industries; but
that period was not long, and the era of unremunera-
tive relative prices on the farm has passed. Inade-
quate railroad transportation as it has existed in the
past would have been disastrous had not the 2,400,-
000,000 tons transported by the railroads of the coun-
try in 1922 been supplemented by the 1,400,000,000
tons carried by motor vehicles. Without this aid
there might well have been a collapse not only of
agriculture, but of all other industry! The war
forced Europe to resort to other food products than
ours, and it is now pressing home production, seek-
ing to make it adequate. Our own special acts of fi-
nancial and railroad legislation, ostensibly to aid the
farmers, while affording temporary relief, have been
in the aggregate relatively futile; and our lack of a
definitely helpful foreign policy has been economic-
ally restrictive in relation to the international mar-
kets which we greatly need.
Meanwhile in many directions America's annual

production per worker has had great development.
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In steel it grew in 30 years from 267 tons to 709 tons;
in gasoline in 20 years from 23,000 gallons to 71,000
gallons; in bituminous coal in 20 years from less
than three tons to more than four tons in daily out-
put; in automobiles in ten years more than three-fold.
With modern facilities 10,000 tons of ore can be
loaded on a steamer in an hour, 300,000 bushels of
grain in a single day; and coal can be unloaded from
a vessel transferred across a dock and placed in a
railway car for less than 5 cents a ton. A railroad
car in 1870 was 65% dead weight and 35% earning
load. To-day the car is 20% dead weight and 80%
load. While population has increased 40% in 20
years, our volume of factory production more than
doubled. Annual income, per capita, which in 1850
was $95, in 1870 $174; in 1890 $192; in 1900 $332; in
1918 reached $586; which means for every man,
woman and child the earnings of the worker spread
over those producing nothing.
Wages have increased on the average from 1914 to

1920 150% per hour, and 123% per week. The
average family income in 1910 was $1,470; in 1919
$2,700. In 1900 60% of the family income went to
food and shelter; in 1920 only 50%. We consider
our early settlers to have brought for us as inherited
qualities, individual initiative, independence, re-
sourcefulness and impatience of artificial political
and sociatrestraint put upon the able and the ambi-
tious. We see the results in the general condition of
the country and its inhabitants. It is none the less
conspicuous in the instruments they have produced.
A bottle blowing machine does the work of 54 men.
A machine makes 3,000 square feet of window glass
per hour, as against 55 square feet made by one
man. A machine unloading iron does the work of
128 men; and with coal one machine with 12 men re-
places 150 men. To-day we raise 12 tons of grain

annually per agricultural laborer, and the rest of the
world averages 1Y2 tons.
We stand for a new conception of human relations

as revealed in vast human service. We present our-
selves nationally to the world, when we are true to
ourselves, as committed to fair play; exhibiting in-
dividualism with fair play to the individual, and by
the individual; and fair play to business, and by
business. This is the keystone to the industrial arch.
It adds to the ideal of self-determination the obliga-
tion which every man owes to his fellow and the ex-
pectation he has of receiving like treatment from
him.
Those who fear economic collapse in Europe, or

who doubt its progress toward recovery need to be
reminded of the figures of coal output, of railroad
transportation, of steel production, of textile opera-
tion, which are the measures of opportunity for em-
ployment, and which all trend in the right direction.
Our author argues from the rapid recovery in

America from the partial suspension of industry a
short time ago, with 4,000,000 unemployed workers,
to the subsequent substantial prosperity and activ-
ity, as a forerunner of a similar probable though less
spectacular recovery of Europe. The conditions
which disturb us since he made his statement are not
sufficient to cast doubt upon his conclusion. He
holds that while the future depends primarily on the
aggregate effort of every individual citizen, it can
be reached only when individual effort is inspired
and stimulated by a system of government which
assures to each individual the rewards he has fairly
won. When this is assured to the earner and his de-
pendents, whose affection inspires his efforts, we
have the evidence of the genius of American business
in the fair play which is the rooted tradition of
America's government and history.

Railroad Gross and Net Earnings for April
We have another unfavorable monthly statement

of earnings, gross and net, for the railroads of the
United States. Our compilations this time cover the
month of April, and in the comparison with last
year the exhibit for that month is even worse than
was that for the month preceding. The March state-
ment showed a loss of $30,628,340 in gross, or
5.73%, but only $2,914,076 in the net, or 2.47%.
For April now the falling off reaches $48;242,116; or
9.24% in the gross and no less than $21,294,242, or
17.32%, in the net earnings. There is, however,
nothing strange or surprising in this unfavorable
showing, nor in its progressive nature. It simply
reflects the shrinkage in trade and industrial activ-
ity, which has been proceeding at an accelerating
pace since the early part of March, when disappoint-
ment with reference to the course and action of Con-
gress served to undermine confidence and produce
general distrust, which even yet remain dominant
factors in industrial and economic affairs. Such a
slump in business as has been witnessed the past
three months finds its only parallel in the utter col-
lapse which came the latter part of 1920, following
the period of war inflation, and extended through
the calendar year 1921. The railroads, being the
arteries of commerce, are naturally the first to feel
the effects of any contraction in trade, which inevit-
ably means a shrinkage in the volume of traffic.
The heavy falling off in earnings now being recorded

is evidence of the truth of the statement, and it also
serves to afford a proper idea of the extent and mag-
nitude of the shrinkage in trade, which is shown to
have been greater and more pronounced than gener-
ally supposed. The following are the comparative
totals for April.
Month of April (193 Roads)— 1924. 1923. Inc.(+)orDec.(—). %

Miles of road 235,963 235,665 +298 0.00
Gross earnings $474,094,758 $522,336,874 —$48,242,116 9.24
Operating expenses 372,414.039 399,361,913 —26,947,874 6.75

Net earnings $101,680,719 $122,974,961 —$21,294,242 17.32
Ratio of expenses to earnings 21.45% 23.54%

As modifying somewhat the unfavorable conclu-
sions to be drawn from the heavy losses here dis-
closed, in gross and net alike, it is proper to point
out that comparison is with strikingly good results
last year, though of course that in no way minimizes
the extent of the falling off, or makes less striking
the contrast between the very favorable state of
things in 1923 and the extremely unfavorable situa-
tion now prevailing. In reviewing the results for
May last year we remarked that, at last, we had a
monthly statement of the earnings of the United
States railroads which was in every way satisfac-
tory and encouraging. The influences responsible,
too, for the great improvement then disclosed lay on
the surface. The country was passing through a
notable period of prosperity and the railroads as a
consequence found their traffic swollen to prodi-
gious dimensions. It is true this had also been the
case in the preceding months of 1923, but in these
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earlier months of that year there had been the se-
rious offsetting disadvantage that in many different
sections of the country these rail carriers had to con-
tend with exceptionally severe winter weather—in
New England and northern New York, and in the
northern half of the eastern part of the country gen-
erally, of repeated snowstorms and accumulated
snowfalls of unusual extent. The severity of the
weather in these early months of last year inter-
fered with the full freedom of traffic movements,
thereby reducing the gains in gross earnings or con-
verting them into losses, while concurrently it added
enormously to the expenses. Thus it cut both ways,
producing very disappointing exhibits of net earn-
ings at a time when most persons had counted on
more than ordinarily good returns by reason of the
activity of 'general trade . and the large volume of
traffic this was expected to yield. In April all these
obstructive influences disappeared; and the extent
of the transformation effected will appear when we
say that the addition to the gross earnings then
reached the prodigious figure of $105,578,042, or
25.39%, and the gain in the net $38,240,343, or 47.56%.
From the $48,242,116 loss in gross and $21,294,242

loss in net now shown for April 1924 it is apparent
that a very substantial part of the great gains last
year has been lost the present year, but it must not
be forgotten that these extraordinary gains last year
followed, not alone from the activity of general
trade, but were also due in no inconsiderable meas-
ure to the fact that comparison then was with the
period of the colossal coal strike in 1922. This strike
began on April 1 of that year and in the anthracite
regions involved a complete shut-down, while in the
bituminous regions all over the country there was
complete abstention from work at all the union
mines, though the non-union mines in most cases
continued at work, their output ranging from 4,500,-
000 tons to 5,000,000 tons a week. Speaking of the
roads as a whole, coal traffic in April 1922 may be
said to have been reduced fully 50%. However, in
the net, the loss was offset, and more than offset, by
economies and increased efficiency of operations,
with the result that though the gross fell off $15,-
866,010 as compared with the year preceding, the
net showed an improvement of $23,040,083. And
this gain in net in April 1922 was the more impres-
sive because it followed very striking improvement
in gross and net alike in the corresponding month of
1921. Our compilation for April 1921 showed $31,-
075,286 increase in gross, attended by $24,720,476

decrease in expenses, the two together therefore pro-
ducing $55,795,762 gain in the net. The country then
was in the midst of intense business depression, but
the carriers were in enjoyment of the higher freight
schedules put into effect towards the close of August
the previous year (1920) and which on a normal vol-
ume of traffic would, according to the estimates,
have added $125,000,000 a month to the aggregate
gross revenues of the roads. These higher rate sched-
ules served to offset the loss in revenues resulting

from the shrinking in the volume of business. The
plight of the carriers was a desperate one and ex-

penses had to be cut in every direction and the task
was made increasingly difficult because of the ad-
vance in wages promulgated the same time that the
Commerce Commission authorized the higher rate
schedules already referred to. The wage award
added $50,000,000 to the monthly payrolls of the
roads figured on a full volume of business. On the

other hand, the $55,795,762 improvement in net in
April 1921 was in comparison with a period in the
preceding year (1920), when the amount of the net
had been completely wiped out. The truth is, ex-
penses had been steadily rising for several successive
years prior to 1921, while the net had been as steadily
diminishing, until in 1920 it reached the vanishing
point. Thus in April 1920 our tables showed $59,-
709,535 augmentation in expenses and $47,592,111
loss in net, while in April 1919 our compilation regis-
tered $17,986,895 increase in gross but accompanied
by no less than $63,080,697 augmentation in ex-
penses, thus cutting net down by $45,093,802 and in
April 1918 our tables, though recording no less than
$50,134,914 gain in gross; yet showed $1,696,280 less
in net. Even in 1917 an addition of $37,819,634 to
gross revenues yielded only $60,155 gain in net. An
idea of the effect of these cumulative losses in net
will be gained when we say that in April 1920 the
roads fell $2,875,447 short of meeting bare operatillg
expenses (not to speak of taxes), whereas in both
1917 and 1916 the total of the net for the month had
run above $93,000,000. In the following we give the
April comparisons back to 1906. The totals are our
own except that for 1911, 1910 and 1909 we use the
Inter-State Commerce figures, the Commission hav-
ing for these three years included all the roads in the
country, while since then the smaller roads have been
omitted. Prior to 1909 the figures are also our own,
but a portion of the railroad mileage of the country
was then always unrepresented in the totals owing
to the refusal of some of the roads in those days to
furnish monthly figures for publication.

Year
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Year
Given.

Year
Preceding.

increase or
Decrease.

Year Year
Given. Preceding.

Increase or
Decrease.

April $ $ II $ IS $
1906 _ 109,998,401 104,598,565 +5,399,836 31,548,660 30,137,596 +1,411,064
1907 _ 142,884,383 115,863,354 +27,021,029 42.521.549 33,639,112 +8,882,437
1908 _ 134,513,535 165,058,478 —30,544,943 37,441,989 47,537,110 —10,095,121
1909 .196,993,104 175,071,604 +21,921,500 62.380,527 50,787,440 +11,593,087
1010 _ 225,856,174 197,024,777 +28,831,397 66.725,896 62,409,630 +4,316,266
1911 _ 218,488,587226.002,657 —7,514,070 64,768,090 66,709,729 —1,941,639
1912 .220,678,465 216.140,214 +4,538,251 57,960,871 63,888,490 —5,927,619
1913 .245,170,143 220,981,373 +24,188,770 60,122,205 58,082,336 +2,039,869
1914 .236,531,600 245,048,870 —8,517,270 59,398,711 60,024.235 —625,524
1915 _ 237,696,378 241,090,842 —3,394,464 67,515,544 59,266,322 +8,249,222
1916 _ 288,453,700237,512,648 +50,941,052 93,092,395 67,396,538 +25,695,857
1917 _ 326,560,287 288,740,653 +37,819,634 93,318,041 93,257,886 +60,155
1918 _ 369.409,895319,274,981 +50,134,914 89,982,415 91,678,695 —1,696,280
1919 .388,697.894 370,710,999 +17,986,895 44,850,096 89,943,898 —45,093.802
1920 _ 401,604.695 389,487,271 +12.117,424 d12,875,447 44,716,664 —47,592,111
1921 _ 433,357,199 402,281,913 +31,075,286 57,658,213 1,862,451 +55,795,762
1922 _ 416,240,237 432,106,647 —15,866,410 80.514,943 57,474,860 +23,040,083
1923 _ 521.387,412415.808,970 +105578442 118,627,158 80,386,815 +38,240,343
1924 _ 474.094.758 522.336.874 —4824211R 101 fign 710 122 074 am —91904 9410
Note.—Includeg for April 91 roads In 1906 91 in 1907 In 1908 the returns were

based on 158,007 miles of road; In 1909. 233,829; in 1910, 239,793: In 1911, 244,273:
In 1912, 236.722: In 1913, 240,740: in 1914, 243,513: In 1915, 247.701; In 1916, 246,-
615; in 1917, 248.723: In 1918. 233,884; in 19 9, 232,708; in 1920, 235,121: in 1921,
235,570; In 1922, 234,955: in 1923, 234,970: In 1924, 235,963. Neither the Mexican
roads nor the coal-mining operations of the anthracite coal roads are included in
any of these returns.

With the grand totals of earnings showing such
heavy losses the present year it follows as a matter
of course that the losses in the case of the separate
roads must likewise have been heavy. That is what
examination of the returns of the individual roads
and systems discloses. The list of losses is a long
one, both in the gross and in the net, and many of
these are of notable size, while on the other hand
the increases, though by no means lacking, are com-
paratively few. The great east-and-west trunk lines
and the New England roads, serving as they do the
great manufacturing districts and the larger coal
regions, have suffered most from the prevailing busi-
ness depression and show very decided shrinkage,
though in a number of cases very substantial por-
tions of the losses in gross have been offset by re-
ductions in expenses. The Pennsylvania belongs in
this latter category and for the system as a whole
shows no less than $8,076,656 decrease in gross but
only $602,669 decrease in net, owing to a great sav-
ing in expenses. The record of the different roads,
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however, is quite irregular in this matter of reduced

expenses and accordingly the showing of net earn-

ings for the separate roads varies widely. The New

York Central, for instance, reports $6,571,722 de-
crease in gross and $3,157,145 decrease in net. This
is for the New York Central itself. Including the
various subsidiaries and controlled roads, the whole
going to make up the New York Central System, the
result is a loss of $9,756,015 in gross and of $5,527,-
774 in net. The Bait. & Ohio falls $3,101,186 behind
in gross and $1,226,278 in net, and the Erie $1,289,-
201 in gross and $623,246 in net.
Among New England roads the New Haven has

managed to offset the greater part of its loss in gross
by reduced expenses and reports only $12,774 de-
crease in net, with a loss of $847,577 in gross, and
the Boston & Maine has only $283,776 decrease in
net on a contraction of $1,190,510 in the gross. On
the other hand, the Maine Central reports $304,782
decrease in gross and $316,075 decrease in net.
Southern and Southwestern roads give a better ac-
count of themselves than most others, and the At-
lantic Coast Line enjoys a gain of $283,959 in gross
and of $338,258 gain in net and the Southern Pacific
is $202,487 ahead in its gross for the month and
$488,795 ahead in its net, but even in these groups
some heavy losses are met with and the Louisville &
Nashville shows a shrinkage of $624,296 in its gross
and of $1,179,893 in net; the Southern Railway $650,-
197 decrease in gross and $8,571 decrease in net; the
Atchison Topeka & Santa Fe $1,704,988 decrease in
gross and $1,940,075 decrease in net, the Rock Island
$793,586 decrease in gross and $468,513 decrease in
net, etc., etc. Northwestern roads, too, have most
of them fallen heavily behind. Thus the Chicago &
North West reports $1,298,523 decrease in gross and
$619,690 decrease in net; the Burlington & Quincy
$2,108,873 decrease in gross and $744,134 decrease in
net; the Milwaukee & St. Paul $2,404,645 decrease in
gross and $1,974,075 decrease in net. The Illinois
Central falls $2,423,821 behind in gross and $836,-
741 in net. But the Great Northern with $799,368
loss in gross has $519,026 gain in net and the North-
ern Pacific with $730,130 reduction in gross reports
$163,275 addition in net. In the following we show
all changes for the separate roads for amounts in
excess of $100,000, whether increases or decreases,
and in gross or net:

PRINCIPAL CHANGES IN GROSS EARNINGS FOR APRIL.

New Or! Tex & Mex (3) 
DetroitToledo & Ironton
Atlantic Coast Line 
Missouri Pacific 
Florida East Coast 
Delaware Lack & West_ _
Duluth Missabe & North
Los Angeles & Salt Lake_
Southern Pacific (8)- - - -
Internat'l Great North'n
San Antonio & Aran Pass
Long Island 
Chesapeake & Ohio 
Western Pacific 
Yazoo & Mississippi Vail

Increases.
$512,836
296,045
283,959
283,698
264,017
255,028
234,769
203 .756
202.487
179,945
171,597
164,421
149,888
131.134
106,348

Total, representing 24
roads in our compila-
tions   $3,155,969

Decreases.
Pennsylvania 08,160.836
New York Central  66.571.722
Baltimore & Ohio  3,101.186
Illinois Central  2,423.821
Chicago Milw & St Paul- 2,404.645
Chicago Burl & Quincy- - 2,108,873
Reading Company  2.050.658
Atch Top & S Fe (3)- - - - 1,704,988
Erie (3)  1.416,991
Chicago & North West'n 1,298,523
Boston & Maine  1,190,510
C C C & St Louis  1,113,529
Pittsburgh & Lake Erie  1,106,757
NY N H & Hartford- -- - 947.577
Great Northern  799,368
Chicago R I & Pac (2)- 793.586
Michigan Central  769,690
Union Pacific (4)  759,167
Northern Pacific  730,130
Pere Marquette  657.569
Southern ity  650,197

Decreases.
Louisville & Nashville_ _ _ $624,296
Virginian 
Central of New Jersey_ _ _
Western Maryland 
Elgin Joliet & Eastern-
St Louis-San Fran (3) _ _ _
Buffalo Roch & Pittsb_ _
Delaware & Hudson_ _ _ _
Chicago & East Illinois_ -
Lehigh Valley 
N Y Chicago & St Louis_
Minn St Paul & S S M_ _
Chicago & Alton 
Minneapolis & St Louis_ _
Grand Trunk Western_ _
St Louis Southwestern (2)
Maine Central 
Chicago Great Western_ _
Bessemer & Lake Erie_ _ _
Chic St Paul Minn & Om
Wabash 
Monongahela 
Lehigh & New England_ _
Carolina Clinch & Ohio_ _
Cinc N 0 & Tex Pac_ _
Central Vermont 
New Orleans Northeast'n
Detroit & Toledo Shore L
Nashv Chatt & St Louis_
Cincinnati Northern_ _ _ _
Missouri-Kim-Texas (2) _
New York Connecting- -
Montour 
Rich Fred & Potomac__ _
Chic Ind & Louisville_ _ _
Ala Great Southern 
Bangor & Aroostook_ __ -
Denver & Rio Grande_ _
Port Reading 

537 .407
505,080
504,136
487 .419
482,395
469,229
409,672
406,625
351,836
343,741
340,501
320,043
319,877
309,991
304,782
288,772
278,266
235,327
206,920
198,570
187,313
175,192
172,630
154,893
148,154
144.308
143 .719
132,178
129,945
128,970
128.110
125,484
115,580
114,916
113,043
107,177
106,799

Representing 72 roads
in our compilations. $50.651,142

Note.-All the figures in the above are on the basis of the returns filed
with the Inter-State Commerce Conunission. Where, however, these
returns do not show the total for any system, we have combined the separate
returns so as to make the results conform as nearly as possible to those given
In the statements furnished by the companies themselves.
a This is the result for the Pennsylvania RR. (including the former

Pennsylvania Company, the Pittsburgh Cincinnati Chicago & St. Louis and
the Grand Rapids & Indiana), the Pennsylvania RR. reporting $8,160,835
decrease. For the entire Pennsylvania System, including all roads owned
and controlled, the result is a decrease in gross of $8,076,656. sollaillP•1111

b The New York Central proper shows $6,571,722 decrease. Including
the various auxiliary and controlled roads, like the Michigan Central, the
"Big Four," &c., the whole going to form the New York Central System,.
the result is a loss of $9,756,015.

PRINCIPAL CHANGES IN NET EARNINGS FOR APRIL.
Increases. Decreases_

Delaware Lack & West- _ $819,017 Minneapolis & St Louis__ $475.812
Great Northern 519,026 N Y Chicago & St Louis_ 470.928
Southern Pacific (8) _ _ - - 488,795 Chicago Ri & Pac (2) _ _ 468,513
Lehigh Valley 439,497 Union Pacific (4) 466,128
Yazoo & Mississippi Vail 354,864 Virginian 442.745
Atlantic Coast Line.._... 338,258 Wabash 361.232
New Or! Tex & Mex (3).. 333,858 Maine Central 316.065
Missouri Pacific 314,589 Union RR (Penna) 302,161.
Denver & Rio Grande_ _ _ 244,546 St Louis-San Fran (3) _ _ _ 001.917
Mo-Kan-Texas (2) 243,431 St Louis Southwest'n (2) 293,627
Det Toledo & Ironton.... _ 211,807 Delaware & Hudson_ _ 291,331
Duluth Missabe & North 171,248 Boston & Maine 283,776
Nortnern Pacific 163,275 Chicago & Alton 274,055
Mobile & Ohio 142,588 Bessemer & Lake Erie__ _ 269.614
Texas & Pacific 122.354 Elgin Joliet & Eastern.... 268,321

Central Vermont 250,337
Representing 25 roads Erie (3) 243,373

In our compilations.. $4,707,153 Chicago & East Illinois 220.993
Central of New Jersey 167.719

Decreases. Det & To! Shore Line_  152.742
New York Central b$3,157,145 El Paso & South Western 147,896
Reading Company 2.177.602 Chicago Great Western__ 145,854
Chic Milw & St Paul...... 1,974,075 New York Connecting_ __ 145,251
Atc.i Top & Santa Fe (3) 1,940,075 Chic St Paul Minn & Om 136,861
Baltimore & Ohio 1,226,278 St Louis Merch Bdg Ter.. 133,636
Louisville & Nashville_ _ _ 1,179,893 Lehigh & New England__ 132,147
Illinois Central  836,741 Rich Fred & Potomac.... _ 122,146
Michigan Central 804,522 Monongahela 120,493
Pittsburgh & Lake Erie__ 774,643 Nashv Chatt & St Louis_ 119.098
Chicago Burl & Quincy__ 744,134 Alabama Great Southern 112,420
Pennsylvania a720,202 Montour 108,919
Cloy Cinc Chic & St L..- 650,604 Western Maryland 108.788
Chicago & North West'n 619,690
Pere Marquette 488,826 Representing 58 roads
Grand Trunk Western 487,825 In our compilations_S25,637,156

a This is the result for the Pennsylvania RR. (including the former
annganlvadlaCpoirriiitLenPai)t.tsttrik CinycgiaTitai ?Ilhicageop. 

reporting 
Louis .a2tcl

and controlled,
the entire rseannzlry=lea osirr6R6i419c1u ding all roads owned

b These figures merely cover the operations of the New York Central
Itself. Including the various auxiliary and controlled roads, like the Michi-
gan Central, the "Big Four," &c., the result is a decrease of $5,527.774

When the roads are arranged in groups, or geo-
graphical divisions, according to their location, 4
graphic illustration is furnished of the general and
widespread nature of the falling off in the circum-
stance that all the different groups, with only a sin-

gle exception, record larger or smaller losses in the
gross and also all with but a single exception losses

ill the net. The single exception in both instances

is the group of roads on the Pacific Coast. Our sum-
mary by groups is as follows:

SUMMARY BY GROUPS.
EarningGross

Section or Group-1924. 1923. inc.( +)or Deo.(-)
April-$ $ $

Group 1 ( 9 roads), New England__ _ _ 21,380,646 24,253,580 -2,872.934 11.85
Group 2 (33 roads), East Middle 150,742,156 174,746,374 -24,004,218 13.74
Group 3 (27 roads), Middle West _ _ _ - 43,270,717 48,389,508 -5,118,791 10.58
Groups 4 & 5 (34 roads). Southern _ _ _ 72,222,425 73,914,545 -1,692,120 2.29
Groups 6 & 7 (29 roads), Northwest_ - 89,793,939 102,816,399 -13,022,460 12.67
Groups 8 & 9 (49 roads), Southwest _ - 70,224,185 72,019,435 -1,795.250 2.49
Group 10 (12 roads), Pacific Coast__ . 26,460,690 26,197,033 +263.657 1.001

Total (193 roads) 474,094,758 522,336,874 -48,242,116 9.24

Net Earning 
1924. 1923. Inc.(1-)or Dec.(-).

1924. 1923.
Group 1  7,367 7,473 4,310,137 5,540,341 -1,230,204 22.20
Group 2  34,645 34,489 31,128,090 39,237,999 -8,109,909 20.67
Groin) 3  15,991 15,885 14,352,932 18,481,801 -4.128,869 22.34
Groups 4 & 5  38,952 39,050 18,089,058 19,236,870 -1,147,812 5.97
Groups 6 & 7  66,958 66,953 13,945.715 19,524,232 -5,578,518 28.57
Groups 8 & 9  55,098 54,939 12,847,938 14.305,783 -1,457,845 10.19
Group 10  16,952 16,876 7,006,849 6,647,934 +358,915 5.39

Total 235,963 235,665 101,680,719 122,974,961 -21,294,242 17.32

NOTE.-Group I. Includes all of the New England States.
Group II. Includes all of New York and Pennsylvania except that Portion west

of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and
the extreme northern portion of West Virginia,
Group III. includes all of Ohio and Indiana, all of Michigan except the northern

peninsula, and that portion of New York and Pennsylvania west of Buffalo and
Pittsburgh.

Groups IV. and V. combined include the Southern States south of the Ohio and
east of the Mississippi River.
Groups VI. and VII. combined include the northern peninsula of Michigan, all ot

Minnesota, Wisconsin, Iowa and Illinois, all of South Dakota and North Dakota.
and Missouri north of St. Louis and Kansas City, also all of Montana, Wyoming-
and Nebraska, together with Colorado north of a line parallel to the State line.
passing through Denver.
Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and.

Indian Territory, Missouri south of St. Louis and Kansas City, Colorado south.
of Denver, the whole of Texas and the bulk of Louisiana. and that portion of New
Mexico north of a line running from the northwest corner of the State through.
Santa Fe and east of a line running from Santa Fe to El Paso.
Group X. includes all of Washington, Oregon, Idaho, California, Nevada. Utah.

and Arizona, and the western part of New Mexico.

Western roads, besides the loss which they suf-
fered in their general tonnage, had a smaller grain
movement to contend with, and many of them also a
smaller live stock movement. Corn receipts ran
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somewhat heavier than in April of last year, but the
receipts of wheat, of oats, of barley and of rye were
all on a diminished scale. For the five cereals com-
bined the receipts at the Western primary markets
for the four weeks ending April 26 in 1924 were only
40,692,000 bushels, as against 57,572,000 bushels in
the corresponding four weeks of 1923. The details
of the Western grain movement in our usual form
are set out in the table we now present:

WESTERN FLOUR AND GRAIN RECEIPTS.
4 Weeks End. Flour.
4 April 26. (bbls.)
f..7ricago-

Wheat
(bush.)

Corn
(Dusk.)

Oats
(bush.)

Barley
(bush.)

Rye
(bush.)

1924  809,000 884,000 4,109,000 3,600,000 589,000 58,000
1923  1,069,000 1,895,000 .5,127,000 4,589,000 628,000 526,000

Milwaukee-
1924  111,000 81,000 681,000 730,000 601,000 30,000
1923  98,000 224,000 1,026,000 1,132,000 441,000 231,000

St. Louis-
1924  344,000 1,304,000 3,240,000 2,612,000 44,000 7,000
1923  378,000 1.893,000 1,975,000 2,622,000 55,000 154,000

Toledo-
1924 91,000 216,000 194,000 2,000 3,000
1923 308.000 237,000 183,000 5,000 176,000

Detroit-
1924 69,000 62,000 152,000
1923 113,000 232,000 226,000

Peoria-
1924  183,000 41,000 1.150,000 1,059,000 27,000
1923  162,000 92,000 1,158,000 1,086,000 36,000 3,000

Duluth-
1924   1,123,000 296,000 25,000 136,000 517,000
1923   2,795,000 73,000 19,000 263,000 1,952,000

Minneapolis-
1924   3,337.000 753,000 1,335.000 683,000 226,000
1923   7,300,000 574,000 1,218,000 786,000 819,000

Kansas City-
1924   1,073,000 1.577,000 538,000
1923   3,698,000 1,672,000 1,543,000 8,000 3,000

Omaha and Indianapolis-
1924 638,000 2,867,000 1,879,000
1923   1,570,000 3,030,000 2,554,000

Sioux City-
1924 52,000 352,000 220,000 12,000 3,000
1923 

Bt. Joseph-
1924 419,000 913,000 82,000
1923 537,000 559,000 226,000

Total All-
1924  1,447,000 9,112,000 16,216,000 12,426,000 2,094,000 844,000
1923  1,707,000 20,425,000 15,663,000 15,398,000 2,222,000 3,864,000

Jan. 1 to Flour Wheat Corn Oats. Barley Rye
April 26. (bb 1 s.) (bush.) (bush.) (bush.) (bush.) (bush.)

Chicago--
1924 3,790,000 5,213,000 37,645,000 20,966,000 3,158,000
1923 4,709,000 7,416,000 48,040,000 23,540,000 3,289,000

Milwaukee-
1924 482.000 566,000 7,748,000 4,432,000 2,679,000
1923 296.000 1,102,000 7,240,000 6.989,000 2,692,000

St. Louts-
1924 1,666,000 6,994,000 15,942,000 11,280,000 286,000
1923 1,465,000 10,020,000 11,775,000 12,337,000 285,000

Toledo-
1924   1,696,000 1,905,000 1,249,000 31,000
1923   1,150,000 1.357.000 761,000 6,000

Detroit-
1924 544,000 1,041,000 1,028,000 4,000
1923 534,000 816,000 1,480,000

766,000
2,876,000

540,000
1.388,000

84,000
237,000

38,000
245,000

1,000

Jan. 1 to Flour. Wheat.
April 26. (bbls.) (bush.)

Peoria-

Corn.
(bush.)

Oats.
(bush.)

Barley.
(bush.)

Rye.
(bush.)

1924  781,000 288,000 5,548,000 3,855,000 479,000 3,000
1923  646,000 486,000 7,259,000 5,324,000 115,000 195,000

Duluth-
1924    5,081,000 6,015,000 1,104,000 260,000 2,590,000
1923    12,875,000 302,000 123,000 499,000 8,008,000

Minneapolis-
1924    22,760,000 7,710,000 7,381,000 3,789,000 1,776,000
1923    39,350,000 3,263,000 7,131,000 4,578,000 5,402,000

Kansas City-
1924    10,980,000 10,442,000 2,953,000
1923  5,000 18,338,000 6,988,000 4,503,000 8,000 3,000

Omaha and Indianapolis-
1924    4,775,000 20,010,000 7,985,000
1923    7,048,000 16,158,000 9,241,000

Stour City-
1924  451,000 3,501,000 1,428,000 24,000 16,000
1923 

St. Joseph-
1924    1,748,000 3,738,000 372,000
1923    1,689,000 2,292,000 652,000

Total All-
1924  6,719.000 61,096,000 121335,000 64,033,000 10,710,000 5,814,000
1923  7,121,000 100008,000 105490,000 72,081,000 11,472,000 18,354.000

As to the Western live stock movement, the re-
ceipts at Chicago comprised 20,478 carloads in 1924,
against 22,904 cars in April 1923; at Kansas City
8,918 cars, against 9,628, and at Omaha 10,525 cars,
against 10,776.
The cotton movement in the South in April was

not large, either this year or last, but on the whole
was a little heavier in 1924. The gross shipments
overland were 62,701 bales in April 1924, against
84,151 bales in 1923 and 75,232 bales in 1922,
while the receipts at the Southern outports aggre-
gated 261,201 bales in 1924, against 148,694 bales in
1923, but comparing with 427,224 bales in 1922, as
will be seen by the following:
RECEIPTS OF COTTON AT SOUTHERN PORTS IN APRIL AND FROM

JAN. 1 TO APRIL 30 1924, 1923 AND 1922.

Ports.
April. Since January 1.

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

Galveston 68,618 37,434 128,236 535,664 410,993 611.871
Texas City, acc 33,313 24,081 55,793 224,465 176,357 161,613
New Orleans 94,359 49,733 93,188 410,309 418,428 339,778
Mobile 5,211 1,419 17,322 20,914 13,108 48.181
Pensacola, dm 3 44 1,080 4,489 3,278 6,538
Savannah 28,229 23,683 63,587 110,741 137,169 225,637
Brunswick - 150 6,787 2,839 9,197
Charleston 10.,951 6,127 30,590 37,662 49,480 56,624
Wilmington 5,428 1,020 5,674 17,664 18,399 22,458
Norfolk 15,100 5,003 24,967 80,283 65,467 86,040

Total 261,201 148,604 427,224 1,442,191 1,295,516 1,567,937

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

Friday Night, June 13 1924.
In the main business in the United States is still in unsat-

isfactory shape. It is true that where the weather has

teen warmer trade has improved somewhat, but at best the

increase has been slight. Cool and rainy weather has still

'ma'rred actual- conditions and the immediate outlook. Less

rain has fallen at the South and clear warm conditions

have benefited the cotton crop to some extent. Rains in

Iowa were beneficial to the grain crops. But the cold wet

spring is reflected in disappointing outlook for the wheat

yield. Drouth on the Pacific Coast has 'had its effect, espe-

cially in Washington and Oregon, and dry weather has also

been detrimental within the last four or five weeks in Iowa,

Nebraska and Missouri. On the other hand, prolonged rains,

cold weather and the depredations of insects have damaged

the wheat crop in the Southwest and the Ohio Valley. In

the Northwest cold rains retarded spring wheat planting.

The winter wheat acreage, however, it is well to remember,

is 5.6% smaller than that of last year, while that of spring

wheat is 10% smaller, things which may operate in the end

to the advantage of the farmer. The tendency is towards a

sharp reduction in the world's supplies of wheat. Combined

with the effects of the Government report issued on the 9th

Inst., this has put up prices for wheat during the past week

some 7 cents per bushel, coincident with a much better de-

mand. Corn has advanced some 3 to 31/2 cents, owing to a

delay in planting and also because of the rise in other grain.

Rye is some 6 to 7 cents per bushel higher. Corn Is said to

be at the lowest condition In leading States in two decades.

Wheat prices are the highest for three months, with the con-

dition of the crop 12% below that of a year ago. This in a

sense cuts both ways. It will have a tendency to raise the
price and yet may not greatly increase the buying power of
the grain States.
Of late, however, beneficial rains have fallen in parts of

the winter wheat belt and not improbably the condition is
better than on the date of the Government report. The
spring wheat belt has also been benefited by rains in the
Northwest and likewise on the Pacific slope. Of late, too, it
has been warmer both at the South and at the West. This
of course is also an important change for the better. Yet
there is no use blinking the fact that American trade is still
slow and that industry, taken as a whole, is not in so favor-
able a shape as it was a year ago. Collections are naturally
slower than they were then. Active building is an exception
to the rule, despite some decrease in parts of the country.
There has been little demand for iron and steel and Iron
prices, it is said, have declined somewhat. The shoe in-
dustry is slow and the furniture trade is also dull. The
textile industries are still depressed. New England begins

to feel the need of a reduction in labor costs. This has been
hinted now and then during the last few months, only to

arouse instant and sharp opposition from labor leaders,

even when textile workers were evidently in some cases suf-

fering severely from the lack of employment. The common

sense remedy for this state of things is to reduce wages to

a point where production will be increased and steady em-
ployment assured. And in any case it is suggested that
labor, if unwilling to reduce its price as an aid to produc-
tion and really in the end for its own benefit, might at least
increase its efficiency; it might do more for the same wages.
Loafing on the job is prevalent. Even the householder can
readily detect it, to say nothing of the manufacturer reek-
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oning up with scientific precision the work done per day
and per week.. Labor in this respect, to go no further, pur-
sues a short-sighted policy. It should take a more intelli-
gent view of the matter and recognize that short labor for a
given price is as bad as short weight in selling goods. No
manufacturer can afford to scamp the quantity or quality of
his goods; neither can labor afford to go on scamping the
quantity or quality of its services. What it has to sell at
the high price which it demands should be good, not poor,
precisely the same as the merchant must keep faith with
customers in what he sells or be silently blacklisted. Of
course high wages tend to foster invention. There is no
such thing as absolute power anywhere. That high wages
increase buying power is a plausible enough argument, but
if they are kept artificially high, by mere combination and
in disregard of actual economic law, the result in the end
must be bad all around.
Meanwhile curtailment of output in the New England

mills is still large. In the South it is said to be increasing.
In the past some mills there have seldom or never reduced
working time. They are doing it now. The slowness of
business of course accounts for it. Southern cotton manu-
facturers complain that the buying is all to supply immedi-
ate needs. Their customers will not buy far ahead. Woolen
and worsted goods are extremely dull. Very little improve-
ment is noticed in broad silk. Raw silk has recently de-
clined sharply and rallied but sluggishly. For in this branch
of business, as elsewhere, buying is on a very cautious scale.
The coal trade is light. The output is small in Ohio, Penn-
sylvania, West Virginia and Idaho. Raw cotton has ad-
vanced somewhat on the new crop months, but not very
much, because on the whole the crop outlook has recently
improved. There have been temperatures of 108 to 110 in
Texas and Oklahoma. The cessation of rains has enabled
farmers to clean the fields of grass and warmer weather
has promoted growth. July cotton has advanced sharply
and to-day reached a point nearly $15 a bale above October,
as a reflection in some sort at least of a strong statistical
position. One of the interesting business phenomena of the
times is the low record rate for money. Even at 2% on call
the demand is sluggish. Borrowers hold aloof. Two per
cent call loan rate is the lowest since Nov. 3 1919. Call
money on prime bank acceptances has dropped to 1%%,
which is the lowest ever known. Gold continues to pour into
the country, the imports in May exceeding *40,000,000 net.
Less than $600,000 was exported. The upshot is low rates,
but this is not due solely to abundance of money. It is due
largely to a deplorable stagnation in trade. This in turn is
traceable partly to remarkably unfavorable weather condi-
tions for some four or five months past, burdensome taxa-
tion, unsettlement in politics at home and abroad. And
there is the high cost of production in this country coinci-
dent with reduced buying power on the part of the people,
especially in the agricultural district, although the great
urban population of the country has by no means escaped.
As the case now stands more seasonable weather cannot

be far off. With it will come at least some increase in
trade. The Republican Party has nominated candidates
for President and Vice-President committed to conservative
policies. It is hoped that political conditions in France will
soon improve and that Germany will take decisive steps
toward carrying out the Dawes plan, especially as General
Dawes has now become one of the standard bearers of a
great political party in the United States. And sentiment in
this country undoubtedly favors the carrying out of the
program with which his name is identified. What is wanted
is a return to peaceful conditions in Europe, a return to the
normal state of things both at home and abroad. The war
Is past and the results of war should be discarded as rapidly
as possible. Of late the stock market here has shown signs
of greater cheerfulness, with larger activity and higher
prices. French francs have risen sharply with the settle-
ment of the snarl over the Presidency by election of M. Dou-
mergue, and it is hoped that this may be the harbinger of
other and still more favorable developments in Europe in
the not distant future.

Boston wired that in the New England cotton industry
there is increasing talk of the necessity of a cut in mill
wages owing to dulness of trade and to ruling prices sub-
stantially under production costs. Cotton mill dividends at
Fall River and New Bedford for the second quarter are
down to a new "low" per share. Not for 10 years past have
so many mills passed their dividends. Fall River advices
say that heavy local taxation is one of the things that are

crippling the New England textile industry. One large
manufacturer of print cloths is said to pay 7%5) of capital
for city taxes. At New Bedford, Mass., the Saule mill has
adopted a four-day week. At Lowell, Mass., the Appleton
mills will be closed two weeks beginning June 11. At Clin-
ton, Mass., the Bigelow-Hartford Carpet Co. will close its-
plant from June 21 to July 7 for the annual vacation. At
Palmer, Mass., the Thorndike mills will close from June 20
to July 9. At Providence, R. I., the Berkeley mills, con-
trolled by Goddard interests, which had been closed for-
many weeks, have reopened and are now operating at about
60%. At Augusta, Me., the Edwards mills reopened last
Monday, following a shutdown on June 4. At Biddeford,.
Me., the Pepperell mills, which are shutting down every
other week, have been closed this week. At Mt. Holly, N. C.,
the American Yarn & Processing mills, which have been on
full time, will at once adopt half time. Southern cotton mill
curtailment averages about 25%. Labor leaders of New
England assert that there are 1,500,000 to 2,000,000 unem-
ployed in the United States.
Mineral Wells, Texas, wired that five new cotton mills

are planned or being built in Texas. At Fort Worth, Texas,
a cotton mill of 22,000 spindles to produce cord tire fabric
will be the largest textile mill in Texas. At Houston, Texas,
the first unit of the new cotton mill has been begun. At
Heflin, Ala., efforts are being made to establish a cotton
mill with 37,000 spindles.
New England woolen mills are expected to curtail output

further. The wholesale carpet and rug trade has latterly
increased. Manufacturers say that the stock of Wilton rugs
has been sold and mill curtailment has helped to clear the
market.
About 8,000 clothing workers are affected by the agree-

ment reached June 8 between the Rochester Clothiers' Ex-
change and the Amalgamated Clothing Workers of America,
continuing in effect the present wage schedules until May 1
1925. Announcement of the decision was made by the-
President of the Rochester Clothiers' Exchange representing
17 large manufacturers. Progress toward an amicable ad-
justment of the threatened strike in the garment industry
in this city involving 50,000 workers was made at a confer-
ence. Later the workers made a proposition looking to,
arbitration. The employers have it under advisement.

Retail trade has recently increased in the Chicago dis-
trict and wholesalers also report some revival of buying.
Structural material, however, has met with less demand.
Packer house trade has improved somewhat.
Raw silk at Yokohama on Tuesday fell 30 yen a bale, but

on Thursday advanced 10 yen.
The week here has been cool and cloudy, with some rain

at times, including to-day. It was cloudy to-day on the
Atlantic seaboard from Virginia northward; also over the
Ohio Valley, the Lake region and the Central Mississippi
Valley. Rains have slackened at the South and in many
States there during the last 24 hours there has been little
If any. Temperatures have risen markedly. On Wednesday
in Oklahoma they were up to 110 and in Texas yesterday to
108, after three days of 100 to 105. To-day it was 100 to 101
in the Eastern Gulf section. On Thursday it was 57 at noon
here and to-day 62. At Chicago on Thursday it was up to
86, at Cincinnati to 84, at Kansas City 76, while at Mil-
waukee it was only 64. At St. Paul it was 80. Some bene-
ficial rains have fallen in Iowa. Taking the country as a
whole and during most of the week it has been cool, with too
much rain in some sections. The forecast here is for show-
ers and cooler weather.

H. W. Stokes of American Pulp & Paper Association
Says Paper and Pulp Manufacturars Are Being

Taxed Out of Business.
At a conference of manufacturers in the New York offices

of the American Paper Pulp Association on May 29 to dis-
cuss the importation of foreign paper and pulp, Henry W.
Stokes of Philadelphia, President of the association, de-
clared that the American paper and pulp manufacturers are
being taxed by the Government to put themselves out of
business. Mr. Stokes made this statement;
The customs situation as regards the proper assessing of import rates on

Swedish, Norwegian, Finnish, and German, etc., pulp and paper is cf vital
interest not only to the American pulp and paper manufacturers but,to all
concerns doing business with such manufacturers.
The reading of the evidence taken at the public bearing at Washington

recently on Section 28 of the Jones bill, discloses a perfectly amazinfesitua-
ton. A prominent importer testified that he had contracted for and
expected to import into the United States during 1924 a total of 700,000
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tons of foreign pulp, principally Scandinavian. This is 
coming in at such

Prices that the American mills cannot compete—pulp 
being on the free list.

It would be bad enough if this were being brought in 
by foreign-owned

ships but the distressing circumstance is that the United St
ates Shipping

Board is carrying this pulp, taking a loss of $25,000 on each s
hip per voyage

which figures about 94 per ton of pulp, such loss comes
 out of the United

States Treasury and in turn, is charged back proportiona
tely to the Ameri-

can pulp and paper manufacturers. Therefore, the American
 pulp and paper

manufacturers are paying taxes to put themse
lves out of business. Can

You conceive of anything so absolutely unfair and 
ridiculous as to permit the

use of American ships for this business? The answer, of course, is that

these importers are using United States Shipping Bo
ard ships because they

operate at lower freights, whereas if the Shipping Boa
rd withdrew the ships,

they would have to use foreign ships and have to pay h
igher freights, which

would be at least that much protection to the 
American industry.

Another amazing feature of this hearing is 
that notwithstanding the

frightful blow this arrangement delivers to the 
laboring people employed in

American mills, the transportation companies b
ringing the wood down from

our forests and delivering the finished product to 
points of consumption,

no representative of such interests appeared at 
the meeting to show the true

facts loan effort to correct the trouble and apparently 
no one of the Congress-

men at the hearing had been posted by any of the 
above interests so that it

seems to me that this intensely interesting s
ituation has been woefully

neglected •

The meeting was in connection with the 
work of the

American Paper & Pulp Association in c
ombating of abuses

under the customs laws, under which the 
American manu-

facturers are facing nals-classification, 
undervaluation and

dumping of foreign papers. Mr. Stokes was authorized to

name a committee to take entire charge of this 
campaign.

Survey of Credit Situation by J. H. 
Tregoe—Funda-

mental Conditions Sound.

A credit survey, giving questions and answers, 
conducted

by Secretary-Treasurer J. H. Tregoe of the Nati
onal Associa-

tion of Credit Men, and included in his June 1 lett
er to the

members of the association, shows that the credit 
situation

of the country is safe and that "the worst thing wi
th which

we are now contending is the ill-advised general talk 
of ̀ poor

business.'" Admitting bad snots that have develope
d in tex-

tiles (especially cotton), shoes and the sale of the 
cheaper

grades of clothing, and admitting the fact that 
unemploy-

ment appears to be developing In bituminous coal, 
Mr. Tre-

goe. declares that:

We have got into a mental attitude of a highly sensitized 
character, and

unless well controlled this attitude may do a great deal 
of damage. Our

fundamental conditions are thoroughly sound, and I 
am confident that

what happens in our commercial affairs will be just exactly 
what we make it.

I never knew a period where the spirit of John Paul 
Jones—when his ship

was sinking under his feet and he snapped back to the en
emy, "We are just

beginning to fight"—was more desirable than Just now.

We have had discouragements from Washington. Instead of a scien-

tific tax bill we are offered a mongrel that spelLs a deficit a
nd mulcts the

nation and not the rich.
The President's veto of the Soldiers' Bonus Bill was overridden

, and a no A

burden added. Other measures requiring a large outlay of the
 Government

to be borne eventually by the people are under serious con
sideration and the

inability to determine what Congress may do is responsible in 
the largest

measure for present fears and affected confidence.

A Credit Survey.

The results in composite form of a careful canvass of 
sev-

eral hundred active wholesalers and manufacturers 
from

coast to coast are offered by Mr. Tregoe as follows:

1. Were sales in April larger or smaller than March? Of
 the wholesalers,

46% reported larger sales, 46% smaller sales, and 8% 
the same. Of the

manufacturers. 48% reported smaller sales: 45% la
rger sales, and 7% the

Mine.

2. Were sales for the first four months of 1924 larger or 
smaller in the same

period of 1923? Of the wholesalers, 48% reported s
maller, 40% larger and

12% the same. Manufacturers. 54% smaller. 46%
 larger.

3. Were collections in April larger or smaller than in 
March? Whole-

salers, 34% smaller, 54% larger, and 12% same.
 Manufacturers. 41%

smaller, 59% larger.

4. Were collections for the first four months 
of 1924 larger or smaller

than the same period of 1923? Wholesalers, 43% smaller, 4676
larger,

11% the same. Manufacturers, 40% smaller, 48%
 larger, 12% same.

5. Are stocks larger or smaller than usual
 at this period? Wholesalers,

49% smaller, 19% larger, and 32% same. 
Manufacturers, 35% larger,

35% smaller, 30% same.

6. Are receivables larger or smaller t
han usual at this period? Whole-

salers, 48% smaller, 19% larger, 33%
 same. Manufacturers, 42% smaller.

31% larger, 27% same.
7. Are sales more largely for imm

ediate or future needs? Wholesalers,

93% Immediate, 7% future. Manufacturers, 91% immediate, 9% future.

S. Do you anticipate more or less bankrup
tcies during the remainder of

1924? Wholesalers, 42% smaller, 48% larger, 10% no
 change. Manufac-

turers, 44% smaller, 44% larger, 12%
 no change.

9. Do you regard the outlook 
favorably or unfavorably? Wholesalers,

.66% favorably, 34% unfavorab
ly. Manufacturers, 62% favorably, 38%

unfavorably.
A careful study of this sympos

ium reveals these facts: It shows the

safety of our credit situation. 
Receivables and indebtedness were smaller

on the whole. Stocks also were 
smaller, which indicates that any change in

our situation would lead to accelerate
d buying and movement of commodi-

ties. The large proportion of buying 
for immediate needs indicates the

increased efficiency of the railw
ays in transporting goods from points of

shipment to destination, and the 
ability of supply houses to take care of

Immediate orders.

"Reflecting as does this survey the general run 
of the

, nation's manufacturing and wholesale business,
 is there any-

thing in it to cause alarm or the loss of confidence? I 
think

not," says Mr. Tregoe. He adds:

The crops are showing well at present in Oklahoma, authoritative word

reaches me to this effect: "In a general way, we are having the brighest

prospects for crops of several years."

From Montana is a report saying: "All crops, both grain and hay, are

looking fine. There appears to be plenty of moisture. We are having

excellent growing weather. One noticeable feature of this season's farming

operations is that the farmers are putting in their crops in a more efficient

manner than ever before. Summing up. the crop conditions in Montana at

the present time are excellent."

Another correspondent writes: "The crop outlook and general conditio
ns

indicate a very fair year, though we are contending with many proble
ms."

Prom Kansas comes this advice: "There has been planted an acrea
ge

of 9,400,000. We look for a wheat crop of about 135,000,000 bushels
.

Corn Is somewhat backward on account of the cool weather but is looking

very well."
From North Dakota a correspondent writes: "The wheat acreage Ls not

as large as usual. More flax will be grown than was raised last year. The

corn acregge will possibly be increased. More land has been seeded down

to alfalfa. There is a better feeling among the farmers and business men

than existed during the winter."

A South Dakota correspondent writes: "It is a little early to begin proph-

esying as to what kind of a crop we are going to have, as there are so m
any

things that can happen in this country between now and harvest, but I

can only say that at this time we could not ask for conditions to be better."

Digesting these reports, Mr. Tregoe says that it seems

clear that the serious experiences through which the wheat

growing section passed last year has taught an excellent

lesson. Continuing he says:

The value of diversified farming is being recognized and applied. Cali-

fornia has suffered very seriously from the cattle plague, but correspond
ents

there inform me that it was not so serious as some of the newspapers of 
the

East indicated, and although while occasioning some loss of business a
nd a

slowing down of commodity movements generally, yet it is under control,

and business in the State very soon should be normal.

Without minimizing in the least the problems with which we are contend-

ing at present—the slowness with which commodities generally are moving

—Iron and steel construction and automobile production appear to be un-

affected. Unemployment may increase because of these slower movements.

and there is every reason for us to be confident and do our very best to take

advantage of our favorable credit conditions, to spend sensibly, to save

serious umemployment, to control high costs, and in every intelligent f
ash-

on to meet the problems and keep our confidence intact.

Building Activities Continuing in Large Cities but

Slowing Up in the Majority of Cities and Towns.

Building activities throughout the United States are slow-

ing up perceptibly in the vast majority of cities and towns but

continuing steadily in many large cities, according to the

national monthly building survey of S. W. Straus St Co.,

made public here yesterday. In more than 330 cities and

towns covered by the survey, May building permits and

plans filed were 8% ahead of May 1923. Outside of New

York City the volume of permits issued was substantially

the same last month as in May 1923, the gains acquired in

Chicago, Detroit, Washington, Seattle, Cincinnati, Dallas,

St. Paul, Baltimore, Hartford and Newark, and a number

of other cities being balanced with the losses in the great mass

of cities and towns. The Straus survey goes into further

details as follows:
The Pacific Coast group of States showed losses of 25%. The Middle

West and South just about broke even, while the Eastern group gained

30%.
Building activities in New York continued to be an outstanding feature

of interest. The five boroughs reported gains in May of $25.000,000.

Building plans filed in the nation's metropolis for the half-year period are

now sure to pass the half-billion-dollar mark, and some observers declare

that 1924 will be a billion-dollar building year in New York. These cal-

culations are based on the report of $492,000,000 for five months, a gain of

33% over the same period in 1923 and 72% over 1922.

The 25 leading building cities reported gains of $29,000,000, or 16% over

May 1923 and 544,000,000. or 26% over May 1922, thus showing that

building operations in the larger cities of the country are still greatly 
in

excess of any previous period.

It is pointed out that further softening in the prices of

lumber and structural steel materials manifested itself dur-

ing the month. In certain markets, notably New York and

Boston, sand and gravel receded from the prices established

during the previous month, but in Chicago there was an up-

ward turn. Prices continued firm in other materials. Varia-

tions in starting material prices were relatively small, while

the recessions in lumber and structural steel were more

marked. The following gives the figures for the 25 cities

showing the largest volume of building permits for Ma
y,

1924, with comparisons as reported by S. W. Straus Sc 
Co.:

VALUE

Month of
Map— 

19324.

New York(P.F.) 65.377,437
Chicago  32,658,095
Detroit  16,790,708
Philadelphia   10,946,375
Los Angeles_ _ 8,780,932
Cleveland   8,802,280
Baltimore  6,287,000
San Francisco._ 5,478.111
Washlon.D.C, 4,782,445
Seattle  4,768,170
Newark. N. J... 4,328,07554 

  4,220,734
St. Louis  4,140,850
Boston (P.F.)-- 4,103,790

OF BUILDING

1923.
$

39,921,594
32,198,000
12,976,761
12,709,860
18,926,881
4,819,075
3.879,695
4,928,988
2,793,951
1,867,280
3,141,039
4,715,414
4,166,386
4,584,781

PERMITS.

Month of
May—

Pittsburgh 
Denver  

g1:119,2g4:.sa

Cincinnati 
Hartford   23,19042:456155

Providence 
Dallas 
Buffalo  

22,782253,552
2,856,000

Portland, Ore._ 2,535,760

St. Paul  2,524,815
Minneapolis_ _ _ 2.508.410
Oakland, Calif  2,241,383 

23 s39 8152 0743 0"5

3,469053:440802

1.894,824
22:589447

,r20
2,733,690
4,039,440
2,373,020

209,739,066 180.433,785

Note.—"P. F." after cities indicates figure
s are for plans filed instead of

permits issued.
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Reduced Construction Activity in May Reported by
the F. W. Dodge Corporation.

The May building record for the 36 Eastern States showed
a decline, according to F. W. Dodge Corporation. Total
May building contracts in these 36 States (which include
about 3 of the total construction activity of the country)
amounted to $419,272,600. The decreases from the previous
month was 3%; from May 1923, 13%. While there were
substantial increases over April in New England, the North-
west, and the Southeastern States, the remaining sections
showed falling rates of activity. Construction is holding up
at a relatively higher rate in the Southeastern States than in
any other section included in this report. Total construction
started from Jan. 1 to June 1 has amounted to $1,934,240,-
800, an unprecendented figure, being an increase of 11%
over the corresponding period of last year, which established
a high record. The increase in New York City on the five.
months record has been 101%; outside of New York City
there has been a decline from last year of nearly 3%. We
add further details from the F. W. Dodge Corporation
"Review" as follows:

Analysis of the May record shows the following important items: $185,-
418.900, or 44%, for residential buildings; $68,708,400, or 16%, for public
works and utilities; $56,379,500, or 13%. for commercial buildings; $40.-
582,200, or 10%. for educational buildings and $28,901,400. or 7%. for
industrial buildings. Residential and industrial buildings and public works
declined in May; commercial and educational buildings increased.
Contemplated new work reported last month amounted to $574,639,000.

which was 5% lees than the amount reported in April and 10% less than the
amount reported in May of last year.

New York State and Northern New Jersey.
May building contracts in New York State and Northern New Jersey

amounted to $109,971,200. This was a decrease of 35% from the very
high April record, although it was 27% over the figure for May of last year.
Last month's total included: $53,367,200, or 48% , for residential buildings;
$17.308,500. or 16%, for commercial buildings, $13,359,400, or 12%,
for educational buildings; and $7,962,000, or 7%, for public works and utili-
ties.
Total construction started in this district during the first five months of

this year has amounted to $663,554,600, an increase of 67% over the corre-
sponding period of last year.
Contemplated new work reported in May amounted to $111,556,100, a

decrease of 32% from the amount reported in April.
New England.

New England's building contracts in May amounted to $39,403.800.
This was an increase of 17% over the previous month and of 4% over May1923. Last month's total included: $19,077,200 or 48%. for residential
buildings; $5,596,400, or 14%. for educational buildings; $5,369,900, or
13%, for commercial buildings: and $4,921,800. or 12%. for public works
and utilities.

Total construction started in New England during the first five month of
this year has amounted to $143.666,300, an increase of 3% over the corre-
sponding period of last year
Contemplated new work reported in May amounted to $44,992,800, an

increase of 16% over the amount reported in Apirl.

Middle Atlantic States.
Contracts awarded during May in the Middle Atlantic States (eastern

Pennsylvania, southern New Jersey. Maryland, Delaware, District of
Columbia and Virginia) amounted to $44,687.800. There was a decrease
of 3% from April. but an increase of 34% over the previous May. Last
month's total included: $20,575,900. or 46%. for residential buildings;$7.784,400, or 17%, for public works and utilities; $5,526.000, or 12%.
for commercial buildings; $3,469,700, or 8%, for hospitals and institutions,
and $3.051,400, or 7%. for industrial buildings.

Total contracts awarded in this district during the first five months of
this year have amounted to $188,150.900, a decrease of 8% from the cor-
responding period of last year.
Contemplated new work reported in May amounted to $68,521,100, an

increase of 8% over the amount reported in April.

Southeastern States.
Construction started during May in the Southeastern States (the Caro-

linas, Georgia, Florida, Tennessee, Alabama. Mississippi, Arkansas and
Louisiana) amounted to $60,719,100. This was an increase of 12% over
the preceding month and of 2% over the corresponding month of last year.
Last month's total Included: $20,043,300, or 33%, for residential buildings;
$11,482,700, or 19%, for public works and utilities; $8.688,900, or 14%. for
industrial buildings; 37.989,200, or 13%, for conunercial buildings, and
$5,544,900. or 9%, for educational buildings.

Total construction started in this district during the first five months of
this year has amounted to $242,866.700, an increase of 14% over the cor-
responding period of last year.

Contemplated new work reported in May amounted to $97,929,200, a de-
crease of 8% from the amount reported in April.

Pittsburgh District.
Construction started during May In western Pennsylvania, West Vir-

ginia, Ohio and Kentucky amounted to $56,895,300. The decrease from
April was 2%; from May of last year, 29%. Last month's total included:
$22 481 200 or 40%, for residential buildings; $16,937,800, or 30%. for
public works and utilities; $6,954,500, or 12%. for commercial buildings,
and $3,363,300. or 6%, for industrial buildings.

Total construction started in this district from the first of the year to
June 1 amounted to $226.764,900, a decrease of 15% from the corresponding
period of last year.
Contemplated new work reported in May amounted to $84,971,800. an

increase of 17% over the amount reported in April.

The Central West.

May building contracts in the Central West (Illinois, Indiana. Iowa,
Wisconsin, Michigan, Missouri, Kansas, Oklahoma and Nebraska) amount-
ed to $95.909.400. The decrease from April was 13%, from May of last
year 18%. Last month's record included: $44,766,500, or 47%, for resi-
dential buildings; $16.833,600, or 18%. for public works and utilities;
312.432,100. or 13%, for commercial buildings, and $9,775,500. or 10%.
for educational buildings.

Total construction started in the district during the first fire months of
the year has amounted to $4430,471,900, a decrease of 5% from the cor-
responding period of last year.
Contemplated new work reported in May amounted to $155,318,600, an

increase of 1% over the amount reported in April.

The Northwest.
May building contracts in Minnesota, the Dakotas and northern Michi-

gan amounted to 311.686,000. This was an increase of 34% over April.
although a decrease of 38% from May 1923. Last month's total included:
$5,107,600. or 44%. for residential buildings; $2,786,160, or 24%, for public
works and utilities; $1,701,000. or 15%. for educational buildings, and
$799,300, or 7%, for commercial buildings.

Total construction started the first five months of this year has amounted
to 338.765,500, a decrease of 35% from the corresponding period of last
year.
Contemplated new work reported in May amounted to $11.349.400, an

increase of 28% over the amount reported in April.

Changes in Retail Food Costs from April 15 to May 15.
The United States Department of Labor, through the

Bureau of Labor Statistics, has completed the compilations
showing changes in the retail cost of food in 23 of the 51 cities
included in the Bureau's report. The board's statement,
made public June 7, follows:
During the month from April 15 1924, to May 15 1924. 11 of the 23 cities

showed the following increases: Philadelphia,' 2%; Baltimore, Boston,
Cincinnati, Indianapolis and New York. 1%; and Bridgeport, Chicago.
Denver, Richmond and St. Paul. less than five-tenths of 1%. Ten cities
decreased as follows: Los Angeles and Mobile, 2%; Charleston. Jackson-
ville, Manchester and San Francisco, 1%; and Birmingham, Kansas City.
Portland, Me. and Scranton, less than five-tenths of 1%. In Minneapolis
and Newark there was no change in the month.
For the year period. May 15 1923. to May 15 1924. 20 of the 23 cities

showed decreases as follows: Scranton 5%; Manchester, 4%; Bridgeport.
Denver. Minneapolis, Philadelphia, Portland, Me., Richmond and St.
Paul, 3%; Birmingham, Boston, Charleston. Indianapolis, Mobile and New
York, 2%; Baltimore, Jacksonville, Kansas City and Newark, 1%; and Los
Angeleg, less than five-tenths of 1%. Three cities increased as follows:
Chicago and Cincinnati, 1%; and San Francisco, less than five-tenths of 1%•
As compared with the average cost in the year 1913, the retail cost of food

on May 15 1924. was 50% higher in Chicago; 48% in Baltimore and Rich-
mond; 47% in New York; 45% in Birmingham; 44% in Charleston and
Philadelphia; 43% in Boston. Cincinnati and Scranton; 39% In Manchester,
Minneapolis and Newark; 38% in Kansas City and San Francisco; 37% in
Indianapolis and Los Angeles; 34% in Jacksonville; and 30% in Denver.
Prices were not obtained from Bridgeport, Mobile. Portland, Me. and St.
Paul in 1913, hence no comparison for the 11-year period can be given for
those cities.

Automobile Price Changes.

The Maxwell Motor Corporation, Detroit, has advanced
prices of its Chrysler and Maxwell models, effective immedi-
ately. The Maxwell roadster and sport towing models
have been advanced $10; touring and club sedan models,
$204 and the club coupe and standard sedan models, $30.
All Chrysler models with the exception of touring cars have
been advanced $100. The price of the Chrysler touring car
has been increased by $60.
The Locomobile Co. of America, a unit of Durant Motors,

Inc., announces reductions of $500 and $510 on its various
models.

Effective June 15, the Cleveland Automobile Co. will
bring out its 1925 models. All cars will carry balloon tires
as standard equipment and prices will be advanced $45 for
open models and $100 for closed models. Four-wheel
brakes are optional.
Commenting on the reduction in the tariff on motor cars

imported into Great Britain which will be put into effect
by the British Government Aug. 1, Alvan Macauley, Presi-
dent of the Packard Motor Car Co., who has just returned
from England, says:
The elimination of the tariff will reduce the price of American cars in

England at least 20%. placing them on a parity with many British cars.
Undoubtedly increased business will result. as on the whole the American
car is a considerably better product than its British competitor.
However, a people with nerve enough to cut tariffs at a time like the pres-

ent can be depended upon to put up a stiff competitive fight. The British
manufacturer will be able to score through the fact that he has demonstrated
his ability to build a distinctive and individual car. This will partially
offset the American advantage in values.

I think the competition will result not only in increases in car sales in
Great Britain, with considerable benefit to American manufacturers who
have agencies there. but also in placing motor car distribution on a sounder
basis throughout Great Britain.

Further Reductions in Price of Crude Oil and Gasoline.
There have been further reductions the present week in

both the price of crude oil and of gasoline.
The Standard Oil of Louisiana on June 11 reduced prices

of Smackover (Ark.) crude oils 15 cents a barrel. Texas
Co. met the reduction with the exception of the heavy grade,
under 24 gravity, which it had previously posted at 85 cents,
while Louisiana's price for this grade was $1 a barrel. New
prices are: Under 24 gravity, 85 cents 24 to 24.9, 95 cents;
25 to 25.9, $1 05 and 26 and above, $1 20 a barrel, both
companies being on the same price basis for all grades.
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A dispatch from Houston states that purchasing agencies
failed to meet the reduction in Mid-continent crude oil by
the Magnolia Petroleum Co. in the fore part of May and
will not meet the second reduction posted June 6.
The Standard Oil of Indiana and independents last Satur-

day reduced price of gasoline in South Dakota 1 cent to
22 cents a gallon.
The State of South Dakota is selling gasoline at 18 cents a

gallon at various points.
According to dispatches from Sioux Falls, Iowa, the Stand-

ard Oil Co. of Indiana has reduced the price of gasoline to
18 cents a gallon at filling stations and to 16 cents a gallon
from tank wagons, meeting the cut in prices made by inde-
pendent companies.
The Mutual and Continental Oil companies on June 11

reduced the retail price of gasoline in Denver, Colo., 2 cents
a gallon, making the new price 21 cents.

It was announced last week from Oil City, Pa.
' 

that the
Northwestern Pennsylvania Refiners had reduced the whole-
sale price of motor gasoline to 123 cents a gallon, in their
territory.

Factory Employment in New York State Drops 7% in
Two Months.

Factory employment in New York State went definitely
lower in May. Reports from manufacturers who employed
over 500,000 persons in April showithat about 22,000 of
these had been dismissed by the middle of May. This
statement was issued on June 10 by Industrial Commissioner
Bernard L. Shientag of the State Department of .Labor.
The Commissioner said:
The decline in May, following a similar:movement in April, has reduced

employment in New York State factories over 7% in two months. It is
estimated that over 100,000 workers were dropped from factory payrolls
throughout the State in these two months. Part-time is also becoming
more general so that a marked reduction in manufacturing activity is evi-
dent. The number of factory workers now employed has fallen back to
where it was two years ago before the strong upward movement of 1922-23
had begun. Fortunately this drop in factory employment comes at a time
when outdoor work in farming,and construction shows a seasonal increase.

The Commissioner's statement also says:
As yet there is no improvement noticeable in the apparel trades nor in the

textiles, the industries in which the present decline was first apparent.
Seasonal factors are not sufficient to account for the drop which has taken
place in the clothing industries. Among the textiles a slight improvement
was made in cotton piece goods but a number of workers were dismissed
from knit goods factories, carpet mills and silk glove establishments.
The most significant thing in the May reports was a decided slackening

in the metal industries. A general movement among producers of iron
and steel prodticts brought a reduction of about 20% in that division.
Curtailment was also evident in brass and copper mills and stamped ware
plants. Undoubtedly a good part of this was due to conditions in the
automobile industry which showed a sharp decline for the second successive
month. The dullness in this industry, together with the slackness in the
manufacture of articles like furniture and pianos, may also account for an
employment decline in paint and glass factories.

Brick yards gave employment to an additional number of persons in
May. A reduction in the lumber yards was due not to a slackening in the
building program but to a lessened demand for such articles as boxes and
barrels, and veneers for the furniture trade. There was a considerable
recovery at this time in the manufacture of cars and locomotives for the
railroads but labor forces in the repair shops were somewhat smaller.
Employment in New York City in May was about where it was two years

ago. At the low point in the seasonal movement the number of workers in
the men's clothing industry is smaller than at any time since the depression
of 1921. The index in the women's wear trade is already below the low point
of last year and employment in these plants usually moves to lower levels
in June and July. Similar conditions appear in the other apparel trades
with hesitancy in branches like the fur trade, where seasonal factors should
bring an upward movement. A general decline in the amount of labor
employed is noticeable in metal working shops. in furniture and piano
factories, in printing and paper goods plants and in drug factories. The
building supply industries still stand out as an exception to the general
movement and good increases were recorded in cut stone yards and plaster
mills, in the manufacture of lumber for house trim and in the paint factories
in this district. Gains were also made at this time in the soap factories and
the sugar refineries, and there was a seasonal improvement among the
producers of articles like cereal beverages and chewing gum.
The men's clothing industry in Rochester, like that in New York City, is

now at the low point of a very dull season. Only once in the last five
years has employment in this division gone so low. The instrument and
optical goods factories which had been expanding steadily for more than
two years also reported a downward trend in May. Conditions in the shoe
plants resemble those in the clothing trade and the number of persons
engaged in the furniture plants was smaller than that reported in April.
There was, however, a slight seasonal increase in employment in the oil
and chemical plants, which are an important element in the manufacturing
activity of this district.
Employment in Buffalo fell off sharply In May with the losses centering

chiefly in the basic metals and stamped ware. Some of the chemical
product manufacturers also dropped workers but there was an improvement
in the railroad equipment shops and in some other plants in the metal
group. There were more operatives engaged in the needle trades here in

May than there were in April and the food products establishments reported
very little net change in the employment situation.

There were no large breaks in the employment situation in the Capital
district in May. Yet most of tho employers of labor in this area made

some curtailment in their forces and the level was reduced about 2%
below that of April. The slackening was most consistent in the metal
trades but also extended to the shirt and collar factories, knit goods and
printing establishments. Employment here is considerably below the av-
erage of 1923.
May reports from Syracuse show a decided slackening in manufacturing

activity in that, district. Firms which, in March, had about 26,000 per-
sons at work have dropped 4,000 of these in two months. The greater
part of this decline was in the automobile and related industries. A slight
loss is also noticeable in most of the smaller industries here, but in the Ina-
Portant group of chemical plants employment is holding firm.

Relatively, employers in the Binghamton area made little reduction*. in
their forces from April to May. The number of persons engaged! in the
shoe factories here was very little smaller and in the metal andlwood-
working plants no general movement was evident, although a net loss ap-
peared in both divisions. Employment in the cigar factories showed a
decline. 110.111.$1.1110
In the Utica district May employment records show a loss in about the

same ratio as those for the State at large. In the brass and copper mills
workers were fewer than in April and conditions in the metal working plants
generally were unsteady. Employment in the manufacture and finishing
of cotton piece goods in this area is holding up rather well but the limit
goods producers reported a reduction at this time.

Clothing Wages Continued on Present Basis in
Rochester Market.

Approximately 8,000 clothing workers are affected by the
agreement reached between the Rochester Clothiers' Ex-
change and the Amalgamated Clothing Workers of America,
continuing in effect present wage schedules until May 1
1925. Announcement of the decision was made by Max
L. Holtz, President of the Rochester Clothiers' Exchange,
representing 17 large manufacturers. The agreement was
the result of a conference between Mr. Holtz and Sidney
W. Hillman, President of the Amalgamated Clothing Workers
and committees representing the manufacturers and the
workers. The workers sought an increase in wages and the
manufacturers a decrease. Most of the workers are on a
piece rate basis.

Pay Increase Granted by Majority of Construction
Firms to Iron Workers, Union Claims.

P. J. Morrin, General President of the International
Association of Bridge, Structural and Ornamental Iron
Workers, which has been on strike in the metropolitan dis-
trict since May 1, announced on June 5 that the union's
terms of $12 a day, together with its demand for recognition,
had been accepted by all but fourteen construction firms in
New York City belonging to the Iron League. He said that
of 1,350 iron workers who had gone out, all but 450 men
had returned to work.
At the offices of the Thompson-Starrett Co., which is

among the largest firms in the field, it was asserted that no
agreement had been put on paper between the construction
company and the union, but that the $12 rate was being paid
to avoid delay of important construction projects. At the
offices of the George A. Fuller Co. it was said that no agree-
ment had been made with the iron workers' union, and that
not an iron worker was actively employed in New York City
on a Fuller job.

Decrease in Employment and Pay Rolls in Selected
Industries in the United States in April 1924.

Employment in manufacturing industries in the United
States decreased 2.1% in April, payroll totals decreased
2.5% and per capita earnings decreased 0.4%, according to
unweighted figures presented by the United States Depart-
ment of Labor through the Bureau of Labor Statistics (made
public May 17), based on reports from 8,422 establishments
In 52 industries covering 2,706,709 employees whose total
earnings during one week in April were $71,966,302. The
same establishments in March reported 2,765,953 employees
and total payrolls of $73,834,536. The Board's statement
continues:

Comparison of Employment in April 1924 and Mare)t. 1924.
Comparing April and March reports from identical establishments, in-

creases in employment are shown in 10 of the 52 industries and increases in
payroll totals in 11 industries.
The brick, tile and terra cotta and ice cream industries were the only indus-

tries showing increases of considerable size. The first named gained 8.5%
in employment and 10.4% in earnings, and the last gained 7.7% in employ-
ment and 7% in earnings, both of these industries having begun their active
season. The approach of the building season had its effect upon the saw-
mill, millwork and cement industries, all of which gained both in employ-
ment and earnings, as did steam railroad car shops and newspaper printing
establishments. The steam fittings industry gained in employment, but
lost slightly in payroll totals.
The men's clothing industry showed the greatest loss in employment and

in employees' earnings in April, the percentages being 11.4 and 18.6 respec-
tively. Other industries showing large losses in both items were confection-
ery, agricultural implements, carpets, boots and shoes, woolen and worsted
goods, and stamped and enameled ware. The fertilizer industry having
closed its shipping season dropped 6.4% of its employees. The two tobacco
industries showed large decreases in payroll totals, with smaller decreases
in employment.
The stone, clay, and glass group of industries and the lumber group were

the only groups which showed increased employment and earnings. The
first gained over 2% in both items and the last less than 1% in both items.
The leather and stamped ware groups lost 5.2% each in employment, the
textile group lost 4.4%, the food group 3.8%, the tobacco group 3.3%
and the vehicle group 2.6%. The leather group decreased 8.9% in payroll
totals, the tobacco industries 8.4% and the textile group of industries de-
creased 6.8%.
For convenient reference the latest figures available relating to all em-

ployees, excluding executives and officials, on Class I railroads, drawn from
Inter-State Commerce Commission reports, are given at the foot of the first
and second tables.
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COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS
DURING ONE WEEK EACH IN APRIL 1923 AND APRIL 1924.

•
Industry.

Es-
tab-
11th-
ments

No. on Pay Roll
%
of

Change

Amount of Pay Roll.
%
of

Change.
March
1924.

April
1924.

March
1924.

April
1924.

-
Food and kindred $ $
&, products 
y.Slaughtering & men

921 179,140172,402 -3.8 4,469,625 4,288,52' -4.1

• packing 84 85,357 81,512 -4.5 2,098,284 1,981,98 -5.5
Confectionery 13' 17,255 15,704 -9.0 321,854 291,09 -9.6
Ice cream 8 5,060 5,452 +7.7 158,516 169,59 +7.0
Flour 238 15,062 14,559 -3.3 399,049 376,267' -5.7
Baking 31 45,831 44.866 -2.1 1,170,062 1,156,93e -1.1
Sugar refining, cane_ 14 10.575 10,309 -2.5 321,860 312,642 -2.9

Textiles & their prod'ts 1,571 552,348527,858 -4.411.059,52710,303,723 -6.8
Cotton goods 30 184,993177,280 -4.2 3,040,565 2,869,682 -5.6
Hosiery & knit goods 234 77,641 76,305 -1.7 1,382,471 1,352,199 -2.2
Silk goods 202 54.015 52,294 -3.2 1,129,791 1,093,264 -3.2
Woolen & worsted
goods 179 71,761 67,976 -5.3 1,624,970 1,493,981 -8.1

Carpets 24 21,971 20,742 -5.6 633,515 555,870 -12.3
Dyeing and finishin

textiles 73 27,696 27,476 -0.8 640,199 632,520 00001.2
Clothing, men's_ _ _ ,. 221 58,841 52,105 -11.4 1,466,272 1,223,60 -16.6
Shirts and collars_  96 25,866 25,084 -3.0 390,469 382,944 -1.9
Clothing, women's 158 16,785 16,104 -4.1 460,058 417,30 -9.3
Millinery&lacegoods 78 12,786 12,492 -2.3 291.217 282,353 -3.0

Iron and steel and their
' products 1,442592,589588,623 -0.717,756,78017,439,833 -1.8

Iron and steel 209280,553278,911 -0.6 8,715,398 8,487,343 -2.6
Structural ironwork_ 15: 19,820 19,629 -1.0 545,93. 550,920 +0.9
Foundry & machin •
shop products_ _ _ _ 621 171,152169,471 -1.0 4,993,503 4,969,001 -0.5

Hardware 55 36,523 36,519 -a 929,360 901,592 -3.0
Machine tools 185 25,776 25,057 -2.8 748,135 732,126 -2.1
Steam fittings and
steam and hot-
water heat. aPP'us 130 41,125 41,902 +1.9 1,283,673 1,281,037 -0.2

. Stoves 85 17,640 17,134 -2.9 540,776 517,814 -4.2
Lumber &Its products_ 1.066203,095204,289 +0.6 4,473,973 4,509,798 +0.8
Lumber, sawmills_ _ _ 450115,689 117,45 +1.5 2,426,801 2,162,696 +1.5
Lumber, millwork 254 32,675 33,15 +1.5 797,709 817,104 +2.4
Furniture 362 54.731 53,67 -1.9 1,249,463 1,229,998 -1.6

Leather & its products_ 343123,177 116,730 -5.2 2,838,682 2,387,172 -8.9
Leather 128 26,796 25,73 -4.0 681,609 645,422 -5.3
Boots and shoes_ _  215 96,381 90,99 -5.6 2.157,073 1,941,750 -10.0

Paper and printing...... 769144,125143,59 -0.4 4,485,935 4,477,066 -0.2
Paper and pulp 176 50,237 50,12 -0.2 1,356,832 1,335,463 -1.6
Paper boxes 154 16,767 16,548 -1.3 354,641 346,585 -2.3
Printing, book & job 251 32,271 31,629 -2.0 1,071,706 1,063,290 -0.8
Printing, newspaper 188 44,850 45,294 +1.0 1,702,756 1,731,728 +1.7

Chemicals& allied prod. 254 72,606 71,897 -1.0 2,071,818 2,050,509 -1.0
Chemicals 91 18,954 18,665 -1.5 509,991 501,200 -1.7
Fertilizers 111 11,461 10,723 -6.4 200,805 195,762 -2.5
Petroleum refining 52 42,191 42,509 +0.8 1,361,022 1,353,547 -0.5

Stone, clay and glass
products  626105,181 107,66 +2.4 2,788,184 2,859,782 +2.6

Cement 79 24,162 24,585 +1.8 688,417 708,747 +3.0
Brick, tile and terra

cotta 350 26,323 28,573 +8.5 666,052 735,455 +10.4
Pottery 51 12,728 12,804 +0.6 356,792 356,149 -0.2
Glass 146 41,968 41,703 -0.6 1,076,923 1,059,431 -1.6

Metal products, other
than iron & steel 42 14,969 14,194 -5.2 372,452 350,911 -5.8

Stamped and enam
eled ware 42 14,969 14,194 - 5.2 372,452 350,911 -5.8

Tobacco products 212 39,976 38,67 -3.3 728,088 666,891 -8.4
Chewing and smok-
ing tebaeco 34 7,908 7,784 -1.6 131,071 116,438 -11.2

Cigars and cigarettes 178 32,068 30,891 -3.7 597,017 550,453 -7.8
Vehicles for land Iran

portation 777504,391 491,262 -2.616,154,571 15,902,316 -1.6
• Automobiles 227339,123324,797 -4:211,376,482 10,995,83. -3.3
Carriages & wagons_ 41 3,021 2,977 -1.5 72,678 72,937 +0.4
Car building and r •

pairing-
Electric railroad 188 16,519 16,440 -0.5 490,178 482,435 -1.6
Steam railroad_ 321 145,728 147,04: +0.9 4,215,233 4,351,109 +3.2

Miscell. industries.... 400234,356 229,518 -2.1 6,634,901 6,529,772 -1.6
Agricul. lmplemen 109 26,531 24,695 -6.9 726,675 668,704 --8.0
Electrical machinery,
apparatus & rump_ 134 107,802106,522 -1.2 3,055,227 3,017,517 -1.2

Pianos and organs 35 8,411 8,068 -4.1 244,295 233,710 -4.3
Rubber boots & sho 11 16,945 16,254 -4.1 389,299 369,425 -5.1
Automobile tires_ . .... 75 48,501 48,406 -0.2 1,477,061 1,490,010 +0.9
Shipbuilding, steel.... 36 26,167 25,573 -2.3 742,341 750,406 +1.1

Total 8,42227659532706709 -2.173,834,53671,966,302 -2.5

Railroads, Class I-
Jan. 15 1924 1,733,639 a232,497,637
Feb. 15 1924 1,737,029 +0.2 a223,859,559 -3.7

a Amount of pay-roll for one month.

Comparison of Erniplopment in April 1924 and April 1923.

Reports are available from. 5,772 establishments and 46 industries for a
comparison of employment and earnings between April 1924 and April 1923.
These reports, from identical 'establishments in the two years, show a de-
crease of 5.2% in employment in 1924, a decrease of 2% in payroll totals,
and an increase of 3.4% in per capita earnings. The total number of em-
ployees covered in April 1924 was 2,045,189, and their earnings amounted to
$54,939,432, while the number of employees in April 1923 was 2,158,055,
and their earnings amounted to $56,043,735.
There were gains in employment in April 1924 in only 13 of the 45 indus-

tries and gains in the earnings of employees in 20 industries. For the third
month in succession the pottery industry shows very large gains in the 12-
month period both in employment and earnings, the April 1924 increases
being 14.2% and 21.2%, respectively. The iron and steel industry gained
8.7% in number of employees and 17.5% in earnings. Among other indus-

tries which gained both in numbers of employees and payroll totals were

cement, sugar refining, electrical goods, automobiles, book and job and
newspaper printing, and sawmills and millwork. These increases, however,

were all considerably smaller than those in the pottery and iron and steel

Industries.
The decreases in employment in the 12-month period were exceptionally

large in a majority of the 33 industries which lost in employment, as shown

in the folowing list: Steam railroad car shops, 19.7%; agricultural imple-

ments, 18.2%; foundry and machine shops, 18%; men's clothing, 16.5%;

automobile tires, 15.9%; cotton goods, 14.7%; carriages, 13.7%; leather,

13.1%; shipbuilding, 12.4%; shirts and collars, 12.2%; sugar refining,

11.8%; woolen goods, 11.6%; stoves, 11.4%; millinery and lace goods,

10.8%; and boots and shoes, 10.3%. In six of these industries the decrease

in payroll totals was even greater than the loss in employment the greatest

decreases being 22.5% in men's clothing, 20.7% in cotton goods, and 19.6%

In automobile tires.
The stone, clay, and glass group of industries was the only group showing

an increase of employment (1.6%) in April 1924, as compared with April

1023. The textile and leather groups showed a decrease of 11% each, and

the other nine groups showed decreases ranging from 10% to less than 1%.

Industry.

Es-
tab-
lish-
menu

No. on Pay
------
April
1923.

Roll.

April
1924.

%
of

Change.

Amount of Pay Roll.
%
of

Change.
April
1923.

April
1924.

Food and kindred I $ S
products  613129,307127,305 -1 3,087,406 3,205,151 +3.8
Slaughtering dr meat

packing 77 78,597 76,361 -2.51 1,818,581 1,854,914 +2.0
Confectionery 44 1,718 1,556 -9.4 27,603 25,81 -6.5
Flour 257 13,352 12,686 -5.0 331,184 329,9 '-04
Baking 229 30,869 32,483 +5.3 778,407 871,428 +12.0
Sugar refining, cane_ 6 4,781 4.219 -11.8 131,631 123,056 -6.5

Textiles St their prod'ts 1,226484,771431,010 -11.1 9,807,06 8,494,489 -13.4
Cotton goods 246165,812141,500 -14.7 2,917,73 2,313,34 -20.7
Hosiery & knit goods 197 62,815 60,344 -3.9 1,101,631 1,060,715 -3.7
Silk goods 164 50,716 46,854 -7.6 1,043,7 1,000,539 -4.1
Woolen and worsted
goods 146 60,198 53,218 -11.6 1,359,426 1,181,049 -12.9

Carpets 23 20,243 19,646 -2.9 521,93 522,311 +0.1
Dyeing and finishing

textiles 58 26,594 24,501 -7.9 619,265 555,625 -10.3
Clothing, men's 154 50,742 42,388 -16.5 1,312,138 1,016,653 -22.5
Shirts and collars 81 25,261 22,188 -12.2 386,850 335,392 -13.3
Clothing, women's 105 12,518 11,566 -7.6 337,245 309,16 -8.3
Millinery& lace good 53 9,872 8,806 -10.8 207,084 196,697 -5.0

Iron and steel and their
products  679389,011381,850 -1.:10,962,88111,319,5921+3.3

Iron and steel 164216,542235,287 +8.7 6,003,560 7,052,5 +17.5
Foundry & machln
shop products_ _ _ _ 410134,814110,552 -18.0 4,018,058 3,306,428 -17.7

Hardware 30 21,640 21,827 +0.9 498,355 546,786 +9.7
Stoves  • 75 16,01. 14,184 -11.4 442,908 413,792 -6.6

Lumber dr its products 629125,541 123,985 -1.2 2,707,307 2,839,012 +4.9
Lumber, sawmills  216 62,362 62,621 +0.4 1,218,393 1,332,905 +9A
Lumber, millwork  165 24,688 24,718 +0.2 602,749 637,254 +5.7
Furniture 248 38,491 36,616 -4.9 886,165 868,853 -2.0

Leather & its products 294119,463106,362 -11.0 2,763,892 2,354,083 -14.8
Leather 124 28,962 25.175 -13.1 702,085 630,182 -10.2
Boots and shoes 170 90,501 81,187 -10.3 2,061,827 1,723.901 -16.4

Paper and printing._ .. _ 603124,218 123,896 -0.3 3,706,291 3,906,727 +5.4
Paper and pulp 163 50,278 46,504 -7. 1,268,406 1,239,169 -2.3
Paper boxes 138 14,608 14,812 +1.4 298,068 310,036 , +4.0
Printing, book & job 125 21,361 21,892 +2.5 713,914 755,405 +5.8
Printing, newspape 177 37,971 40,688 +7.2 1,425,903 1,602,117 +12.4

Chemicals & allied prod 222 61,111 56,774 -7.1 1,691,575 1,603,272 -5.2
Chemicals 84 16,187 16,061 -0.8 411,727 431,532 +4.8
Fertilizers  102 9,780 9,973 +2.0 177,779 183,457 +3.2
Petroleum refining 36 35,144 30,740 -12.5 1,102,069 988,283 -10.3

Stone, clay and glass
products  518 86,230 87,648 +1.6 2,199,217 2,350,503 +6.9

Cement 69 20,774 21,967 +5.7 567,512 622,281 +9.7
Brick, tile and terra

cotta 306 22,643 22,556 -0.4 543,822 578,798 +6.4
Pottery  47 10,354 11,827 +14.2 273,216 331,026 +21.2
Glass 96 32,459 31,298 -3.6 814,667 818,398 +0.5

Metal products, other
than iron & steel_ 33 11,930 10,729 +10.1 279,079 277,413 -0.6

Stamped and enam-
eled ware 33 11,930 10,729 -10.1 279,079 277,413 -0.6

Tobacco products 189 32,848 30,905 -5.9 574,i88i 535,139 -6.8
Chewing and smok
ing tobacco 25 3,137 3,129 -0.3 47,713 50,148 +5.1

Cigars and cigarettes 164 29,711 27,776 -6.5 526,475 484,991 -7.9
Vehicles for land trans-

portation 463 , 384,920 -4.212,870.38312,832,298 -0.3
Automobiles 170283,366273,485 +3.8 8,899,723 9,540,073 +7.2
Carriages & wagons_ 32 2,756 2,378 +-13.7 64,257 57,319 -10.8
Car building and re-

pairing, steam rail
road 261 135,862109,057 -19.7 3,906,403 3,234,906 -17.2

Miscell. Industries__  303191,641 179,805 -6.2 5,394,451 5,221,753 -3.2
Agrieul. implement 72 24,909 20,387 -18.2 647,917 556,954 -14.0
Electrical machinery
apparatus & supp_ 120 97,004 99,144 +2.2 2,592,502 2,818,231 +8.7

Pianos and organs 26 7,148 7,113 -0.5 204,694 205,883 +0.6
Automoblletires 62 47,963 40,354 -15.9 1,530,212 1,230,139 -10.5
Shipbuilding, steel 23 14,617 12,807 -12.4 419,126 410,546 -2;0

Total 5.7722158052045l89 -5.256,043,73554,939,432 -2.0

Railroads, Class I- •
Feb. 15 1923 1,767,373 a223,564,464
Feb. 15 1924 1,737.029 -1.7 a223.859.559

a Amount of pay-roll for one month.

Per Capita Earnings.

Per capita earnings increased in April as compared with March in 17 of
the 52 industries here considered. The increases were all small except those
in the fertilizer, shipbuilding and steam railroad car building industries,
which were 4.2%, 3.4% and 2.3%, respectively.
The greatest decline in per capita earnings was 9.7% in chewing and

smoking tobacco, followed by 7% in carpets, 5.8% in men's clothing, 5.5%
in women's clothing, 4.6% in boots and shoes, 4.3% in cigars and cigar-
ettes, and 3% in both woolen and worsted goods and hardware.

COMPARISON OF PER CAPITA EARNINGS-APRIL 1924 WITH MARCH
1924 AND APRIL 1923.

• Industry.

% of Change
April 1924

compared with
Industry.

% of Change
April 1924

compared with

March
1924

April
1923

March
1924

AyrI1
1923

Fertilizers +4.2 +1.2 Stamped & enameled ware ---0.6 +10.6
Shipbuilding, steel +3.4 +11.8 Ice cream ---0.7
Car building and repairing,
steam railroad +2.3 +3.2

Pottery 
Millinery and lace goods...

---0.7
--0.8 +6.5

Structural ironwork +1.9 Glass --1.0 +4.2
Carriages and wagons____ +1.8 +3.3 Paper boxes --1.0 +2.6
Brick, tile and terra cotta_ +1.7 +6.8 Rubber boots and shoes_ --1.0
Cement +1.2 +3.7 Agricultural implements..
Printing, book and job + 1.2 +3.3 Car building and repairing,
Automobile tires +1.1 -4.5 electric railroad --1.1
Shirts and collars +1.1 -1.2 Slaughtering & meat pack_ --1.1
Baking +1.0 +6.4 Petroleum refining --1.3 +2.5
Automobiles  +0.9 +3.2 Leather  --1.4 +3.3
Lumber, millwork +0.9 +5.5 Paper and pulp --1.4 +5.6
Machine tools +0.7 Stoves --1.4 +5.5
Printing, newspaper +0.7 +4.9 Cotton goods --1.5 -7.5
Foundry and machine-shop Iron and steel --2.1 +8.1

products +0.5 +0.4 Steam fittings and steam
Furnitufe +0.4 +3.1 and hot-water heating
Electrical machinery, am apparatus -2.1

paratus and supplies_ _ _ a +6.4 Flour  -2.5
Lumber, sawmills a +9.0 Hardware -3.0 +8.8
Silk goods a +3.7 Woolen and worsted goods -3.0 -1.5
Chemicals  -0.2 +5.6 Cigars and cigarettes -4.3 -1.5
Pianos and organs -0.3 +1.0 Boots and shoes -4.6 -6.8
Dyeing & finishing textiles -0.4 -2.6 Clothing, women's -5.5 -0.8
Sugar refining. cane -0.4 +6.0 Clothing, men's -5.8 -7.3
Hosiery and knit goods__ -0.5 +0.2 Carpets  -7.0 +3.1
Confectionery -0.6 +3.2 Chewing &smoking tobacco -9.7 +5.4

a Decrease of less than one-tenth of 1%.
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Comparing per capita earnings in April 1924 and April 1923, increases
are shown in 1924 in all but nine of the 46 industries for which data are
available, the steel shipbuilding industry leading with a gain of 1L8%, fol-
lowed by stamped ware with 10.6% and sawmills with a gain of 9%.
The greatest falling off in per capita earnings in the yearly comparison

was 7.5% in the cotton goods industry. Men's clothing declined 7.3% and
the boot and shoe industry 6.8%.

Time and Capacity Operation.

General plant operation in April dropped to an average of 92% of full
time a scornpared with 94% in March and to an average of 80% of full
capacity as compared with 82% in March. These April figures are shown
by reports, in percentage terms, from 5,466 establishments. Three per cent
of these establishments were idle, 69% of them were operating on a full-
tim schedule, and 28% on a part-time schedule, while 44% had a full nor-
mal number of employees and 54% were operating with a reduced force.

Stone, clay, and glass products alone of the 12 groups of industries gained
in full-time operation, while the same group and tobacco products were the
only ones gaining in full-capacity operation. The iron and steel and tobacco
groups showed no change in percentage of full time operated, but all groups
other than those noted show decreases both in percentage of full-time opera-
tion and in percentage of full-capacity operation. The leather group aver-

age percentages dropped 6 points and 8 points, respectively, while the de-
creases in all other instances were from 1 to 4 points.

Reports as to plant operation were received also from 1,190 firms other
than the 5,466 noted above, but these were without percentage figures, the

statements reading "full" or "part" time, and usually with no report as to

capacity. By including these full and part time reports with those of the

following table the percentage of establishments working on a full-time

schedule is unchanged, being 69 in each instance.

FULL AND PART TIME AND FULL AND PART CAPACITY OPERATION

IN MANUFACTURING ESTABLISHMENTS IN APRIL 1924.

Industry.

•

Establishm'ts
Reporting

% of Estab.
Operating

Avge.
% of
Full-

% of Estab
Operating

Avge.
% of
Full-

Total
No.

%
Idle.

Full
Time.

Part
Time.

Time
Oper.
in

Estab
Oper'y

Full
Ca-

pacity.

Part
Ca-

parity.

capac.
Oper.
in

Estab.
Oper'g

Food & kindred products_ 533 2 56 42 84 34 64 73
Slaughtering and meat
Packing 41_ 63 37 93 46 54 83

Confectionery 70 3 53 44 87 26 71 69
Ice cream 36 3 78 19 96 22 75 66
Flour 206 2 24 74 67 28 70 66
Baking  174 ____ 88 12 97 45 55 81
Sugar refining, 

cane_- 
_ 6 17 83 _ _ _ _ 100 50 33 85

Textiles and their products 975 1 62 37 89 37 61 79
Cotton goods 250 3 55 42 84 45 52 80
Hosiery and knit goods. 141 1 57 42 88 32 87 79
Silk goods  ' 136 1 71 29 94 26 74 75
Woolen & worsted goods 193 __ __ 73 27 92 43 57 80
Carpets 16 ___ _ 63 37 87 37 63 76
Dyeing and finishing

textiles  57 ___ 37 63 85 18 82 70
Clothing, men's 112 2 59 39 86 38 60 80
Shirts and collars 40 ____ 70 30 89 43 58 83
Clothing, women's__ _ 47 2 79 19 96 51 47 87
Millinery and lace goods 33 3 70 27 93 24 73 76

Iron & steel & their prod_ 959 • 2 74 25 95 32 66 74
Iron and steel 106 12 50 38 89 38 50 81
Structural ironwork.... 107 -__ _ 77 23 93 29 71 74
Foundry and machine-
shop products 437 a 72 28 94 31 69 74

Hardware 41 ____ 83 17 96 44 56 76
Machine tools 130 1 89 10 99 20 79 59

Steam fittings and steam
and hot-water heating

apparatus 89 1 89 10 99 52 47 88
,Stoves 49 55 45 89 27 74 79
Lumber and its products_ 750 3 74 24 95 58 40 89
Lumber, sawmills 327 3 71 25 94 69 28 94
Lumber, millwork 148 2 86 11 98 59 39 89
Furniture 275 2 70 28 94 44 54 83

Leather and its products_ 213 2 81 37 87 26 72 69
Leather 69 __ __ 81 19 96 22 78 69
Boots and shoes 144 3 51 46 83 28 69 89

Paper and printing 446 2 80 18 96 61 37 89
Paper and Pulp 119 5 71 24 93 64 31 90
Paper boxes 86 64 36 94 42 58 83
Printing, book and Job_ 140 1 84 16 97 48 51 84 ,
Printing, newspapers_ _ 101 ____ 99 1 100 92 8 98

Chemicals & allied prod_ 141 2 77 21 91 51 47 79
Chemicals 45 4 69 27 91 31 64 70
Fertilizers 56 2 66 32 85 38 61 73
Petroleum refining..  40 _ _ __ 100 _ _ __ 100 93 8 97

none, clay & glass prod_ 511 10 68 22 92 48 42 85
Cement 72 4 82 14 98 68 28 92
Brick, tile & terra cotta 291 12 64 24 90 45 43 84
Pottery 39 74 26 98 62 38 93
Glass 109 14 68 18 92 38 49 78

VIetal products other than
Iron and steel 28 _ ___ 64 36 93 25 75 74
Stamped & enam. ware_ 28 - - _ _ 64 36 93 25 75 74

robacco products 124 9 54 37 87 28 63 74
Chewing and smoking
tobacco 24 58 42 89 21 79 72

Cigars and cigarettes.. 100 11 53 36 87 30 59 74
,Tehicles & land transp'n_ 568 1 75 24 95 59 40 85
Automobiles 143 2 55 43 01 28 70 72
Carriages and wagons 20 5 60 35 93 35 60 68
Car bldg. St repairing-

Electric railroad 124 - _ _ 92 9 98 80 20 94
Steam railroad 281 1 79 21 96 68 32 89

discellaneous industries 218 3 71 28 93 33 64 74
Agricultural implements 55 2 67 31 92 24 74 70
Electrical machinery,
apparatus & supplies_ 75 ___ _ 80 20 94 44 56 79

Pianos and organs 18 ____ 94 6 97 89 11 94

Rubber boots and shoes 6 __- - 33 67 88 17 83 73
Automobile tires 49 8 51 41 91 16 76 73
Shipbuilding, steel 15 7 93 _ _ __ 100 7 87 47

-- --------------
K AFIR 3 69 211 02 44 04 80

a Less than one-half of 1% .

Wage Changes.

Wage-rate increases were reported by 80 establishments in 27 of 62 in-

dustries during the month ending April 15 and wage-rate decreases by 26

establishments in 8 industries. The increases averaged 7.4% and applied to

less than 6,000 employees, or one-third of the total employees in the 80

establishments reporting them. The decreases averaged 9.2% and affected

about 4,000 employees, or 70% of the employees in the 26 establishments

concerned.
As in the last four months these wage changes were purely individual to

the relatively small establishments making them and had no general signifi-

cance whatever.

WAGE ADJUSTMENT OCCURRING BETWEEN MARCH 15 AND
APRIL 15 1924.

Industry.

Establishm'ts Amt. of Increase Emp oyees Affected

Total
No.
elm*.
lag.

No.
report-
big in-
creases

Range. Average
Total
No.

% of Employees

Inestab-
lishin'ts
report'g
creases.

In all
estab .
lishm'ts
report' g

Per CI. Per Ct.
Slaughtering (lc meat pack'g 84 1 6 6.0 189 10 b
Ice cream 85 1 10 10.0 10 100 b
Flour 288 2 10-14 12.8 23 50 b
Baking 315 2 .2-10 4.5 26 31 b
Cotton goods 305 c
Woolen and worsted goods- 179 d
Clothing, women's 158 1 E E:o ,-0 56 E
Millinery and lace goods-  78 1 5 5.0 97 16 1
Iron and steel 
Structural Ironwork 

209
158

e
2 - -1-4 - -5-.•-1 --ii "sio 1 - -

Foundry and machine-shop
products  620 9 5-15 12.4 892 45 1

Machine tools 185 7 4-10 5.8 52 18 b
Steam fittings and steam
and hot-water heating
apparatus 130 1 10 10.0 42 13 b

Stoves 85 4 5-10 9.3 23 10 b
Lumber, sawmills  450 12 8-15 8.6 380 62 b
Lumber, millwork 254 10 3.5-20 7.4 638 40 2
Furniture 362 5 2-10 6.2 102 16 b
Leather 128 g
Printing, book and Job_ _ _ _ 251 1 10 10.0 18 15 b
Printing, newspapers 188 10 1-10.7 6.7 633 18 1
Fertilizers 111 h
Cement 79 1 5 5.0 20 10 b
Brick, tile and terra cotta 350 5 10-25 18.0 416 73 2
Glass 148 1 10 10.0 75 26 b
Chewing & smoking tobacco 34 1 5 5.0 23 100 b
Cigars and cigarettes 178 1

- -5:7 "E:i "iio -iiAutomobiles 227 ' 3 /-Carriages and wagons 41 2 10-18.8 10.8 11 38 b
Car bldg. and repairing-

Electric railroads 188 3 6-10 8.3 73 32 b
Steam railroads 321 2 1.8-4 2.8 1,665 98 1

Agricultural implements_ _ . 109 11 6 6.0 18 28 b
Electrical machinery, appa-
ratus and supplies 134 1 10 10.0 10 12 b

Pianos and organs 35 1 5 5.0 8 17 b

a Industries for which no wage changes were reported are omitted from this table.
S Less than 59 of 1%. c Three establishments decreased the rates of 800 of their
1,375 employees 7.1%. d One establishment decreased the rates of 135 of its 163
employees 5%. e One establishment decreased the rates of its 110 employees 10%.
Also 7 establishments decreased the rates of 1,472 of their 1,690 employees 10.9% •
Two establishments decreased the rates of 249 of their employees 338 employees

7.4%. h One establishment decreased the rates of 138 of its 149 employees 33.3%.
Ten establishments decreased the rates of 1,039 of their 1,772 employees 7.8%.

j Also 1 establishment decreased the rates of 10 of its 65 employees 8%.

Index of Employment in Manufacturing Industries.

Index numbers for April 1924, March 1924 and April 1923 for each of the
52 manufacturing industries studied by the Bureau of Labor Statistics ap-
pear in the following table, together with index numbers for each group of
industries and a general index for the 12 groups combined.

INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES-APRIL
1924 AS COMPARED WITH MARCH 1924 AND APRIL 1923.

[Monthly average, 1923=100:1

General index 
Food and kindred products-
Group index 95 97 93
Slaughtering and meat packing  93 96 92
Confectionery  91 89 81
Ice cream  78 89 96
Flour  96 96 92
Baking  97 102 100
Sugar refining, cane 120 104 101

Textiles and their products-
Group index 104 96 91
Cotton goods 106 90 86

Textiles and their products-.
Hosiery and knit goods 103 100 99
Silk goods 103 98 95
Woolen and worsted goods 102 96 91
Carpets 100 102 96
Dyeing and finishing textiles 106 88 88
Clothing, men's 100 08 87
Shirts and collars 104 95 92
Clothing, women's 107 104 100
Millinery and lace goods 108 93 91

Iron and steel and their products-
Group index
Iron and steel
Structural ironwork 
Foundry and machine shop products

1923 --1924-
April. March. April.
102 96 95

 101
99

Hardware
Machine tools

Stoves 
Steam fittings and steam and hot-water heating apparatus... - 

toi

 102
 103

Lumber and its products-
Group index 
Lumber, sawmills 
Lumber, millwork  

Leather and its products-
Group index 
Leather 
Boots and shoes 

Paper and printing-

100
99
101

103
104
103

95
106
92
87
98
94
99
93

97
95
103

97
97
98

94
106
91
86
98
91
101
90

98
97
104

92
92
92

Group index 
Paper and pulp 

100 1i% Ila
104

Paper boxes 

Printing, newspapers 
too 131 1EPrinting, book and Job  
97 100

99 1
Chemicals and allied products-
Group index 
Chemicals 

12 12 Ili),1

Stone, clay and glass products-- 
MI 79g In

Fertilizers 
Petroleum refining 

Group index
Cement 
Brick, tile and terra cotta 
Pottery 

11f01 99

8'9'
10101

102

11121i

MGetlaa991 products other than Iron and steel 
19073 99

Group index 105 100
Stamped and enameled ware 

110009
105 100

Tobacco products-
Group index  95 92110000
Chewing and smoking tobacco 
Cigars and cigarettes _ 

96 106
94

104
91

Vehicles for land transportation-
Group index  100 96 95
Automobiles  10319183
Carriages and wagons 

181823 1830377

Car building and repairing, electric railroad 89 89
Car building and repairing, steam railroad 
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1923 --1924----

Miscellaneous industries- April March April.
Group index 107 96 94
Agricultural implements 114 96 89
Electrical machinery, apparatus and supplies 100 102 101
Pianos and organs 98 102 97
Rubber boots and shoes 106 80 77
Automobile tires 117 95 96
Shipbuilding, steel 107 93 91
The following table shows the general index of employment in manufac-

turing industries from June 1914 to April 1924, based on figures published
by the Bureau of labor Statistics.

GENERAL INDEX OF EMPLOYMENT IN MANUFACTURING INDUS-
TRIES, JUNE 1914 TO APRIL 1924.

• [Monthly average, 1923=100.]

Month. 1914. 1915. 1916. 1917. 1918 1919 1920 1921. 1922. 1923. 1924.

January 92

1 
.
J
0
0
0
0
,
0
0
.
.
O
.
0
0
.
0
.
0
 

, 0
0
.
.
0
 

 

117 115 110 116 77 87 98 95February  __ __ 93 117 115 104 115 83 88 100 97March 117 116 104 117 84 84 102 96April _ 94 115 115 104 117 84 83 102 95May 95 115 114 107 117 85 85 102 __ _ -June 99 96 115 113 109 118 85 87 102 __ --July 96 95 114 115 111 110 85 87 100 -- _-August 93 96 113 115 110 110 86 88 100 __ - -September 95 99 111 114 112 107 87 91 100 __ --October 95 101 113 112 17 103 89 93 99 __ --November 94 104 116 113 110 97 89 94 99 __ --December 93 106 117 114 113 01 00 07 07

Increase in Postal Receipts in May at Selected Cities.
May postal receipts of fifty selected cities have been climb-

ing steadily during the past three years according to figures
received on June 6 by Postmaster-General New for May
1924 showing a 4.07% increase over May 1923. May 1923
receipts, however, were 11.29% greater than May 1922,
while May 1922 receipts were 14.42% greater than May
1921. Dayton, Ohio with 22.79% led the list with the great-
est percentage of increase over May 1923, while Hartford,
Conn. with 14.23% was second; Syracuse, New York third
with 13.41%; Jacksonville, Florida fourth with 11.95%,
and Los Angeles, California and Houston, Texas tied for
fifth place with 11.15%. Newark, New Jersey was sixth
with 10.98%. Tabulated figures follow:
STATEMENT OF POSTAL RECEIPTS AT FIFTY SELECTED OFFICES

FOR THE MONTH OF MAY 1924.

OFFICES. May 1924. May 1923. Increase.
P. C.
1924
Over
1923.

P. C.
1923
Over
1922.

P. C.
1922
Over
1921.

New York, N. Y--_ $ 5,149,624 26 $5,018,725 77 $130,898 49 2.60 8.23 12.80Chicago, III 4,434,729 79 4,325,438 66 109,291 13 2.53 14.31 7.91Philadelphia, Pa__ . 1,430,737 54 1,410,537 19 20,20035 1.43 5.89 15.28Boston, Mass 1,231,569 80 1,155,945 86 75,623 94 6.54 8.91 15.63St. Louis, Mo 967,544 71 936,459 20 31,085 51 3.32 14.1920.84Kansas City, Mo.- 698,578 06 651,250 20 47,327 86 7.27 7.08 23.80Cleveland, Ohio 694,958 16 637,901 32 57,056 84 8.94 9.85 19.87San Francisco, Cal_ 625,871 96 581,914 15 43,957 81 7.55 11.82 15.30Brooklyn, N. Y 577,077 88 563,382 45 13,695 43 2.43 6.7324.10Detroit, Mich 663,503 77 633,594 75 29,909 01 4.72 22.44 15.99Los Angeles, Calif 633,981 47 570,368 14 63,613 33 11.15 26.71 21.93Pittsburgh, Pa  678,419 05 534,517 80 43,901 25 8.21 13.08 16.67Minneapolis, Minn_ 505,349 76 523,323 94 *17,974 18 *3.43 14.08 21.27Cincinnati, Ohio... 506,966 99 488,945 02 18,021 97 3.69 13.30 14.12Baltimore, Md 433,963 38 429,899 55 4,063 83 0.95 8.37 15.13Washington, D. C.. 378,949 53 346,623 52 32,326 01 9.33 9.07 6.50Buffalo, N. Y 357,918 32 351,612 69 6,305 63 1.79 17.82 19.77Milwaukee, Win__ 381,737 54 355,595 91 26,141 63 7.35 7.3922.17St. Paul, Minn__ 329,317 20 304,567 91 24.749 29 8.13 13.97 17.76Indianapolis, Ind_ 358,432 43 329,402 32 29,030 11 8.81 21.35 17.34Atlanta. Ga 276,988 76 280,630 61 .3,641 81 *1.30 14.57 11.67Denver, Colo 260,988 91 256,540 42 4,448491.73 10.21 23.84Omaha. Neb 236,563 88 237,896 27 *1.332 3 *0.56 10.00 21.63Newark, N. J 276,615 72 249,255 50 27,3602210.98 13.21 13.50Dallas, Texas 229,122 02 226,962 59 2.159430.95 14.71 16.08Seattle, Wash 227,551 86 214,712 90 12,838 96 5.98 14.66 12.32Des Moines, Iowa 232,680 57 215,252 23 17.428348.10 12.0923.46Portland, Ore 224,452 41 207,119 32 17.333098.37 13.92 13.67New Orleans. La.__ 200,290 92 197,963 24 2,327 68 1.18 10.24 7.26Rochester, N. Y 221,190 24 221,092 48 97 76 0.0420.15 14.38Louisville, Ky 213,037 91 194,321 39 18,716 52 9.63 2.62 32.44Columbus, Ohio.... 208,296 59 194,317 57 13.979027.19 16.72 15.39Toledo, Ohio 163,044 43 160,647 87 2,396 56 1.49 14.45 17.25Richmond, Va , 154,065 67 147,736486,32919 4.28 17.88 5.23Providence, R. I 146,404 62 138,672 21 7,732 41 5.58 10.48 10.09Memphis, Tenn.__ 150,815 66 149,239721.57594 1.06 8.53 14.53Hartford, Conn.- 150,03808131,34870 18,689 38 14.23 12.92 5.60Nashville, Tenn 121,961 94 122,214 2 *252 33 *0.21 17.55 6.83Dayton, Ohio 135.73695110,541 34 25,195 61 22.79 1.6327.56Fort Worth, Texas_ 101,422 70 110,194 50 *8.771 80 *7.96.27.02 _ _ __Syracuse, N. Y 127,90464112,781 01 15,123 63 13.41 8.27 13.22Houston. Texas.. 133,54168120,141 27 13,400 39 11.15 5.77 11.84New Haven, Conn_ 120,387 05 118,357 88 2,029 17 1.71 22.83 1035Grand Rapids.Mich 113,914 64 107,544 03 6,37061 5.92 10.01 18.73Jersey City, N...1„ 102,923 08 103,264 62 .341 54 *0.33 16.22 6.95Akron, Ohio 97.95461 96,523 77 1,430 84 1.48 17.16 *0.22Sait Lake City,Utah 91,296 26 84,892 48 6,46378 7.54 3.38 10.65Springfield, Mass 93,761 46 92,930 77 830 69 0.89 16.27 8.76Worcester. Mass.__ 89,024 72 83,227 18 5,797 54 6.97 0.25 19.82Jacksonville, Fla._ 73,176 44 65,382 18 7.81426 11.95 7.97 20.12

Testsil 825.914,38599 824.901.691 15 91.012.694 84 4.07 11.29 14.42

• Decrease.
Feb. 1924 over Feb. 1923, 9.45%; March 1924 over March 1923, decrease 1.46%••Apr11 1924 over April 1923, increase 10.44%. 

field, Ohio third with 19.64%, and Scranton, Pennsylvania
fourth with 18.59%. Tabulated figures follow:
STATEMENT OF POSTAL RECEIPTS OF FIFTY INDUSTRIAL cum

FOR THE MONTH OF MAY 1924.

'
OFFICE. May 1924. May 1923. Increase.

P. C.
1924
Over
1923.

P. C.
1923
Over
1922.

Springfield, Ohio-- 6119,664 96 $100,016 36 $19,648 60 19.64 *2.23
Oklahoma, Okla-- 92,223 49 96,122 23 *3,898 74 *4.06 5.02
Albany. N. Y 113,740 14 105,760 34 7,97980 7.54 13.82
Scranton, Pa 90,264 55 76,115 66 14.148 89 18.59 3.65
Harrisburg, Pa__ _ - 91,817 77 82,577 24 9,240 53 11.19 14.87
San Antonio, Texas 86,016 71 78,684 55 7,332 16 9.32 13.68
Spokane, Wash_ .  79,552 32 82,010 00 *2,457 68 *2.97 12.14
Oakland, Calif 100,725 82 94,244 96 6,480 86 6.88 17.27
Birmingham, Ala 101,406 05 91,973 38 9.43267 10.26 14.35
Topeka, Kan 87,185 87 76,249 90 10,935 97 14.34 4.35
Peoria, Ill  ' 74,327 90 76,476 56 '2.14866 .2.81 15.48
Norfolk, Va 62,111 13 64.052 61 *1,941 48 *3.03 9.68
Tampa, Fla 59,825 95 52,912 75 6.913 20 13.07 .10.38
Fort Wayne, Ind._- 79,53109 74,588 45 4,94264 6.63 17.56
Lincoln, Neb 67,64744 66,836 04 811 40 1.21 2.67
Duluth, Minn 59,770 76 59,951 38 '18062 *0.30 6.04
Little Rock, Ark 64,557 57 62,454 77 2.102 80 3.37 16.85.
Sioux City, Iowa 62,703 11 63,450 02 '74691 *1.18 9.21
Bridgeport, Conn 65,577 38 68,660 77 *3,083 39 *4.49 31.14
Portland, Me 59,460 95 52,802 06 6,658 89 12.61 10.69
St. Joseph, Mo 49,381 44 52,861 16 *3,479 72 *6.58 5.38
Springfield, Ill 50,799 64 47,765 73 3,993 91 6.35 *0.02
Trenton, N. J 51,713 89 49,239 96 2,473 93 5.02 23.74Wilmington. Del 51,423 78 48,805 10 2,55868 5.23 18.85Madison, Wit; 58,989 39 49,066 08 9,923 31 20.22 15.35South Bend, mod... 58,072 40 52,971 26 5,101 14 9.63 7.15Charlotte, N. C 53,263 86 46,69995 6,563 91 14.05 15.39Savannah, Ga 52,56791 42,253 19 10,314 72 24.41 19.29Cedar Rapids, Iowa 43,164 71 40,192 48 2,972 23 7.39 8.18Charleston, W. Va_ 47,143 34 41,464 31 5,679 03 13.70 4.85Chattanooga, Tenn. 62,762 56 57.80882 4,953 74 8.57 --
Schenectady. N.Y. 43,527 78 38,536 07 4,991 71 12.95 29.74Lynn, Mass 34,358 99 41,401 59 '7.04260 *17.01 24.99Shreveport, La_  _ 35,420 67 31,820 92 3,599 75 11.31 5.63Columbia, S. C 31.01058 28,573 64 2,43692 8.53 10.17Fargo, No. Dalt 25,20069 27,064 31 '1,86362 *6.88 4.96Sioux Falls. So.Dak. 29,905 38 28,416 31 1,489 07 5.24 15.05Waterbury, Conn 30,799 88 28.179 18 2,620 70 9.30 23.93Pueblo, Colo 25,073 49 26.229 48 '1,15599 *4.40 12.19Manchester, N. H. 22,216 62 24,080 19 *1,863 57 *7.74 15.28Lexington, Idy 29,555 10 26.173 11 3,38199 12.92 14.37Phoenix, Ariz 22,201 63 20.860 91 1,34072 6.42 11.44Butte, Mont 20,277 56 20,955 18 '67762 *3.23 8.95Jackson, Miss 21,411 55 19,221 61 2,18994 11.39 21.13Boise, Idaho  17.23900 15,931 94 1,30706 8.20 *17.06Burlington, Vt  18.24628 17,84677 399 51 2.24 10.13Cumberland, Md.. 12,688 61 12,057 38 631 23 5.23 11.28Reno, Nev 13.09302 12,410 89 682 13 5.50 18.30Albuquerque, N. M. 12,614 51 12,02440 590 11 4.91 10.59Cheyenne, Wyo.__ 8,537 41 10.385 57 *1,848 16 *17.79 47.93

9%-...1 29 MR 772 RI 12 407  207 R2 2122_4715 no ft IR 111 7R

Increase in Postal Receipts in May at Fifty Industrial
Cities.

Notwithstanding the fact that fourteen of the fifty in-
dustrial cities reported decreases in postal receipts for the
month of May, the average for the fifty cities was a gain of
6.15% over May 1923, according to figures received by Post-
master-General New on June 7. Savannah, Georgia led the
list with the largest percentage of gain amounting to 24.41%
while Madison, Wisconsin was second with 20.22%; Spring-

* Decrease.
Increases: Fob. 1924 over Feb. 1923, 12.29%; March 1924 over March 1923,

5.90%; April 1924 over April 1923, 12.48%•

Transactions in Grain Futures During May on Chicago
Board of Trade and Other Contract Markets.

Revised figures showing the daily volume of trading in
grain futures on the Board of Trade of the city of Chicago
during the month of May 1924, together with monthly totals
for all of the "contract markets" except the Baltimore
Chamber of Commerce, as reported by the Grain Futures
Administration of the United States Department of Agri-
culture, were made public on June 10 by J. W. T. Duvel,
Grain Exchange Supervisor. The figures listed represent
the sales on only one side of the transaction, there being an
equal number of purchases. They are as follows:

Expressed In thousand bushels, I. e., 000 omitted.
Date- Wheat. Corn. Oats. Rye. Barley. Flax. Thad.

May 1 1924  21,142 6,463 4,087 2,032  33,724
2  25,256 11,552 2,916 1,210  40,034
3  16,016 5,346 1,404 966  23,732
4-Sunday
5  11,429 6,680 1,298 323  19,730
6  11.216 4,991 755 300  17,262
7  11,941 15,017 1,700 502  29,160s  13,393 21,742 1.305 643  37,083
9  13,474 12,102 1,242 487  27,305
10  8,249 9,841 1,393 190  19,672
11-Sunday
12  9,127 18,963 1,192 242  29,524
13  9,769 16,504 1,645 255    28,173
14  9,374 10,321 516 417    20,628
15  6,448 14,023 1,156 1,055    22,682
16  9,238 6,773 1,231 244    17,486
17  6,137 3,698 1,022 127    10,984
18-Sunday
19  6.400 9,382 1.042 98    16,922
20  8,343 10,086 1,840 244    20,513
21  10,410 5,552 1,562 410    17,934
22  16,780 9,303 1,043 1.273    28,399
23  16,182 6,882 990 581    24,635
24  9,013 4,493 787 803    14,59625-Sunday
26  15,993 13,248 2,617 839    32,697.27  15,714 12,624 894 699    29,93128  11,431 9,631 1,233 426    22,72129  10,213 6,989 944 423    18.46930-Holiday
31  16,162 13,361 2,666 513    32,702

Total Chicago Bd. Tr_318.850 265,587 37,579 14.802    636,798Chicago Open Board... 14.233 7,693 540 10    22,476Minneapolis Chamber
of Commerce  17,372  3,179 4,987 231 378 26.147Icanaao city Bd. Trade 13,295 10.795 117    24,207Duluth Bd. of Trade_- •6,269    5,002  1,001 12.272

St. Louis Merch. Exch. 3,158 2,738    5,896
Milwaukee Ch. of Coin. 699 1,201 247 68    2,215
San Fran. Ch. of Corn.  221  221
Los Angeles Grain Exch.  8  8

Total all markets- -373,876 287,994 41,662 24,869 460 1.379 730.240

*Durum wheat except 7,000 spring wheat, Duluth being the only market trading
in durum wheat.
The foregoing figures do not Include deliveries on May contracts.

J. W. T. DIIVEL, Grain Exchange Superogeor.
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May Steel Preduction Records-Additional Sharp

Decline.

A further large reduction in the production of steel is shown

in the statement issued June 10 by the American Iron & Steel

Institute. According to this statement, the production of

steel ingots in May 1924 by companies, which in 1923 made

94.84% of the output in that year, amounted to 2,492,643

tons, consisting of 2,060,896 tons open hearth, 425,099 tons

Bessemer and 6,648 tons all other grades. On this basis the

calculated production for all companies during May is 2,628,-

261 tons, as against 3,333,535 tons during April and 4,187,942

tons during March-notwithstanding the fact that May was

favored with 27 working days while March and April had

but 26 each. The extent of the falling off in production is

perhaps more sharply brought out when it is considered that

the March 1924 output was the largest on record, while the

May production is the smallest since February 1922-the

actual reduction from the March figures being over one and

one-half million tons (1,559,681 tons, to be exact). The

approximate daily production of all companies in March

1924 was 161,075 tons, but in May had dropped off to but

97,343 tons. In the following we show details of production

back to January 1923:

MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1923 TO
DECEMBER 1923.

[Reported for 1923 by cos, which made 94.84% of the steel ingot production in 1923.1

Months. Open-
hearth.

Bessemer. All
Other.

Monthly
production
companies
reporting.

Calculated
Monthly

production
all

companies.

No. of
working
days.

Approsi-
Mate daily
produaion

all
companies,
gross tons.

1923.
Ian 
Feb 
March 
April 
May --- -

5 months

rune  
fuly 
kugust -
gept  
Oct 
gov 
Dec 

Total 

1924.
fan 
Feb 
%larch 
Midi 
day  

I months

2.906.892
2,613,564
3.046,309
2.974.579
3336,558

728,270
669,903
799,525
772,485
847,418

9,467
10,797
12,841
13.933
16,719

3,644,629
3,294,264
3,858,675
3,760,997
4,000,695

3,841,095
3,471,843
4,066,680
3,963,736
4.216.355

27
24
27
25
27

142,263
144.660
150.618
158.549
156.161

14,677,902 3.817,601 63,757 18,559,260 19,559,709 130 150.459

2,821,239
2,658,449
2,796,370
2,562,771
2,735,513
2,348,361
2,135.898

737,845
680,884
701,059
613.709
649,452
616,335
570,004

15,483
11,596
9,326
8.602
9,163
9,309
10,912

3.574,567
3,350,829
3,506,755
3,185.082
3,394,128
2,974.005
2.716,814

3.767,256
3,531,458
3,695,788
3,356,776
3,577,091
3,134,321
2,863,266

26
25
27
25
27
26
25

144,894
141.258
136,881
134,271
132,485
120,551
114,531

32,736,503 8.386,889 138,048 41,2611,440 43.485,665 311 139.825

2,766.534
2,902,641
3,249,783
*2,575,788
2.060,896

667,032
695,905
706.801
573,331
425.099

12,577
14,085
15,260
12,356
6,648

3,446,143
3,612,631
3,971.844
*3,161,525
2,492,643

3,633,639
3,809,185
4,187.942

'3,333,535
2.628,261

27
25
26
26
27

134,579
152,367
161.075

"128,213
97,343

13.5M.8423.988.218 60.926 16.684.736 17.592.582 131 134.294

3

Revised.

Further Shrinkage Brings Steel Corporations Unfilled

Orders Down to Lowest Level Since 1914.

The United States Steel Corporation on Tuesday• June 10

1924 issued its regular monthly statement showing unfilled

orders on the books of the subsidiary corporations as of

May 31 1924, amounting to 3,628,089 tons. This is a

decrease of no less than 574,360 tons from the unfilled orders

on hand as of April 30 and it is necessary to go back to Nov.

30 1914 to find a time when these unfilled orders were at a

lower level. On Feb. 29 1924 the unfilled tonnage stood at

4,912,901 tons-the highest point this year-but March 31

saw the figure down to 4,782,807 tons and April 30 to

4,208,447 tons, while as already stated, by May 31 the,

aggregate had shrunk to 3,628,089 tons. At this time last

year the total of unfilled tonnage was 6,981,351 tons, com-

paring with 5,254,228 tons May 31 1922, 5,482,487 tons

May 311821 and no less than 10,940,466 tons May 31 1920.

In the following we show the 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 4,241,1378 7473,164 9,285,441

February 4,912,901 7,283,989 4,141,069 6,933,867 9,502,081

March 4,182.807 7,403,332 4,494,148 6,284,765 , 0,892,075

Attr11 4,208,447 7,288,509 5,096,917 5.845,224 10,359,747

May 3,628,089 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 11.118.468

August_ 5,414,663 6.950,105 4,531,926 10,805,038

September 5,035,750 6,691,607 4,560,670 10,374,804

October 4.672,825 6,902,287 4,286,829 9,836,852

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

Consumption of Steel and Iron Still Falling Off-
Prices Tending Lower.

The disposition in the iron and steel trades seems to be

to take a more hopeful view of things, but with 11.3 davelop-

ments, except of a negative character, to indicate a likeli-
hood of any great change for the better in the immediate
future. The trade papers have little of an encouraging
character to offer. The "Iron Age" of this city, in its issue
of June 12 says that so far as the week's developments can
be measured, they indicate a somewhat increased rate of
decline in steel consumption and but little further falling
off in steel works output. In spots, buying of finished
steel has been larger, because some consumers' supplies
were running out; also the moderate activity of the past two
weeks in pig iron has kept up, generally at the further ex-
pense of prices." Our contemporary then makes the fol-
lowing further remarks:
The Steel Corporation's report of 580,000 tons falling off in unfilled

orders in May and the statistics showing 24% decline in daily rate of
steel ingot production last month, as compared with April. were in line
with the market news of the past few weeks. The steel trade is little
inclined to make them a basis of prophecy. But the fact that the week
brought no change in the number of active blast furances in the Pittsburgh
and nearby districts, and the loss of but one furnace in the Chicago district
Is considered significant, after the unprecedented curtailment of May.
At the same time more emphasis is put upon the tendency of prices to

hold to the levels of recent weeks. As operations have dropped below
a 50% rate, costs have risen materially and at the same time buyers are
not pressing hard for concessions on their small-lot purchases. But any
order our of the ordinary discloses real flexibility.'
That the policy of the larger producers is still that of meeting competition

In major products when definitely developed appears in the reduction of
steel bars at Chicago to 2.25c., and of plates and shapes in the same market
to 2.35c., or $1 to $2 a ton less than recent prices.
From Cleveland comes the definite estimate of a 75% operation of the

metal-working industries; in other districts, while figures are not given,
part time employment is reported In a good many plants that work up
iron and steel.

Structural steel bookings at close to 20,000 tons compare with the
weekly average since May 1 of 18.000 tons, while not for over two months
has such a volume of new work come before fabricators. Upward of
55,000 tons is called for, one-third of it for tanks for oil companies and
nearly as much for public work. and 10.000 tons for railroad bridge work.
In the Chicago district the low prices made by fabricators of steel is

a matter of continent. Profits have been sacrificed to keep shops running,
and it is pointed out that present fabricating prices may prove to have
reached low point, even though plain material may decline further.
The one new thing in railroad equipment is the revival of a Missouri

Pacific inquiry for 2,000 cars. The falling off in locomotive business is
shown in shipments by the principal builders in the past five months of
822 engines (9% foreign orders), against 1,173 for the same period of 1923
(less than 6% for foreign use). Unfilled orders on May 31 called for 643

(84% foreign), while at the same time last year 2,150 (5% foreign) were
on the books.
The wrought-pipe trade has been better off than other lines, but the

largest producer has run at a high rate, while more than a third of the
independent mills have been Idle and others have accumulated stock.
The size of the cast iron pipe order placed by a Now Jersey public service

gas company with a French foundry has been exaggerated, but early
delivery was a factor, and the price was not far from $10 a ton under the
domestic market.

Following the heavier buying of pig iron last week, especially by a radiator
company, activity has continued in some centres, particularly at Chicago.
where 100,000 tons is pending. Priaces have sagged fully $1 at Cleveland
on foundry and malleable grades, sales aro being made at a reduction of

$1 in the South, and some low prices have come out in Buffalo and Eastern

Pennsylvania. Pending inquiry is of good volume, and the prevailing

sentiment is more cheerful.
Prices on bolts and nuts have been reduced at Cleveland and to a greater

extent at Pittsburgh, and the market is very irregular.
"The Iron Age" finished steel composite price has fallen to 2.610c. per

pound, from 2.624c. last week. One year ago it was 2.789c.
Reductions ;n foundry iron have carried "The Iron Age" pig iron com-

posite price to $20 54, from $20 86 last week. It is now at the lowest in
more than two years, having been $2 040 in April 1922. One year ago it
was $28 46 a ton.

Composite Price, June 10 1924, Finished Steel, 2.610c. per Pound.
Based on prices of stool bars, beams, tank( June 3, 1924, 2.624c.

plates, plain wire, open-hearth rails.4 
black pipe and black sheets. constitut-1 Juno y 123 , 19 92234, 22,76839c9c,
lag 88% of U. S. output finished steel_ 110-year pre-war average, 1.689c.

Composite Price, June 10 1924. Pig Iron, $20 54 per Gross Ton.
Based on average of basic and foundry Juno 3 1924, $20 86

Irons, the basic being Valley quotation, May 13 1924, 21 79
the foundry an average of Chicago, 

ham  
June 12 1923, 28 46

Philadelphia and Birmingham 10-year pre-war average, 15 72

The "Iron Trade Review" of Cleveland in its number for
June 12 is a little more optimistic, saying that "several
,traces of improvement in buying activity serve to break the
monotony of a dull and dragging steel market," and that
"expectations of heavier buying soon are keeping producers
in a more cheerful frame of mind than lean current bookings,
in themselves, would warrant." This publication thinks

that "further indications point to the market being near
its lowest ebb." The "Review's" further comments are

as follows: 4,
OS tankage demand continues to revive and from 18,000 to 20,000 tons

Is before builders. Of this fully 15,000 tons represents novr wants, the

leading lot being 7,500 tons for the Marland Refining Co.
A slightly lower figure is shown by "Iron Trade Review" composite of

14 leading iron and steel products this week. The index Is $40 06 as against

$40 84 last week.
On the all-May basis, the country was making steel ingots at about

58% of total capacity. Chicago works are down to 55% this week, while

In the Pittsburgh area steel-making operations are not much over 4o 45%. to

In. the Mahoning Valley independent works are engaged at the lowest rate

since July 1921. Finishing mills, however, continue to run at a higher

rate than the steel works due to stocks of raw steel converted. Pipe mills

are maintaining 65 to 70% and tin plate plants about as much.

Conspicuous in the railroad news of the week, because it is exceptional,

Is the revival by the Missouri Pacific of an inquiry for 2,000 freight cars.
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Buying of track fastenings is fair. The Chesapeake & Ohio finally has

placed 11.000 tons of steel for 1.000 cars.

New Work Expands.

The improvement reported last week in building steel awards and inquiry

has been expanded. Jobs awarded in the week number at least 40, totaling

26,658, the highest In five weeks. Reappearance of railroad bridge work

Is a feature with alaout 7,000 tons placed or in final negotiation. At Phlla-

delphia bids are asked on 11,000 tons for the first unit of the Broad Street

subway. New York is proceeding to bring out 70 new schools as plans

are prepared, and 7,000 tons of this work already is in the market. The

first construction work for the new Cleveland union station has reached

the market.
Price margins which have existed between the schedules of the Steel

Corporation mills and of the independents on certain products probably

have been eliminated. The former now is meeting as conditions require

the $4 per ton lower figure on blue annealed, black and galvanized sheets
which the independents have been naming for some time. In plates,
shapes and bars Pittsburgh mills are holding the open price of 2.20c. Pitts-
burgh, with at least $1 lower to the preferred list. Fresh concessions in
bands are reported.

Iron Buying Heavier.

More general buying of pig iron was done the past week than in at least
three months. Selling interests of Cleveland closed 50,000 tons, at New
York 40,000 tons and bookings at Pittsburgh, Buffalo, St. Louis and other
distributing centres were much heavier. Heating apparatus and sanitary
ware manufacturers have been the highest buyers, taking possibly 100,000
tons. The recent estimate of 60,000 tons purchased by the American
Radiator Co. apparently has been exceeded. Of this 40,000 tons was

credited to Eastern 'plants, round lots for Ohio, Detroit and Southern
branches, and now 15,000 to 20,000 tons is wanted for the St. Louis district.
The principal transactions in steel-making iron were 20,000 tons of basic

sold by the Ford furnace to a northern Ohio steelmaker and two lots of

10.000 tons of the same grade closed at St. Louis and Pittsburgh.

Coal Production Continues Small.
Production of soft coal, according to the U. S. Geological

Survey, was curtailed in the final week of May by the
partial observance of Memorial Day as a holiday. The
total output is estimated at 6,699,000 net tons, a decrease
of 464,000 tons, or 6.5%. The holiday counted as slightly
less than half a normal Friday, and taking this into con-
sideration, the average daily output was approximately
1,241,000 tons, an improvement of nearly 4% over the
preceding week. In spite of this improvement, the rate of
production of soft coal remained at a very low level. The
following table of oars loaded daily shows the trend in the
rate of production: •

April Apr.28- May May May May June
21-26. May 3. 5-10. 12-17. 19-24. 26-31. 2-7.

Monday 17.376 21,869 23.778 23,11$5 23,428 25,673 24.482
Tuesday ' 22.523 22,323 23.320 22,248 22,743 21,856 24,415
Wednesday_ _ _ _22,377 21,153 23,021 22,467 23,588 24,439  
Thursday 21,645 19,777 21,805 22,465 22,534 23,833  
Friday 22,040 22,359 22,553 21.559 23.063 9,520  
Saturday 14,627 15,714 14,370 14.769 15,232 15,907  

Preliminary telegraphic reports show that loadings on Monday were
not so heavy as in the preceding week, but the Tuesday record was higher
than on the corresponding day for several weeks.

Estimated Unred Slates Production of Bruminous Coal (Net Tons), Including
Coal Coked.
1924-  1923 

Cal. Year Cal. Year
Week. to Date. Week. to Date.c

May 17 7,031,000 183,317,000 10,270,000 207,542.000
Daily average 1,172,000 1.560,000 1,712,000 1,764,000

May 24_01 7,163,000 190,480.000 11.049,000 218,591,000
Daily average 1,194,000 1,542.000 1,842,000 1,768,000

31 b 6,699,000 197,179,000 10,091,000 228,682.000
Dairy average 1,241,000 1,530,000 1,904.000 1.773.000
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 129 working days of the calendar
year 1924 was 197,179,000 net tons. In the six preceding years it was as
follows:

Years of Acrivry.
1918 232,086,000 net tons
1920 221,018,000 net tons
1923 228,682,000 net tons

Years of Depression.
1919 181,030,000 net tons
1921 167,459,000 net tons
1922 171,431,000 net tons

Thus it is seen that from the viewpoint of soft coal production, 1924
is 14% ahead of the years of depression and 13% behind the average of
the years of industrial activity.

ANTHRACITE.

The observance of holidays at the anthracite mines was responsible
for a sharp decline in production in the week ended May 31. The total
output, as estimated from the number of cars loaded, is placed at 1,294,000
net tons. This was a decrease of 556,000 tons, or 30%. Production on
Ascension Day (May 29) was about a third of normal, and on Memorial
Day there was probably no production, the 21 cars shipped being "left-
overs" from the day before. The unusually small shipments on Saturday
were doubtless due to the practice of many men of laying off part of the
day on pay day.

5,752 cars1Thursday, May 29_a Monday. May 26 
5  885 cars Friday, May 30_b 

1.996 ears
Tuesday. May 27 21 cars
Wednesday, may 28 6,023 cars Saturday, May 31.c 2,974 cars
a Ascension Day. b Memorial Day. c Pay day.

Estima'ed United Notes Production of Anthracre (Net Tons).
 1924   1923  

Cal. YearCal. Year
Week Ended- Week. to Da.c. Week. .o Da'e.

May 17 1,898.000 35.071,000 2.045,000 39,563,000
May 24 1  850,000 36,921.000 1.956,000 41.519,000
May 31 1  294,000 38,215,000 1.606,000 43,146,000

Carloads of Coal Originating on the Prinicilfeakl CEonalie5arrying Roads.

Apr. 26 May 3 May 10 May 17May 24a May 31b
Bituminous shipments,
130 roads 120,016

Anthracite shipments.
9 roads  23M48

122,656

30,905

128,970

36,783

127,063

36,284

130,516

35,381

122,363

24,734
a Revised from last report. b Subject to revision.

BEEHIVE COKE.

The depression in the coke industry became more acute in the week
ended May 31 and production dropped to 137,000 net tons. This was a
decrease of 20,000 tons, or nearly 13%. At the present rate of production,
the output in a week is less than was produced in 23.4 days at this time
last year. The decrease, while centred in Pennsylvania, Ohio, and West
Virginia, was general in all districts except Virginia. where there was a
slight increase, and in Colorado and New Mexico. where there was no
change.

According to the Connellsville "Courier," 541 additional ovens in the
Connellsville region were blown out, and production decreased to 87,840
tons.

Estimated Production of Beehive Coke (Net Tons).
 Week ended  1924
May May June

31 '24a 24 '24b 2 '23
Pennsylvania & Ohio.._ 98,000 114,000 323,000
West Virginia  4,000 7,000 20,000
Ala., Ky., Tenn. & Ga_ 19,000 20,000 24.000
Virginia  8.000 7,000 14,000
Colorado & New Mexico 5,000 5,000 8,000
Washington & Utah__ _ _ 3,000 4,000 6.000

1923
to to

Date. Date.
4,413.000 6.735,000
294,000 500,000
446,000 510,000
188.000 358,000
117,000 175,000
91,000 116,000

• United States total_ _ _137,000 157,000 395,000 5.549,000 8,394.000
Daily average  23,000 26,000 66,000 42,000 64,000
a Subject to revision. b Revised from last report. c Less one day's

production in New Year's week, to equalize the number of nays covered
for the two years.

Cumulative production of beehive coke during 1924 to May 31 stood
at 5,549,000 net tons. Figures for similar periods in earlier years are as
follows:
1920 9,080.000 net tons 1922 2.772,000 net tons
1921 3.356,000 net tons 1923 8,394,000 net tons

Improvement in Coal Trade Looked for, But Not Yet
Here.

While there is as yet no noticeable recession from the policy
of curtailment that has prevailed for some time in most
industrial lines, due in some cases to overproduction in the
latter part of last year and the early part of this year, with
consequent heavy carry-over, basic conditions are pro-
nounced as sound by industrial leaders, who give assurances
that an industrial revival may be expected by autumn.
says the "Coal Age" in its issue of June 12, and then adds:
The usual cautious policy of business during a presidential election year

has hit the coal industry particularly hard, but the passage and signing of
the tax-reduction bill, as well as the adjournment of Congress, undoubtedly
will prove of benefit in hastening the expected upturn. Meanwhile the
clearing out of surplus stocks in all lines will insure the basis for a lasting
revival of industry.

Customers long absent from the soft-coal markets are due to reappear
soon. Those consumers who accumulated swollen reserves of coal in an-
ticipation of a strike when the old union agreement expired and who have
been relying on their stocks most of the time since are at last nearing the
bottom of their coal piles. As a result, while the coal producer's face is
not exactly wreathed in smiles, he is beginning to perk up and take a re-
newed interest. The long-awaited decision on rail rates to the Northwest
has helped to clarify the atmosphere somewhat, though the usual howl of
protest is coming from the interests on the losing side.
"Coal Age" index of spot prices of bituminous coal advanced 1 point

during the last week, standing at 170 on June 9, the corresponding price
being $2 06. This compares with $2 04 on June 2.

Activity has fallen off at Hampton Roads, dumpings of coal for all ac-
counts during the week ended amounting to 318.918 net tons, compared
with 371,564 tons during the preceding week. Coal dumped at Lake Erie
ports during the week ended June 7, according to the "Ore & Coal Exchange"
was as follows: Cargo, 619,115 net tons; fuel 37,198 tons. The totals for
the previous week were 625,440 tons of cargo coal and 39,640 tons of fuel
coal.

Bituminous-coal production took a tumble by reason of the holiday during
the week ended May 31, when according to the Geological Survey, 6,699,000
net tons was produced, a falling off of 464,000 tons from the output of the
week ended May 24. Anthracite output likewise declined sharply, for the
same reasons, to 1,294,000 net tons, compared with 1,850,000 tons during
the week before.
The lull foreshadowed in the anthracite market is now an actuality,

demand having slackened and movement tapering off correspondingly.
Circular price; were advanced June 1 by the companies and most of the large
independents, the increases, which were not uniform, ranging from 10c.
to 20c. on the sizes above pea, 10c. being the predominant rate of advance.
Advance bookings by the large companies are taken to indicate a marked
renewal of activity In the autumn.

The "Coal Trade Journal" in its weekly review says that
The first week in June brought no important changes to
the bituminous coal markets of the country. "Indeed,
little in the way of startling developments is expected until
after the political conventions are out of the way, and it
would surprise few in the trade if major movements were
held back until after the Presidential election. However,
the fact that the big stock piles accumulated by industrial
consumers prior to Feb. 15 have been steadily diminishing
leads many to look for a noticeable improvement in tonnage
and some appreciation in prices within the next six weeks or
two months." Additional comment by the "Coal Trade
Journal" follows:

Possibly no better indication both of the fact that these reserves are fall-
ing away and that the mining industry has been curtailing operations
severely could be found than the record for production the last week in
May. Despite the Memorial Day holiday, with the strong urge to stretch
it into a two-day affair, production for the week was only 6.5% under that
of the preceding week. Saturday loadings were the largest for the last day
of the week in some time and the average daily output, making allowances
for the holiday cut, was 4% ahead of that registered during the preceding
week. Preliminary reports indicate that last weeks' output was comforta-
bly over the 7,000,000-ton mark.

Although more changes in prices on spot bituminous coal were reported
last week, they had little effect upon average price levels. Compared with
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the week ended May 31, changes were shown in 25.3% of the bituminous
quotations listed below. Of these changes, 64.3% represented reductions,
tanging from 5 to 25 cents and averaging 13.1 cents per ton. The advances
covered the same range and averaged 11.3 cents. The straight average
minimum for the week was $1 88, as compared with $1 89 the preceding
week; the straight average maximum was $2 18, as compared with $2 20.
A year ago the averages were $2 18 and $2 60, respectively.
Lake cargo dumpings at the lower ports during the week ended at 7 a. m.

June 2 were 638,018 net tons, as compared with 522,032 tons the preceding
week. The total, however, was less than 64% of the total for the corre-
sponding week last year, and the cumulative cargo dumpings to date are

only 3,344,987 tons, as compared with 5,453,264 tons a year ago, 2,281,645
tons in the strike year of 1922, and 5,664,242 tons in 1921. The busi-
ness outlook at the Head of the Lakes, however, is improving. Export
dumpings at Hampton Roads last week were on the up grade, but Balti-
more trade was dead.
As forecast last week, anthracite tonnage suffered heavily in the month-

end holidays. The estimated output was 1,294,000 net tons, as compared
with 1,850,000 net tons during the week ended May 24. Demand for stove
and egg is still well sustained, but chestnut at present is a poor third in
popularity and pea and No. 1 buckwheat are weak. Rice and barley, too,
were easy in the New York spot market last week.

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

The consolidated statement of condition of the Federal
Reserve banks on June 11, made public by the Federal
Reserve Board, and which deals with the results for the
twelve Federal Reserve banks combined, shows a net de-
crease of $11,700,000 in earning assets, reductions of $25,-
400,000 in holdings of discounted bills and of $11,300,000
in holdings of acceptances purchased in open market, being
partly offset by an increase of $25,000,000 in Government
security holdings. Federal Reserve note circulation de-
clined by $13,500,000, while cash reserves increased by
$34,600,000 and total deposits by $45,700,000.

All Federal Reserve banks report smaller holdings of dis-
counted bills except Cleveland, which shows an increase of
$3,900,000. The San Francisco Bank reports the largest
reduction for the week, $6,700,000; Richmond shows a
decline of $5,000,000, St. Louis of $4,900,000 and New York
of $2,800,000. Paper secured by United States Govern-
ment obligations decreased by $4,000,000 to $131,300,000.
Of the latter amount, $101,700,000 was secured by Liberty
and other United States bonds, $25,200,000 by Treasury
notes and $4,400,000 by certificates of indebtedness. After
noting these facts, the Federal Reserve Board proceeds as
follows:
A decrease of $8,800,000 in holdings of acceptances purchased in open

market is reported by the New York Reserve Bank and of $2,000,000 by
Boston, the remaining banks showing relatively small changes in this item.
Increases totaling $25,000,000 are reported in holdings of United States
Government securities, all Federal Reserve banks showing larger holdings.
except Richmond and St. Louis which report no change for the week.

Federal Reserve note circulation declined by $13,500,000. The Chicago
Bank shows a decrease of $5,200.000 and Boston a decrease of $5,100,000,
While the Cleveland Bank shows an increase of $2.800.000. Gold reserves
Increased by $29,400,000, the New York Reserve Bank showing an increase
of 554,900,000 in this item. Reserves other than gold increased by $5,-
200.000 and non-reserve cash by $6,300,000.
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 2926 and 2927. A
summary of changes in the principal assets and liabilities
of the Reserve banks during the week and the year ending
June 11 1924 follows:

Increase (+) or Decrease (—)
During

Week. Year.
Total reserves +834,600,000 +832,900,000
Gold reserves +29.400,000 +15.200,000

Total earning assets —11,700,000 —240,100,000
Bills discounted, total —25,400,000 —331,900,000

Secured by U. S. Govt. obligations_ _ —4,000,000 —228,200,000
Other bills discounted —21,400,000 —103.700,000

Bills bought in open market —11.300,000 —174,300,000
U. S. Government securities, total +25,000.000 +264,800.000
Bonds +2.100,000 —3.000,000
Treasury notes +37.300,000 +233,900,000
Certificates of indebtedness —14.400,000 +33,900,000

Federal Reserve notes in circulation —13,500,000 —365,200,000
Total deposits +45,700,000 +130,600,000
Members' reserve deposits +43,800,000 +118,000.000
Government deposits +3,300,000 +20.900,000
Other deposits —1.400,000 —8,300,000

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

Aggregate incrcases of $52,000,000 in loans and invest-
ments and of $166,000,000 in net demand deposits, together
with a reduction of $21,000,000 in accommodation at the
Federal Reserve banks, are shown in the Federal Reserve
Board's weekly consolidated statement of condition on
June 4 of 749 member banks in leading cities. It should be
noted that the figures for these member banks are always
a week behind those for the Reserve banks themselves.

Increases of $3,000,000 in loans on U. S. Government
obligations and of $38,000,000 in loans secured by corporate
stocks and bonds are more than offset by a decrease of
$50,000,000 in "all other," largely commercial loans and
discounts. Investments in United States bonds and in
corporate securities increased by $10,000,000 and $55,000,-

000, respectively, while holdings of certificates of indebted-
ness declined by $4,000,000.
Member banks in New York City report an increase of

$45,000,000 in loans secured by corporate stocks and bonds
and a decrease of $33,000,000 in "all other" loans and
discounts. Investments of ' these banks in United States
Government securities increased by $6,000,000 and invest-
ments in corporate securities by $67,d00,000. Further
comment regarding the changes shown by these member
banks is as follows:
Of the total increase of $166,000,000 in net demand deposits, $135,000.000

was reported by banks in the New York district. Time deposits of all
reporting members increased by $4,000,000, the decrease of $15,000,000
reported by the New York City banks being more than offset by increases
in other cities. Government deposits show practically no change.

Reserve balances of all reporting banks show an increase of $42,000,000
and cash in vault a slight increase. For the New York City banks an
increase of $2,000,000 in reserve balances and a decrease of 84,000,000 in
cash are shown.
Borrowings of all reporting institutions from the Federal Reserve banks

declined from $181,000.000 to $160,000,000, and like borrowings of the
New York City members declined from $18.000,000 to $4,000,000.
On a subsequent page—that is, on page 2927—we give the

figures in full contained in this latest weekly return of the
member banks of the Reserve System. In the following is
furnished a summary of the changes in the principal items as
compared with a week ago and with last year:

Increase (+) or Decrease (—)
During

Week. Year.
Loans and discounts. total —$9,000,000 +$134,000,000

Secured by U. S. Govt. obligations +3,000,000 —43,000,000
Secured by stocks and bonds +38,000,000 +90,000,000
All other —50,000,000 +87,000,000

Investments, total +61,000,000 +62,000,000
U. S. bonds +10,000,000 +109.000,000
U. S. Treasury notes   —335,000,000
U. S. Certificates of Indebtedness —4,000,000 —49,000,000
Other bonds, stocks and securities +55.000,000 +337,000,000

Reserve balances with F. R. banks +42,000.000 +83,000,000
Cash in vault —6,000,000
Net demand deposits +166,000,000 +397,000,000
Time deposits +4,000,000 +327.000,000
Government deposits —58,000,000
Total accommodation at F. It. banks —21,000,000 —311,000,000

International Acceptance Bank, Inc. Increases Credit
in Favor of New German Gold Discount Bank.
The International Acceptance Bank, Inc. announced on

June 11 that negotiations had just been completed with
Doctor Schacht, under which the American banking syndi-
cate, headed by the International Acceptance Bank, Inc.,
has increased from $5,000,000 to $25,000,000—the redis-
count credit granted to the German Gold Discount Bank
some six weeks ago. The announcement says:

All the banks constituting the first syndicate are interested in the new
credit, but the group has been widened so as to include a larger number of
banks outside of New York. The syndicate consists now of 34 banks, cov-
ering the main centers of the United States from the Atlantic to the Pacific.
As under the earliest credit, the syndicate agrees to rediscount for the

German Gold Discount Bank German dollar trade bills running no longer
than ninety days and payable in dollars in New York; these bills, in addition
to two commercial names, must bear the endorsement of a German bank and
that of the German Gold Discount Bank.
The establishment of the credit in favor of the German

Gold Discount Bank was referred to in these columns April
26, page 1979. Regarding the arrival of the new trade bills
we quote the following from the New York "Times" of June 11:
The first of the German trade bills to figure in the effort of American

banking institutions to keep the German-American commerce alive pending
a final settlement of the reparations problem have been received in New
York. They totaled 81,000,000, or one-fifth of the total credit set aside for
the purpose of fostering German trade to offset the action of Great Britain,
which, in establishing a new gold bank in Germany, has taken the lead in
anticipating Germany's revival.
The bills received in the $5,000,000 American credit operation were drawn

by industrial corporations of Germany on some of the large German banks.
then endorsed by the new gold rediscount bank of Germany and forwarded
to the United States. Through the International Acceptance Bank, Inc., of
39 Pine Street, the bills were distributed among the twenty or more institu-
tions participating lathe credit. Bankers were not at liberty, they said, to
tell what the proceeds would be used for other than that they were purely of
a commercial nature. Before the war America's trade with Germany ranked
n3xt to its commerce with Great Detain.
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Added interest attached to the actual inauguration of the work of the
credit by reason of the recent report of the Advisory Council of the Federal
Reserve Board, which said. in effect, that it rested upon private American
banking effort to keep the dollar alive in Germany in competition with the
Pound sterling. The English bankers, with Bank of England support, took
the lead in organizing, the Schacht rediscount bank and through this strate-
gic move established the pound, which made it the virtual successor of the
old German mark. A channel, through which German industrialists could
do business on a dollar basis, it was explained, could be opened only through
the advancement of dollar credits and the new $5,000,000 credit was a step
in that direction.

Reference to the fact that the new bills are eligible for
discount by Federal Reserve Banks was made in our issue of
May 24, page 2518.

Offering of Argentine Gold Notes.
An issue of $10,000,000 one-year 534% Traasury gold

notes of the Government of the Argentine Nation, offered on
June 12 at 1003 and interest, to yield about 5%, was an-
nounced as having been sold later in the day and the sub-
scription books closed. The offering was made by Blair &
Co. Inc., Cassatt & Co., Halsey, Stuart & Co. Inc., and the
Illinois Merchants' Trust Co. The notes, coupon, in de-
nomination of $1,000, are dated June 16 1924 and become
due June 16 1925. Interest is payable June 16 and Dec. 16.
Principal and interest are payable in United States gold coin
in New York City at the offices of the Chase National Bank
and Blair & Co., without deduction for any Argentine taxes
or impositions, present or future. The offering houses in
their announcement said:
We have been officially advised as follows:
These notes will be the direct obligation of the Argentine Government.
The national debt of the Republic as of Dec. 31 1923, at gold parities of

exchange, amounts to pesos 932,000,000 gold, being equivalent to $100
U. S. per capita.
The proceeds of this issue of notes are to be available for the general pur-

poses of the Government.
The Argentine Republic has an area of approximately 1,100,000 square

miles, or over one-third at the area of the United States, and leads all South
American countries in volume of foreign trade. There are to-day 22,355miles of railroad. The Government itself has considerable mileage under
construction.

All offerings are made "when, as and if" issued and received by us and
subject to approval of counsel.
Government of the Argentine Nation 5% % Treasury gold notes, due Aug.

25 1924, will be accepted on a 4% Interest basis in payment for the one-year
notes allotted. This privilege is subject to withdrawal at any time.

Offering of Federal Intetmediate Credit Bank
Debentures by Goldman, Sachs & Co. and

Others.
On June 12 a syndicate composed of Goldman, Sachs &

Co.; Salomon Bros. & Hutzler; Lehman Brothers; F. S.
Moseley & Co., and A. G. Becker & Co. offered an issue
of $2,000,000 Federal Intermediate Credit Bank 43%
debentures at a price to yield 4%. The debentures will
be dated June 16 1924 and will become due June 16 1926.
Interest will be payable June and Dec. 16. They will be
in denominations of 81,000, $5,000 and $10,000. The
announcement says:

Purpose.
The purpose of these debentures is to provide additional credit facilities

for the agricultural and livo stock industries of the United States.
Federal Intermediate Credit Banks.

An Act of Congress authorized the Federal Farm Loan Board to organize
the 12 Federal Intermediate Credit banks, each having a capital of $5,-
000.000 which is subscribed by the United States Government. Of the
entire $60,000,000 subscribed capital, $22,000,000 has been paid in by
the Treasury, the remaining $38,000,000 being subject to 30-day call.
Although each bank issues separate debentures and is responsible for
them, they are mutually underwritten by all the banks. The total out-
standing debentures of all the banks, including this issue, on June 16
will be $34,700.000.

Security.
The debentures themselves are secured by deposit of obligations dis-

counted by banking institutions or made by properly capitalized agricul-
tural credit corporations, all made for agricultural purposes, and for
raising and marketing live stock. They may also be deposited as col-
lateral, notes secured by staple agricultural products or live stock notexceeding 75% of the market value of the product. All of the above is
under the supervision of the Federal Farm Loan Board.

Tax Exemption.
The United States Government assumes no liability direct or indirect

for any of these debentures. They are, however, the secured obliga-
tions of banks operating under Federal charter with Governmental super-
vision, of which the Government is and *will continue to be the sole stock-
holder, and being held as instrumentalities of the Government. they are
exempt from all Federal income, State, municipal and local taxation.
They are eligible for purchase by any Federal Reserve bank when they
mature within six months from the date of purchase.

United States Banks Aid German Sugar Export Project.
From Magdeburg, Germany, June 10, the New York

"Journal of Commerce" reported the following:
Five American banks are reported to have advanced credits aggregating

several million dollars to German producers of sugar in order to finance
Germany's export sugar production during the 1924-1925 period. The
agreement stipulates that the maximum credit available is ten gold marks
per hundredweight of sugar permitted for exportation by the Federal
Ministry of Economy.

Ten Million Gold Marks to Support the Berlin Bourse.
Special radio advices from Frankfort-on-the-Main June 12,

received by the New York "Journal of Commerce" said:
A group consisting of some of the most prominent Berlin bankers and

banking companies has completed the organization of a syndicate to be
known as the Stempelvereinigung, for the purpose of supporting the stock
market in forced sale emergencies.
It is understood that 10,000,000 gold marks have been set aside for the

purposes indicated.

Cuba to Retire $18,352,400 Loan—Obligation Assumed
During the War Will Be Paid Off on June 30.

From the New York "Times" of June 7 we take the fol-
lowing:

Another indication that the Republic of Cuba has set its financial house in
good order was furnished yesterday when it was learned that Cuba had
called its entire issue of 6% Treasury loan of 1917. The issue amounts to
818,352,400 and the call is for the retirement of this indebtedness on June
30. By wiping out this debt, the Cuban Government will have effaced an
obligation that was assumed during the war period. Cuba declared war on
Germany in 1917, in which year the Treasury loan was authorized.
According to Charles E. Mitchell, President of the National City Bank.

who has watched closely the financial growth of the Cuban Republic, the
calling of the 1917 Treasury loan marks merely another step in Cuba's
extinguishment of her Government debt. He said that tlie island republic.
through sinking fund arrangements and other purchases of outstanding
bonds, had been moving ahead quietly but steadily. The Government is
living within its income and out of each year's surplus has been amortizing
its debt.
The announcement was of particular interest to American holders of

Cuban bonds. During the depression period of the sugar industry these
securities were adversely affected, but with the improvement of Cuban
industry the 5% external sinking fund gold bonds of 1953, the 5% ex-
ternal gold bonds of 1949 and the 4 3,5, % external gold bonds of 1949 have
established themselves on an open market basis at which they yield less than
6% on the investment. This yield, regarded as a measure of a country's
credit, is less than the yield on bonds of several large European nations.

Representative McFadden's Statement on Bill to
Modernize National Bank Laws—Anti-Branch

Banking Bill.

In a speech on June 7 Representative L. T. McFadden,
Chairman of the House Committee on Banking and Currency,
entered into an explanation of the bill—of which he is the
author—to modernize the national bank laws. The bill is
one of those on which Congress failed to act at the late
session, and it accordingly goes over to the December session.
The text of the bill was given in these columns May 10,
page 2253, and at the same time we published the report on
the bill made by the Committee on Banking and Currency.
Other references to the bill appeared in our issues of April 12
(page 1733), April 26 (page 1980), May 3 (page 2129), May 31,
(page 2644) and June 7 (page 2768). In his speech of June 7,
Representative McFadden declared that "the unfavorable
position in which the national banks have found themselves
Within the last few years has resulted in a In ego number of
withdrawals from the national system." "Since Jan. 1 1918,"
he said, "173 national banks, each with a capital of more
than $100,000, gave up their national and took out State
charters and carried with them total assets of nearly two
billion dollars." "At this rate of defection from the national
system," be argued, "it would not be many years before the
system itself would be destroyed and the Federal Reserve
System thereby left with only State member banks who could
withdraw at will." "The outstanding feature of banking
operations on the part of State banks which is making the
greatest inroads into the national system," said Representative
McFadden, "is that of branch banking," and he characterized
his measure as "an anti-branch banking bill." We give as
follows the full text of what he had to say regarding the bill:
The bill, in my opinion, is the most important banking bill which has

come before the House since the passage of the Federal Reserve Act and its
enactment into law is necessary to preserve and more firmly establish the
benefits and advantages of that Act. The business of banking is a com-
petitive commercial enterprise like any other business which makes a
profit through the rendition of service to the public. Under our financial
system where in each State of the Union there are two systems of banking—
national and State—each in natural competition with the other for business,
it is necessary for their mutual existence that their charter powers be sub-
stantially equal. It is especially important that the national banks be not
left in a position in the Federal Reserve System, being compulsory members
of that system, where they are unable to meet the competition from the
State member banks. You will recall that in 1917 the Federal Reserve
Act was amended largely as a war measure whereby State banks were
permitted to come into the Federal Reserve System with the privilege of
withdrawal therefrom at will, and at the same time were permitted to
exercise all of the charter powers given them under the respective State
banking laws. Man3 of these State laws grant more liberal charter powers
than is permitted national banks under the National Bank Act.
The effect of this amendment has been to permit the development within

the Federal Reserve System of several forms of competition between the
State and national banks with the advantage in favor of the State banks.
National banks can exercise no powers except those granted by Congress
and the main purpose of this bill is to restore as nearly as possible the
equilibrium between the State and national banks within the Federal
Reserve System. The bill will not place any disadvantage upon the State
banks but is in many respects favorable to them as will be later pointed out,
The unfavorable position in which the nations Thanks have found there.

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



2896 THE CHRONICLE [VOL. 118.

selves within the last few years has resulted in a large number of with-
drawals from the national system, either through the absorption by State
banks or direct conversion of national banks into State banks. Since
Jan. 1 1918, 173 national banks, each with capital of more than $100,000,
gave up their national and took out State charters and carried with them

total assets of nearly two billion dollars. This is about 10% of the total

assets of the entire national banking system. At this rate of defection

from the national system it would not be many years before the system

Itself would be destroyed and the Federal Reserve System thereby left
with only State member banks who could withdraw at will.
These national banks entered the State banking systems in order to

place themselves upon an equal competitive basis with the State banks

In their respective localities. Among those who thus left the national

system are some of the great banking institutions of the country. I

betray no confidence, since it is a matter of public record, when I mention

such names as the Wells Fargo of San Francisco, the First National Bank

of Cleveland, the Lowry National of Atlanta, the National Bank of Com-

merce, Kansas City, the Union National of Newark, the Liberty National

of New York, the Irving National of New York and the Bank of North

America of Philadelphia as being among those now under State charters.

,The Bank of North America was the first bank in the United States and

was started by Robert Morris. There is not the least shadow of a doubt
that to-day the board of directors of many of our great national banks are
seriously considering giving up their national charters in order to enter
State systems and thereby returning to the Federal Reserve System as
State member banks with wider charter powers.
This is not a threat or gesture on the part of these national banks to

force legislation from Congress. Many of them would prefer to be State
member banks of the Federal Reserve System than compulsory national
bank members in it. The big banks of the country are not pressing for
this legislation. They no doubt feel that they can take care of themselves.
The concern should be upon the part of Congress for the national banking
system and the Federal Reserve System are the creatures of Congress.
Their maintenance in their fullest strength and efficiency are of vital
Importance to the American people in order to insure the orderly co-or-
dination of credit machinery by the national Government. It is not the
life of these particular banking institutions which is at stake—It is the
life of a great financial system without which the country will fall back
Into the chaotic complexities of 48 different banking systems under the
supervision of 48 Independent and unco-ordinated banking officials.
The effect on the national banking system of competition engendered

by recent State legislation is not disastrous alone to the large national
banks but is gradually squeezing out the national banks in the small towns
and agricultural communities. These little national banks are the only
arteries through which the Federal Reserve System reaches the rural
communities, since the small State banks have seen fit not to become
members. They are compelled by law to bear the burdens of the Federal
Reserve System and they deserve the most watchful care of Congress.
Their loss to the national system is a total loss to the Federal Reserve
System, since when they are absorbed into a State system they do not
later, as do the large city banks, become member banks. It is more
profitable for them to remain on the outside.
This bill contains many provisions designed to aid these little national

banks in the efficient conduct of their banking business.
First let me touch upon branch banking.
The outstanding feature of banking operations on the part of State

banks which is making the greatest inroads into the national system is that
of branch banking.

State-wide branch banking is permitted in nine States, county-wide
branch banking in two States and city-wide branch banking only in nine
States. (Hearings, page 46.)
The annual report of the Comptroller shows that in California 82 State

banks are operating 475 branches and 184 of these branches are beyond the
limits of the city in which the parent bank is located. I understand that
there has been an increase in the number of these branches since the report
of the Comptroller. One of these State banks is operating branches in
50 different cities and towns in California. In the various parts of the
city of Detroit 14 downtown banks are operating over 200 branches.
251 State banks in the State of New York are operating branches and in the
United States as a whole it is reported that about 500 State banking insti-
tutions have in operation 1.700 branches.
This bill proceeds, therefore, upon the principle that branch banking

under State laws has already gained a foothold in various parts of the United
States; that, in so far as it is carried on outside of the city in which the parent
bank is located, it involves the fact of absentee control over the finances
of a community, is an unsound and un-American form of banking and
should be stopped at its present stage of development to the extent that
it lies within the power of Congress to do so. The bill does not regard
branch banking within the limits of a single city, by the banks therein
located, in the same light as State-wide branch banking. This distinction
between intra-city and State-wide branch banking was clearly made by
the Comptroller of the Currency, Mr. Henry M. Dawes, in his statement

before our committee. He said:
"At the outset it should be stated that while the question of extending

outside facilities in the form of offices or branches beyond the limits of the
parent institution but confined to municipal limits is one that might be
properly controversial, it does not, to my mind, involve the fundamental
principle of branch banking. So long as such an operation is confined
strictly to municipal limits, it remains in its essence a community operation,
conducted for the benefit of residents by residents.
"I will not discuss the necessity or develop the arguments which have

induced State Legislatures to permit this form of operation. It seems to
me it is sufficient to say that these intra-city activities do not run parallel
at all to the operations which are involved in the extension of banking
Influence by direct control in the form of branches covering a whole State
or limits beyond the municipality. If the principle of local control over
banking facilities within city limits is recognized and such an operation is
forbidden in one and permitted in another State. it would not be a real
concession to any branch banking principle, since intra-city banking is

' after all community banking, as distinguished from State, district or na-
tional branch banking.
"The city is the natural unit under which all concentrated districts of

population naturally operate.
"Where branch banks become State-wide in their operation the problem

assumes an entirely different aspect. They cease then to be institutions
operated by residents for the benefit of residents. The principle of absentee
control of finance and of the monopolistic aggregation of capital into huge
units is involved. The balance of the Federal Reserve System is materially
affected. I have dilated upon the results of such developments, and
nothing would seem to me to be more undesirable than to attempt to pro-
tect the national banking system by an unnecessary surrender to an unsound
prineiple. This, in my opinion, would be the effect of granting State-wide
branch banking privileges to the national banks." (Hearings, pages 14,
14 and 16.)
This distinction was confirmed before the committee by both the Governor

and the Vice-Governor of the Federal Reserve Board.
The bill, therefore, recognizes the right of State member banks to engage

In intra-city branch banking in the large cities where the State Legislature
has as a matter of public pclicy granted them this right.
The most complete information on branch banking was before the com-

.mittee not only through hearings which it held, but also through extensive

hearings and investigations by the Joint Committee of the House and
Senate which visited the various banking centres of the country recently.
I do not feel that it is necessary for me to consume any time here in going

into the arguments for and against branch banking. The strongest and
clearest presentation of this whole subject may be found in the committee
hearings. In reporting out this bill the committee reflected what I believe
to be the overwhelming sentiment of the country against branch banking.
This is an anti-branch banking bill. This is clearly shown by the provisions
which I shall now point out.

Anti-Branch Banking Features.
In dealing with the consolidation of a State with a national bank, Section 1

of the bill prohibits any such consolidated bank from retaining in opera-
tion any branch which the State bank might have had beyond city limits.
Such a State bank can only be absorbed into the national system upon con-
dition that it first abolish such outside branches.

Section 7, in relation to the conversion of a State bank into a national
bank, prohibits such a bank from electing to retain in operation any branch
which it may have had, before conversion, on the outside of city limits.

Section 9 prohibits any State bank having in operation branches outside
of city limits to become a member of the Federal Reserve System without
first divesting itself of such branches. This prevents Statewide branch
banking on the part of new member banks in the Federal Reserve System.
As to the State banks already members of the Federal Reserve System,
which are engaged in State-wide branch banking, this section prohibits them
or any other member bank from establishing any additional branches be-
yond city limits. State-wide branch banking, therefore, in the Federal
Reserve System will be stopped at its present stage of development. The
committee found no feasible plan to force the State member banks to divest
themselves of branches which they now have outside of the city limits.
This section further prohibits a State member bank from establishing any
branches at all in cities with a population less than 25,000; it prohibits the
establishment of more than one branch in cities from 25,000 to 50,000 popu-
lation; and prohibits the establishment of more than two branches in cities
of 50,000 to 100,000 population. This section, therefore, regardless of the
scope of the State laws, would limit within the Federal Reserve System the
future establishment of branches by State banks to cities having a popula-
tion of less than 100,000.

Section 8 of the bill prohibits a national bank from establishing any
branches beyond the limits of the city in which the bank is located. It
prohibits also the establishment by a national bank of a branch anywhere in
any State which does not permit the State banks to establish branches.
This provision would prevent the national banks from entering into unfair
competition with the State banks. In those States which permit State
banks to engage in branch banking, this section authorizes the Comptroller
of the Currency in his discretion, as a necessary measure of protection to the
national banking system and the Federal Reserve System, to permit na-
tional banks within the limits of the city in which the bank is located to
establish branches. The same limitation as to numbers as is imposed with
reference to population less than 100,000 by Section 9 upon State member
banks is also imposed by this section upon national banks.
I may say here that this permission for national banks to meet the com-

petition of State banks engaged in branch banking in certain largo cities is
absolutely vital to the maintenance of the national banking system. It is
an economic fact easily demonstrated by reference to recent banking his-
tory that the national banks in those cities where the State banks are engaged
in branch banking will gradually die out for want of the power to meet their
competitors on equal terms unless this provision of the bill is enacted into
law. I need only point to cities like New Orleans and Rochester, each with
only one national bank left; Cleveland and Detroit, with only three national
banks left, and to San Francisco, Los Angeles and Cincinnati, where the
national banks are gradually diminishing in numbers and prestige. In
each of these cities a little over a decade ago the national banks were flourish-
ing in numbers sufficient to maintain the strength and dignity of the na-

tional banking system. It is a well-known fact that in the great city of

New York competition from the State branch banking institutions is so se-

vere that many of the long-established national banks there are finding it

impossible to function under the national laws.
The end of the national banking system would not be far distant if

Congress continued to allow the hands of the national banks to be tied in
those cities of the United States where under State laws the State banks are
engaged in branch banking. The ultimate logical result would be that
the stockholders of the Federal Reserve banks in several districts would
be predominantly if not altogether volunteer members of the Federal
Reserve System. Such a situation would be no less than a national calamity.
It would destroy the only instrumentality through which the Federal
Government can authoritatively supervise the credit machinery of the
country. Compulsory membership in the Federal Reserve System is
necessary to its existence as a Federal instrumentality. The national
banking system is, therefore, basic and the emergency condition which has
now arisen in a number of large cities by reason of branch banking is neces-
sary to be met in a spirit of justice and fairness to the national banks them-
selves and, what is of equal if not of greater importance, to maintain the
permanence of national co-ordination of credit instrumentalities.

It may be said that many of the national banks in New York and in
certain other cities are already engaged in branch banking. This is true
only where State laws have permitted branch banking. The National
Bank Act for the past 60 years has authorized a State bank upon converting
into a national bank to elect to retain its branches. Later on some of these
converted State banks consolidated with other national banks, the branches
being retained. Wherever national banks are operating branches within
city limits we will find that these branches' were originally established under
State laws as branches of State banks and that these branches have been
carried over into the national system under the provisions of Section 5155
of the Revised Statutes of the United States. This form of branch banking
has not met the need of the national banks for faculties to meet the competi-
tion of State banks in branch banking but has only served to continue
this competition.
Under a ruling issued by ex-Comptroller of the Currency Crissinger., and

supported by an opinion from the then Attorney-General, national banks
in cities where State banks were engaged in branch banking were Per-
mitted to establish what has been called "additional offices" or "tellers'
windows" for the receipt of deposits and cashing checks. The theory of
this ruling was based upon the doctrine that a national bank possessed the
incidental power to perform this character of service because competition
from State banks had created a condition which made it necessary. A
limited number of these additional offices have been established but their
status is not legally certain in view of the implications in the decision of
the Supreme Court in the St. Louis case and they are otherwise not adequate
to meet the situation. They were designed to meet what was regarded as
a dangerous emergency in the national banking syscem. This bill will
clear up the uncertainties which may be involved in this situation.
Now a few words in respect of the other provisions of the bill.
I shall not attempt to analyze in detail all of the sections of this bill

since many of them are obvious upon their face. I may say that the
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committee first through a subcommittee gave these sections the most

careful consideration and later the full committee considered each of

them in detail. I may say also that the office of the Comptroller of the

Currency has gone over the bill section by section and both the Comptroller

and your Chairman have held numerous conferences with bankers and

their counsel from every section of the country and from every character

of community. These sections of the bill were also submitted to the

chief national bank examiners in each Federal Reserve District who, in

contact and consultation with leading bankers in their districts, went

over them in detail. Let me emphasize that these provisions have the
approval of the Comptroller of the Currency, the Federal Reserve Board,

the Federal Advisory Council, the Reserve City Bankers Association and

the National Bank Division of the American Bankers Association.
Three or four of these sections are of great importance in themselves

and the others taken in connection with the bill as a whole will go a long
way to restoring the equilibrium in the Federal Reserve System between
the national and State banks.

Clarification of Section 5200.
Section 10 of the bill is a re-enactment and clarification of Section 5200

of the Revised Statutes, which imposes a general limitation of 10% of
the bank's capital and surplus upon loans to any one person. The general
limitation of 10% and the exceptions thereto as written in the bill remain
practically the same as under existing law. The difficulty in the inter-
pretation of Section 5200 as it is now carried on the statute books is due
largely to the complexity of its language, several amendents having been
added from time to time to the original provision. It was considered
advisable, therefore, to rewrite the whole section in precise legal ter-
minology so that each exception to the 10% limitation would stand as a
complete statement capable of being interpreted with reference to any
other part of the law. The language of the bill is still necessarily technical
because it is dealing with the intricate processes involved in financing
commercial transactions. No section of this bill has had more careful
consideration by your committee than has this section. It is the out-
growth of consultations with Government officials and with numerous
bankers and their counsel from every part of the country. The language
as it now stands will remove many difficulties confronting national bank
examiners and the bankers in the matter of determining the legality of
loans.

Rediscount by Federal Reserve Banks.
Section 14 has a very important bearing on the rediscount of paper

by the Federal Reserve banks for member banks, both national and State.
Under the existing law the only exception which a Federal Reserve bank
can make to this 10% limitation is the rediscount of bills of exchange
drawn against existing values. In other words, the only paper which a
member bank can now present for rediscount in excess of the 10% limita-
tion is a bill of exchange. This section of the bill broadens the exception
to include every class of paper exempted from the 10% loan limit under
*Section 5200. That is to say, if the paper is sufficiently sound and so
secured as to permit a person to become liable to a national bank thereon
in excess of the 10% limitation of the capital and surplus of the national
bank, this bill provides that such paper will also be eligible for rediscount
at the Federal Reserve banks in excess of the 10% of the capital and surplus
of the bank for whom the rediscount is made. If, therefore, a State
bank held paper in conformity with the exceptions enumerated in Section
5200 of the Revised Statutes, such State bank might rediscount such paper
at a Federal Reserve bank. The practical effect of this provision would
be that the Federal Reserve banks would be empowered to rediscount
not only bills of exchange but also commercial paper in the form of notes
and in the form of commodity paper secured by readily marketable non-
perishable staples, or by livestock or Government bonds. Section 14
would thus broaden the scope of eligible paper and would, therefore, have
the effect of facilitating the marketing of agricultural and manufacturing
-products.

Real Estate Loans.
(...""-Section 18 is a re-enacement of Section 24 of the Federal Reserve Act

under the provisions of which a national bank is permitted to make loans
upon improved real estate. The only substantial change made from the
existing law is the increase of the period for which a loan may be made upon
*improved city property from a period of one year to a period of five years.
The demand for this change in the law has been made with great insistency
and it meets with practically the unanimous approval of the national banks
In the small towns and cities. The large city banks are not particularly
Interested in lending money upon city property, but in the case of the bank
in the small communities the situation is different. First mortgages upon
improved city property is tho best security which the customers of the
banks in the small communities can offer. The present time limit of one
year is too short to meet the situation. Such real estate loans are ordinarily
made by State banks for periods from three to five years. A five-year
mortgage note upon improved city property is more liquid and has a greater
marketaoility than a one-year mortgage note.
Next to branch banking the competition which these smaller national

banks feel most from the State banks is in this matter of real estate loans.
If a national bank cannot accommodate its customer by lending him
money upon the security of his city property for a period longer than one
year, such a customer naturally goes across the street to one of the State
banks or trust companies where he obtains a loan upon the security of his
real estate for the period he desires. The commercial account of such a
customer in many cases will gravitate toward the bank which makes him
such a loan. In this manner State banks and trust companies in the
smaller cities and towns have been able to make steady inroads upon the
business of the national banks to such an extent as seriously to impair their
progress. This section as re-drafted will have the effect of lifting to a
considerable extent this handicap upon the smaller national banks.

Indeterminate Charter.
Section 2 changes the term of the succession of national banks from ninety-

nine years, which is the present law, to an indeterminate succession. It
provides that a national oank shall continue in operation until its share-
holders sea fit to dissolve it; or until by reason of violation of law its fran-
chise shall become forfeited; or until its affairs are placed in the hands of a
receiver; or until Congress shall by a general or special Act terminate its
existence. This extension of the succession is, therefore, in no sense a
perpetual charter. The life of the corporation is subject to dissolution
at the will of the shareholders; at the will of the Comptroller if the banking
laws are violated, or if the bank becomes insolvent; and at any time by an
Act of Congress directed either toward a particular national bank or by
general legislation affecting all national banks. In other words, Congress
could at any time after the passage of this bill restore the succession to the
ninety-nine-year term or to a lesser term. Personally, while I have no
objection to this reservation in behalf of Congress being put in the bill, I
am of the opinion that it is entirely unnecessary. This was unquestionably
the feeling in this HMSO last Congress as it passed unanimously this commit-
tee's so-called perpetual charter bill. The charter powers of a national
bank are the National Bank Act and amendments thereto made from time

to time by Congress. Congress is free at all times to amend the national
banking laws or to repeal them entirely. It may abolish the national
banking system by the repeal of the National Bank Act. When Congress
compelled the national banks to become members of the Federal Reserve

System a very serious change was made in the charter powers of the national
banks.
This provision of the bill does not involve a radical departure in banking

practice. The State banks and trust companies in the great financial cen-

tres of the country have for years been operating under indeterminate char-

ters. The report of the Comptroller of the Currency for 1921 shows this to

be the situation in the following twenty-one States: Arkansas,Connecticut.

Florida, Illinois, Kentucky, Maine, Massachusetts, Minnesota, Nebraska.

New Hampshire, New Jersey, New York, North Carolina, Ohio; Oregon,

Rhode Island, South Carolina, Tennessee, Vermont, Virginia and West

Virginia. These States include the important cities of New York, Buffalo.

Boston, Chicago, St. Paul. Minneapolis, Cleveland, Cincinnati and a num-

ber of lesser financial centres.
A few years ago Congress conferred upon national banks the right to

exercise trust powers and the trust business of national banks has developed

with great rapidity since that grant. A charter limited to a term of years is,

however, a considerable handicap to a bank exercising trust powers. Some

legal doubt has been expressed as to its authority to administer a perpetual

trust such as is often made for the purpose of establishing foundations for

scientific, educational and charitable purposes. If the national banks are

to act as trustees they should not be discriminated against by law so as to

embarrass them in handling these foundation funds for schools, hospitals.

scientific societies, libraries, art galleries, museums, churches, and the like.

In the matter of long term trusts, not perpetual, it is certainly a consider-

able handicap to a national bank to lose the administration of such a trust

for the reason that the trust ran for a longer term than the charter powers

of the bank. As a matter of fact, a customer desiring to make a long term

trust will naturally select a State bank or trust company with an indeter-

minate charter. The national banks are losing trust business of this

character.
It is recognized that the trust business has become a part of a well-rounded

banking service. The administration of trusts is very profitable business
for a bank. The trust companies operating under State laws are not only

doing a regular commercial banking business, but the trust business serves
to increase the commercial business of the bank, and vice versa. The
conduct of a large trust business by the State banks and trust companies
has certainly not proven a detriment to the efficiency or to the soundness
of their commercial business. There may have been a time in the history
of banking in the United States when a banking service could be rendered
by purely commercial banks. That day has passed. The development in
the large cities is toward great banking houses doing all forms of banking
under a single charter. We will never go back to the time when the receipt
of savings deposits, the exercise of trust powers and the conduct of a com-
mercial banking business is totally divorced and conducted as separate in-
stitutions. Congress has already recognized this fact by enlarging the
charter powers of the national banks to permit them to do both a savings
and a trust business. This section is designed simply to permit them to
do this trust business without embarrassment.

Miscellaneous Provisions.

I shall not attempt to discuss in detail the remaining sections of the
bill, but will merely give a brief outline.

Section 1 permits the direct consolidation of a State with a national
bank. The purpose is to eliminate the cumbersome step of first requiring
a State bank to convert into a national bank before such a consolidation
may take place.

Section 4 permits the organization of national banks in outlying sections
of a city with a capital of not less than $100,000.

Section 6 legalizes the position of chairman of the board of directors.

Section 12 eliminates the criminal penalty for certifying a check before
the deposit has been regularly entered upon the books of the bank. The
penalty remains for certifying a check if funds are not in the bank at the
time of certification.

Section 13 permits the board of directors of a national bank to designate
an assistant cashier or vice-president to sign reports to the Comptroller in
the absence of the president and cashier. This situation sometimes arises
in case of sickness or other unavoidable absence.

Section 15 permits national banks to own stock in a safe deposit company
located in or adjacent to the bank and Section 5 permits national banks to
pay dividends in stock. Stock dividends are now permitted national banks
under a ruling of the office of the Comptroller.

Section 16 and Section 17 provide certain criminal penalties for the
protection of both national and State member banks of the Federal Reserve

System.
I am absolutely convinced that the enactment of this bill into law will

put a stop to the desire of national banks to leave the national system

in favor of operating under State laws. This bill is conservative and safe.
It makes no concessions to unsound principles of banking. Through the
cumulative effect of all of its provisions it will give new life to the national

banking system and unquestionable permanence to the Federal Reserve
System.

Further Decrease in Discount Rate of Federal Reserve
Bank of New York—Boston Federal Re-

serve Bank Also Lowers Rate to
33/2%—San Francisco

Adopts 4%.
The Federal Reserve Bank of New York, which on May 1

reduced its rediscount rate on all classes of paper from 434
to 4%, made a further reduction this week, having on
June 12 lowered the rate to 31/6%. The Federal Reserve
Bank of Boston also this week adopted a 3 rate, the
reduction in this case amounting to 1%, since its rate here-
tofore had been 4 Effective June 10 the Federal
Reserve Bank of San Francisco announced on June 7 that
its rediscount rate on all classes of paper would be lowered
from 434 to 4%. In our issue of May 31, page 2044, we
referred to the lowering of the discount rate by the Federal
Reserve Bank of Cleveland from 434 to 4%. This week's
announcement of the Federal Reserve Bank of New York
follows:
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FEDERAL RESERVE BANK/OnNEW YORK.

[Circular No. 613, June 11 1924—Superseding Circular No. 603,
Dated April 30 1924.]

Rates of Discount.
To all Member Banks in the Second Federal Reserve District:
You are advised that, effective from the opening of business on Thurs-

day, June 12 1924, until further notice and superseding all existing rates,
this bank has established a rate of 314 % for all rediscounts and advances.

Very truly yours,
BENJ. STRONG, Governor.

The following is from the New York "Journal of Com-
merce" of June 12:
Although officials of the New York institution declined to discuss the

cause of the change and its effects, members of the Federal Reserve Board
in Washington said that the lower rate was encouraged by a desire to
increase earning assets, as the call for funds on these institutions in the
last six months has been limited and they have been operating at a loss.
However, as three months time money is dull at 3 % %, it is probable
that litte increase in rediscounted paper will develop.
These changes have increased the diversity in rediscount rates of the

12 regional Federal Reserve banks. The Cleveland and San Francisco
Institutions recently cut their rates to 4% but the eight other banks.
excluding those in New York and Boston, now charge 43%.
Wall Street bankers do not consider this range as indicative of dis-

crepancies and pointed out that the money stringency in the Northwest
forms an unusual contrast with the redundancy in the regions where
agriculture is less important. The initiation of lower rediscount rates
logically should start in New York, owing to the depressed interest rates
In the outside market, it was explained. Further reductions by the other
Federal Reserve banks in the more highly developed parts of the country
would not be surprising, Wall Street bankers said.
The cut by the New York bank is expected to facilitate international

trade, as the new rate will tend to enable foreign buyers of American goods
to conduct their business at less cost by making the surplus of money
more available for credit. Incidentally the new rate will put New York
bankers on a better competitive basis with London lenders.
The change is expected to have only a minor effect on sterling exchange.

as gold shipments are not now used to settle balances.

New York Has Lowest Bank Rate in World.
The following is from the "Wall Street Journal" of June 13:
New York has the lowest rediscount rate of any central bank in the

world. Prior to the recent reduction in New York to 3% %. the rate was
on a par with that of London and Switzerland, viz., 4% •
The low rate here emphasizes the financial supremacy America is enjoy-

ing, due largely to the unbalanced credit situation and unstable currencies
abroad, which, in turn, has resulted in an endless flow of gold to these shores.
A glance at bank rates obtaining in other parts of the world affords an

interesting comparison.
Austria 
Belgium 
Bulgaria 
Czecho 
Denmark 

They are as
12
5 %
7

follows:
Japan 
Latvia  
Lithuania 
Netherlands  
Norway 

8.03

5

England 4 Poland 12
Esthonia 7 % Portugal 9
Finland 9 Rumania 6
France South Africa 6
*Germany 10 c Spain 

g 4%Greece % Sweden 
Hungary 18% Switzerland 4%
Italy % Yugoslavia  6/

* Rentenmarks.
The assumption in New York financial circles is that the London Bank

rate will not long remain at 4%.

Rates of Interest Paid on Deposits by Clearing House
Members Automatically Lowered with Reduction

in Federal Reserve Rate.
The lowering of the rediscount rate of the Federal Reserve

Bank of New York, to which reference is made in another
item in this issue, automatically brings about a reduction
in the maximum rate of interest paid on deposits by members
of the New York Clearing House Association. On cer-
tificates of deposits payable in 30 days to banks and trust
companies and private bankers excluding mutual savings
banks, the rate is reduced from 2% to 134%; to mutual
savings banks from 234% to 234%, and in case of other
depositors from 234% to 2%. On certificates of deposit
payable on or after 30 days of issue or demand the rate is
lowered from 2U% to 2%%. The previous reduction was
referred to in these columns May 3, page 2129.

Announcement of Federal Reserve Bank of New York

on Repeal of Stamp Tax on Drafts and
Promissory Notes.

A circular calling attention to the repeal, under the new
war revenue Act, of the stamp tax on drafts and promissory
notes was issued as follows by the Federal Reserve Bank of
New York under date of the 6th inst.:

FEDERAL RESERVE BANK OF NEW YORK.
Discount Department.

[Circular No. 610, June 6 1924—Reference to Circulars 338 and 516.1
Stamp Tax on Drafts and Promissory Notes.

To all Banks in the Second Federal Reserve District:
We ire advised that the repeal of the stamp tax upon drafts or checks

(payable otherwise than at sight or on demand) and promissory notes, pro-
vided for in the Revenue Act of 1924, becomes effective thirty days after
the date of enactment of the law, that is, at midnight July 2 1924.
The Treasury Department has requested us to give notice accordingly.

Very truly yours,
BENJ. STRONG, Governor.

Pierre Jay's Remarks Before Credit Men's Convention
on Federal Reserve System—Says System Pays

for Itself.
Discussing the Federal Reserve System at the annual con-

vention of the National Association of Credit Men in Buffalo
on June 10, Pierre Jay, Chairman and Federal Reserve
Agent of the Federal Reserve Bank of New York, averted
that instead of the System being a cost burden to American
business, it pays for itself in service. "The System," he
said, "carries itself from the rates it charges for the credit
it supplies to the banks and to business." Pointing out the
difference between the Reserve banks and the commercial
banks and trust companies, Mr. Jay said "the latter seek
to keep their funds fully invested and to make as large
profits as the law and good business judgment permit,
whereas the function of the Reserve banks is not primarily
to make profits but to keep the volume of their credit which
is in use properly adjusted to the requirements of trade and
industry." Mr. Jay likened the old banking situation to
that prevailing when each house in a village depended on
its water supply from its own well. He displayed charts
intended to show that the disturbing fluctuations in the
cost of bank credit before the Federal Reserve System was
established had been well-nigh eliminated by the elasticity
of the System. We give herewith his speech, but omitting
the charts which he presented.

It always gives any one from the Federal Reserve system the greatest
pleasure to be invited to speak at any gathering of credit men. Not only
was the National Association of Credit Men instrumental in shaping some
of the provisions and in securing the passage of the Federal Reserve Act.
but since the system was organized it has been most understanding of our
problems and difficulties, and a firm supporter of our policies.
In accepting the invitation to speak to you to-day about the Federal

Reserve System. I asked your remarkable Secretary, Mr. Tregoe, what
aspect of our policies or operations he thought would interest you at this
time. To this he replied that occasionally at meetings of local credit men's
associations inquiries had been made as to whether the Federal Reserve
System was not a sort of fifth wheel superimposed upon a banking system
already fully organized; and whether as the system cost $30,000,000 a year
to operate it was not an added expense to conunerce and industry. Mr.
Tregoe thought that possibly a discussion of this point might be of interest.
I readily seized upon it because it raised a question I had never before heard
asked about the system.

Before the creation of the Federal Reserve System we had what we con-
sidered a well organized banking system reaching into our very small com-
munities, extending credit, providing currency, and financing the products
of field, forest and mine from the earliest stages of production down to
their ultimate absorption by the consumer. But our situation in banking
was not unlike the situation which has prevailed in almost every village
and town in the early stages of its development. Each house had its own
well and the old oaken bucket provided its water supply. Those were the
days of the pitcher and basin and the Saturday night bath. Such a water
system did very well for what we would to-day consider a low standard of
domestic comfort. It also did, very well for fair weather. But when a fire
broke out and a high wind blew as sometimes happened, there was no wayin which the hundreds of wells in the village could pool their water to ex-
tinguish the fire. As a result, thriving towns were now and then completelywiped out for lack of means to fight a conflagration. Necessity has now led
every village and town, wherever possible, to establish a communityreservoir, the whole flow of which, at a moment's notice. may be concen-
trated at any given point to stop a fire at its inception. Such reservoirs,
established originally as a protection not only to the safety but also to the
health of the community, have as a IV-product, made possible all that array
of glistening white plumbing which has added so greatly to the comfort of
life.
Now. Just as we used to get along with individual wells, so also the banks

used to get along with individual supplies of gold. Each village and town
had its own bank with its own little gold supply in its vault. These banks
carried on the business of their communities well enough in fair weather.
But every few years, for one reason or another, a banking panic arose and
swept through the country, as the fire used to sweep through the village.
Just as individual wells could not put out the fire, so also there was no way
for the banks to cooperate by pooling their gold supplies, which. In banking,
means credit power held in reserve. They could not concentrate the credit
power of the country at the point where the panic started, in order to
extinguish it. The establishment of the Federal Reserve System, as you
well know, was a direct result of the panic of 1907. The fundamental
purpose of its establishment was to provide a reservoir into which, for the
protection of themselves and their customers and for the prevention of future
money panics, the banks of the country could deposit their little local
supplies of gold. The Act was passed not a moment too soon. Even before
the system could be organized the world war had broken out and there was
need of the conservation and concentration of every available ounce of
credit power to finance our participation in that war. I won't talk about
war finance, for happily that is now over. I do want, however. to complete
the analogy of the credit reservoir with the water reservoir. For the Federal
Reserve System has not only realized its fundamental purpose to provide
additional credit and currency when and where needed, for the protection of
business of the banks. It has also made possible certain refinements in the
flow of credit and in the use of credit instruments, which have added greatly
to the health and comfort of both banks and their customers, just as modern
plumbing has added to the health and comfort of the modern home.
I will mention first of all the collection of checks, in which your associa-

tion has been so intensely interested. The average time of collecting checks
has been cut in half, and checks are now sent practically direct to the bank
upon which they are drawn instead of wandering about the country en-
deavoring to escape the "exchange" that so generally used to be charged
at the paying end. Not only is time saved, but many additional handlings
are eliminated and the credit risk in accepting checks has been greatly
reduced. As a by-product of this, if indeed it was not the fundamental
purpose of the check collection provision of the Act, checks of country
banks have been given a much wider and more ready circulation. They
are now acceptable as a medium of payment in distant places where ten
years ago merchants would not have dreamed of accepting them. The old
Invoice requirement which used to be so general, "payable in Now York.
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Chicago or some other city funds," has almost disappeared. We have
seen a veritable revolution in the method of settling for the purchases of

goods in this country.
In the same ten years another familiar phenomenon which formerly had

to be considered in settling for purchases of goods has also almost dis-

appeared. I mean the domestic exchange market. In Chicago. St. Louis,
Minneapolis, Kansas City and other centres, quotations used to be posted
every day at which banks would sell drafts on New York, Boston, New
Orleans, San Francisco, and elsewhere—sometimes at a premium, sometimes
at a discount. Now, through the wire transfer system of the Federal
Reserve banks, funds which a bank has in New Orleans may be transferred
to Boston, Chicago. San Francisco, or anywhere else in the country at par,
Instantly, and without charge. Collected funds in any city in the country
are available for transfer at par to any other city in the country. They
are no longer at a discount or at a premium. The whole country is at par
with respect to actual collected funds. Some of the larger business organi-
zations with branches all over the country are fully awake to the possibilities
of this situation. They are making use of these transfer facilities to bring
their funds under better control, to make them flow faster from point to
point where needed, and to eliminate large volumes of transfer drafts
hitherto afloat in the mails. Thus they are effecting great economies in
both the amount and the administration of their bank balances. The
development of this by-product of our new credit reservoir, in my opinion.
is just in its infancy, and great savings to business may result from it.
You should study its possibilities carefully.
Let me mention another by-product akin to the last one. Just as Chicago

funds, for example, used to be sometimes at a premium and sometimes at a
discount in other cities of the country, so credit itself, we might almost say,
was sometimes at a discount and sometimes at a premium. That is, the
interest rate, representing the cost of credit, used, with considerable regu-
larity, to be high at certain seasons of the year. and low at other seasons of
the year. Particularly was it high at the time when agriculture made its
seasonal demands on credit. Taking the cost of credit throughout the
entire year as an average, the following chart covering the years 1890 to 1908
shows the average deviation of the cost of credit in each month from the
average for the year. [Chart omitted.]
You will see that with credit, let us say, at a discount in the early part of

the year, it used to go to a premium in March, then drop to a discount
towards midsummer, and then go to a considerable premium in the autumn
as crop-moving set in. This was before the Reserve system was organized.
Now, let me show you another chart made up in exactly the same way

for the years 1917 to 1923, after the Reserve system had been organized.
[Chart omitted.]
You will see that what I have called the premiums and the discounts

have almost disappeared. This does not mean that in some years the cost
of credit does not average higher than in others. But it means that the cost
of credit in each month of a given year is almost exactly the cost of credit
for the entire year. I think you will agree that this is a great gain for the
comfort and peace of mind of every business man.
I should like to show you why this change has come about. It is not the

result of a conscious effort or policy on the part of the system. It is merely
the result of the installation of a new piece of credit machinery, which is
nation-wide. I can best illustrate this by a chart which shows the seasonal
ebb and flow of credit between the various sections of the country'. I have
selected the year 1920 as the year or the greatest credit strain. [Chart
omitted.]
The moving lines in the upper twelve blocks show the natural course of the

reserve percentages in oath of the twelve Reserve banks throughout 1920.
The state of each of these reserves reflects quite accurately the credit de-
mands of the district served by the Reserve bank. Now, taking the
40% line in each of the blocks as representing the minimum reserve required
by law for each Reserve bank, you will see that at certain periods Boston,
New York and Philadelphia were below in their reserves while Atlanta.
Dallas and Minneapolis were above. Later the Eastern districts were
above while agricultural districts fell far below. If each of these situa-
tions had been left to work out its own salvation, as would have been the
case prior to the Reserve System, we should have had, in a very exaggerated
way, the interest rate fluctuating high and low, blowing hot and cold,
throughout the year. But under the Reserve System these local surpluses
and shortages of credit were not allowed to exist. Districts which were
short of reserves replenished them by borrowing from districts which were
flush. Although feverish demands for credit appeared now in one district
and now in another, the credit reservoir of the entire country, represented
in the thirteenth block showing the reserves of all twelve of the Federal
Reserve banks indicates a remarkably steady level, and interest rates for
the year, though very high, as you will remember, show very little seasonal
fluctuation. Can you imagine what might have been the course of interest
rates in that difficult year if there had been no such leveling machinery
in existence?
Now, somewhat akin to this cycle of interest rates from which we used to

suffer, fluctuating seasonally throughout the year, is that much discussed
phenomenon, the business cycle.
The business cycle has often been described as having the following

stages: prosperity, decline, depression and recovery.
It has been the hope of many economists and also of the Federal Reserve

authorities that the Reserve System would be able, when times become nor-
mal, to exert some influence against the over-use of credit at that stage of the
cycle when speculation is becoming very active, and that thus it might
lessen somewhat the extremes of booms and depressions—that is, the high
points and the low points of the business cycle. The Federal Reserve
Board, in its last annual report, the reading of which I recommend to every
member of your association, discusses clearly and more fully than ever
before the guiding principles of Federal Reserve credit policy. I should
like to read you one paragraph from this report bearing on the business
cycle.

"The Federal Reserve banks are the country's supplemental reservoir
of credit and currency, the source to which the member banks turn when the
demands of the business community have outrun their own unaided resources.
The Federal Reserve supplies the needed additions to credit in times of
business expansion and takes up the slack in times of business recession.
It is its responsibility to regulate the flow of new and additional credit
from its reservoirs in accordance with solid indications of the economic
needs of trade and industry. When production, trade and employment are
In good volume and the credit resources of the commercial banks of the
country are approximately all employed and there are signs neither of specu-
lative business expansion nor of business reaction, Federal Reserve Bank
rates should be neither so low as to invite the use of credit for speculative
purposes nor so high as to discourage its use for meeting legitimate pro-
ductive needs of the business community. It seems clear that if business
is undergoing a rapid expansion and is in danger of developing an unhealthy
or speculative boom it should not be assisted by too easy credit conditions.
In such circumstances the creation of additional credit by rediscounting
at Federal Reserve banks should be discouraged by increasing the cost of
that credit—that is, by raising the discount rate. It seems equally obvious
that if industry and trade are in process of recovery after a period of reac-
tion, they should be given the support and encouragement of cheaper
credit by the prompt establishment at the Federal Reserve banks of rates
that will invite the use of Federal Reserve credit to facilitate business
recovery."

Whether such a policy may prove of any effect in the high and the lqw
points of the business cycle, only the future can demonstrate. And of
course credit is only one of the many factors which go to make up the
business cycle. But this much is 'certain—that there should never again
be that rigid stone wall which in times of panic used to limit our credit and
currency, and against which many of our periods of business activity
have shattered themselves. There should never again be a time when
no more credit or currency is available. The Federal Reserve System,
like every other bank of issue, should always have something to lend at a
price, even though the price be high, thus substituting elasticity for the
deadly rigidity which used to be so disastrous. This alone is of course
of the utmost importance to business. It was what prevented a veritable
cataclysm in 1920.
I am sure that by this time you are feeling that I have drifted rather

far from my subject, which is whether the Federal Reserve System is not
an added expense to commerce and industry. But before dicussing
the expense side of it, I wanted to give you a little picture of what the

System is doing directly for commerce and industry. And this is entirely

apart from the assurance it gives the banks of the country every day

and every hour that they may go ahead in their financing of business

without the fear of the currency and credit panics which used to pervade

them in the past. I have showed you how the System has led to a more

dependable flow of credit and currency to agriculture, industry and com-

merce, to more even interest rates throughout the year, to the ability
to move funds about the country at par, and to the ability to collect almost

all checks at par in about one-half the time formerly required. All of

these gains to business have been accomplished without the imposition

of additional expense. On the contrary, the cost of moving funds and

collecting checks has been considerably reduced. And largely because

of its earnings in the war period the Federal Reserve System has paid the

United States Treasury a franchise tax of 3139,000,000. This has gone

to reduce our national debt and is a reduction of the amount we should

otherwise have had to raise for this purpose through taxes.
Whatever expense there is in maintaining the Federal Reserve System

theoretically falls upon the member banks, for they are its only stock-

holders. But under the assumption that you consider the Federal Reserve

System as something worth having, I am now going to undertake to show

you that the System is an extraordinary example of a case of our getting

something for nothing. The Reserve banks live on what was wasted

under the old banking system.
All banks, as you know, have certain common items of expense:
(a) Their salaries and other operating expenses.
(b) The interest they pay their depositors.
(c) The maintenance, uninvested, of a certain proportion of their re-

sources, fixed by law, called their reserve.
It is this last item to which I want to direct your attention.
Before the Federal Reserve System these reserves used to amount to

from 15% to 25% of the banks' deposits—a very considerable proportion

of one's resources to have to keep uninvested in order to be ready to meet

sudden demands of depositors. And yet, however considerable the pro-

portion was, experience showed that, periodically, when panics arose,

these individual reserves were wholly inadequate.
On Nov. 16 1914 these scattered reserves were largely transferred to a

central reservoir—the Federal Reserve System. And just as after water

reservoirs are installed people find much less need to use their individual

wells, so it was felt that the banks which put their gold reserves into the

new gold reservoir could safely run with much smaller reserves than before.

Accordingly, the Federal Reserve Act materially reduced the reserves which

member banks were obliged by law to carry. City banks which before

had to carry 25% reserves now only have to carry 13%. Country banks

which before had to carry 15% now only have to carry 7%. This released

a large volume of reserve credit power which the banks could put to work

at interest. Analysis shows and the banks generally admit that the cost

to them of maintaining their balances without interest in the Federal

Reserve bank has been offset by the added income they receive from

lending out the released reserves.
• Thus we have seen that the maintenance of the System costs business

nothing additional and costs the member banks nothing additional. Yet

it does cost about 330.000,000 a year to conduct the Federal Reserve

System. Where does the $30,000,000 come from? The Federal Reserve

banks are like other banks except in two respects, (1) they do business

only with banks and with the United States Government: (2) they are

not operated primarily for profit. Aside from these differences they are

like other banks. They have stockholders, which are the member banks.

They have directors representing the banks, the business interests and

the public. They have officers. They have clerks—about 12,000 in all.

And they have banking buildings to house their staffs. Like other banks

they make loans to their customers, who are the member banks and the

Government. They also buy in the open market short Government

paper and bankers' acceptances. Whatever amount the member banks

borrow is needed by them in transacting business with their customers.

Whatever amount the Reserve banks invest in the open market becomes

part of the volume of credit generally available for business.
The income the Reserve banks have derived from these loans and these

investments has been sufficient to pay their operating expenses and the

6% dividends the law allows them to pay upon their stock. At the present
period of somewhat slackened business and of lessened demand for Reserve

bank credit the earnings of the Reserve banks are small, but the surplus
accumulated in more active years provides a fund on which they may draw
If necessary for expenses and dividends.
In other words, the System carries itself from the rates it charges for the

credit it supplies to the banks and to business. But there is this difference
between the Reserve banks and the commercial banks and trust companies.
The latter seek to keep their funds fully invested and to make as large Prof-
its as the law and good business judgment permit. Whereas the function
of the Reserve banks is not primarily to make profits, but to keep the volume
of their credit which is in use properly adjusted to the requirements of trade
and industry, as indicated in the paragraph I have read you from the Fed-
eral Reserve Board's 1923 report.
May I close by reverting again to the water simile? The water running

in the streams was of very limited use, even to those who happened to be
living on its banks. But the minute the reservoir was built, or the dam and
its turbine generator installed, the water formerly running to waste was
made to confer great benefits upon mankind. The reservoir brought
health and safety to the communities it served, while the dam enabled the
water to create electric power and turn the wheels of distant industries.

In exactly the same way, while our immense supply of gold Was scattered
in thousands of little hoards, the banks were powerless to prevent the
panics which used to devastate our country. The power of the gold, like
the power of the water in the streams, was largely running to waste. But

• with the establishment of the Federal Reserve reservoir and its machinery,
which make it possible to use the added credit power when it is needed, and
at any point where it is needed, we find ourselves in possession of the great-
est supply of reserve credit power in the world.
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That this credit power may be used wisely is a great responsibility, re-

quiring fidelity to sound principles on the part of the Reserve System and

much understanding on the part of the public. We in the System appre-

ciate profoundly the intelligent support we have received from your asso-

ciation. We look forward to your continued help in securing a better

understanding of the principles and responsibilities which should underlie

our operations as a bank of issue.

Offering of United States Treasury Certificates of

• Indebtedness—Oversubscribed---Books Closed—
Rate Lowered to 234%

In offering on June 9 United States Treasury Certificates

of Indebtedness to the amount of $150,000,000 or there-

abouts, Secretary of the Treasury Mellon announced that the

certificates would bear 23. %—thus bringing the rate down

to the interest rates prevailing prior to the world war. The

24% rate established on the new certificates is the lowest

paid by the Government on any war or post-war financing.

The last issue of certificates, put out in March, bore 4%.

Secretary Mellon, in announcing on June 8 the low rate,

stated that it "reflects the present easy money conditions."

In his announcement he also said that "about $134,000,000 of
certificates of indebtedness will become payable on June

16 1924 and $311,000,000 of Treasury notes will become
payable on June 15 1924, together with interest on the public

debt of approximately $76,000,000." The present offering,

he said, is intended with the expected tax payment on June

16 1924, and the balances already on hand, to provide for all
requirements until the Sept. 15 1924 tax payment date, when
additional financing will be necessary. The closing of the
subscriptions was announced at the close of business on June
11, and on June 12 Secretary Mellon stated that the sub-
scriptions to the offering, amounted to over $600,000,000.
The .certificates are designated Series TD 2-1924. They
are dated and bear interest from June 16 1924, and will
become due Dec. 15 1924. The certificates will be acceptable
in payment of taxes payable at the maturity of the certifi-

cates. Treasury Certificates of Indebtedness of Series TJ-
1924, maturing June 16 1924 and Treasury notes of Series

A-1924, maturing June 15 1924, were accepted at par, in

payment for any of the certificates offered this week. It is

expected that the allotments of the new certificates will be

close to $200,000,000. Regarding the subscriptions, which,

as we indicate above, totaled over $600,000,000, Secretary
Mellon's announcement of the 12th inst. said:

Of these subscriptions some $125.000,000 represent subscriptions for which

Treasury certificates maturing June 16 1924, or Treasury notes maturing

June 15 1924, were tendered in payment, all of which were allotted in full.

Allotments on other subscriptions were made as follows: Cash subscriptions

in amounts not exceeding $10,000 for any one subscriber wore allotted 80%;
cash subscriptions in amounts over $10.000 but not exceeding $50,000 were
allotted 40% but not less than $8,000 on any one subscription, and cash
subscriptions in amounts over $50,000 but not exceeding $100,000 were
allotted 20% but not less than $20,000 on any one subscription.
No allotments were made on cash subscriptions in amounts exceeding

$100,000 for any one subscriber. Further details as to subscriptions and
allotments will be announced when final reports are received from the Fed-
eral Reserve banks.

The following is Secretary Mellon's statement of June 8:
The Treasury is to-day announcing its June financing, which takes the

form of an offering of 2% % Treasury certificates of indebtedness, dated and

bearing interest from JUDO 16 1924, maturing Dec. 15 1924. The certifi-

cates are tax certificates and the amount of the offering is $150,000,000 or
thereabouts. The Treasury will accept in payment for the new certificated

at par Treasury certificates of Series TJ-1924, maturing June 16 1924, and
Treasury notes of Series A-1924. maturing June 15 1924.
la About $134,000,000 of certificates of indebtedness will become payable on

June 16 1924 and $311.000,000 of Treasury notes will become payable on

June 15 1924, together with interest on the public debt of approximately

$76,000,000. The low rate of interest on the now certificatcs reflects the

present easy money conditions.

lb The present offering of certificates is intended, with the expected tax pay-

ments on June 16 1924 and the balances already on hand, to provide for all

requirements until the Sept. 15 1924 tax payment date, when additional

financing will be necessary.

The following is the announcement of the offering:
UNITED STATES OF AMERICA

Twoland Three-Quarters Per Cent Treasury Certificates of Indebtedness
Series TD2-1924

Dated and bearing interest from June 16 1924. Due Dec. 15 1924.

The Secretary of the Treasury, under the authority of the Act approved

Sept. 24 1917, as amended, offers for subscription, at par and accrued

interest, through the Federal Reserve banks, Treasury certificates of

indebtedness of Series TD2-1924. dated and bearing interest from June 16

1924, payable Dec. 15 1924, with interest at the rate of 2% % per annum

on an annual basis.
Applications will be received at the Federal Rdeserve banks.

Bearer certificates will be issued in denominations of 8500, $1,000. 
$5.000,

$10,000 and $100,000. The certificates will have one Interest coupon

attached, payable Dec. 15 1924.

The certificates of said series shall be exempt, both as to principal and

interest, from all taxation now or hereafter imposed by the United States.

anyliState, or any of the possessions of the United States, or by any local

taxing authority, except (a) estate or inheritance taxes, and (5) graduated

additionallincome taxes, commonly known as surtaxes, and excess-profits

and war-profits taxes, now or hereafter imposed by the United States, upon

the income or profits of individuals, partnerships, associations, or corpora-

tions. The interest on an amount of bonds and certificates authorized by

said Act approved Sept. 24 1917, and amendments thereto, the principal

of which does not exceed in the aggregate $5,000. owned by any individual,

partnership, association, or corporation, shall be exempt from the taxes

provided for in clause (b) above.
The certificates of this series will be accepted at par, with an adjustment

of accrued interest, during such time and under such rules and regulations

as shall be prescribed or approved by the Secretary of the Treasury. in

payment of income and profits taxes payable at the maturity of the certifi-
cates. The certificates of this series will be acceptable to secure deposits

of public moneys, but will not bear the circulation privilege.
The right is reserved to reject any subscription and to allot leas than the

amount of certificates applied for and to close the subscriptions at any
time without notice. The Secretary of the Treasury also reserves the right
to make allotment in full upon applications for smaller amounts, and to
make reduced allotments upon, or to reject, applications for larger amounts,
and to make classified allotments and allotments upon a graduated scale:
and his action in these respects will be final. Allotment notices will be sent
out promptly upon allotment: and the basis of allotment will be publicly
announced.
Payment at par and accrued interest for certificates allotted must be made

on or before June 16 1924, or on later allotment. After allotment and upon
payment Federal Reserve banks may issue interim receipts pending delivery
of the definitive certificates. Any qualified depositary will be permitted
to make payment by credit for certificates allotted to it for itself and its
customers up to any amount for which It shall be qualified in excess of exist-
ing deposits, when so notified by the Federal Reserve bank of its district.
Treasury certificates of indebtedness of Series TJ-1924, maturing June 16
1924, and Treasury notes of Series A-1924, maturing June 15 1924, will
be accepted at par, in payment for any certificates of the Series TD2-1924
now offered which shall be subscribed for and allotted, with an adjustment
of the interest accrued, if any, on the certificates of Series TD2-1924 so
paid for.
As fiscal agents of the United States, Federal Reserve banks are author-

ized and requested to receive subscriptions and to make allotments on the
basis and up to the amounts indicated by the Secretary of the Treaury to
the Federal Reserve banks of the respective districts.

A. W. MELLON, Secretaru of the Treasury.

Wall Street Surprised by Treasury Loan Terms.
The following is from the New York "Journal of Com-

merce" of June 10:
Wall Street bankers yesterday were somewhat surprised by the terms

of the new current offering of $150,000,000 United States Treasury certifi-
cates of indebtedness. The minimum amount which had been expected
ranged from $200,000,000 to $300,000,000. There was also some expec-
tation that the issue would run for a year instead of six months, and would
bear 3%. With the declining money rates some bankers yesterday ex-
pressed the opinion that the present 2h% rate might have been reduced
to 234%, provided the term of the certificates did not extend beyond six
months.

Incidentally, the attack in Congress at the last flotation on the ground
that the interest rate was too high was recalled, and it was Pointed out that
Secretary Mellon usually has offered slightly more advantageous terms
than the current market, a condition which is considered responsible for
the universal success of the Treasury's short term borrowing.

Treasury Surplus June 30 Between $350,000,000 and
$400,000,000.

According to advices given by Director of the Budget
Herbert M. Lord to President Coolidge on June 9, the
Government will have a surplus at the close of the current
fiscal year of between $350,000,000 and $400,000,000, even
taking into consideration the 25% reduction in income tax.
A Washington dispatch to the New York "Times" from
which this is learned, said:
In November the Treasury estimated that the surplus at the end of this

fiscal year would be about $329.000,000.
Chairman Green of the Ways and Means Committee and Senator Smoot

of the Finance Committee were aware of this change for the better in the
Treasury situation when the bonus bill was passed over the President's
veto and ahead of the tax reduction bill.
Mr. Green received Treasury estimates 011 May 22 showing that the

original estimate of 8329,000,000 surplus would be nearer $100,000,000
than $300,000,000.

Senator Smoot was advised several weeks ago that the Treasury would
have a surplus of $364.060,000 this year instead of $329,000,000 and that

it might even be a little larger.
To-day's Treasury statement shows that so far this fiscal year the excess

of ordinary expenditures over total espenditures amounts to $192,342.-
130 04, compared with an excess of only $52,057,589 37 on June 6 1923.

Internal and profits tax collections to date aggregate $1,508,271,052 57,
compared with $1,331.687,605 10 on the same date last year, while miscel-
laneous internal revenue so far this fiscal year is $902,670.169 02, com-

pared with $876.891.321 5i at this stage last year.
Panama Canal tolls so far this year have been $25.634,780 39, com-

pared with only 815,688,447 26 this time last year. Receipts on account

of collection of principal of foreign obligations so far this year amount to

$61,084,867 14, compared with ohly $3165690764 last year.

President Coolidge Vetoes Bill Proposing Increases in
Wages to Post Office Employees.

The bill proposing an increase of $300 a year In the !Alla-
ries of postal clerks and carriers was vetoed by President
Coolidge on June 7—the day of the adjournment of Congress

—and the filibustering proceedings which were witnessed
in the Senate (to which the President returned the bill)

served to prevent action to override the veto. In indicating
his disapproval of the bill the President pointed out that
"under its provisions we would be required to take an addi-
tional ainount of approximately $68,000,000 Per year from
the moneys paid by the taxpayers." Stating that "there is
no justification for increasing salaries to apply for all
offices when the need for such offices doei; not apply to a
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large number of offices," President Coolidge added that

"no provision is made in this bill for raising the money

which would be required to meet the additional expendi-

tures which it proposes." In declaring that "Government
extravagance must stop" the President asserted that "the

people of the nation are paying all that it is possible for

them to pay." He referred to the fact that "these salaries

had been adjusted three times since 1918, the last time in
1920,"and that "since then "the cost of living has decreased
rather than increased." By reason of the increases, said

the President, "the Government has paid out during the
fiscal years from 1919 to 1923 an additional aggregate of
$450,000,000 in salaries to postal employees above what
would have been paid under the scale in effect before the
changes." The President calls attention to the fact that "at
the request of the committee which considered this legisla-
tion the Post Office Department made a special investiga-
tion of the range of salaries paid to persons employed in
business institutions throughout the country." These in-
vestigations," he continued, "covered representative cities
ranging in population from 2,000 to over 5,000,000. It was
found that in all cases of employees of similar character

the average salaries paid were much lower than those paid in
the postal service." Referring to the pending inquiry into
cost ascertainment, the President stated that "when the
results of this inquiry are available they will form the basis
for an intelligent consideration by the Postmaster-General
and by Congress of all questions relating to the adequacy
or inadequacy of postage rates." Adding that "it is appar-
ent that the matter of increasing salaries of postal em-
ployees should be considered in connection with the ways
and means whereby the postal revenues may be correspond-
inly increased," the President said, "this report will be
available when the Congress convenes in December and this
matter can then be considered." Regarding the provision in
the bill providing for publicity of campaign expenditures,
the President stated that had that provision stood alone he
would have approved. Reference to the adoption on June 7
of a separate resolution for an inquiry into presidential
campaign expenditures is made elsewhere in this issue. The
following is the President's veto message:

To the Senate:—Herewith is returned without approval S 1898, a bill
"reclassifying salaries of postmasters and employees of the postal service
and readjusting their salaries and compensation on an equitable basis, and
for other purposes."

This bill adds approximately $68,000,000 to the annual expenditures of
the Government. It makes no provision for raising this amount as postal
revenue. The money must come from the pockets of the taxpayers. To the
extent that we create further obligations which must be met from the
moneys derived from taxation, to that extent do we reduce the possibility of
further reduction in taxes. Before such obligations are created it should be
conclusively shown that they are essential in the best interests of the
nation. Government extravagance must stop. The people of the nation are
paying all that it is possible for them to pay. I have taken my position in
relation to Government economy, which I have stated and restated until it is
well known. I feel that that position ought to be consistent. I do not see
how I can approve the large increase in expenditure of this kind, except on
the plea of urgent necessity. It may be that some adjustments would be
justified, but an organized effort by a great body of public employees to
secure an indiscriminate increase in compensation should have the most
searching scrutiny. The needs of the public, the ability of the people to
pay, must have some consideration. These salaries had been adjusted three
tunes since 1918, the last time in 1920. Since then the cost of living has
decreased rather than increased.
The postal service rendered the public is good. The service conditions

under which the employees perform their duties are probably more satis-
factory than ever before in the history of the Post Office Department.
'rho Government has been solicitous of the welfare of postal employees.
Their compensation has been the subject of several recent legislative acts
and adjusted to scales to pay as favorable as any in the public service.
The Act of July 2 1918, increased the compensation of clerks and carriers
In post offices and railway postal clerks $200 a year. and rural carriers
$240 a year. In addition there were increases in compensation to a large
number of the supervisory force. The Act of Nov. 8 1919, further increased

the compensation of postal employes from $100 to $200 per annum. This
was followed by the Act of July 5 1920, which provided further increases in
compensation ranging from $200 to $300 for clerks and carriers and railway

postal clerks, and $260 for rural carriers. Substantial increases were also
provided in the salaries of the supervisory force, ranging from $200 to $600

a year.
The effect of these increases in salary grades over those for the fiscal

year 1918 was an 
increase of $600 to clerks and carriers in post offices, Me

postal clerks and $600 to rural carriers.to 
fl reasonreason of these increases the Government has paid out during the

fiscal years from 1919 
to 1923 an additional aggregate of $450,000,000 in

salariesscale 

to postal employees 
above what would have been paid under the

s ielri effect before 
the changes, as follows:

During fiscal year me_ $33,202,6001During fiscal year 1922_$114,256,000

During fiscal year 
1920- 68,901,000 'During fiscal year 1923_ 123,256,000

During s iingfiscal year 1921- 
110,756.000

It isapparent that 
the Government has dealt generously with this service.

As a result of these 
readjustments the average salaries for 1923 are—

Postincrease of $919 since 1909, or 110%.

Post 
office clerks, $1,751: 

office carriers, $1,752 
83; increase of $862 since 1907, or 96%.

Railway postal clerks, 
$2,107; increase of $946 since 1907. or 81%.

Railway postal clerks, 
including travel allowance, $2,292; increase of

$1,131 since 1907, or 97% •
$1,849 52; increase of $1,140 since 1907, or 160%.

The average 
carriers,
verage for all salaries of 

clerks now receiving from $1,140 to $2,040

per annum in the clerical, 
administrative and fiscal services in all the de-

partments in Washington will be approximately $1,554 on July 1 1924, under
the provisions of the Classification Act of 1923. It is thus seen that the
lowest average of the salaries of the postal employees in the field service is
nearly $200 more than the average for employees in the Government depart-
ments in Washington.
At the request of the committee which considered this legislation the

Post Office Department made a special investigation of the range of salaries
paid to persons employed in business institutions throughout the country
and reported the results. These investigations covered representative cities
ranging in population from 2,000 to over 5,000,000. It was found that in
all cases of employees of similar character the average salaries paid were
much lower than those paid in the postal service.
The conditions under which employment is undertaken in the postal

service and those under which it is undertaken in business are not alto-
gether alike. The scale of salaries in the postal service should be sufficiently
high to attract those who will make it a life work. This cannot be done
without providing for a salary high enough to enable the employee to take
upon himself the obligations of citizenship and his place in society and
render satisfactory service to the Government. Therefore, it is just to pay
to postal employees a scale of wages that is somewhat higher than the scale
paid to employees in the business world.
I am informed there is generally no difficulty in maintaining lists of eligi-

bles to fill vacancies; there are certain localities where difficulty exists,
these localities being almost without exception large cities and industrial
communities, affected in the one case by high costs of living due to metro-
politan conditions, and in the other case by the higher wage scale and
living costs. But there are approximately 6,000 eligibles on the Civil
Service list at the present time to fill vacancies in the railway mail service
and there were 25,000 applicants for the examination held throughout the
country by the Civil Service Commission on May 3.
P0 This bill increases the salaries of all postmasters excepting those at offices
of the first class. It increases the salaries of supervisory officers in post
offices, post office inspectors and the offices of the railway mail service.
$300 each, and in some instances more. It increases the salaries of clerks
and carriers $300 each and of rural carriers on the average $293 for each
carrier on a standard route. These increases apply alike to all classes of
post offices. They ignore the fact that there is a wide difference in the cost
of living in the larger cities and industrial centres as compared with the
smaller cities and towns. If there is real need for revision of salaries in the
postal service it is to provide a wage differential for those employees serving
In post offices located in the large cities and industrial centres. There is no
justification for increasing salaries to apply to all offices, when the need for
such increases does not apply to a large number of the offices. Aside from
this, no provision is made in this bill for raising the money which would be
required to meet the additional expenditures which it proposes.
Under its provisions we would be required to take an additional amount of

approximately $68,000,000 per year from the moneys paid by the taxpayers
and pass it on to the employees of the postal service.

Certainly the interests of the people demand that any legislation increas-
ing the cost of the postal service should give consideration to the raising of
the moneys necessary to defray the additional cost.
For the fiscal year 1923, the postal revenues were $32,000,000 less than

the costs of the service for that year. This deficit had to be met from the
moneys paid by the taxpayers. We should not add to the amount of the
postal deficit as is proposed by this bill, but should attempt as a sound
business principle to have the users of the mails approximately pay the
cost of the service. The law gives the Postmaster General the power, with
the approval of the Inter-State Commerce Commission, to increase parcel
post rates. Even if the proposed increase of $68,000,000 contemplated by
this bill was justified it would not only be unfair to the users of the parcel
post to recoup the whole amount in that manner, but it would be wholly
impracticable to secure it from the parcel post business without destroying
that service. The farmers who are the largest users of parcel post are not in
a position to contribute a large sum to the postal employees.
The Post Office Department is now engaged by direction of Congress in a

cost ascertainment for which $500,000 was appropriated. This inquiry has
been prosecuted with diligence and is nearing completion. When the results
of this inquiry are available they will form the basis for an intelligent
consideration by the Postmaster General and by Congress of all
questions relating to the adequacy of postage rates. They will afford
a proper basis for consideration of the relation of the cost of the postal
service and the revenues derived therefrom. The time has arrived to con-
sider putting the postal service on a sound business basis so far as expen-
ditures and revenues are concerned. It is apparent that the matter of in-
creasing the salaries of postal employes should be considered in connection
with the ways and means whereby the postal revenues may be correspond-
ingly increased, not apart therefrom. This report will be available when the
Congress convenes in December. and this matter can then be considered.

If that provision stood alone, I should approve that part of the bill relat-
ing to campaign funds.

CALVIN COOLIDGE.
The White House, June 7 1924.

Declaring as unwarranted the salary increases which
would be granted to post office clerks and letter carriers
under the bills pending in Congress, Postmaster-General
New on April 7 sent to Chairman Edge of the Joint Sub-com-
mittee on Post Offices his suggestions for salary increases.
The Postmaster-General stated that under his alternative
proposal the total amount of increased expenditure would
be approximately $43,000,000, as compared with $150,000,-
000 involved in the pending bills. Along with his proposals
as to salary increases, Mr. New submitted recommendations
for increased postage and postal service fees to meet the
advanced wages. Regarding his proposals the Associated
Press dispatches from Washington, April 7 said:

If any bill is passed increasing salaries, the revenues to meet the increases
must be raised by increases in postaKe rates, Mr. New declared. Sub-
mitting a long analysis of salaries of postal employees and similar classes
of workers in private business, the Postmaster-General said comparison
revealed that the advantage rested with the postal employees.
"I have urged the desirability of not undertaking the revision of postage

rates until the results of the cost ascertainment now being conducted
shall have become known, which will be in a few months," said Mr. New,
"It has been made evident, however, that there is a strong desire upon the
part of the friends of these bills to legislate upon rates regardless of that
situation."
The salary increases suggested as a substitute by the Postmaster-General

were worked out on a scale of an increase of $200 for clerks and carriers in
first class offices having $600,000 annual revenues and $100 in first class
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'offices having less than $600,000 annual revenues and in all second class

offices.
"Starting with these increases, there has been an endeavor to readjust

other salaries throughout the service accordingly," said Mr. New. "The

total amount of increased expenditure which this alternative would carry

Is approximately $43.000,000."
The increases would amount to $2.419,920 for second, third and fourth

class postmasters, $10,487,895 for assistant postmasters, clerks and super-

visory employees, $7,010.300 for city letter carriers, $6,210,000 for the
railway mail service. $7,500,000 for the rural delivery service, $3,997,360

for clerks in third class post offices. $168,990 for post office inspectors, and

the estimated increase in revenue employees.
The increase in postage and fee rates suggested by Mr. New to meet

the pay increases, with the various classes of mall and services to which

they apply and the estimated increase in revenue are:
Second class matter. $4,985,000, by increasing rates on advertising

matter 134 cents a pound in first and second zones, 1 j cents in third zone

and h cent in fourth zone.
Third class matter, 8500.000 by incorporating in fourth class matter all

third class matter above eight ounces.
Fourth class matter, $30,100,000, by increasing parcel post rates beginning

at nine ounces to and including eighth zone, and on the pound rates to and
Including seventy pounds for local delivery, and for first, second and third

zones; increasing rates for fourth, fifth and sixth zones from nine ounces

to five pounds, and for seventh and eighth zones to four pounds.
Insurance fees, $1,750,000. by increasing fee from 3 to Scents and 5 to

7 cents, the 10 and 25 cent fees remaining unchanged.
C. 0. D. service, 31,200,000, by increasing fee from 10 to 12 cents for

up to $10; establishing a 15 cent fee for collections from $10 to $50, ahd
continuing 25 cent fee for $50 to $100.

Registry service, $1,100,000. by increasing fee from 10 to 12 cents and
charging I cent for return receipts when requested.

Special delivery service. $900.000, by increasing fee to 15 cents for
articles from two pounds to ten pounds, and 20 cents for articles of ten
pounds and over.
Money order service. $2.761.000, by rate increases averaging 2 cents per

order, there being slight increases in most instances and decreases in others,
under this schedule; not Over $2 50. 5 cents over $2 50 and under 35,
7 cents over $5 and under 310, 10 cents over $10 and under $25, 12 cents;

over $25 and under $50, 15 cents; over $50 and under $75, 18 cents; over

175 and under 1100. 20 cents.

According to Associated Press advices from Washington
April 13 opposition to the Postmaster-General's stand was
expressed by Representatives Mead, Democrat, of New
York; La Guardia, Republican, of New York; Kelly, Re-
publican, of Pennsylvania, and Henry W. Strickland, Secre-

tary of the Railway Mail Association. These dispatches also

had the following to say:

Representative Mead, who is a member of the joint subcommittee on

salaries and allowances of the Post Offices and Post Roads, announced that

he opposed a delay in increasing wages in the postal service by appointing
a commission to inquire into the subject.
As a result of "careful and thorough inquiry extending over months,"

the committee is about to decide "that better pay is absolutely essential to

the proper conduct of the business of the Department," Mr. Mead said.

The joint committee is scheduled to reconvene to-morrow.
Representative LaGuardia, declared that any charge that friends and

supporters of the postal wage Increase bills are "seeking to destroy parcel

post in favor of express companies, of course is so absurd that it Is not

worth considering." A suggested increase of $8 a month, he said, was

"not going to remedy the hardships."
Referring to Mr. New's statement, Mr. Kelly said: "The Postmaster-

General now professes to see a plot to destroy the parcel post system."
The Representative continued:
"The Kelly-Edge bill does not have a single word dealing with parcel

post rates. It is a salary classification measure and nothing else. It is

framed on the principle that the postal workers who make possible the

greatest service organization in the world are entitled to a wage large

enough to secure the necessaries of life for themselves and families."

Declaring that if te necessary revenue "to pay this just scale of wages

cannot be secure through postal receipts, it can and will be paid from the

general treasury," Mr. Kelly questions the necessity of that step. He said:

"The Post Office Department estimated that the revenues from parcel

post are $150,000.000 a year. That means 70% of the mail brings in about

35% of the revenue. If parcel post mail were compelled to pay the same

part of the revenues it takes in volume there would be $150,000,000 im-

mediately available to pay just wages to the workers who make the postal

service possible. That is exactly what the law required in the beginning.

The Post Office Department is responsible for the present situation in

violation of the law.
"The Postmaster-General in his statement insinuates that I and the

other members of Congress fighting for justice for postal workers are favoring

express companies. Such an assertion Is made for purposes of brazen

deception. Far more logical Is the retort that those who oppose a fair

revision of parcel post rates are in the service of the Mail Order Trust.

"Less than 10% of parcel post consists of farm products. The vast

bulk of this matter is merchandise from mail order houses whose profits

have grown by leaps and bounds in the past ten years.

"Express rates have advanced from 30 to 50% during the past ten years.

Parcel post rates have declined.

"The postal workers have seen their pay of $1,200 a year in 1913 shrink

to $1,080 in purchasing power to-day."

Mr. Strickland declared that any statement charging a plot to turn the

parcel post system over to the express system was "preposterous." He

also attacked Mr. New's estimate of the cost of the salary increases, 
saying:

"The claim by the Postmaster-General that the increases for the 
postal

employees proposed by Congress would cost $150,000,000 Is a gross 
ex-

aggeration. On March 3, his representative, Joseph Stewart, who 
poses

as the expert of the Department, appeared before the Post Office 
Com-

mittee and stated that the cost of the Paige bill would be $112,000,000 
and

that the cost of the Kelly-Edge bill would be $122,000,000 
annually. It

appears that since that date the Postmaster-General, in an effort to 
defeat

a wage increase, has found it necessary to raise his figures 328,000,000 
OD

the Kelly bill and $38,000,000 on the Paige bill."

Reiterating on April 16 that his Department was not try-

ing to kill a ny attempt to raise postal salaries, Postmaster-

General New on April 16 said that the Department conceded

that there should be a revision, but not to the extent called

for in the bills before Congress. The Associated Press ac-
counts of th Lt day said:
Postmaster-General New explained the postal rate increases suggested

by him to meet raises in postal pay which he recommended recently to Con-
gress at the same time, and which would amount to approximately $43,000.-
000 a year. The increases in postage rates, he said, were based on the best
Judgment of the Department as to what can be obtained without seriously
impairing the service. If there was an increase in rates it ought to fall
with some regard to equity upon the different classes, he declared.
"I believe now as I have believed ever since I have been connected with

the department," said Mr. New, "that we carry parcel post too low, and
parcel post rates can be very justly raised to the extent that would give us
$30,100,000. Increases in other services will bring the balance of the $43,-
000,000 necessary to meet increases in pay we have recommended to Con-

The parcel post rates proposed to Congress by New in connection with
other increased rates would make the following changes:

Local delivery-10 cents for first pound (an increase of 5 cents) and 1
Cent for each additional two pounds (unchanged).

First and second zones-10 cents for first pound (an increase of 5 cents)
and 1 cent for each additional pound (unchanged).

Third zone-11 cents for first pound (an increase of 5 cents) and 2 cents for
each additional pound (unchanged).
Fourth zone-12 cents for first pound (an increase of 5 cents) and 3 cents

for each additional pound (a decrease of 1 cent) up to and including 6 pounds.
Fifth zone-13 cents for first pound (an increase of 5 cents) and 5 cents for

each additional pound (a decrease of 1 cent) up to and including 6 pounds.
Sixth zone-14 cents for first pound (an increase of 5 cents) and 7 cents

for each additional pound (a decrease of 1 cent) upto and including 6 pounds.
Seventh zone-15 cents for first pound (an increase of 4 cents) and 9

cents for each additional pound (a decrease of 1 cent) up to and including 6
pounds.
Eighth zone-16 cents for first pound (an increase of 4 cents) and 11 cents

for each additional pound (a decrease of 1 cent) up to and including 6 pounds.
No changes are suggested in existing rates for weights in excess of six

pounds in the fourth, fifth and sixth zones, or for weights in excess of five
pounds in the seventh and eighth zones.

Opposition to any increase in parcel post rates was expressed to-day by the
National Grange to Chairman Edge, of the Joint Congressional Committee
on Post Office, which is considering the postal increase bills. In a letter to
Senator Edge, the Washington representative of the Grange said any in-
crease at this time for any purpose whatever would be resented by country
people, by merchants who send their goods to customers through the parcel
post service, and by city people who are supplied with produce from the
farms by the service.

It was stated in press advices from Washington, Feb. 29,
that any general increases at this time in the pay of postal
employees would be opposed by President Coolidge. One
of the dispatches—in the New York "Journal of Commerce"
—said:

Legislation pending in Congress which would provide a general increase
amounting to 3125,000,000 or $150.000.000 annually is classed by the
President among the bills which be has said would have a disturbing effect
on the country if enacted.

Adjournment of Congress—Failure of Deficiency
Appropriation Bill.

The first session of the Sixty-eighth Congress adjourned
at 7 p. m. June 7 under the concurrent resolution adopted by
the House on the 2d, and by the Senate on the 3d, reference
to which appeared in these columns last week, page 2777.
On the day of adjournment, as is noted in another item in
this issue, President Coolidge vetoed the bill which would
have increased the wages of clerks and carriers in the postal
service. As to the failure of this and other legislation in the
closing hours we quote the following from special Washing-
ton advices to the New York "Times" June 7:
In the final jam of legislation as Congress adjourned this evening, a large

number of measures failed of passage. Chief among these was the De-
ficiency Appropriation bill, carrying grants of $186,000,000, which included
$132,000,000 for payment of the soldiers' bonus and $16,000,000 to refund
the 25% due to those who paid all their 1923 income taxes in March.
As the result of the failure of this measure some Republicans expressed

the view to-night that a special session of Congress would be necessary to
provide the first costs of the compensation measure. But Senator Smoot,
Chairman of the Finance Committee; Representative Madden, Chairman
of the House Appropriations Committee, and Representative Longworth,
Republican floor leader in the House, all took the opposite position and de-
clared there would be no special session. Senator Smoot thought it would
be possible to meet all demands on account of the bonus until Congress
could take further action.
Among the other proposed legislation that failed in the last moments,

some after bills had passed one House or the other, or even reached the con-
ference stage, were:
The recommendation by Presidents Harding and Coolidge for American

adhesion to the International World Court of Justice.
The Naval increase bill, carrying an authorization of $111.000,000.
The bill for the general reorganization of the executive departments of

the Government.
The $165,000,000 bill for aid of good roads.
The Bursum pension bill, which passed both houses, but was vetoed bY

the President.
The postal pay increase bill, which passed both houses but was vetoed.
The bill to develop Muscle Shoals.
The reclamation relief bill.
All farm relief measures.

According to the same paper, in the House the finale was
tame, but it was the other way in the Senate, where the end
was one of the stormiest in the memory of the oldest members
of that Chamber. Its account also stated:
Three filibustering speeches caused all the trouble in the Senate, the

first by Spencer of Missouri, who used up more than two hours defending
the Naval Reserve oil lease; Senator Heflin of Alabama, who captured
another precious hour, which he devoted to a bitter attack on Ex-Secretary
of the Treasury Houston, W. P. G. Harding and other former officials
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of the Federal Reserve Board, with an attack on National Committeeman
Creager of Texas thrown in for good measure, and Senator Pittman of
Nevada, who in the first half hour staged one of the most successful "one-
man filibusters" ever witnessed on the floors of Congress.

Legislation which went down in face of the oratorical onslaught included
the Second Deficiency Bill, carrying total appropriations of $186,000,000.
of which amount $132.000.000 was to finance the bonus law; the $111.-
000,000 Naval bill for the reconditioning of first line battleships and the
construction of eight cruisers; all farm relief measures pending before
the House; the 1165.000.000 Good Roads bill; the 130,000,000 Rivers
and Harbors bill; and all bills fostered by the radical Progressives for the
amending of the Esch-Cummins railroad law.
The filibusters also made impossible a roll-call on a motion to override

President Coolidge's veto of the postal salaries increase bill, and although
it was the general impression that the votes were at hand to repudiate the
President, to-day fate was with the Executive and the bill died when the
clock struck seven.
The World Court was another Administration measure which failed.

It never even got to the floor of the Senate.
The Washington (D. C.) "Post" said:
Senator Pittman of Nevada was responsible for defeat of the deficiency

bill. He made no secret of the fact that he would kill the entire bill unless
the conferees accepted his amendment providing an appropriation of
$800,000 for the irrigation project at Spanish Springs, Nev.

Pittman Refuses to Yield.
The Nevada Senator gained the floor about 6:30 o'clock and he refused

to yield it until he had killed the deficiency bill, despite earnest entreaties
of many of his colleagues. As the hour of seven approached it became
apparent that the deficiency and naval construction bills would fail. Con-
fusion increased with each minute until adjournment ended the disorder.

Senator King of Utah effectually blocked the if bill authorizing the
construction of eight new cruisers and modernization of battleships to
bring the navy up to the arms conference agreement. His motion made
several days ago to reconsider the bill prevented its passage.

* * * * I * * * * • *
Efforts of Senator Walsh of Montana to obtain a vote on the majority

report of the committee which investigated the Teapot Dome scandal failed
in the Senate. but had the result of preventing action on many measures
pending in that body.

Senator Brookhart. Chairman of the Daugherty Investigating Commit-
tee, failed to obtain the consent of the Senate to that committee's continuing
its inquiry through the adjournment of Congress.

From the New York "Times" Washington dispatch
June 7, we take the following:

Nineteen bills of major importance were enacted into law in the first
session of the Sixty-eighth Congress.

Hundreds of other bills of major as well as minor importance failed of
enactment.

The outstanding features of the legislative program approved by this
Congress are:

Appropriations approaching the $4,000,000,000 mark; the tax revision
Act; the Soliders' Bonus law and the General Immigration bill, providing
also for Japanese exclusion.
The session enacted more than 300 general public laws and a multitude of

minor statutes. A total of 10,436 bills and resolutions were offered in the
House and 5,485 in the Senate. House committees made approximately 1.200
reports and more than a third of that number were submitted in the Senate.
The session opened in turmoil and ended in confusion. The Senate

started with a spectacular fight over organization. The La Follette
Progressives opposed the continuance of Senator Cummins. a former
comrade, in the office of President pro tern. In this they failed. They
prevented him from retaining the Chairmanship of the Committee on
Commerce.
This controversy diverted the Senate from consideration of legislation

for a long time.
In the House there was another contest over the question of organizing

for the session. The Progressives there delayed the election of the Speaker
for several days and forced a reluctant leadership to acquiesce in changes
In the rules.
Innumerable investigations were authorized in both bodies and fifty

others were proposed. The most spectacular were conducted by the
Senate, which inquired into the Sinclair and Doheny oil leases and the
Administration of Attorney-General Daugherty. It investigated the indict-
ment of Senator Wheeler of Montana and exonerated him.
Not to be outdone by the Senate. the House appointed special committees

to inquire into the activities of the Shipping Board and other Government
bureaus. It also made an investigation of charges reflecting upon the
character of "two members of Congress." One of them, Representative
Zilihnan of Maryland, was acquitted of any wrongdoing.

Action in the case of the other Representative. Langley of Kentucky.
was deferred pending the.outcome of his appeal from a conviction returned
by a Federal court in his home State.
In addition to passing nine major appropriation bills and three deficiency

measures for the support of the Government, Congress enacted other bills
of primary importance.

Measures given the effect of law by approval of the President are:
A bill extending rehabilitation and hospitalization facilities to veterans of

the World War.
Another increasing the compensation of disabled veterans.
A resolution authorizing the Inter-State Commerce Commission to make

an investigation of freight rates.
The Rogers bill for the reorganization of the Consular service.
A bill authorizing an appropriation of $165,000,000 for the improvement

of roads in 1926 and 1927.
Creation of rum fleet in coast guard to aid in prohibition enforcement.
A bill prohibiting the importation of crude opium for the manufacture of

heroin.
A bill conferring American citizenship on Indians.
Consolidation of all activities in the enforcement of the Volstead Act in

an independent bureau to succeed the existing prohibition unit.
A general reclassification of Federal employees.
Adjustment of pay of commissioned personnel of army, navy and coast

guard.
Aid for settlers on reclamation projects.

A bill to remit Chinese indemnity.

Bills to refund the Hungarian and Finnish debts.
Only one amendment to the Federal Constitution was submitted to the

States. This would give Congress the power to limit, regulate or prohibit
labor by children under eighteen years of age.
A resolution providing for the submission of an amendment relating to

tax-exempt securities was defeated.
It is estimated that the appropriations for the session will total $3.375,-

000,000, as compared with expenditures of $3,863,000,000 authorized to

the current year. This applies only to funds disbursable in the fiscal year
beginning July 1 next. It does not include the appropriation of $165.000.-,
000 for road improvements, as this fund will not become available for the
purpose until the beginning of the fiscal year 1926, nor does it include
$150.000,000 for the navy.
Among other measures that were passed by this Congress are the following:
Prohibitions against the pollution of intercoastal waters.
An emergency appropriation of $6.500.000 to eradicate the foot-and-

mouth disease.
Authorization of surveys with a view to the enactment of laws to prevent

floods.
A bill for the protection of Alaska fisheries.
Authorization for the Secretary of War to distribute German war trophies.
Authority for the United States to participate in an international con-

ference for the regulation of traffic in narcotics.
Bills creating an inland waterways corporation.
A bill authorizing the purchase by the Government of the Cape Cod

Canal in Massachusetts at a cost of $11,000.000.

Keynote Speech of Representative Burton at
Republican National Convention.

Representative Theodore E. Burton, in the so-called
"keynote" speech at the Republican National Convention
at Cleveland on June 10, reviewed briefly the record of the
present administration since it assumed control March 4
1921. "Foremost in international affairs," he said, "was
the Conference for the Limitation of Armaments in the
years 1921 and 1922." He added:
That conference pointed the way to stop the mad race for naval expansion,

provided a means of settlement for years to come of questions in and
around the Pacific Ocean, placed the stamp of disapproval upon the subma-
rine, the assassin of the sea, and upon the more terrible use of poisonous gas
in warfare.

It made the long-sought open door in China a reality, and gave to that
most populous of all countries new grounds for hope and assurance of pro-
tection from foreign aggression. In the path that leads to peace no gather-
ing has been more notable or more successful than that which convened in
our own Washington in an atmosphere of goodwill and international co-
operation.
We may point not only to the disappearance of unemployment, but to the

great progress in the payment of our national debt. That debt, which
amounted to nearly 24 billions on March 4 1921, three years later had been
reduced by much more than 2 billions.

As to the legislative record he said:
I can review only briefly the beneficial legislation which has been en-

acted during the life of this Administration, especially in its first two years.
At an early date the budget system was adopted, introducing order instead

of confusion and competition in demands for public expenditure, securing
economy and providing for the balancing of expenditures and revenue.
Such a system had been the earnest and unanimous desire of all students of
the subject for years. A law establishing it had been passed by a Republi-
can Congress in the last year of the preceding Administration, but it met
with a Presidential veto.
The budget in the first year of its operation resulted in a reduction

of $600,000,000 from the estimates of the, spending departments. If
there is any one thing which is desirable in our fiscal system, it is that
we should stand firmly by the budget in the future.
A revenue bill was enacted in 1921 which lessened by over $800,000,000

per year the taxes which would hae been collected under the prior law.
The revenue bill just passed, though abounding in defects, very materially
diminishes the burdens of the people and partially or entirely does away
with some of the more vexatious taxes.
A Tariff Act was passed adapted to the situation prevailing since the

war and based upon the fundamental idea that our labor and our enter-
prise should not be handicapped by differences bewteen foreign and domestic
costs, but with no aim to promote monopoly or extortion, and with a
very useful provision that in the event any rates prove to be lower or
higher than they should be, the President by proclamation, on the advice
of the Tariff Commission, can make necessary changes and adjustments.
Contrary to the pessimistic forecasts confidently made by opponents

of this measure, both exports and imports have very substantially in-
creased since its passage. As a revenue measure it has amply justified
itself, for the customs receipts in the year 1923, amounting to the unprece-
dented sum of 3562.000,000, exceed those from any Democratic tariff
ever written by more than $200.000,000.
An Act for the funding of foreign debts was passed. These debts rested

upon agreements or obligations hastily drawn in the stress of war and
lacking definite terms. Already England, for centuries proud of her
credit, has executed bonds for 34,600,000,000, on which interest is, for
the third time, to be paid to-day. Payments have also been made upon
principal. Bonds for much smaller amounts have been executed by
Finland and Hungary, and it is hoped that other countries will make
like settlements.
Comprehensive legislation has been adopted for the veterans of the

late war, co-ordinating a great variety of conflicting and inharmonious
methods and (tureens in the Veterans' Bureau. For the soldiers of the
late war who are suffering or in want, and for their dependents, we are
and at all times must be ready to make provision, even to the last scruple
in the Treasury.
There was a restoration of peace with Germany soon after the present

Administration took office and the way was paved for friendly relations
with the countries with which we bad been at war. Our participation in
the great struggle was not prompted by any hatred of the enemy peoples,
but by the feeling that their rulers, in their overweening ambition, had
led them astray. Against them—Germans, Austrians, Hungarians, all—
we cherish no feeling of revenge, but welcome them back to the great
family of nations, In the hope that after defeat and bitter loss they may
enjoy the blessings of a new and better era.
We appropriated twenty million for the starving in Russia, an act in

which we may well take satisfaction, in that it was a declaration to the
world that with abounding good-will we were ready to succor the suffering
and the destitute.though living under aregtme inimincal to all the traditions
of this Government. Our comps.sion for the helpless and the miserable in
not restrained by differences of race or in form of government.
We have passed and the President has approved the so-called Rogers

bill, placing our Diplomatic and Consular Service, with its rapidly increasing
importance, on a higher plane and giving opportunities to others than
millionaires to occupy the more important positions.
The construction of good roads has been aided and stimulated as never

before, thus meeting the demand for improved conditions of communication
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and transit, especially with a view to the needs of the farming population.

Readier means of access from community to community and from State

to State have accomplished wonderful results.
Two immigration acts have been passed. While we recognize invaluable

benefits to our country from the infusion of immigrants from other lands

Who have added variety and strength to our national life, we have come to

realize that the number landing on our shores has been too large for proper

assimilation. The so-called metlIng pot has boiled over. Therefore

limitation and selection must be the order of the day.

It is to be regretted that in the passage of the recent bill the request of

the President for time for further negotiation with Japan was refused. For

that great nation, with which our relations with rare exceptions have been

so friendly, we have no feelings but those of admiration and respect.

The adoption of policies for the exclusion of Japanese immigrants by no

means implies any claim of their inferiority, but rests upon essential differ-

ences, notably in standards of living, which render them uncongenial to

our industrial life. It is our fervent hope that this reason may be under-

stood, and that these two nations oneither side of the Pacific may banish

all causes of friction or misunderstanding and permanently cherish senti-

ments of friendship and of peace.

Regarding aid in behalf of the farmer, Representative
Burton said:
There was an Act passed for continuance of the War Finance Corpora-

tion, and nearly $300,000,000 was advanced to farming' communities; an

Emergency Tariff Act on leading grain and other products was adopted;

legislation was enacted in a so-called packers' bill to protect the rights of the

stock raiser; also one limiting dealings in grain futures to prevent the

farmer from being the victim of manipulation; $25.000,000 additional was
advanced for the Federal Farm Loan Board; an Agricultural Credit Act was
passed at the end of the Sixty-seventh Congress, providing for both public
and private agencies to aid the farmer in securing credit, stressing perhaps

too much the need of facilities for borrowing, but still far-reaching in its pro-
dons. A Cooperative Marketing Act was passed, a beginning in the fur-
therance of methods for organization and distribution which, It is hoped,
will place the farmer in the enjoyment of the same advantages in narrowing
the. gap between the producer and the consumer as those enjoyed in other
branches of endeavor. It cannot be too strongly emphasised that in this
direction there surely lies the most encouraging prospect for bettering the
condition of the agricultural interests of the country. A private corporation
with $10,000,000 capital was organized at the instance of the Administration
and has rendered substantial aid to the farmers of the Northwest.
The Republican Party has shown its willingness to extend liberality to the

last degree in the enactment of legislation which will aid the farmer, but it
cannot respond to impracticable theories or accept measures which wil
only aggravate the situation. Any artificial stimulus to prices which are

depressed by irresistible causes can only postpone the evil day and add to the
distress. Inexorable laws demand decreased acreage in certain staple prod-
ucts and a wider diversification. Numerous remedies proposed for relief

'fail utterly when subjected to careful analysis.
If I were to follow the appealing demands of my own feelings, I would

say grant tens of millions for farm relief, but no legislation or subventions

from the Treasury can be effective to meet the case. It is a condition which

is world-wide, due to the sharp reaction from the unprecedented demands

for agricultural products which lasted during the World War and for a

time thereafter. Prices are now out of line with those of many of the com-

modities which the farmer must buy, but so sure as the inevitable laws of

supply and demand are operative this relation must change, and the time

is coming when conditions will be reversed and the course of migration be-

tween city and farm will experience a revolution.
A most substantial benefit would be conferred upon the farmers by the

construction of the Great Lakes-St. Lawrence waterway. thereby opening

up a new transportation outlet for the agricultural products of a very

extended area. Material benefit would also be gained by the more adequate

Improvement and utilization of divers interior waterways, though here as

elsewhere these improvements should be carefully limited to such as are

capable of profitable development. Now as always, pork-barrel appropria-

tions should be sedulously avoided.
A readjustment of freight rates and a consolidation of existing agencies of

transportation afford promise of aid.

• Continuing, he said in part:
President Harding and his advisers labored incessantly for the abolition

of long hours and the seven-day week In the steel industry and other trades.

He called Industrial and labor leaders into conference. Almost on the very

day of his death his efforts were crowned with success, and happy, indeed,

would behave been if he could have witnessed the complete accomplishment

of his hopes.
Labor has been especially benefltted by the restrictive immigration law.

This Republican Administration brought the country out of the depths of

depression. The great mass of employees find their chiefest benefit in

steady employment and those prosperous times which make high wages

possible.
Congress has voted to submit a constitutional amendment giving adequate

authority to legislate against the employment of child labor. A bill for

the continuance of plans for the rehabilitation of workers disabled in in-

dustry, an effort which has met with very great success, has recently passed

the House of Representatives. The well-being of labor, the happiness of

millions of workers are inextricably interwoven with the prosperity of the

people; no separate or antagonistic road can be traversed by those who

toil or by those who employ; the country's prosperity is the prosperity of

each and of all.

Representative Burton recommended participation in the

World Court he declared that:
The Federal Reserve System, which serves as a bulwark in the financial

life of the nation and was so helpful during the war, should be left alone.

It should be free from the touch of the political spoilsman, and all its

operations should be managed for the accomplishment of the excellent

purposes for which it was intended.

.He also said that:
Among the pending issues of the day economy in public expenditures and

reduction of taxation must assume the utmost importance.

Referring to third party movements he said:
A tendency toward third-party movements is manifest wherever parlia-

mentary government exists. This has been true in most of the countries of

Continental Europe for years. The effect is inevitably demoralizing, in-

volving failure in constructive policies and oftentimes control by a minor-

ity or a combination of minorities. The whole theory of orderly and effec-

tive parliamentary government demands that the people divide into two

parties on outstanding questions of supreme importance, thus forming

political organizations based upon certain fundamental principles, while
minor considerations are relegated to a secondary position. If we should

tread the path which so many other countries have trod with disastrous

results, inefficiency and confusion would be the outcome, and there would

be an expression, not of the majority will, but of the will of groups and of
sections.
The word "Republican" is not a mere name; it is not a label which any

one can wear. It is not a cloak for individual vagaries. The strength and
usefulness of the Republican Party must depend on the maintenance of
enduring principles in the advocacy of which triumph can only be secured
by party solidarity and an organization whose members unite in closed for-
mation to do battle to every foe.
Much of the blame which is visited upon Republicans in the present

Congress Is not deserved, because on many major questions their party has
not commanded a majority in either branch. Let us not for a minute forget
the importance of a Republican majority in the next Congress, made up of
members tried and true, who willstand united.
With some disappointment as one whose public service has been in a

legislative position, truth compels me to say that by far the greater share
of our citizenship looks to President Coolidge rather than to Congress for
leadership.
The people—and all the people—have confidence in Calvin Coolidge. It

Is a time when there is a hunger for simple, robust virtues, for a leadership
which shall be based on no cheap or selfish motives. In the great array
of rulers, kings, and prime ministers entrusted with power, there is none
who can surpass him in honesty of purpose, in courage, or in high devotion

to the welfare of his country.
As a candidate for the Presidency, and this in the midst of temptations

stronger than those by which the angels fell, he has shown no truckling.

no scheming for votes, but has gone calmly and steadily on his way un-

affected by the lure of expedience or the promise of success.

He also said:
Our hopes are that the recommendations of the Dawes commission will be

accepted and that there will be a profound reaction in Europe against the

enmity and strife which have survived since the peace. In a conference

called when these objects have been accomplished, may we not trust that

with America's leadership there will be a more settled world, an abiding

desire to secure the peaceable adjustment of disputes between nations and

to introduce a better order in which international law and mutual co-opera-

tion will everywherevprevail7

Calvin Coolidge Nominated for President on
Republican Ticket—Charles G. Dawes

Named as Vice-President.

At the Republican National Convention at Cleveland,
which opened on the 10th inst. and was concluded on the
12th inst., President Calvin Coolidge, of Massachusetts,
was nominated for President, and Brigadier-General
Charles G. Dawes, of Illinois, was named as Vice-President
°pith° Presidential ticket. The nomination of President
Coolidge was effected on the first ballot taken at the morn-
ing session on the 12th inst., the vote being: Calvin Coolidge,
1,065; Robert M. La Follette, 34; Hiram Johnson, 10. The
Associated Press advices from Cleveland said:
The delegates voted solidly for Coolidge till it came to the North Dakota

delegation, which polled 6 for La Follette and 7 for Coolidge.
The second break in the solid Coolidge phalanx came when South Dakota

cast 10 votes for Hiram Johnson and three votes for Calvin Coolidge.
The final rift In the Coolidge column occurred when the Wisconsin dele-

gation cast 28 votes for La Follette and 1 for Coolidge.
Before the first and only roll call was half completed, the story of his

victory had been told, as State by State the votes of solid delegations from

East, West, North and South were thrown to his support.

Regarding the balloting for Vice-President, the same
advices (Associated Press) said:

President Coolidge's nomination was accomplished with only a ripple of

dissent from Wisconsin and North Dakota, but the nomination of his run-

ning mate came only after the convention had once chosen Frank 0. Low-

den of Illinois, and been forced by his declination to choose another—Charles

G. Dawes, the "Hell and Maria" General.
After a short race with Herbert Hoover, who came into the balloting

after the declination of Lowden, Dawes galloped off with the nomination.
The official total of the third ballot was; Dawes, 682%; Kenyon, 75;

Watson, 45; Hoover, 23434; Norris, 29; Dixon, 6; Wrigley, 1; Sanders, 4:
Du Pont, 11. Absent, 21; total, 1,109; necessary to choice, 555.
Adoption of miscellaneous resolutions and motions concluded the busi-

ness of the convention. The new national committee was called to meet
to-morrow for organization and the convention adjourned.
Motions to make the Dawes nomination unanimous and by acclamation

were disturbed only by the dissents from Wisconsin and North Dakota.
In a brief and spectacular fight, in which William M. Butler, President

Coolidge's campaign manager, had said to Senator Reed of Pennsylvania.
"It must be Hoover," and Senator Reed had replied, "It can't be done;
it must be Dawes," the Dawes supporters, after the declination of former
Governor Lowden of Illinois marshaled their forces and put the general
across for the nomination.

Earlier in the day Mr. Butler's forces had passed the word that the Ad-

ministration men desired the nomination of Theodore E. Burton of Ohio,

and in the voting which followed the supporters of Frank 0. Lowden of

Illinois ran away with the nomination for their man at the close of the second

ballot, only to have him decline it. The nomination of Dawes came as the

climax to one of the most spectacular scenes in Republican Party history.

in which the convention once having nominated a candidate, was obliged

to undo its work and find another.
In the afternoon, when the Coolidge leaders were all set for the widow;

tion of Theodore E. Burton, Congressman and former Senator from Ohio.

the Lowden delegates took the bit in their teeth and in one of the most

spectacular proceedings ever witnessed in a national convention, ran away

with the nomination for Lowden despite all efforts, including his own, to

stop them.
Party managers under the new regime waiting calmly on the platform

for the votes to turn to Burton as they expected, saw the Lowden strength

suddenly leap and grow and carry the convention off its feet.

Like a snowball rolling down hill, the Lowden movement began to double

itself every time it turned over, and before any human being could stop it,

delegations were changing their votes and hurling votes for Lowden at the

chair in such an avalanche that the clerks and convention officials lost all

track of the count.
Then Senator Willis of Ohio moved to make it unanimous, and the dele-

gation from Wisconsin cast the only dissenting vote.

Then a letter written by Mr. Lowden and addressed to the convention,

to be read in the event that it persisted in nominating him, was read from
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the platform. Still refusing to recognize his decl
ination, Senator Willis

moved to lay it on the table and a
djourn.

"This thing has been done, it 
cannot be undone," he exclaimed. But

there was opposition to that pro
cedure, and while the leaders were wrang-

ling and wondering where to turn, As
sociated Press dispatches were received

in the convention hall direct 
from Oregon, Ill., Mr. Lowden's home, reiter-

ating his refusal to accept the nominatio
n.

The nomination of Senator William E. 
Borah, of Idaho,

for the Vice-Presidency seemed to be assur
ed the previous

night (June 11), but in a telegram as fol
lows sent from

Washington by the Senator to Senators Weeks an
d Wads-

worth he declared he would not accept the Vice
-Presidency:

It is reported that I will accept the Vice
-Presidency. The information

Is incorrect. I will not accept the Vice-Pre
sidency.

Previously (on the 10th) Senator Borah had sent the fol
-

lowing telegram to John W. Hart, National Commi
tteeman

from Idaho:
Washington. June 10 1924.

John W. Hart. Cleveland, Ohio:

If my name is presented to the convention, plea
se ask delegation to

promptly withdraw same and positively decline for m
e. Make no mis-

take about this.
WILLIAM E. BORAH.

Secretary of Commerce Herbert Hoover was also one of

those who had likewise indicated that he would not acc
ept

the Vice-Presidential nomination. That General Dawes

was not desirous of receiving the nomination is indica
ted in

the following from Associated Press dispatches from Ch
icago

June 13:
Nomination by the Republican Party of General Charles 

G. Dawes

of "Hell 'n' Maria" fame as its choice to 
preside over the United States

Senate, with its complement of La Follette-Brookhart
 men, did not come

as a surprise to the General's friends here and
 many Republican leaders

over the country.

Before Fred Upham, Illinois's new national commi
tteeman, started for

the Cleveland convention, where he resigned the 
national treasurership,

It became known that Mr. Upham was personally f
or General Dawes.

General Dawes personally did not want the nom
ination. but, "like

a good soldier," his friend said to-day, he accepte
d it for the good of his

party. The General had, previous to the convention, f
requently asserted

that he did not want to be Vice-President—he ha
d only returned a few

weeks ago from his successful labors in frami
ng the reparations experts'

report, and was anxious to get back to his hom
e in Evanston and attend

to his business affairs.

He had given up his personal affairs to serv
e the nation during the

war and again as Director of the Budget 
when President Harding took

office, and still later accepted the reparations t
ask.

So personally opposed to receiving a public 
office was the General that

he frowned and oven almost stormed agains
t any pre-convention publicity

mentioning his name in connection with the Vice-Pr
esidency.

To-day at the General's office in the Central Trus
t Co. of Illinois, the

bank of which he is chairman of the boar
d, great stacks of telegrams of

congratulation were being received from all over th
e country.

At his sister's home in Marietta, Ohio, on the 12th inst.

General Dawes made known his acceptance as follows:

I accept the nomination by the Republican Party for
 the Vice-Presidency.

I deeply apprciate the honor conferred.

President Coolidge sent the following telegram to Genera
l

Dawes upon the latter's nomination:
It will be a pleasure to be associated with you in

 the public service. Best

wishes to you and Mrs. Dawes in which Mrs. C
oolidge joins. "

The following summary of the principal events
 in the

General's life is taken from the New York "Evening
 Post"

of last night (June 13):
1865—Born Marietta, Ohio.

1884—Graduated by Marietta College.

1886—Graduated by Cincinnati Ltiav School.

1887—Practiced law in Lincoln, Neb.

1894—Moved to Evanston, Ill., and became interested in g
as properties.

1896—Managed McKinley's Illinois campaign.

1898-1901—Served as Comptroller of the Currency.

1866—Married Miss Cora D. Blymer.

1902—Organized Central Trust Co. of Illinois.

1917—Entered World War, becoming purchasing age
nt for A. E. F.

and later for Allied armies.

1921-22—Director of the Budget, the first in the nation's h
istory.

1924—Chairman of Experts Committee on Reparations.

• The following, giving the milestones in President Coolidge's

career, appeared in the Brooklyn "Eagle" of last night

(June 13):
Born July 4 1872 in Plymouth, Vt.

Began his schooling there and worked as farm hand.

Attended Black River Academy at Ludlow and academy at St. Johns
-

bury, Vt. Entered Amherst in 1891, where he won the prize for the best

essay on the principles of the American Revolution.
 Graduated in 1985.

Studied law in the office of Hammond St Field, Northampton, Mass.

Admitted to the Bar and practiced law three years later
.

October 1905 married Miss Grace Goodhue of Burlington,
 Vt.

1899—Entered politics, first office that of a member of the City Council

of Northampton.
1900—Became City Solicitor.

1904—Was County Clerk of Hampshire Coun
ty.

1907-1908--Represen
tative at the General Court, Northampton.

1910-1911—May0r of Northampton.

1912—Elected to State Senate; became Preside
nt of the Senate and was

re-elected to office.
1916—Lieutenant-Governor.

1918—Elected Governor and rose 
to national fame by the effective

manner in which he deal
t with the strike of the Boston police.

Re-elected Governor by
 an increased majority, the largest ever given a

Massachusetts Governor.

1920—Nominated for Vice-Preside
ncy with Warren G. Harding and

elected.
1923—Succeeded to the Pre

sidency on the death of President Harding.

1924—June 12, nominated 
for Presidency at Cleveland on first ballot,

receiving 1,065 of the 1,109
 votes cast.

President Coolidge's nomination was placed before the

Convention by Dr. Marion Leroy Burton, President of the

University of Michigan, who in a eulogy of the President.,

spoke of Calvin Coolidge, (1) "The Man"; (2) "The Ameri-

can"; and (3) "The Human Being." We quote in part

what he had to say under the third heading, "The Ame
ri-

can":
He uses the past for the future. He is no mere wor

shipper of the past as

the past. It has meaning chiefly as a guide for the future. H
e recognizes

clearly the evils of dead, congealed conservatism. 
He alludes with disdain

to "the senseless condition of being the same that t
heir fathers had been."

He knows that no age is perfect, that no cilvlliza
tion is good unless it is

becoming better and that it is the very nature
 of goodness to grow. So

"the society which is satisfied is lost." His emphasis is on the days to come.

He is concerned chiefly about our tendencies. 
Therefore, he says, "We

review the past not in order that we may retu
rn to it, but that we may

find in what direction, straight and clear, it po
ints in the future." His is

a sane, forward-looking conservatism.

He does not concede that the present clamor 
for change proves that our

national principles are false or that our governm
ental organization is weak.

Changes must come. Every sane person 
recognizes that. We must

admit that there is discontent in the midst of 
prosperity, and we cannot

deny that many evils persist in our social order
. To leap from these facts

to the conclusion that our national ideals mu
st be defective and our system

of government untenable is curiously illogical
. The real question con-

cerns the causes of our discontent and the source
s of our evil. Immediately

to destroy existing institutions because human 
frailties continue to exist and

human nature is not speedily reformed is scarce
ly to be called wise leader-

ship. To destroy is easy, but to achieve fr
eedom is hard. Tennyson

described the statesman in lines which might ha
ve been written of our

candidate:
Not he that breaks the dams, but he
That thro' the channels of the State
Convoys the people's wish, is great:
His name is pure, his fame is free:
He, seeing far an end sublime,
Contends, despising party rage.
To hold the Spirit of the Age
Against the Spirit of the Time.

In fact, he holds that there are genuine grounds for optimis
m. It is easy

to complain and to overlook the great blessings of life. After all is said and

done. America, more than any country in the world to-day,
 offers real

privileges and opportunities. In a very true sense when America says

every human being shall have a chance at life at its best she
 keeps that

promise. This man says, "The truth is that most of the generations whic
h

have gone before, could they be transplanted into presen
t surroundings,

would feel that they had gone far toward that unattainable 
goal." We

forget these basal facts. We must not and can not glos
s over existing

evils, but why in the name of reason does it follo
w that radical changes

and destruction of existing agencies will correct the
se conditions?

He knows that progress will require hard, unrelen
ting toil. To him a

better future means continuous struggle and
 presents a constant challenge.

He is no day-dreamer, for the knows the ster
n realities of a workaday world.

We cannot legislate mankind into a state of
 perfection. "The development

of society," he insists, "is a gradual accompli
shment. Culture is the product

of a continuing effort." In the fullest sense of the term, his conservatism

is remarkably progressive. It grapples with facts; it US0S the past to make

the future; it welcomes changes for the bette
r; it rejoices in the blessings we

now enjoy; it enters militantly into the stru
ggle for sound progress. This

man is an American.

The question of law observance in our country 
to-day simply cannot be

Ignored. The problem has many ramificat
ions. It illustrates how many

people fail to understand the real genius of o
ur institutions. If democracy

means anything, it requires "obedience to the 
rule of the people." Our

liberties have been purchased at great sacrifice, b
ut it is amazing how cheaply

some would barter them away.

With sharp incisiveness this man writes: "The sole guarantee 
of liberty

is obedience to law under the forms of ordered gover
nment." How few

seem to understand this or, if they do, are willing
 to live by it. It goes

without saying that "the authority of the law is quest
ioned in these days

all too much. The binding obligation of obedience aga
inst personal desire

is denied in many quarters."
Upon this issue there is no mistaking where he stands. Law observ

ance

is a necessity for perpetuation of American institutions. 
He points out,

among others, two vital considerations. Firstly, law goes back to the

individual citizen. "To enact or to repeal laws is not to sec
ure real reform.

It is necessary to take these problems directly to the 
individual." It is

upon him that the ultimate test must come. Secondly, we all live in a

world controlled by law, a fact which we cannot ignore 
with impunity. He

never showed better his comprehension of this solemn 
fact than when he

wrote these words: "We are a race of beings creat
ed in a universe where

law reigns. That will forever need all the repetition and em
phasis which

can be put unit. Law reigns. It can neither be cheated, evaded nor turned

aside. We can discover it, live in accordance with it
, observe it and develop

and succeed: or we can disregard it, violate it, 
defy it and fail. Law

reigns." Here is the basis for an orderly world. The 
laws which man

makes for himself under self-government must be 
observed with the same

kind of respect or our whole scheme collapses. 
Every true American must

share his stern determination to bring about the full 
observance and rigid

enforcement of the law.
His fervent love of America has made him an 

out-and-out nationalist.

He cannot look with composure upon any plan or
 proposal which would

limit directly or by inference the independence of 
America. No one need

doubt where he stands. His devotion to his country will never permi
t him

to fail in protecting American rights. Without hesitation he asserts:

"It is the record of history that nations follow 
their interests. We shall

follow ours." That is clear-cut and unequivocal.

In discussing the Paris conference he has said: 
"Every one knows that

the American soul longed to establish a condition 
which held the promise or

a permanent peace, but its ideal was for a peace n
ot imposed by the major

Pores of the world from without, but maintained b
y the moral power of

the world from within." We sense again his deep 
spiritual understanding

of men and of nations. Without narrowness, with 
deep devotion to Ameri-

can ideals, he knows that the Kingdom of God is 
within us and that peace

cannot be taken by violence.
He was thoroughly in sympathy with the 

Washington Conference, its

methods and results because it, in no way, 
contradicted American prin-

ciples. No nation was to "suffer any diminution of 
independence." That

conference was to him "the expression of a 'great 
hope." "It proposes

something that America can do at home. It surrenders no right. it imposes

no burden, it promises relief at home and a better 
understanding abroad."

He stands for America first because America can 
then serve all mankind.

We are an independent people. With real fervor he has exclaimed: "We

have a great desire to be supremely American."
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Here, then, is this man who is a fellow-American. He believes firmly in
intelligence; he is the apostle of sound progress for all the people: he demands
that democracy shall respect its own laws; and, above all, he stands for the
undiminished, untrammeled independence and sovereignty of the United
States of America. Heart and soul, he is an American.
The platform adopted at Wednesday's session of the

Convention is given elsewhere in this issue, and reference is
also made in another item to the keynote speech of Repre-
sentative Burton on Tuesday.

Text of Platform Adopted at Republican National
Convention.

The Republican National Convention, which was brought
under way in Cleveland on June 10 for the purpose of naming
the Republican Presidential ticket and enunciating the
party platform of its candidates, completed its labors on
the 12th inst. The platform was adopted by the Resolutiens
Committee and the full convention on the 11th inst., and
on the 12th inst. President Calvin Coolidge was nominated
for re-election as President, with Brig.-Gen. Charles G.
Dawes of Chicago as the choice for Vice-President. The
platform, perfected by a subcommittee of the Rules Com-
mittee, was drafted by Charles B. Warren, Chairman of
the Rules Committee, who was delegated by President
Coolidge to undertake the work, and since no material
change was made between the original draft and the plat-
form as adopted, it is generally accepted as representing the
Coolidge policies. In declaring the Republican stand on
tax action, the platform pledges the party "to the pro-
gressive reduction of taxes of all the people as rapidly as
may be done." Reaffirming its position respecting foreign
relations, the platform endorses the Permanent Court of
International Justice and favors the adherence of the United
States to this tribunal as recommended by President Cool-
idge. It points out that "this Government has definitely
refused membership in the League of Nations and to assume
any obligations under the Covenant of the League of Nations"
and adds "on this we stand." The platform advocates
"the calling of a conference. on the limitation of land forces,
the use of submarines and poison gas, as proposed by Presi-
dent Coolidge." As to foreign debts it says:
In fulfillment of our solemn pledge in the national platform of 1920,

we have steadfastly refused to consider the cancellation of foreign debts.
Our attitude has not been that of an oppressive creditor seeking imme-
diate return and ignoring existing financial conditions, but has been based
on the conviction that a moral obligation such as was incurred should not
be disregarded.

It adds: "We stand for settlements with all debtor countries
similar in character to our debt agreement with Great
Britain. Thirty-five per cent of the total foreign debt,
it states, is now in process of liquidation." Reaffirming
the belief of the party "in the protective tariff to extend
needed Protection to our productive industries," it declares
that "it is only by adherence to such a policy that the
well-being of the consumers can be safeguarded and that
there can be assured to American agriculture, to American
labor and to American manufacturers a return to perpetuate
American standards of life." The party pledges itself
"to the developments and enactment of measures which will
place the agricultural interests of America on a basis of
economic equality with other industry to assure its pros-
perity and success," and favors "adequate tariff protection
to such of our agricultural products as are threatened by
competition." It further favors, "without putting the
Government into business, the establishment of a Federal
system of organization for co-operative marketing of farm
products."
In its plank relating to railroads it says: "We favor a

careful and scientific readjustment of railroad rate schedules
with a view to the encouragement of agriculture and basic
industries without impairment of railroad service." It like-
wise says:
The present laws regulating railroads which were enacted to meet post-

war conditions should be modified from time to time as experience shows
the necessity therefor. The consolidation of railroads into fewer com-
petitive systems, subject to the approval of the Inter-State Commerce
Commission, should be provided for.
On the subject of Government control, it is declared that

"the Republican Party stands now, as always, against all
attempts to put the Government into business" "We are,"
the platform recites, "firmly opposed to the nationalization
of Government ownership of public utilities." "The Re-
publican Party," says the platform, "stands for a strong
and permanent merchant marine, built by Americans, owned
by Americans and manned by Americans."
As to the care of the World War veterans, we quote the

ollowing pledge:
We pledge ourselves to meet the problems of the future affecting the

care of our wounded and disabled In a spirit of liberality, and with that

thoughtful consideration which will enable the Government to give to the
individual veterans that full measure of care guaranteed by an effective
administration machinery to which his patriotic services and sacrifices
entitle him.
The suggestion for the creation of a Cabinet post of Edu-

cation and Relief, is approved and the need for the conser-
vation of the country's natural resources is emphasized. The
party's attitude toward the new immigration Act is indicated
as follows:
The law recently enacted is designed to protect the inhabitants of our

country, not only the American citizen, but also the alien already with us
who is seeking to secure an economic foothold for himself and family from
the competition that would come from unrestricted immigration. The
administrative features of the law represent a great constructive advance
and eliminate the hardship suffered by immigrants under the emergency
statute.

The early enactment of legislation tending to promote
commercial aviation is advocated. In 'enunciating the party
policies respecting the army and navy, the platform declares
that "there must be no further weakening of our regular
army," and "we pledge ourselves to round out and maintain
the navy to the full strength provided the United States by
the letter and spirit of the limitation of armament conference.
The Republican party reaffirms in its platform "its devo-

tion to orderly government under the guarantees embodied
in the Constitution of the United States," and says:
We recognize the duty of constant vigilance to preserve at all times a

clean and honest Government and to bring to the bar of justice every
defiler of the public service in or out of office. . .
The Republican Administration has already taken charge of the prosecu-

tion of official dereliction, and it will continue the work of discovering and
punishing, but it will not confuse the innocent with the guilty nor prostitute
for party advantage the enforcement of the law.
The enactment of a Federal anti-lynching law is urged.

While the platform does not specifically declare the position
of the party on the prohibition issue, in its plank on "Law
and Order" it says:
The Republican Party pledges the full strength of the Government for

the maintenance of these principles by the enforcement of the Constitution
and of all laws.

Likewise, the platform evades the Ku Klux Klan issue,
but under the head of "Constitutional Guarantee," says:
The Republican Party reaffirms its unyielding devotion to the Constitu-

tion, and to the guarantees of civil, political and religious liberty therein
contained.

Stating that the platform, as accepted by the Resolutions
Committee on the 11th inst. with but one dissenting vote—
that of Representative Henry A. Cooper, of Wisconsin,
spokesman on the committee for the La Follette radicals—
the dispatch from Cleveland to the New York "Times' said:
In the seven hours consumed by the Resolutions Committee in the con-

sideration of the subcommittee draft, there was a long and animated discus-
sion on the anti-Klan plank, and the planks dealing with the agricultural
situation and the railroads. Chairman Warren was patient with those
proposing objections to the Administration's ideas, but finally the policies
dictated by the President in defining the party issues for the 1924 campaign
were adhered to in the planks adopted.
The fight against the Administration World Court plank was led by

Senator Harreld of Oklahoma, and Senator Watson of Indiana. Senator
Harrold offered a plank which made it very clear that the United States
would not enter the League of Nations and would not assume any obligations
of the League, if It became a part of an International Court of Justice.
From Associated Press advices from Cleveland, June 11,

we take the following:
Upon adjournment of the Platform Committee, Chairman Warren asked

Representative Cooper of Wisconsin to listen to a statement which he made
to the press. Chairman Warren's report on the day's proceedings follows:
"The Draft Committee reported a complete platform to the full com-

mittee. The full committee discussed each plank in the platform separatelyand acted upon them separately, and made modifications in various para-graphs.
"At the end of the meeting the platform as presented by the Draft Com-mittee and modified by the full committee was unanimously adopted byevery member of the committee except Mr. Cooper of Wisconsin. Priorto the vote on the adoption of the platform as perfected RepresentativeCooper offered a substitute platform.
"In behalf of whom?" asked Chairman Warren, turning to Mr. Cooper."On behalf of the La Follette Progressive Republicans," replied Mr.Cooper.
Completing his statement by repeating Mr. Cooper's words, ChairmanWarren continued:
"There being no one to second the resolution of Mr. Cooper, I, as Chair-man, waived the necessity for a second and submitted the motion to thecommittee. Whereupon every member of the committee voted againstthe substitute except Mr. Cooper of Wisconsin, who voted for his motion."When Chairman Warren completed his statement and withdrew afterMr. Cooper had stated that it was substantially correct, Mr. Cooper saidthat he would correct the statement of Chairman Warren about waivingthe necessity for a second.
"I never knew," he said, "that proceedings such as ours to-day, conducted

under the rules of the House of Representatives, made it necessary to havea second. I was clearly entitled to a vote on my motion and obtained it."111
The following is the full text of the platform:
We, the delegates of the Republican Party, in national convention as-

sembled, bow our heads in reverent memory of Warren G. Harding.
We nominated him four years ago to be our candidate; the people of

the nation elected him their President. His human qualities gripped the
affections of the American people. He was a public servant unswerving in
his devotion to duty.
A staunch Republican, he was first of all a true patriot, who gave un-

stintingly of himself during a trying and critical period of our national
life.
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His conception and successful direction of the Limitation of Armament
Conference in Washington was an achievement which advanced the world

along the path toward peace.
As delegates of the Republican Party, we share in the national thanks-

giving that in the great emergency created by the death of our great leader

there stood forth fully equipped to be his successor one whom we had nomi-

nated as Vice-President—Calvin Coolidge--who, as Vice-President and
President by his every act has Justified the faith and confidence which he

has won from the nation.
He has put the public welfare above personal considerations. He has

given to the people practical idealism in office. By his every act, he has

won without seeking the applause of the people of the country. The con-

stantly accumulating evidence of his integrity, vision and single minded
devotion to the needs of the people of this nation strengthens and inspires
our confident faith in his continued leadership.

Situation in 1921.
When the Republican Administration took control of the Government

in 1921, there were 4,500,000 unemployed; industry and commerce were
stagnant; agriculture was prostrate; business was depressed; Government
bonds were selling below their par value.
Peace was delayed; misunderstanding and friction characterized our re-

lations abroad. There was a lack of faith in the administration of Gov-
ernment, resulting in a growing feeling of distrust in the very principles upon
which our institutions are founded.
To-day industry and commerce are active; public and private credits are

sound. We have made peace; we have taken the first step toward dis-
armament and strengthened our friendship with the world Powers; our
relations with the rest of the world are on a firmer basis, our position
Was never better understood; our foreign policy never more definite and
consistent. The tasks to which we have put our hands are completed.
Time has been too short for the correction of all the ills we received as
a heritage from the last Democratic Administration, and the notable ac-
complishments under Republican rule warrant us in appealing to the coun-
try with entire confidence.

Public Economy.
We demand, and the people of the United States have a right to demand,

rigid economy in government. A policy of strict economy enforced by the
Republican Administration since 1921 has made possible a reduction in
taxation and has enabled the Government to reduce the public debt by two
and a half billion dollars. This policy vigorously enforced has resulted in a
progressive reduction of public expenditures until they are now two billion
dollars per annum less than in 1921. The tax burdens of the people have
been relieved to the extent of $1,250,000,000 per annum. Government se-
curities have been increased in value more than three billion dollars. Defi-
cits have been converted in surpluses. The budget system has been firmly
established and the number of Federal employes has been reduced more
than one hundred thousand. We recommend the firm insistence of President
Coolidge upon rigid Government economy and pledge him our earnest
support to this end.

Finance and Taxation.

We believe that the achievement of the Republican Administration in
reducing taxation by $1,250,000,000 per annum; reducing of the public debt
by $2,432,000,000; installing a budget system; reducing the public expendi-
tures from $5,500,000,000 per annum to approximately $3,400,000,000 per
annum, thus reducing the ordinary expenditures of the Government to sub-
stantially a pre-war basis, and the complete restoring of public credit;
the payment or refunding of $7,500,000,000 of public obligations without
disturbance of credit or industry—all during the short period of three years
—presents a record unsurpassed in the history of public finance.
The assessment of taxes wisely and scientifically collected and the effi-

cient and economical expenditure of the money received by the Government
are essential to the prosperity of our nation. Carelessness in levying taxes
inevitably breeds extravagance in expenditures. The wisest of taxation
rests most rightly on the individual and economic life of the country. The
public demand for a sound tax policy is insistent.

Progressive tax reduction should be accomplished through tax reform. It
should not be confined to less than 4,000,000 of our citizens who pay direct
taxes, but is the right of the more than 100,000,000 who are daily paying
their taxes through their living expenses. Congress has in the main confined
its work to tax reduction. The matter of tax reform is still unsettled and is
equally essential.
We pledge ourselves to the progressive reduction of taxes of all the people

as rapidly as may be done with due regard for the essential expenditures
of the Government administered with rigid economy, and to place our tax
system on a sound, peace-time basis.
We endorse the plan of President Coolidge to call in November a national

conference of Federal and State officials for the development of effective
methods of lightening the tax burden of our citizens and adjusting questions
of taxation as between national and State Governments.
We favor the creation by appropriate legislation of a non-partisan Fed-

eral commission to make a comprehensive study and report upon the
tax systems of the States and Federal Government with a view to an intelli-
gent reformation of our systems of taxation to a more equitable basis
and a proper adjustment of the subjects of taxation as between the national
and State Governments, with justice to the taxpayer and in conformity
with these sound economic principles.

Reorganization of Executive Departments.
We favor a comprehensive reorganization of the executive departments

and bureaus along the line of the plan recently submitted by a joint com-
mittee of the Congress, which has the unqualified support of President
Coolidge.

Civil Service.

The improvement in the enforcement of the merit system both by legis-
lative enactment and executive action since March 4 1921, has been marked
and effective. By executive order the appointment of Presidential post-
masters has been placed on the merit basis similar to that applying to the
classified service.
We favor the classification of postmasters in first, second and third

class post offices and the placing of the prohibilon enforcement forces
within the classified civil service ithout necessarily incorporating the
present personnel.

Fr Wan Relations.

The Republican Party reaffirms its stand for agreement among the na-
tions to prevent war and preserve peace. As an important step in this
direction we endorse the Permanent Court of Interna! ional Jus:icc and
favor the adherence of the United States to this tribunal as recomn e aled
by President Coolidge. This Government has definitely refused it ember-
ship in the League of Nations and to assume any obligations under the
Covenant of the League. On this we stand.

While we are unwilling to enter into political commitments which would
involve us in the conflict of European policies, it should be the purpose and
high privilege of the United States to continue to cooperate will other na-

tions in humanitarian efforts in accordance with our cherished traditions.
The basic principles of our foreign policy must be independence without
Indifference to the rights and necessities of others and cooperation with-
out entangling alliances. This policy, overwhelmingly approved by the
people, has been vindicated since the end of the great war. America's
participation in world affairs under the administration of President Harding
and President Coolidge has demonstrated the wisdom and prudence of the
national judgment. A most Impressive example of the capacity of the
United States to serve the cause of world peace without political affiliations
was shown in the effective and beneficient work of the Dawes commission
toward the solution of the perplexing question of German reparations. Oil
The first conference of great powers in Washington called by President

Harding accomplished the limitation of armaments and the readjustment of
the relations of the powers interested in the Far East. The conference
resulted in an agreement to reduce armaments, relieved the competitive
nations involved from the great burdens of taxation arising from the con-
struction and maintenance of capital battleships, assured a new, broader aix.
better understanding in the Far East; brought the assurance of peace in the
region of the Pacific and formally adopted tho policy of the open door
for trade and commerce in the great markets of the Far East.

This historic conference paved the way to avert the danger of renewed
hostilities in Europe and to restore the necessary economic stability. While
the military forces of America have been reduced to a peace footing, thee
has been an increase in the land and air forces abroad which constitutes a
continual menace to the peace of the world and a bar to the return:of
prosperity.
We firmly advocate the calling of a conference on the limitation of land

forces, the use of submarines and poison gas, as proposed by President
Coolidge, when, through the adoption of a permanent reparations plan, the
conditions in Europe will make negotiations and cooperation opportune
and possible.
By treaties of peace safeguarding our rights and without derogating

those of our former associates in arms, the Republican Administration
ended the war between this country and Germany and Austria. We have
concluded and signed with other nations during the last three years more
than fifty treaties and international agreements in the furtherance of peace
and good-will.
New sanctions and new proofs of permanent accord have marked our

relations with all Latin America. The long-standing controversy between
Chile and Peru has been advanced toward settlement by its submission to
the President of the United States as arbitrator and with the helpful coop-
eration of this country a treaty has been signed by the representatives of
sixteen American republics, which will stabilize conditions on the American
continent and minimize the opportunities for war.
Our difficulties with Mexico have happily yielded to a most friendly

adjustment. Mutual confidence has been restored and a pathway for that
friendliness and helpfulness which should exist between this Government
and the Government of our neighboring republic has been marked. Agree-
ments have been entered into for the determination by judicial commissions
of the claims of the citizens of each country against the respective Govern-
ments. We can confidently look forward to more permanent and more
stable relations with this republic that joins for so many miles our Southern.
border.
Our policy, now well defined, of giving practical aid to other peoples

without assuming political obligations has been conspicuously demonstrated.
The ready and ger erous response of America to the needs of the starving in
Russia and the suddenly stricken people of Japan gave evidence of our help-
ful interest In ti e welfare of the distressed in other lands.
The work of our representatives in dealing with subjects of such uni-

versal concern as the traffic in women and children, the production and
distr.but on of narcot c drugs, the sale of arms, and matters affecting
public health and morals, demonstrated that we can effectively do our
part for humanity and civilization without forfeiting, limiting or re-
stricting our national freedom of action.
The American people do cherish their independence, but their sense

of duty to all mankind will ever prompt them to give their support, service
and leadership to every cause which makes for peace and amity among
the nations of the world.
ste Foreign Debts.
In fulfillment of our solemn pledge in the nations 1 platform of 1920

we have steadfastly refused to consider the cancellation of foreign debts.
Our attitude has not been that of any oppressive creditor seeking imme-
diate return and ignoring existing financial conditions, but has been based
on the conviction that a moral obligation such as was incurred should
not be disregarded.
We stand for settlements with all debtor countries similar in character

to our debt agreement with Great Britain. That settlement, achieved
under a Republican Administration, was the greatest international fi-
nancial transaction in the history of the world. Under the terms of the
agreement the United States now receives an annual return upon $4.600,-
000,000 owing to us by Great Britain with a definite obligation of ultimate
payment in full.
The justness of the basis employed has been formally recognized by

other debtor nations.
Great nations cannot recognize or admit the principle of repudiation.

To do so would undermine the integrity essential for international trade.
commerce and credit. Thirty-five per cent, of the total foreign debt
is now in process of liquidation.

The Tariff.
We reaffirm our belief in the protective tariff to extend needed pro-

tection to our productive industries. We believe in protection asa national
policy, with due and equal regard to all sections and to agriculture, in-
dustries and occupations. It is only by adherence to such a policy that.
the well-being of the consumers can be safeguarded and that there can
be assured to American agriculture, to American labor and to American
manufac urers a return to perpetuate American standards of life. A
protective tariff is designed to support the high American economic level
of life for the average family and to prevent a lowering to the levels of
economic life prevailing in other lands.

It is the history of the nation that the protective tariff system has.
ever justified itself by restoring confidence, promoting industrial activity.
and employment, enormously increasing our purchasing power and bringing
increased prosperity to all our people.
The tariff protection to our industry works for increased consumption of

domestic agricultural products by an employed population instead or
one unable to purchase the necessities of life. Without the strict main-
tenance of the tariff principle our farmers will need always to compete
with cheap lands and cheap labor abroad and with lower standards of
living.
The enormous v;lue of the protective principle has once more been-

demonstrated by ne Emergency Tariff Act of 1921 and the Tariff Act
of 1922.
• We assert our betief in the elastic provision adopted by Congress in the.
Tariff Act el 1922 presiding fcr a methcd ef readjusting the tariff rates:
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and the classifications in order to meet changing economic conditions
when such changed conditions are brought to the attention of the Presi-
dent by complaint or application.
We believe that the power to increase or decrease any rate of duty

provided in the tariff furnishes a safeguard, on the one hand, against
excessive taxes, and, on the other hand, against too high customs charges.
The wise provisions of this section of the Tariff Act afford ample oppor-

tunity for tariff duties to be adjusted after a hearing in order that they
may cover the actual differences in the cost of production in the United
States and the principal competing countries of the world.
We also believe that the application of this provision of the Tariff Act

will contribute to business stability by making unnecessary general dis-
turbances which are usually incident to general tariff revision.

Agriculture.

In dealing with agriculture the Republican Party recognizes that we
are faced with a fundamental national problem and that the prosperity
and welfare of the nation as a whole is dependent upon the prosperity
and welfare of our agricultural population.
We recognize our agricultural activities are still struggling with adverse

conditions that have brought about distress. We pledge the party to
take whatever steps are necessary to bring back a balanced condition
between agriculture. industry and labor, which was destroyed by the
Democratic Party through an unfortunate administration of legislation
Pawed as wartime methods.
We affirm that under the Republican Administration the problems of

the farmer have received more serious consideration thin ever before,
both by definite executive action and by Congressional action, not only
in the field of general legislation but also in the enactment of laws to meet
emergency situations.
The restoration of general prosperity and the purchasing power of our

people through tariff protection has resulted in an increased domestic
consumption of farm products, while the price of many agricultural com-
modities are above the war price level by reason of direct tariff protection.
Under the leadership of the President at the most critical time, a cor-

poration was organized by private capital, making available $100,000,000
to assist the farmers of the Northwest.
In realization of the disturbance in the agricultural export market, the

result of the financial depression in Europe and appreciating that the export
field would be enormously improved by economic rehabilitation and the
resulting increased consuming power, a sympathetic support and direction
was given to the work of the American representatives on the European
Reparation Commission.
The revival in 1921 of the War Finance Corporation, with loans, of over

$300,000,000, averted in 1921 a complete collapse in the agricultural in-
dustry.
We have established new Intermediate credit banks for agriculture and

increased the capital of the Federal Farm Loan system. Emergency loans
have been granted to drought-stricken areas. We have enacted into law
the Ce-operative Marketing Act, the Grain Futures and Packer Control
Acts.; given to agriculture direct representation on the Federal Reserve
Board and on the Federal Aid Commission. We have greatly strengthened
our foreign marketing service for the disposal of our agricultural products.
The crux of the problem from the standpoint of the farmer is the net

profit he receives after his outlay. The process of bringing the average
prices of what he buys and what he sells closer together can be promptly
expedited by reduction in taxes, steady employment in industry and
stability in business.
This process can be expedited by lower freight rates, by better marketing

through co-operative efforts and a more scientific organization of the phys-
ical human machinery of distribution and by a greater diversification of
farm products.
We promise every assistance in the reorganization of the market system

on sounder and more economical lines and, where diversification is needed,
Government assistance during the period of transition. Vigorous efforts
of this Administration toward broadening our exports market will be-
continued.
The Republican Party pledges itself to the development and enactment of

measures which will place the agricultural interests of America on a basis
of economic equality with other industry to assure its prosperity and
success. We favor adequate tariff protection to such of our agricultural
products as are threatened by competition. We favor, without putting the
Government into business, the establishment of a Federal system of organi-
zation for co-operative marketing of farm products.

Mining.

The mining industry has experienced a period of depression as the result
of the abnormal economic conditions growing out of the war. This Admin-
istration has accomplished much in improving the conditions affecting this
'great fundamental industry and pledges itself to continue its effort in this
direction.

Highways.

The Federal Aid Road Act, adopted by the Republican Congress in 1921,
has been of inestimable value to the development of the highway system
Of the several States and of the nation. We pledge a continuation of this
pollcy of Federal co-operation with the States in highway building.
We favor the construction of roads and trails in our national forests

necessary to their protection and utilization. In appropriations, therefore,
the taxes which these lands would pay if taxable should be considered as a
controlling factor.

Labor.•
The increasing stress of industrial life, the constant and necessary efforts,

because of world competition, to Increase production and decrease costs,
have made It specially incumbent on those in authority to protect labor
from undue exactions.
We commend Congress for having recognized this possibility in its

Prompt adoption of the recommendation of President Coolidge for a Con-
stitutional amendment authorizing Congress to legislate on the subject of
child labor, and we urge the prompt consideration of that amendment by
the Legislatures of the various States.
There is no success great enough to justify the employment of women in

labor under conditions which will impair their natural functions.
We favor high standards for wage, working and living conditions among

the women employed in industry.
We pledge a continuance of the successful efforts of the Republican Ad-

ministration to eliminate the seven-day, twelve-hour work week in industry.
We regard with satisfaction the elimination of the twelve-hour day in the
steel industry, and the agreement eliminating the seven-day work week,
of alternate thirteen and eleven hours, accomplished through the efforts
of Presidents Harding and Coolidge. We declare our faith in the principle
of the eight-hour day.
We pledge a continuation of the work of rehabilitating workers in in-

dustry as conducted by the Federal Board for Vocational Education, and
favor adequate appropriations for this purpose.

We favor a broader and better system of vocational education, a moreadequate system of Federal free employment agencies, with facilities forassisting the movements of seasonal and migratory labor, including farmlabor, with ample organization for bringing the man and his job together.

Railroads.
The people demand and are entitled to have prompt and efficient trans-

portation at the lowest rates consistent with good service and a reasonablereturn upon the value of the property devoted to public service.We believe that the American people demand, and we favor, a carefuland scientific readjustment of railroad rate schedules with a view to theencouragement of agriculture and basic industries, without impairment ofrailroad service.
The present laws regulating railroads, which were enacted to meetpost-war conditions, should be modified from time to time as experienceshows the necessity therefor.
The consolidation of railroads into fewer competitive systems, subject tothe approval of the Inter-State Commerce Commission, should be providedfor.
The Labor Board provisions of the present law should be amendedwhenever it appears from experience that such action is necessary. Collec-tive bargaining, mediation and voluntary arbitration are the most im-portant steps in maintaining peaceful labor relations and should be en-couraged. We do not believe in compulsory action at any time in thesettlement of labor di.putes.
Public opinion must be the final arbiter in any crisis which so vitallyaffects public welfare as the suspension of transportation.Therefore the interests of the public require the maintenance of animpartial tribunal which can in an emergency make an investigation of thefacts and publish its conclusions. This is essential as a basis for popularjudgment.
We favor a stable, consistent and constructive policy toward our railroads.

Government Control.
The prosperity of the American nation rests on the vigor of privateinitiative which has bred a spirit of independence and self-reliance. TheRepublican Party stands now as always against all attempts to put the

Government into business.
American industry should not be compelled to struggle against Govern-ment competition. The right of the Government to regulate, supervise

and control public utilities and public interests we believe should be
strengthened, but we are firmly opposed to the nationalization of Govern-
ment ownership of public utilities.

Coal.
The price and a constant supply of this essential commodity are of vital

Interest to the public. The Government has no constitutional power to
regulate prices, but can bring its influence to bear by the powerful instru-
ment afforded by full publicity.
When through industrial conflict its supply is threatened, the President

should have authority to appoint a commission to act as mediators and as
a medium for voluntary arbitration. In the event of a strike, the control
of distribution must be invoked to prevent profiteering.

Merchant Marine.
The Republican Party stands for a strong and permanent merchant ma-rine built by Americans, owned by Americans. and manned by Americans.

to secure the necessary contact with world markets for our surplus agricul-
tural products and manufactures; to protect our shippers and importers
from exorbitant ocean freight rates and to become a powerful arm of our,national defense.
That part of the merchant marine now owned by the Government should

continue to be improved in its economic and efficient management, with
reduction of the losses now paid by the Government through taxation.until it is finally placed on so sound a basis that, with ocean freight rates
becoming normal, due to improvement in international affairs, it can be sold
to American citizens.

Waterways, Flood Control and Water Power.
Fully realizing the vital importance of transportation in both cost and ser-

vice to all our people, we favor the construction of the most feasible water-
ways from the Great Lakes to the Atlantic seaboard and the Gulf of Mexico
and the improvement and development of rivers, harbors and waterways.
inland and coastwise, to the fullest extent justified by the presence and po-
tential tonnage available.
We favor a comprehensive survey of the conditions under which the flood

waters of the Colorado River may be controlled and utilized for the benefit
of the people of the States which border thereon.
The Federal Water Power Act establishes national water-power policy

and the way has thereby been opened for the greatest water-power develop-
ment in history under conditions which preserve initiative of our people,yet protect the public interests.

The World War Veterans.
We reaffirm the admiration and gratitude which we feel for soldiers and

sailors; the Republican Party pledges a continually and increasing solicitudefor all those suffering any disability as a result of service to the United Statesin time of war. No country and no Administration has ever shown a more
generous disposition in the care of its disabled or more thoughtful considera-tion in providing a sound administration for the solution of the many prob-lems involved in making intended benefits fully, directly and promptly
available to the veterans.
The confusion, inefficiency and maladministration existing heretofore

since the establishment of this Government agency have been cured andplans are being actively made looking to a further improvement in the
operation of the Bureau by the passage of new legislation.
The basic statute has been so liberalized as to bring within its terms

100,000 additional beneficiaries. The privilege of hospitalization in Gov-
ernment hospitals, as recommended by President Coolidge, has been granted
to all veterans irrespective of the origin of disability, and over $50.000,000
has been appropriated for hospital construction, which will provide sufficient
beds to care for all.

Appropriations totaling over $1,100,000,000 made by the Republican
Congress for the care of the disabled evidences the unmistakable purpose of
the Government not to consider costs when the welfare of these men is at
stake. No legislation for the benefit of the disabled soldier proposed during
the last four years by veterans' organizations has failed to receive con-
sideration.
We pledge ourselves to meet the problems of the future affecting the

care of our wounded and disabled in a spirit of liberality and with that
thoughtful consideration which will enable the Government to give to
the individual veterans that full measure of care guaranteed by an effective
administration machinery to which his patriotic services and sacrifices
entitle him.

Conservation.
We believe in the development, effective and efficient, whether of oil,

timber, coal or water power resources of this Government, only as needed
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and only after the public need has become a matter of public record, 
con-

trolled with a scrupulous regard and ever vigilant safeguards again
st waste,

speculation and monopoly.
The natural resources of the country belong to all the people and are

 a

part of an estate belonging to generations yet unborn. The Government

policy should be to safeguard, develop and utilize these possessio
ns. The

conservation policy of the nation originated with the Republican Party,

under the inspiration of Theodore Roosevelt. We hold it a privilege of the

Republican Party to build as a memorial to him on the foundation which

he laid.
Education and Relief.

The conservation of human resources is one of the most solemn responsi-

bilities of Government. There is an obligation which cannot be ignored

and which demands that the Federal Government shall, as far as lies in its

power, give to the people and the States the benefit of its counsel.

The welfare activities of the Government connected with the various

departments are already numerous and important, but lack the co-ordination

which is essential to effective action. To meet these needs, we approve

the suggestion for the creation of a Cabinet post of Education and Relief.

Universal Mobilization in War Time.

We believe that in time of war the nation should draft for its defense not

only its citizens, but also every resource which may contribute to success.

The country demands that should the United States ever again be called

upon to defend itself by arms, the President be empowered to draft such

material resources and such service as may be required and to stabilize the

prices of serviCes and essential commodities, whether used in actual warfare

or private activities.

Immigration and Naturalization.

The unprecedented living conditions in Europe following the World War

created a condition by which we were threatened with mass immigration

that would have seriously disturbed our economic life. The law recently

enacted is designed to protect the inhabitants of our country, not only

the American citizen, but also the alien already with us who is seeking

to secure an economic foothold for himself and family, from the competi-

tion that would come from unrestricted immigration. The administrative

features of. the law represent a great constructive advance and eliminate

the hardships suffered by immigrants under the emergency statute.

We favor the adoption of methods which will exercise a helpful influence

among the foreign-born population and provide for the education of the alien

in our language, customs, ideals and standards of life. We favor the im-

provement. of naturalization laws.

Hawaii—Alaska.

We favor a continuance for the Territory of Hawaii of Federal assistance

in harbor improvements, the appropriation of its share of Federal funds.

and the systematic extension of the settlement of public lands by the

Hawaiian race.
We endorse the policy of the present Administration in reference to

Alaska and favor a continuance of the constructive development of the

Territory.
Philippines.

The Philippines policy of the Republican Party has been and is inspired

by the belief that our duty toward the Filipino people is a national obligation

which should remain entirely free from parties and politics.
In accepting the obligation which came to them with the control of the

Philippine Islands, the American people has only the wish to serve, advance

and improve the condition of the Filipino people. That thought will con-

tinue to be the donlinating factor in the American consideration of the

many problems which must inevitably grow out of our relationship to the

people.
If the time comes when it is evident to Congress that independence would

be better for the people of the Philippines with respect to both their do-

mestic concerns and their status in the world, and the Filipino people then

desire complete independence, the American Government will gladly accord

it. A careful study of the conditions in the Philippine Islands has convinced

us that the time for such action has not yet arrived.

Reclamation.

Federal reclamation of the arid and semi-arid lands in the West has been

the subject of intensive study in the Department of the Interior during the

past fiscal year. New policies and methods of operation have been adopted
which promise to insure the successful accomplishment of the objects sought.
The completion of this reorganization plan is regarded as one of the achieve-
ments of the present Administration in the interests of farmers immediately
and of all the people ultimately.

Commercial Aviation.

We advocate the early enactment of such legislation and the taking of
such steps by the Government as will tend to promote commercial aviation.

Army and Navy.

There must be no further weakening of our regular army, and we advocate
appropriations sufficient to provide for the training of all members of the
National Guard, the citizens' military training camps, the Reserve Officers'
training camps and the reserves who may offer themselves for service. We
pledge ourselves to round out and maintain the Navy to the full strength
provided the United States by the letter and spirit of the limitation of
armament conference.

The Negro.

We urge the Congress to enact at the earliest possible date a Federal anti-
lynching law, so that the full influence of the Federal Government may be
wielded to exterminate this hideous crime. We believe that much of the
misunderstanding which now exists can be eliminated by humane and
sympathetic study of its causes. The President has recommended the crea-

tion of a commission for the investigation of social and economic condi-

tions and the promotion of mutual understanding and confidence.

Orderly Government.

The Republican Party reaffirms its devotion to orderly government under

the guarantees embodied in the Constitution of the United States. We

recognize the duty of constant vigilance to preserve at all times a clean

and honest government and to bring to the bar of justice every defiler of

the public service in or out of office.

Dishonesty and corruption are not political attributes. The recent Con-

gressional investigations have exposed instances in both parties of men in

public office who are willing to sell official favors and men out of office

who are willing to buy them in some cases with money and in others with

Influence.
The sale of influence resulting from the holding of public position or from

association while in public office or the use of such influence for private

gain or advantage is a perversion of public trust and prejudicial to good

government. It should be condemned by public opinion and forbidden by

law.
We demand the speedy, fearless and impartial prosecution of all wrong-

doers, without regard for political affiliation or position, but we declare

no greater wrong can be committed against the people than the attempt

to destroy their trust in the great body of their public servants. Admitting

the deep humiliation which all good citizens share, that our public life should

have harbored some dishonest men, we assert that these undesirables do not

represent the standard of our national integrity.
The Government at Washington is served to-day by thousands of earnest,

conscientious and faithful officials and employes in every department.

It is a grave wrong against these patriotic men and women to strive indis-

criminately to besmirch the names of the innocent and undermine the

confidence of the people in the Government under which they live. It is

even a graver wrong when this is done for partisan purposes or for selfish

exploitation.
The Republican Administration has already taken charge of the prosecu-

tion of official dereliction, and it will continue the work of discovering and

punishing; but it will not COIlill813 the innocent with the guilty, nor prostitute

for party advantage the enforcement of the law.

Law and Order.

We must have respect for law. We must have observance of law. We

must have enforcement of law. The very existence of the Government

depends upon this. The substitution of private will for public law is only

another name for oppression, disorder, anarchy and the mob rule.

Every Government depends upon the loyalty and respect of its citizens.

Violations of the law weaken and threaten government itself. No honest

Government can condone such actions on the part of its citizens. The

Republican Party pledges the full strength of the Government for the main-

tenance of these principles by the enforcement of the Constitution and

of all laws.
Women Delegates. • •

We extend our greeting to the women delegates who for the first time

under Federal authorization sit with us in full equality. The Republican

Party from the beginning has espoused the cause of woman suffrage, and the

presence of these women delegates signifies to many here the completion

of a task undertaken years ago. We welcome them not as assistants or as

auxiliary representatives, but as copartners in the great political wok*

in which we are engaged, and we believe that the actual partnership in

party councils should be made more complete. „ •
The Republican Party reaffirms its unyielding devotion to the Constitu-

tion and to the guarantees of civil, political and religious liberty +thetein

contained.
Constitutional Guarantee. ,

The Republican Party reaffirms its unyielding devotion to the Constitu-

tion and to the guarantees of clvfl, political and religious liberty therein

contained. . .

Party Responsibility.

With us, parties are essential instrumentalities of government. Our

Government functions best when • the Chief Executive is supported by a

majority in the Congress of the same -political faith, united by party prin-

ciples and able by concerted action to.carry out in an orderly way. a Alen-

nite, consistent and well-balanced program. In urging the people to elect

a Republican President and Vice-PreSident we urge them to elect "tb the

Senate and House of Representatives men and women who believe in the

Republican principles, acknowledge party responsibility and who can be

relied on to keep faith with the people by carrying out the program which

the Republican Party presents and pledges itself to fulfill.

Senate Committee's Investigation of Department" of

Justice to Continue During 'the SummerHarrY

M. Daugherty's Refusal to Appear and Testify

—Secretary Mellon's Denial of Gaston B. '

Means's Testimony—Senator Lodge's

Denial.

Among the more than a dozen Congressional inquiries; em-

bracing a wide range of subjects, which will be continued

during the summer months will be the investigation by the

Brookhart Committee of the Department of Justice during

the incumbency of °Mae of Harry; M. Daugherty, it was an-

nounced on June 8. The committee had a session only a few

hours before Congress adjourned on June 7 mainly for

executive business. Despite the inability of Chairman

Brookhart to press a resolution in the Senate on June* 7 to

enable his committee to continue its 'inquiry into the De-

partment of Justice, Senator Wheeler, Democrat, of Mon-

tana, prosecutor, announced that a way would be found to

continue at least part of the contemplated program.. 'The

committee examined in executive session on June 7 canceled

checks showing a total bank withdrawal of $515,000, which

the committee was informed was paid by George Remus,

the "millionaire bootlegger,"' for protection during the pe-

riod when Remus was active. On some of the checks there

were said to be notations indicating the identity of the per-

sons to whom the "graft" was paid and some of these per-

sons, according to Remus, were at the time occupying offi-

cial positions in the Federal Government. The largest of

the checks was for $170,000 and the smallest for $10,000. A.

member of the committee is said to be authority for the

statement that some of the checks were initialed "J. S." fie

was not prepared to say that "J. S." referred to the late

Jess W. Smith, but he admitted that Remus had informed

the committee that Mr. Smith was the "J. S." All of the

checks were made payable to "cash" and some were without

notations to indicate to whom the money was paid. Remus,

however, the news dispatches stated, had told the committee

that every dollar of the money went for "protection."

- Remus, who is now serving a sentence in the Atlanta
Penitentiary, when on the stand some weeks ago testified

that he had paid a fortune for protection and that thousands
of dollars of the money was paid by him personally to Mr.
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Smith, some of it in Indianapolis, some in Washington and
other amounts in New York and other cities. Remus is the
bootlegger who traveled in a private car and who became so
prominent in the bootleg world that he was compelled to
register under fictitious names when he visited cities in
which he operated. Among other properties he acquired
several distilleries.
The open session on June 7 lasted less than an hour. A

letter from a former Under-Secretary of the Treasury, S.
Parker Gilbert, to Secretary Mellon, was sent to Senator
Brookhart by Mr. Mellon. The letter reads:

New York, May 29 1924.
Dear Mr. Secretary:—I notice that Gaston Means in his absurd testimony

before the Wheeler Committee this afternoon states that he talked with
me in the fall of 1922 and gives what purports to be the substance of a
conversation with me. What he says is of no particular importance, but
the fact is. as I told you last Sunday. that I never talked with Means on
any subject at any time; that on the one occasion when Means tried to get
me to talk with him, through Colonel Miller, I flatly refused to see him
and told Miller that I regard him as a crook and a scoundrel and would
have no dealings with him under any conditions, and that the first time I
ever saw him was about six weeks ago, when he went by as I was talking
a moment to John Adams in the lobby of the Wardman Park Hotel.
I do not see any ocpasion for dignifying Means by denying his story,

but if it should ever become material I should be glad to do it, either pub-
licly or before the Wheeler Committee.

Faithfully yours,
S. PARKER GILBERT.

A letter from Samuel Ungerleider of the brokerage house
of Ungerleider & Co. of Cleveland, was also read into the
record on June 7. Mr. Ungerleider had been mentioned by
Several witnesses in connection with the alleged violation of
the prohibition laws in Ohio. His letter was a general de-
nial of all the charges and was largely in reply to the tes-
timony-of C. H. Kerns and H. J. Burton, who testified that
Mr. Ungerleider had been identified with certain liquor
transactions in various cities. Kerns was recently paroled
from the Federal Penitentiary in Atlanta, where he was
serving a sentence for violating the liquor laws, while Mr.
Burton is a former prohibition agent who was stationed in
Cleveland. The testimony of Kerns and Burton Mr. Unger-
leider denounced as "unqualifiedly false," and he added
that as a result of this testimony a false impression, which
bad greatly injured him, had been conveyed to the country.
The Ungerleider letter concluded with the statement that
the writer was ready at any time to appear in person before
the committee. The letter did not mention Roxy Stinson,
the divorced wife of the late Jess Smith, who also men-
tioned Mr. Ungerleider's name when she was on the stand
at the commencement of the Daugherty investigation.
On June 6 Secretary of the Treasury Mellon entered a

formal denial of charges leveled against his conduct of the
Treasury Department by Gaston B. Means in testimony be-
fore the Senate committee. In a letter to the committee the
Secretary denied in detail Means's story about his investi-
gations into a report that Mr. Mellon had agreed to issue
whiskey withdrawal permits to Rex Sheldon, of New York,
In return for money to help make up the deficit of the Re-
publican national committee. The denial applied in part to
a conversation on the subject which Means said took place
.between himself and former Under-Secretary Gilbert of the
Treasury, but as soon as the Secretary's letter had been en-
tered in the record Thomas W. Miller, the Alien Property
Custodian, was placed on the stand and testified that he
himself had been present at such a conversation. Colonel
Miller said he brought Means and Gilbert together in his
office.
"I can't say exactly what was discussed," he continued,

"but it concerned Rex Sheldon. Means then was an agent
of the Department of Justice." On this point Secretary
Mellon said in his letter: "This is characteristic of Means's
_testimony. Mr. Gilbert never met Mr. Means. No interview
took place." Secretary Melion's letter to the committee in
,fpll was as follows:

TREASURY DEPARTMENT.

Washington, June 5 1924.
Dear Mr. Chairman: Mr. Means's testimony on May 29 and 31 before

Your committee, while not material to the subject of the investigation,
'was obviously intended to give the impression that my conduct of the
Treasury since I have been Secretary is subject to criticism. It is difficult
to reply concisely to statements which are either partial, misleading, or false,
and which depend for their entire effectiveness on innuendo and not on
facts, but for the record some answer should undoubtedly be made. So
far as I gather from the testimony, the following specific subjects were dis-
cussed by Mr. Means:
• 1. He refers to the Guickenheimer distillery in Pittsburgh. The owners
of this distillery, through forged and counterfeited permits, withdrew and
sold whisky in violation of the National Prohibition Act. They were in-
dicted and for the last three weeks have been on trial in the Federal Courts.
This is simply a case of violation of law and its prosecution by the properly
constituted authorities. I was never interested in the distillery, and the
only interest I or the Treasury have in this ca-se is the enforcement of the
law. which Is being done.

2. Mr. Means states that banks, particularly the line of banks with which
I was formerly connected, have large loans secured by whisky certificates:that these banks are, therefore, interested in realizing on what Mr. Means
calls "frozen assets," and therefore in "bootlegging."

Since prohibition, none of these banks has made or held any loan whatso-
ever on the security of whisky certificates. Since the collateral cannot be
realized upon, and therefore loans secured by such collateral would not
be sound loans for a bank to make, I question whether such loans exist
In this country to any material extent.
3. Mr. Means states that I had some arrangement with Rex Sheldon

for the issuance of wholesale drug permits, conditioned uppn contributions
from the holders of these permits to the Republican campaign fund. Mr.
Sheldon once did come to see me, but, as I recall, not in connection with
permits. I understand that his request, about which there was nothing
unusual, was not granted by the official of the Treasury to whom I referred
him.

Admits Seeing Bursum.
Senator Bursum did come to see me some time In December, 1921, about

granting permits, Just as others come in to recommend some action by the
Treasury. The regulations under the Volstead Act provide for the issuance
of permits to wholesale drug houses and to manufacturers using alcohol.

Senator Bursum presented to me a list of applicants for such permits. I
turned this list over to Mr. Blair, the Commissioner of Internal Revenue, for
investigation to determine the responsibility and character of the appli-
cants, as is the usual course. In three of the cases this investigation vras
satisfactory, and the permits issued. In the remaining cases, where appli-
cations were made, the permits were refused.
There has been no intimation to me, directlyor indirectly, that anycam-

paign fund would be or has been benefited in any way by the issuance of
the permits.
The applications were handled on their merits and strictly in accordance

with law.
4. Mr. Means gives a circumstantial account of an alleged interview by

him with former Under Secretary of the Treasury Gilbert at 6:50 o'clock in
the morning. This is characteristic of Means's testimony. Mr. Gilbert
has never met Mr. Means. No interview took Place.5. Mr. Means mentions the La Montagues and the Green River distillery
cases in New York. These were violations of the Volstead Act, prosecuted
by the Department of Justice, and resulting in jail sentences for the princi-
pals; a successful enforcement of the law in vitt, of what Mr. Means inti-
mates in regard to their alleged influence.
6. Mr. Means again raises the question of my connection with the

Overholt Distillery Co. My interest in the company was explained in
detail in the Senate on March 31 last.

Since 1916 the Overholt company has not manufactured any liquor.
Prior to my becoming Secretary of the Treasury all of the assets of the
company were transferred to a trust company as trustee with no authority
to operate but only to dispose of the assets in accordance with law and
distribute the proceeds. Since that time the trust company has sold or
dIspoed of no whisky whatsoever excepting 52 cases to a drug company
as permitted by the Volstead Act.
7. In addition to being a manufacturer of whisky, the Overholt company

was a warehouse, holding whisky belonging to other persons. After the
passage of the National Prohibition Act, whisky was released from the
warehouse only on the production of the permits provided for by the
regulations.

Explains Pittsburgh Permits.
These permits were sent first to the office of the company in Pittsburgh.

where, in accordance with later regulations effective Nov. 1 1920, the
permits were confirmed by direct correspondence with the Prohibition
Director in Pittsburgh, and then forwarded after confirmation to the
warehouse at Broadford, about 60 miles out of Pittsburgh, with the com-
pany's authority for release of the whisky. After release, the permits
were returned to the office of the company in Pittsburgh for filing.
In the Goodman case of Jan. 6 1921, referred to in "Hearts's Magazine,"

the permit was not presented to the office in Pittsburgh and accordingly
was not confirmed by the Prohibition Director. Goodman had acquired
title to certain whisky from the owners who had bought it prior to pro-
hibition and which was in storage in the warehouse.
He presented the forged permit and a forged letter of confirmation from

the Prohibition Director to the superintendent of the distillery, at Broad-
ford, who, acting on these documents and without the required authority
from the office of the company in Pittsburgh, released the whisky.

Because of the violation of the instructions to him that permits must
come from the Pittsburgh office, the superintendent was promptly dis-
charged. On account of this experience the company thereafter adopted
the further precaution of taking the permits personally to the Prohibition
Director and verifying their regularity, as well as obtaining the required
letter of confirmation.

Necessarily those permits were a part of the files of the company, and
when its assets were later transferred to the trust company the trust
company also took over these files.

It was on the trust company, therefore, that the United States Attorney
called for the permits for the presentation of the case of Goodman and
the superintendent to the grand jury. This transaction took place prior
to my becoming Secretary of the Treasury, but neither I personally nor
any banks with which I was then connected knew the reason for or were
Interested in the subsequent disposition of the indictments.
Proof of the facts stated in this letter can be furnished your committeeby competent witnesses if you consider such proof material to the matters

under investigation.
Very truly yours,

A. W. MELLON. Secretary of the Treasury.
Hon. S. W. Brookhart. Chairman Committee Investigating the Departmentof Justice, United Slates.
Gaston B. Means, star witness of tile committee, had the

previous week again made sweeping allegations of corrup-
tion in the law enforcing departments of the Governments,
particularly as regards prohibition. Mr. Means, who is a
former agent of the Department of Justice, reappeared
before the committee on May 29, concluding his testimony
on May 31. He told the committee on the former date that
he received from the late Jess W. Smith, friend of H. M.
Daugherty in 1922 certain documents purporting to show
that Secretary of the Treasury Mellon agreed to issue a
batch of whisky withdrawal permits in return for money,
which was to go toward payment of the deficit of the Re-
publican National Committee. The alleged arrangement,
the witness said, was with a man named Rex Sheldon, who
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was to receive the permits and pay over the money. He

added that, according to the story, Senator Bursum of New

Mexico and Fred Upham, Treasurer of the Republican corn-

" mittee, went to Mr. Mellon's office In regard to the matter.. .
Later, he said, Senator Bursum denied he had any part in

such a plan, and said he had sent Sheldon to Secretary Mel-

lon "just as he would send any other caller," and without

knowing his purposes. Secretary Mellon, Means asserted,

told H. L. Scaife, a former Department of Justice man, about

the arrangement in September 1922. Afterward, the wit-

ness went on, he got a confession from a man named Stevens,

a bookkeeper for the La Montagnes, in New York, "Involv-

ing Mr. Upham and the whole whisky ring."

A summary of Means's testimony on May 29 was given in

Washington advices of the New York "Times," which had

the following to say:

WAn attack upon Secretary Mellon, in which the head of the Treasury

Department was accused of being involved in the wholesale withdrawal of

liquor from bonded warehouses to assist banking institutions in liquidating

"frozen" assets, was made to-day before the Brookhart committee by Gaston

B. Means, former special agent of the Department of Justice.
Mr. Means further charged that Mr. Mellon has entered into an arrange-

ment with Rex Sheldon which involved the sale of withdrawal permits, the

proceeds of which, alter Sheldon received his commission, were to be applied

to the wiping out of the deficit of the Republican Nati ma I Committee. Mr.

Means said that Mr. Mellon had admitted th's t3 Captain H. K. Smith,

another former agent of the Department of Justice, but subsequently denied

that he had done so.
Until Mr. Means had given his testimony to-day there had been consid-

erable speculation as to the extent to which the Senate Committee would go

in developing alleged charges against Secretary Mellon. When Mr. Means

had concluded a brief discussion of his connection with investigation of

affairs in Mexico, however, Senator Wheeler. the Committee "prosecutor."

asked him to tell of the confidential investigations he had made into liquor

"rings" in New York and Pennsylvania, at the request of Jess Smith, who,

Mr. Means said, had acted under instructions from President Harding.

Mr. Means declared that President Harding had called together the

conference of Governors to discuss co-operation between Federal and local

officials for the better enforcement of the prohibition laws as a result of

the information that he (Means) had transmitted to the President through

the reports made to Jess Smith.

Mentions New York Bank.

Mr. Means said that his inquiry into the liquor situation in New York

and Pennsylvania had developed the fact that the necessity of banking
Institutions to liquidate "frozen credits." incident to the adoption of the
Eighteenth Amendment and the Volstead Act, was an important factor.
if not the most important factor in the non-enforcement of the law.

His investigation had disclosed, he said, that the Mellon banks were the
"daddy of them all." In this regard he also mentioned the Chatham-
Phenix Bank of New York in this connection, and said that many other

important banks were involved.
liMr. Means declared that the records in the Montagne case will show that

Fred W. Upham, Treasurer of the Republican National Committee, figured
in negotiations involving the issuance of withdrawal permits. He further

asserted that Senator H. G. Bursum of New Mexico, who is a member of

the Republican National Committee, was the man who brought Rex

Sheldon into contact with Mr. Mellon. He said, however, that Mr. Bur-

sum had told him that he did not know what Mr. Sheldon's business with

Mr. Mellon was at the time the alleged interview was arranged.

Mr. Means said that he did not blame former Attorney-General Daugh-

erty for pressing the indictment against him in the Nhw York Federal Courts

where he must appear on Monday, but that the pressure had been brought

to bear by Secretary Mellon. It was Mr. Mellon, said Mr. Means, who

ought to be investigated, and he created a sensation by describing Mr.

• Mellon as the "arch enemy of the Government."
His investigations had proved to him. Mr. Means said, that Secretary

Mellon had gained the ascendancy over Attorney-General Daugherty in

• the latter part of the Harding administration, as the most influential figure
in the Government where the President was concerned.

Means Begins Testimony.

Mr. Means began with a reference to his suspension from the Department
of Justice service in 1922. He insisted he had never been dismissed. "I
walked right out," he said, and thereafter for some months did, at the
instance of Jess Smith, some investigation for President Harding.
"Is it true," asked Senator Wheeler, "that you were working for Mr.

Burns during the Daugherty impeachment proceedings in the House of
Representatives?"
"I was," replied Mr. Means.
"And is it not a fact," Senator Wheeler asked, "that Mr. Burns and

Mr. Daugherty asked you to go over to that committee and find out every-
thing that you could that the committee was doing, and report it back to
Mr. Daugherty and Mr. Burns?"
"The night that the charges were drawn up against Attorney-General

Daugherty I got a copy, and am very sure they were the charges, for I had
that crowd under surveillance," replied the witness. "I carried it to the

. Department of Justice. walked into the room where Mr. Howland was
sitting and handed him those charges. lie checked them up in connection
with some other charges that he had."
"I told Mr. Burns, who was there, that those were the official charges as

. they were going to be presented, and I had a carbon copy of them within
eight minutes after they left the typewriter. I stood around waiting to

get them.
"I also,drove to the Department of Justice with me that night five boot-

, loggers that I was roping, finding out what they were doing. I had two or

throe duties to perform. I picked them bootleggers up over at the Hamilton

Hotel. Mr. Burns let me have his car to get the charges, and I roped them

up as I went along." .

Mr. Means said he had inferred that Mr. Howland at the time knew that

he was employed, under Mr. Burns's direction, to get all the info-mation

he could relating to the efforts to impeach Mr. Daugherty. Besides Mr.

Howland and Mr. Burns, the witness said, there were several other persons

in Mr. Daugherty's the night he produced an advance copy of the kn-

peachment charges.
Mr. Means said that at the time the alleged conspiracy to exhibit the

Dempsey-Carpentier fight pictures was in effect he had discussed various

phases of that case with Mr. Crini and suggested an injunction be filed to

' stop the exhibitions, and In answer Crim said. "You know you don't

want to tackle too much in your life." Ile described the fight film case as

a "Urion scheme," and said that Alfred Urion and his son, Henry, helped

to attend to the money collection feature of it."

"What was the connection between Alfred Urion and Mr. Daugherty,

If you know?" Senator Wheeler asked.

"The records will show," Mr. Means replied. "that Mr. Harry M.

Daugherty and Alfred Urion had been friends and intimate friends for years

in connection with the packing matters, the Chicago packing crowd—that

Alfred S. Urion is the man who goes out and does the genteel, easy, 
light-

stepping work before the courts and so forth, and he was attorney for years

for the packing plants. Alfred Urion and Mr. Harry M. Daugherty had

been friends for many years.
Q. Had not they been associated together? A. Associated togethe

r on

things, yes.
Q. Had they been associated together in the packer matte

r? A. Yes,

Q. When did Urion first come to Washington from Chicago? 
A. Right

after Harry Daugherty was made a member of the Cabin
et. I was in

Chicago about that time. They first opened an office and we
re going to do

an export and import business. I had reason for watchin
g them. Mr.

Daugherty had not more than got in office until he opened an office.

Q. They immediately moved from Chicago right down 
to Washington?

A. Yes. They may still have their office. I don't know.

Q. When did Todd, Daugherty's former partner, come to 
Washington,

if you know. A. That was in the fall of 1921. when I first saw him.
 In the

early spring of 1922 I introduced him to Mrs. Willebrandt.

Says Crim Knew of Jess Smith.

When Mr. Crim was on the stand a few days ago he said he did 
not know

very much about Jess Smith's alleged activities in the 
Department of

Justice, nor did he know that Mr. Smith had an office in the 
Department of

Justice Building.
"As to Mr. Crim talking about Jess Smith and bringing in this sob 

stuff."

declared Mr. Means, "Mr. Crim knew all about Jess Smith. I 
dis:ussed

Jess Smith with Mr. Crim."
At this point the liquor phase of the examination began. The 

Guckenheim

Distilling Corporation case was first taken up by Senator Wheeler. 
The first

information in this case came to the Department, said Mr. Means
, from

Oscar Cummins, a lawyer of Johnstown. Pa. Mr. Means prcduced a 
lettkr

which he said Mr. Cummins addressed to Mr. Daugherty under 
date of

Sept. 25 1922.
In this letter Mr. Cummins said that "on request" he had in June 

of that

year called at the Department several times and had conferred wit
h Mrs.

Willebrandt, in charge of the prohibition office, and Mr. Burns re
garding

the Guckenheim Distilling Corporation.

Mr. Cununins wrote that the information he gave to Mrs. 
Willebrandt

and Mr. Burns was known to the prohibition unit prior to the t
ime he.

himself, came into possession of the facts. Mr. CUMIIIITIS charged t
hat the

Guckenheim concern had released thousands of dollars' worth of 
whisky on

forged permits, adding that he could "produce the forgers of these 
permits

and supply sufficient data" on which action could be take
n against "all

those involved with the Guckenheim Distillery crowd."

Mr. Cummins further alleged that "certain prohibition and 
intelligence

unit officials were involved and had of necessity guilty know
ledge that the

withdrawal permits were forgeries, because they had been and were 
then in

the possession of these officials."

"That letter." Mr. Means said, "was signed by Oscar Cumm
ins. Now,

he came on to Washington. There was a man by the name 
of Brown at the

head of the Guckenheim Distillery, and a man by the 
name of Farkus.

They were stopping at the Washington Hotel. On the streng
th of what Mr.

Cununins told me in regard to those forged permits, we sent 
to Pittsburgh.

got the forged permits, that were in the hands of Exnecius.

"They had transferred them backward and forward betw
een the two

sets of officials in order to avoid them being seen and they had 
left a receipt

at the Guckenheim Distillery for the forged permits. I located them
 in the

personal lock box of Exnecius.
"We then sent for them, and brought them to Washington—and,

 mark

you, there was over a million and a half dollars of whisky illegally 
drawn out

of the Guckenheim Distillery."
Just who "Exneclus" was or is was not disclosed by the witness.

"Who does this distillery belong to?" Senator Wheeler asked.

"It was operated," Mr. Means replied, "by Farkus & Brown of 
Pitts-

burgh. When these papers got here Farkus and Brown and som
e other

men turned up immediately in Washington. Cummins was 
in touch

with them. They made a proposition to me, after the papers 
came into

the Department of Justice of $25,009 if I would get those 
papers out, to

prevent a prosecution.
"I promptly reported that to Mr. W. J. Burns, Mrs. Wi

llebrandt and

Mr. John W. H. Crim. This case is parallel with the cases in New 
York.

In order to get the Government officials that were involved I 
was in-

structed to do that.
Asserts Case was Complete.

"Those reports continued, both verbal and written, from day 
to day.

Mr. Farkus and I went to New York City and stayed at the 
Pennsylvania

Hotel, where we met Mr. Brown. Again the offer was made of $25,000

to get these papers. I kept asking for more information, more infor
mation,

whoever was involved in those forged permits, what Gove
rnment officials

took graft. Mrs. Willebrandt hereself told me that Ex
necius was guilty

in Pennsylvania by allowing beer to be sent out and that he 
had been

guilty in California. And on the strength of this, of their 
information.

she could have indicted him, according to her own statement. T
he case

was complete in every detail.
"Mr. Burns eat in an automobile in front of the Washington 

Hotel

and waited for me while I talked to these men, and finally I led 
them up

to the other Government officials who were taking this graft, a
nd it led

to the top.
"There is no question about that, because there were frozen credit

s in

the Mellon line of banks. And nobody is quite so familiar with the val
ue

of whisky as Mr. Mellon himself, and his banking interests. The b
anking

interests wanted to release those frozen credits in order that th
ey could

get their money, where they had made tremendous advances on wh
isky

certificates.
"That method was followed by leading right into the key situation in

New York City. And the most of the beer that reaches New York City

reaches it out of the protected breweries in the State of Pennsylvania.

and the only way that it was ever stopped was because the New Jersey

brewers and the New York brewers, not being allowed to make beer in

New Jersey and New York. began to knock off the trucks coming out of

the State of Pennsylvania.
"This was because they knew the Pennsylvania breweries were pro-

tected and nobody knows that situation better than the Governor of

Pennsylvania himself.
"Now, this investigation continued. To my knowledge I brought the

forger that forged the permits to Mrs. Willebrandt and into Mr. Burns's

office, and sat him down and let him talk to Mrs. Willebrandt. • Mrs.

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



2912 THE CHRONICLE [Vol.. 118.

Willebrandt instructed me to go out and have him make an affidavit.
I did have him make an affidavit.
"And in every case in the city of New York that I covered I had affi-

davits made. There can be no question about what my position was in
the matter. And to the best of my knowledge there has been nothing
done up to date on the Guckenheim case.
"I was told there might have been something done since, but they took

up the question of the permits and if they ever put those men on the stand
they will rock the prohibition department to its very foundations."
"What men?" asked Senator Wheeler.

Tells of "Frozen Credits."

"Brown and Farkus and the rest of the crowd," Mr. Means replied.
'They are the crowd who operate under Government protection, and a
million and one-half dollars' worth of whisky has been taken out of that
place and the Guckenheims had not a dollar when they bought it. If you
find the person who advanced the money to Farlcus and Brown and the
rest, you will lead into the nest of the situation, and that shows why the
banks were so very anxious to release frozen credits.
"Now, in that very distillery, tremendous loans had been made by

bankers on those whisky certificates. That tied up money. The fight
was not so much on the little bootleggers that they were capturing here and
there, but on the big bootleggers, where the bankers want to release the
frozen credits and where they held so much money tied up.
Q. Do you mean to assert that they had bought warehouse certificates for

liquor? A. Yes, sir.
Q. And wanted to get out? A. Yes, sir.
Q. To bring the money back into circulation, I suppose? A. Yes, sir.
Mr. Means reverted to what he called the bank phase of the liquor situa-

tion.
"What banks do you refer to?" inquired Mr. Chamberlain, of counsel

for Mr. Daugherty.
"Including Mr. Mellon's institutions and the Chatham-Phenix Bank in

New York City. I know of a number of others," replied Mr. Means.
The witness said he had had copies of all the reports, but added that they

were among the papers obtained from him on the night of March 31 last on
what he declares to have been a forged order to which was signed the name
of Senator Brookhart.
"When you reported to the Department of Justice and Jess Smith and the

rest of them," said Senator Wheeler, "let me ask you if it is a fact that the
Department of Justice from that time on was anxious to get charge, take
charge of prohibition enforcement throughout the United States."
"I had a distinct and clear understanding with Jess Smith," replied the

witness. "The reason I keep my diaries and the reason I keep them so
carefully is that I realize the danger of the very nature of my business, that
people are going to question what takes place. I am forced to keep them."

Points to Daugherty Counsel.
"I have to protect myself against reflections of men like that [waving at

Mr. Howland) and other men that go off half-cocked. People will surmise
things and guess at propositions. But my understanding with Jess Smith
was clear. I said to him distinctly: 'Want to see credentials from the
President of the United States that we are to conduct this investigation?"
"After he got that, I said: 'Now, Jess, am I to understand that you really

'want to get the big bootleggers, and that we are to go to the very top.
whoever It strikes?' He said: 'I am absolutely sincere. We want to go to
the very top regardless of whom it involves.'
"Then he gave me this remarkable piece of information, in which he says,

• 'Particularly do I want to involve Blair's department, 'because we are
going to force Mr. Blair out of that position. He is hated by every man in
the Senate. He is hated by everybody. And Mellon will not let him
get out'."
Q.—Who was Blair? A.—David Blair, the Internal Revenue Conunis-

sioner, Mellon's right hand man.
Q. He is still there? A. Yes sir, he is still down there.
Q. Proceed with your statement. A. Now, Jess Smith told me "Con-

gress is not going to pass this law, but if we can demonstrate conclusively
that Blair and Haynes are not competent to handle this department, and
it has allowed, intentionally or unintentionally, the illegal withdrawal of
whisky, then we thereby can force Blair out. That will lead to the appoint-
ment of our own choice, and when important prohibition cases come up
this man will assign the prohibition agents themselves to work under the
Department of Justice, and we will overcome the law, or the failure to Pann
such a law. In reality, we will have control of the whisky situation:"

Charges Permits Were Stolen.

Mr. Means charged that thousands of permits were stolen from the
Government. On one occasion he mentioned this to Mr. Cummins. he

- added, and Mr. Cummins said that "Sixsmith got them." According to
the witness, Mr. Sixsmith is one of Mr. Mellon's "right-band men."

Regarding Means's testimony on May 31 the "Times" ac-
count said:

Gaston B. Means, former agent of the Department of Justice, completed
his narrative to-day. He again attacked Secretary Mellon, charging that
forged withdrawal permits which he alleges figured in a Pittsburgh liquor
deal were found in the Mellon bank. As on Thursday be testified that the
Secretary had knowledge of a proposition which involved the sale of with-
drawal permits, a part of the proceeds of which, he said, was to have been
turned over to the Republican national organization.

President Coolidge also came in for criticism by Mr. Means, who, follow-
ing a eulogy of the ex-Attorney-General, who he said was "its brave as a lion"
and as "tender as a mother," declared that the President, when he removed
Mr. Daugherty from office, was guilty of as cowardly an act as was ever
perpetrated.
Just before Mr. Means's cross-examination began there was a minute or

two of excitement due to the efforts of Alexander L. Fink to take the
witness stand to prove that Senator Wheeler "got booze for Miss Rosie
Stinson," and that Frank A. Vanderllp had sought to get him. Fink, to
perjure himself. Fink at the instance of Senator Brookhart—Senator
Wheeler was not in the room at the time—was escorted from the room by
Capitol police.

Senator Wheeler later charged that Mr. Fink, who is under indictment in
Rochester, N. Y., came here at the instance of friends of Mr. Daugherty
for the purpose of blackening the character of Miss Stinson. The story
that he ever bought whisky for Miss Stinson was absolutely false, said
Senator Wheeler.

Lodge Denies Aid to Get Permit.

Senator Lodge was called as soon as the session opened. Senator Brook-
hart explained that Mr. Lodge wished to make a statement for the record
in reply to Mr. Means's reference to him on Friday. On that occasion
Mr. Means testified Senator Lodge had assisted the Craven Brothers of
New York "to obtain a permit to export liquor from the United States."

Mr. Means added, however, that Senator Lodge was innocent of any
wrongdoing.
Senator Lodge declared he had never heard of the Craven Brothers until

he read Means's testimony and never at any time assisted them or any:other
person or persons to obtain a Government liquor permit. He has never,
he added, received but one request involving a liquor permit and that re-
quest he refused.
Mr. Means followed Senator Lodge. He turned at once to his testimony

of last Friday, in which he accused Secretary Mellon of having permitted
the issuance of warehouse withdrawal permits which it was alleged were
to be sold and a part of the proceeds turned into the coffers of the Repub-
lican National Committee. He read a question which he declared Captain
H. L. Scaife had submitted to Secretary Mellon and the substance of the
answer which Captain Scaife is said to have received from Mr. Mellon.
According to the witness, Captain Scaife submitted fifteen questions to
Mr. Mellon, the fifteenth question reading:
"Did you at any time endorse a plan for the withdrawal of whisk

alleged to have been submitted by a well-known bootlegger under which
he and his confederates were to pay off the indebtedness of the Republican
National Executive Committee for stipulated amounts of whisky to be
withdrawn under permits to be issued by your office, and did this powerrtu
and notorious bootlegger have authority from you to write letters over his
signature stating that you had agreed to such a plan?"
Immediately on his return from the Treasury Department Captain Smile,

according to Mr. Means, sat down and wrote out what he said was the
substance of Mr. Mellon's answer. Mr. Means said this read: iC"Mr. Mellon brought up question 15. He, himself, affirmatively an-
swered this "question, but stated that the proposition was not to Pay offthe indebtedness of the Republican Executive Committee, but that the
proposal was made in connection with a fund to be contributed to the
Republican Party. He stated that it was his intention to allow certain
permits under this arrangement only to responsible and reputable persons,
and that the proposal to make this arrangement was brought to himlbf a
United States Senator."
"Now, this explains a condition that led to the interview with Senator

Bursum," said Mr. Means, "because Secretary Mellon had stated that the
proposal was brought to him by a Senator. Of course, I knew immediately
what Senator he referred to. But Senator 13ursum did not do that !and
did not submit the proposal at all. And he knew nothing about the pro-
posal. Therefore I went to Senator Bursum's friend, Colonel Miller, to
avoid involving Senator Dursum in a situation like this when it was not
warranted; when nothing occurred. In other words, the Secretary of the
Treasury was trying to throw the responsibility on Senator Bursum's
shoulders."
But this was not all Mr. Mellon said in reply to that fifteenth question,

Mr. Means said, and he continued reading:
"He (Mr. Mellon) stated that later he found upon investigating the names

submitted, to whom the permits should be issued, that none of them were
the type of people he felt could be trusted with permits and that the ar-
ranegment that had been started was later stopped by him as he found that
it was leading to illegitimate uses and abuses.
"That is entirely true," said Mr. Means, "but the Montagnes were satis-

factory. The bootlegger was not. The Montagnes were worth millions and
the permits were to the Montagnes."
Mr. Means next testified regarding a forged liquor permit on the strength

of which, he testified, 2,950 cases of whisky were removed from the Overholt
Distillery. Two men, he said, were indicted in this case. He used as the
basis of his narrative an article on prohibition enforcement printed recently
in a magazine. He said the facts in the case are that one Morris Goodman
withdrew in the period Sept. 3 1920, to Jan. 6 1921. something like 42,000
gallons of whisky from this one distillery. The "faked" permits, according
to the story, were subsequently located in the Mellon bank.
"And let Mr. Mellon deny that if he dares." exclaimed the witness.
The committee was confronted with an unexpected ob-

stacle, when on June 4, counsel for former Attorney-Gen-
eral Daugherty informed the committee that their client
would not submit to examination and from that time on
would not be represented by counsel before the committee as
theretofore.
In a letter to Senator Brookhart, Chairman of the com-

mittee, received on June 4, Harry M. Daugherty declared
that not a single witness he had suggested had been called
before the committee. He charged that certain members of
the committee have sought to blacken his reputation and
that, "except by way of the grave," not one witness had ap-
peared whose testimony had indicated any Improper act or
motive on his part during the three years he was at the head
of the Department of Justice. Mr. Daugherty contended
that the Federal court's finding that actions of the commit-
tee were "absolutely void" and without constitutional au-
thority rendered it unnecessary for him to appear before
the committee either in person or by counsel.
When the reading of the letter by Paul Howland of coun-

sel for Mr. Daugherty was concluded Senator Brookhart ex-
pressed his conviction that the committee had proved that a
criminal organization, of which Jess Smith was the head,
existed in the household of the former Attorney-General,
while Mr. Daugherty's own tax returns, he asserted, showed
that his debts were in excess of his assets when he became
Attorney-General. Mr. Brookhart added that "the evidence
again shows that we found in his brother's bank live certifi-
cates of deposit to him of nearly $75,000." At some future
time, the Chairman indicated, the committee will seek to
find a way ot compel Mr. Daugherty, to testify. The deci-
sion of the Federal court holding the committee to be with-
out authority, the Senator said, would be appealed to the
Supreme Court of the United States, and if that court sus-
tains the lower court, he added, "the Constitution should be
amended again." Mr. Brookhart assailed Mr. Daugherty for
trying to cover up the investigation through court proceed-
ings, and charged him with indicting Senator Wheeler on a
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"framed up" charge. The letter from Mr. Daugherty to

Senator Brookhart read as follows:

Washington, D. C., June 4 1924.

Hon. Smith W. Brookhart, Chairman. Select Committee of the 
Senate Investigat-

ing the Department of Justice and H. M. Daugherty, Formerly 
Attorney-

General, Washington. D. C.:

Dear Sir:—I beg to acknowledge, through my counsel, your verbal

suggestion of the 31st ult., that I appear before your committee on Friday

June 6. This is the first intimation I have had from your committee that

I was to be accorded the privilege of a hearing, and up to this time, of

course, have had no opportunity of calling witnesses on my behalf or on

behalf of the Department of Justice.
Before definitely replying to your suggestion that I appear before your

committee. I wish to call your attention to certain matters which seem

to be pertinent at this time.
1. The great volume of business of the Department of Justice, so diversi-

fied that it vitally touches every branch of the Government, is of necessity
handled in detail by the various Assistant Attorneys-General and Special

Assistants to the Attorney-General, but under the general direction and

supervision of the Attorney-General himself.
In order to arrive at a correct Judgment regarding any particular case it

Is absolutely necessary to call said assistants who have had that case in

charge, and who, having access to the files of the Department, can fully

and accurately advise the committee in every detail in connection therewith.
It would be absolutely necessary for me, or any Attorney-General, to

refer to such assistants and to the files before I could, with any degree of

satisfaction, attempt to make a statement before your committee.
That being true, such assistants and others having the active charge of

cases and fully advised with reference to all details and executive work
under inquiry, and who have full access to and the use of records and files

pertaining thereto, and are familiar with every phase of such cases, should
have been called before your committee prior to my appearance. •

The adoption of such a course would in all probability eliminate the
necessity of my appearance in connection with the investigation of my
official duties, by reason of the fact that full and accurate information
would be in the possession of the committee as a result of calling the assis-
tants in active charge of litigation.
The calling of these witnesses at the commencement of the inquiry would

have enabled the committee to bring this inquiry to an end at an earlier

date, at least in so far as it concerned my official conduct as Attorney-

General.
Hoped to be Called Earlier.

2. Since the announcement of your inquiry, that is to say, on the 12th

day of March last, I have hoped to be asked to appear before your com-
mittee, and have been somewhat surprised that I was not asked to appear
at an earlier period in your proceedings, as I was under the impression that
the investigation would be confined to my official actions as Attorney-
General of the United States and matters directly relating thereto.
The fact that your committee has not up to the present time called a

single witness suggested by me, and has sought for evidence from unex-
pected sources, and generally from persons so situated that under ordinary
circumstances very little credence would be given their testimony, has from
the beginning caused me to feel that there was a feeling of antagonism enter-
tained toward me by certain members of your conunittee, and that these
members of your committee, instead of prosecuting a fair and impartial
Inquiry into my official conduct as Attorney-General of the United States
have made a desperate attempt to blacken my reputation and injure my
standing in the country by the statements of unreliable witnesses which
would not be admitted in any court of justice.
I have never been able to understand why your investigation was con-

ducted upon such unusual and peculiar lines, and with such bitter personal

feeling toward me on the part of certain members of your committee.

Nevertheless, full of confidence in the ability of the Department of Justice

to demonstrate to the satisfaction of your committee, or any other, the fact

that it functioned during the time of my administration to a high decree of

efficiency, I have been ready and anxious to assist your committee in every

way within my power to make public the splendid record of accomplishment
of the Department.
At this point I take occasion to contradict and deny any inference sur-

mise, or supposition that I profited in any illegal, corrupt or unethical way.
directly or indirectly by reason of any activities of political associates or
friends, at any time, or that my conduct, either official or personal, was
directly or indirectly influenced at any time, in any way, by venal and
corrupt motives.
No witness has appeared before your committee who has, by surmise,

innuendo, suspicion or otherwise, intimated the existence of any such cir-
cumstance, except by way of the grave, and the silence of the tomb has
forever rendered the direct denial of these slanders impossible. -

When Mr. Howland concluded, Senator Brookhart rose

to his feet and said:

In view of the fact that this statement is, to a consid
erable extent.

an attack upon the committee, I will reply to it at this tim
e to some extent.

Not having consulted with the committee, what I shall say 
will be for

myself personally.
Now, in the first place, this criminal organization of Jess 

Smith's in

Mr. Daugherty's household is established by the evidence in 
this case;

it is established by direct and circumstantial evidence 
stronger than I

have ever heard of any conspiracy in any court anywh
ere, and I have

heard and convicted men of conspiracies myself as a prose
cuting attorney.

Jess Smith profited in a way that is not explained, except
 on the theory

of this criminal traffic. His estate shows it; his manner of living and

everything shows it, and he was living with Daugherty as a 
member of

his household.
The tax returns of Mr. Daugherty himself show that he ha

d no property;

he was in debt more than he was worth when he became 
Attorney-General.

The evidence again shows that we found in his brother'
s bank live cer-

tificates of deposit to him of nearly $75,000, which would 
be accumulated

within these two or three years on a $12,000 salary. The
 Wright-Martin

Aircraft stock is a circumstance that certainly needs expla
nation.

Now this committee concedes that it has no right to force 
Mr. Daugherty

to appear before the committee and disclose facts that 
would incriminate

him in this conspiracy in any way, and it is not going to insist 
upon it.

I do not know what the report will be in reference to th
ese facts, but

we will make a report that will call on the proper Government 
authorities

for the proper action if he refuses, as he has done here, to app
ear here

and explain these matters to the committee.

Criticizes Daugherty's Action.

The refusal to let us see those bank records is exceedingly 
presumptive

against innocence in these matters. It shows an attempt to attack the

committee eternally; an attempt even to connect the committee up 
with

Soviet Russia as a scheme to overthrow the Attorney-General of the 
United

States shows a state of mind on the part of Harry M. Daugherty 
that is

unspeakable to any honest man.
Now, I am not prejudiced against Mr. Daugherty in any personal way.

I have never seen him but once, sad never did speak to him. But if a

man were an honest man, it would seem to me that instead of assailing

everybody, instead of indicting Senator Wheeler, as he has in this matter

on a framed-up charge, instead of charging the members of the committee

with treason and everything else, he would come in and explain, instead

of going into court and trying to cover this matter up.

Now, that is all. I think, I have to say at this time, and in view of the

fact that he refuses to come I shall personally ask the committee to make

a partial report and to adjourn the hearings then until some future time.

The opinion of Judge Cochran will be appealed to the Supreme Court

of the United States, and it is fundamental; it denies the right even of the

committee to examine a witness or to investigate to gain facts for assistance

in legislation, and if the Constitution of the United States does not authorize

a committee of the Senate to seek information for itself upon matters even -

of legislation it is time the Constitution should be amended again. But I

have no doubt that that extreme opinion will be reversed when the Supreme

Court gets a chance at it.

Senator Burton K. Wheeler, so-called prosecutor of the

Senate committee, was in St. Louis when informed of the

former Attorney-General's refusal to appear before the.

committee. He asserted that Mr. Daugherty "did not care

to lay himself open to the rigorous examination that would

have awaited him." Announcement that the Senate com-

mittee had engaged George W. Wickersham, former Attor-

ney-General, as counsel to conduct the committee's appeal

from the decision of the Federal District Court at Cincin-

nati freeing M. S. Daugherty from the necessity of appear-

ing as a witness under committee subpoena, was made on

June 7 by Senator Wheeler, Democrat, of Montana, the com-

mittee prosecutor.

Cites Federal Court Decision.

3. The controversy which arose in regard to the power of your committee
to issue a subpoena duces tocum to the officers of the Midland National
Bank of Washington Court House, Ohlo, to produce certain books and
documents, resulted in an appeal to the courts on the part of the bank and
a judicial determination of the powers of your committee.
A copy of the opinion of Judge Cochran of the Federal Court for the

Southern District of Ohio was placed in my hands on Monday evening,
June 2. A careful examination of this opinion has settled, as it seems to
me, the course which I must now adopt in connection with this investigation,

and has answered for me your request that I appear before your committee

on Friday next.
Judge Cochran holds squarely that your committee has been, and is now

exercising a power not granted by the Constitution expressly or by impli-
cation, and that each and all of your actions under Senate Resolution 157

are absolutely void. In view of this decision, and in obedience thereto, it

would seem to me to be a vain thing to continue an illegal proceeding and

Inquiry, and I must therefore decline to appear before your committee.

From the very commencement of your hearings, that is, on the 12th day

of March last, I have been constantly represented by counsel at all of said

hearings, and during all this time have entertained the hope and have been

encouraged by the promise that ultimately I would have the privilege of

producing witnesses on my own behalf and on behalf of the Department

of Justice.
The decision of this court above referred to has changed the whole situa-

tion and rendered it unnecessary for me to appear before
 your committee

in person or by counsel, and their attendance 
at your hearings will be

discontinued from and after this date.

For your convenience and for purposes of
 the record, I submit herewith

a true copy of the opinion of Judge Cochran.

Very truly Yours,
H. M. DAUGHERTY.

Senate Adopts Resolution for Inquiry into Presidential

Campaign Expenditures.

While President Coolidge on .June 7 vetoed the bill in-

tended to provide increa"sed salaries for postal employees,

carrying a provision for publicity of campaign expenditures,

the Senate on the same date (the 7th inst.) adopted a reso-

lution callisg for the appointment of a committee to investi-

gate and report to the Senate on Dec. 5 the campaign ex-

Penditures made by or in behalf of candidates for President,

Vice-President and presidential electors. Reference to the

veto by President Coolidge of the postal salary increase bill

is made in another item in this issue. He indicated therein

that if the provision relating to publicity of campaign ex-

penditures had stood alone he would have approved it. This

bill had passed the Senate on May 27 by a vote of 73 to 3,

while the House had adopted it on June 2 by a vote of 250 to

14. In conference on June 4 the conferees struck from the

bill the Borah provision designed to give publicity to cam-

paign contributions. This amendment provided among other

things for the publication of campaign contributions at ten-

day intervals during campaigns. The House the previous

day (June 3) had instructed its conferees to insist on the

adoption of a substitute by Representative Cable requiring

reports quarterly and before and after a national campaign.

Among the provisions of the House bill which were

dropped by the conferees was one proposed by Representa-

tive Kelly (Republican), Pennsylvania, providing for a

time differential for night postal workers. Under its provi-

sions night workers would have received the same pay credit
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for 50 minutes' work as given day workers for one hour.The conference report on the bill (adopted by the Senatewithout a record vote on June 5 and by the House on June6 by a vote of 361 to 6) carried the Cable substitute provi-sion for publicity of campaign expenditures. The resolu-tion on campaign expenditures which was adopted by theSenate on June 7 was presented by Senator La Follette onJune 5; as adopted by the Senate on the 7th inst. it reads:
Resolved, That a special committee of five Senators be elected forthwithto investigate and report to the Senate on Dec. 5 1924 the campaign ex-penditures made by or on behalf of, or in support of or in opposition toany and all candidates for President and Vice-President and Presid..ntialElectors and Senators of the United State.Senata the names of the per-sons, firms or corporations contributing to the said candidate or candidatesor their party committee or committees, or any other agency; the amountscontributed, pledged, loaned or otherwise made available for use; the methodof expenditure of said sums, and all the facts in relation thereto not onlyas to the subscriptions of money and the expenditures thereof, but as to theuse of any other means of influence, including the promise of patronage,and all other facts in relation thereto that would not only be of publicinterest but would aid the Congress in any necessary remedial legislation.That said committee is hereby empowered to sit and act during theadjournment of Congress at such time and place as it may deem necessary:to require by subpoena, or otherwise, the attendance of witnesses, the pro-duction of books, papers and documents; to employ stenographers at acost of not exceeding $1 25 per printed page.The Chairman of the committee or any member thereof may administeroaths to witnesses. Subpoenas for witnesses shall be issued under thesignature of the Chairman or any member of the committee. Every personwho, having been summoned as a witness by authority of said committee.Willfully makes default, or who, having appeared, refuses to answer anyquestion pertinent to the investigation heretofore authorized, shall be heldto the penalties provided by Section 102 of the Revised Statutes of theUnited States.

The expense thereof shall be paid from the contingent fund of the Senateon vouchers ordered by said committee, signed by the Chairman thereof.and approved by the Committee to Audit and Control of ContingentExpenses of the Senate.

The Senate on the 7th inst. agreed to the following, sug-gested by Senator Lodge, as members of the committee toserve under the resolution: Senator Borah, Chairman; Sen-ator Jones of Washington; Senator Shipstead of Minnesota;Senator Carraway of Arkansas and Senator Bayard ofDelaware.

Senate Resolution Calling for Investigation intoWheat Losses During Governmental Price
Regulation.

Under a resolution agreed to by the Senate on June 7 theRenate Committee on Agriculture and Forestry is calledwon to ','Investigate the amount of losses that were sus-tained by the wheat growers of the United States during theperiod of Governmental interference with and regulation ofthe price of wheat." The report is required to be filed withCongress not later than Jan. 1 1925. Senator Norbeck ofSouth Dakota, who sponsored the resolution, stated that itwas talked over in the Committee to Audit and Control theContingent Expenses of the Senate, that it was agreed thatthere would be no expensive investigation, that there mightbe a few hearings prior to the convening of Congress, but agreat deal of the information would be secured from theDepartment of Agriculture. The resolution as agreed toreads as follows:
Whereas, The Government of the United States during the World Wargenerally maintained a policy of non-interference with the prices of staplecommodities; and
Whereas, This policy resulted in the prices of most commodities soaringto entirely new and unheard-of price levels; and
Whereas, The Government did not follow its policy of non-interferencein regard to wheat; but, on the other hand, by various means, did depressthe price of wheat until it was finally fixed at $2 20 per bushel; andWhereas, Such price was much below the prevailing market price atthe time it was fixed: Now, therefore, be it
Resolved, That the Senate Committee on Agriculture and Forestry,or any subcommittee thereof, be and is authorized and directed to holdhearings in Washington and elsewhere to investigate the amount of lossesthat were sustained by the wheat growers of the United States duringthe period of Governmental interference with and regulation of the priceof wheat, and make report to Congress not later than Jan. 11925.Said Committee on Agriculture and Forestry, or any subcommitteethereof, is authorized to send for persons, books, and papers, to administeroaths, and. to employ a stenographer, at a cost not exceeding 28 cents per

hundred words, to report such hearings as may be had on this subjectbefore said committee, all expenses incurred in furtherance of the purposehereof to be paid out of the contingent fund of the Senate.

Organization Proposed of Shippers, Regional Advisory
Board in Pacific Coast States.

An invitation to shippers located in the Pacific Coast
States to attend a meeting in San Francisco on July 11th for
the purpose of organizing a Shippers' Regional Advisory
Board, similar to these boards already organized in other
parts of the country was issued by the Car Service Division
of the American Railway Association on May 31. The
announcement says:
The chief purpose of the board is to bring about a better understandingbetween the shippers and the railroads of their mutual transportation prob-ems. The meeting will be held in the ballroom of the Palace Hotel and

shippers representing virtually every commodity produced in the WesternStates will be present. In addition, invitations are being sent to the variouspublic utilities located in those States as well as to the members of the publicutility commissions and also to all farmer organizations of various kindsasking them to be represented at the meeting. The States to be covered bythe Pacific Coast board will be California, Nevada, Arizona, southernOregon and virtually all of New Mexico.
George A. Leithner, it was announced on May31, has beenappointed district manager of the Car Service Division of theAmerican Railway Association, with headquarters at SanFrancisco, effective on June 1st. Mr. Leithner's territorywill be identical to that included in the Pacific Coast RegionalAdvisory Board. Mr. Leithner was formerly a car serviceagent for the Car Service Division.
The Pacific Coast Board will be the tenth similar board tobe organized in various parts of the country since 1923.Similar Boards will shortly be formed in Pittsburgh andBoston, thus completing the organization of the entireUnited States. Boards already organized follow:Central Western Regional Advisory Board, headquarters Omaha, Neb.;Great Lakes Regional Advisory Board, headquarters Detroit. Mich.;Atlantic States Regional Advisory Board, headquarters New York, N. Y.;Northwest Regional Advisory Board, headquarters Minneapolis, Minn.;Ohio Valley Regional and Advisory Board. headquarters Cincinnati, O.:Southeast Shippers' Regional Advisory Board, headquarters Birmingham.Ala.; Southwest Regional Advisory Board, headquarters Dallas, Texas:Trans-Missouri-Kansas Regional Advisory Board, headquarters KansasCity, Mo.; Midwest Regional Advisory Board, headquarters Chicago, Ill.
The purposes of the Regional Advisory Board were set out

in our issue of May 31, page 2663, in which we referred to the
Southeast Shippers' Regional Board and the creation of a
board for Wisconsin and neighboring territory.

President Coolidge Signs Resolution Calling for
Inquiry Into Northern Pacific Land Grants.
Under a resolution signed by President Coolidge on June 5

a joint committee of both houses of Congress is created,
clothed with power to "make a thorough and complete in-
vestigation of the land grants of the Northern Pacific RR.
and its successor the Northern Pacific Railway Co." The
resolution was passed by the House on April 21 and by the
Senate on May 21. The investigation had been reocmmended
by Secretary of Interior Work and Secretary of Agriculture
Wallace, who asked also that there be a provision to hold up
final adjustments of the grants until after the investigation
had been concluded. Under the resolution as it was passed
by the House it was proposed that adjustment be withheld
until March 4 1927; the Senate, however, fixed the date as
March 4 1925; in the form in which the resolution was finally
accepted by Congress the date determined upon is March 4
1926. The conference report on the resolution was agreed
to by the Senate on May 31 and by the House on June 2.
On June 7 Senator Cummins, President pro tern, appointed
Senators Ladd of North Dakota, Norbeck of South Dakota,
Spencer of Missouri, Kendrick of Wyoming andAdams of
Colorado to represent the Senate on the joint committee
which will make the investigation called for by the resolution.
In our issue of March 1 last (page 965) we referred to the
recommendation made to President Coolidge by Secretaries
Work and Wallace that Congress investigate the right of the
Northern Pacific Ry. to acquire approximately 3,000,000
acres of Government land in Idaho, Montana and Washing-
ton under the terms of old land grants, and at the same time
we printed the letter addressed to Senator Lenroot by the
President in which the latter submitted the letter of Secre-
tary Wallace in the matter, and urged "the importance ofaction as early as possible." In our May 1 issue we alsoindicated the• statements made in behalf of the railroadcompany, one of which said:
The company has fulfilled the conditions of the grant. Before there wasenough business to pay operating expenses It built the railroad which wasnecessary to start the development of the great Northwest. Yet It has paidand continues to pay in actual dollars for every acre granted to it by theGovernment. No subject has been more misunderstood by the public.In the long view the Northern Pacific would have been better off had itpurchased the land from the Government outright, instead of accepting aland grant with the attendant provisions and obligations, but this wasnot apparent at the time and it was easier to raise money for the buildingof the railroad with this inducement to investors.
Howard Elliott, Chairman of the board of the Northern

Pacific Railway Co., in the annual report of the company
for the year ended Dec. 31 1923, made public this week,
also refers to the matter as follows:
In consequence of the failure of the Government to survey the landsgranted to the Northern Pacific in 1864. many of them were lost to settlersand it was ascertained more than twenty-five years ago that the availablelands within the "indemnity" limits of the grant were not sufficient tomake up for these losses. Notwithstanding this fact the Government pro-ceeded, against our protest, to include within the boundaries of national

forests a large quantity of Northern Pacific indemnity lands. The question
of the right of the Government to do this having been submitted to thecourts, it was decided in favor of your company by the Supreme Court of theUnited States on April 111921.
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The right of your company to the lands in dispute would therefore seem

to have been established; but at the instance of the Secretary of Agriculture.

the President has asked Congress to review the whole question of the ad-

ministration of the grant for the purpose of ascertaining whether, 
in the

adjustment of the numerous questions that have arisen during the past

fifty years, some basis can be found for the retention of these lands by the

Government. It is confidently believed that your company's right to them

cannot be successfully challenged.

Freight Charges Consumed Less Than 4% of Shippers'

Dollars Account of Live Stock in 1923.

Freight charges took only 3.78 cents out of each dollar

paid the shipper of live stock in 1923, according to a study

just made by the National Live Stock Producers' Associa-

tion. This study is embodied in a bulletin made public on

June 2 by the Bureau of Railway Economics, and shows that

the shipper, after deducting freight charges as well as other

marketing costs, received a net return of 93.55 cents out of

each dollar paid him for live stock. This analysis, it is an-

nounced, was based on the business transacted by the Asso-

ciation during 1923 at 14 markets covering the sales of 4,831,-

707 head of live stock from 29 States. The bulletin issued

by the Bureau of Railway Economics points out that the

study tends to show:
I. That the freight charge is a relatively small factor in the price paid to

the seller for live stock.

2. That apparently the principal factors influencing the sellers' net pro-

ceeds are the quality of the stock and marketing conditions.

3. That in the marketing of cattle and calves, hogs and sheep, the trans-

portation costs permit of the free movement of live stock to the various

marketing centres from a considerable range of territory.

A separate but less extensive study of commodity prices

and their relation to transportation costs made along the same

lines as that of the National Live Stock Producers' Associa-

tion has also been completed for live stock by the Bureau of

Railway Economics. This study, based on the sales of

1,951 carloads of live stock at Chicago, East St. Louis, South

Omaha and Kansas City for eight marketing days at inter-

vals of three weeks from Oct. 15 1923 to Mar. 10 1924, shows

that freight charges took only 5.7 cents out of each dollar

paid by the shipper for live stock. Other marketing costs

took 2.9 cents, leaving a net return of 91.4 cents to the ship-

per. The live stock upon which this study was made was

received from 28 States and comprised 25,320 head of cattle

and calves, 58,567 hogs and 57,049 sheep, a total of 140,936

head. In its bulletin the Bureau of Railway Economics says:
The study indicates that the percentage of the price paid by the purchaser

applicable to freight charges varies greatly. The causes of these variations

are: First, the difference between kind and quality of live stock. Second.

unloading of cars. Third, difference in freight charges due to varying dis-

tances from market. Of all these causes of variation in percentages, the

difference in kind and quality of live stock are most important.

The details of the study also develop the fact that live stock from points

nearer the market, with a lower freight charge, in many instances bring a

lower price than live stock shipped front more distant points with higher

freight charges, the kind and quality of the stock evidently being the prin-

cipal factors in fixing the prise.
Consolidating all the shipments of cattle and calves, the freight charges

represent 5.7 cents out of every dollar of the price paid by the purchaser;

other costs of distribution were 2.9 cents; the net proceeds to seller at ship-

pint point were 91.4 cents of the price. For hogs, the freight charges were

5.2 cents; other costs of distribution, 3.3 cents; net proceeds to seller at ship-

pint point. 91.5 cents. For sheep, freight charges were 5.9 cents: other

costs of distribution, 3.0 cents; net proceeds to seller at shipping point. 91.1

cents.
A consolidation of all the shipments of live stock shows that freight

charges represent 5.7 cents of the price paid by the purchaser; other costs of

distribution, 2.9 cents; while the net proceeds to the producer or seller at

shipping point were 91.4 cents out of each dollar.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
Regarding meetings of the respective stockholders of the

Empire Trust Co. and the Hudson Trust Co. of this city,

which will be held on June 27, to act on a merger agreement
between the two institutions, LeRoy W. Baldwin, President

of the former, issued the following notice to the stockhold-

ers yesterday (June 13) : •
.k special meeting of the stockholders of the Empire Trust Co. will be held

at the office of the company, 120 Broadway, New York City, on June 27

1924 at 11 o'clock in the forenoon for the purpose of voting upon an agree.

ment made between the Hudson Trust Co: and the Empire Trust Co., pur-

emelt to the Banking Law of the State of New York for the merger of the

Hudson Trust Co. into the Empire Trust Co., to be known thereafter as the

Empire Trust Co., and to consider and vote upon a resolution ratifying the

action of the board of directors in making agreements with the Brotherhood

of Locomotive Engineers Co-operative Trust Co. and LeRoy W. Baldwin,

ari-ing out of and pertaining to the said merger agreement.

The State Bank of New York, whose main office is at 376

Grand Street, of this city, has opened a new branch at Coney

Island; the bank now has nine branches. John J. Grady is
Manager of the new branch, which is temporarily located at
2726 Mermaid Avenue, near West 27th Street. Permanent

quarters will be established at the northwest corner of
27th Street and Mermaid Avenue, where property for the

purpose has been purchased by the bank. The State Bank

was organized July 9 1890, with a capital of $100,000 and

with Oscar L. Richard as President; the latter served in

that capacity for over 29 years, his son, Harold C. Richard,'

succeeding him in the presidency. The capital, surplus and

undivided profits to-day are in excess of $8,000,000 and the

total resources in excess of $107,000,000.
4—

The Bank of America has for distribution a limited num-

ber of copies of a new booklet, "A Guide to the Revenue Act

of 1924." Requests should be addressed to the Service De-

partment, 44 Wall Streete.

The directors of the Coal & Iron National Bank of New

York at a meeting on June 11 elected to the Board Marcu
s

L. Bell, Vice-President of the Chicago Rock Island & Pacifi
c

RR., and Frank Burns, President of Burns Brothers
. Mr.

Burns succeeds his father, M. F. Burns, whose•death was

noted in our recent issue of May 10, page 2267.

The Bank of New York & Trust Co. celebrated on June 
9

the 140th anniversary of the opening for business 
of its

predecessor, the Bank of New York. An Account issued 
this

week of its establishment says: .
The idea of establishing a bank in this city was first pub

licly agitated in

the spring of 1784 and the founding of the Bank of N
ew York followed

shortly afterward. An interesting history of the events l
eading to its estab-

lishment is to be found in the papers of the period. An announcement

appeared in the New York "Packet" and the "American 
Advertiser" Feb.

16 1784 of a plan to found a bank whose paid-in capital shoul
d consists of

one-third of cash and two-thirds of pledges of land., This was 
answered on

Feb. 23 1784 by the following announcement emanating from 
a different

group of financiers:
"BANK.

"It appearing to be the deposition of the Gentlemen in this 
City to

establish a Bank on liberal principles, the stock to consist of specie only.;

they are therefore hereby invited to meet To-morrow Evening at Six 
&Clock,

at the Merchant's Coffee House, where a plan will be submitted to thei
r con-

sideration."
On March 4 1784 there appeared in the New York "Packet" a notice of

proposals for the establishment of a bank unanimously agreed to, "At a

meeting of the principal merchants and citizens at the Coffee House, on the

16th February, General McDougall in the Chair."

It was proposed that the bank. should be called the Bank of 
New York

and that its capital stock should consist of $500,000 "in gold 
or silver dis

vided into one Thousand Shares, at Five Hundred Dollars each
 share.", It

was further provided that as soon as 500 shares were subscrib
ed a genera/

meeting should be held to agree to a constitution, choose a Presi
dent, twelve

directors and a Cashier, of whom it was to be required, "before 
they.'enter

on the execution of their office, as President, 
and Directors, they shall take

an oath or affirmation, before the Mayor, 
Recorder, or Alderman of this

City, for the faithful discharge of their respective Trusts.".

The notice concludes with the following announcements:

"Tenth: The proprietors of this Bank, wishing to encourage trade, pro-

pose to establish the rate of discount, at 5% per an
num.

"The following gentlemen were unanimously appointed a com
mittee to

receive subscriptions, viz:

"Mr. Samuel Franklin, Mr. Henry Bentsen, Mr. William 
Maxwell, Mr.

Comfort Sands, Mr. Thomas B. Stoughton, Mr. Alderman Neils
on.

"Subscription Books are also lodged with John Mean, Esq., Broadway;

Mr. Robert Bower, No. 39 Queens Street; Mr. Nicholas Low, 27. 
Water

Street."
The shares in the new bank were evidently well thought of, for on Ma

rch

15 the following announcement was made in the "Packet":

"BANK OF NEW YORK.

"Notice is hereby given to the Subscribers, that Five Hundred Sh
ares

being now subscribed, they are desired to meet at the Coffee 
House,' on

Monday, th Fifteenth instant, at ten o'clock in the morning, to 
consider of la

Constitution for the said Bank, and to proceed to elect by Ballot, a 
Presi-

dent, Cashier, and twelve Directors agreeable to the third 
article of the

Proposals."
Front the "Packet" of March 18 we learn that there were duly 

elected:

"Alexander McDougall, President; Samuel Franklin William Maxwell,

Robert Bowne, Nicholas Low, Comfort Sands, Daniel McCormic
k, Alexander

Hamilton, Isaac Roosevelt, Joshua Waddington, John V
anderbilt, Thomas

Randall, Thomas Stoughton, Directors; William Seton, Cashier
."

On May 1 this advertisement appeared in the "Packet":

"BANK OF NEW YORK.
"May 14 1784.

"The subscribers in this bank are requested to pay in the 
first moiety of

their subscriptions on the first day of June next, to W
illiam Seton,- the

Cashier, at No. 67 St. George's Square, who is authorize
d by the Direction

to receive the sante.
"ALEXANDER McDOUGALL, President." 

.

Among the news items, on May 1 1784, was the followi
ng:

"It is expected that the Bank of New York will 130011 
commence. its opera-

tions, as the President and Directors on the Dl instant we
re qualified before

his Worship the Mayor, to conduct for the business of the 
Bank, to the best

of their knowledge and abilities for the interest and 
benefit of the proprie-

tors, and agreeable to the true intent and meaning of their 
constitution."

On June 7 we read in the "Packet":
"We are well informed that considerable bums are put 

into the Bank of

New York and that the subscribers pay in their subscriptions
 with great

cheerfulness, fully sensible of its vast utility to the public at l
arge."

On the same day the bank announced in the "Packet" that it w
ould open

for business on Wednesday, June 9, and published these rule
s for the benefit

of its customers:
"The Bank will be open every day in the year; except Sundays.,

 Christmas

Day, New Year's Day, Good Friday, the 4th of July. and 
general Holidays

appointed by legal authority.
"The hours of business front ten to one o'clock in the 

forenoon and from

three to five in the afternoon.
"Discounts will be done on Thursday in every week, and bills or notes

brought for discount must be left at the Bank on Wednesday morning under

a seal cover, directed to William &ton, Cashier. The rate of discount is

at present fixed at six per cent per annum, but no discount will be made

for longer than thirty days, nor will any note or bill be discounted to pay

a former one. Payment must be made in bank notes or specie. . Three days

of grace being allowed upon all bills or notes, the discount. will betaken for

the same.
•
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"Money lodged at the Bank may be withdrawn at pleasure free of any
expense, but no draft will be paid beyond the balance of account.

"Bills or notes left with the Bank will be presented for acceptance and
the money collected free of expense, in case of non-payment and protest, the
charge of protest must be borne by the person lodging the bill.
"Payments made at the Bank must be examined at the time, as no defi-

ciency suggested afterwards will be admitted.
"Gold Coin is received and paid at the Bank of New York at the following

rates:
A. Johannes, weighing 18 dwt.  $16 00
A. Half-Johannes, weighing 9 dwt.   8 00
A. Spanish Doubloon, weighing 17 dwt   15 00
A. Double Spanish Pistole, weighing 8 dwt., 12 gr.  7 48
A. Spanish Pistole, weighing 4 dwt., 6 gr.   8 72
A. British Guinea, weighing 5 dwt., 5 gr.   4 64
A. Ditto Half Guinea, weighing 2 dwt., 15 gr.   2 32
A. French Guinea, weighing 5 dwt., 4 gr.   4 52
A. Moidore, weighing 6 dwt., 18 gr.   6 00
A. Caroline, weighing 6 dwt, 8 gr.   4 72
A. Chequin, weighing 2 dwt., 4 gr.   1 78
"An allowance is made on all Gold exceeding the above standard at the

rate of three Pence per Grain, on all Gold Short of the above weight four
Pence per grain is deducted."

ft is a strain upon credulity to be asked to believe that there was ever
a time in New York when it was necessary for a bank to advertise that
money on deposit "may be redrawn at pleasure free of any expense," but
there it is, and the bank which began business thus modestly as the only
bank in the city, is now, after a hundred and forty years, both the Dean of
all banks and a worthy competitor on equal terms with many younger insti-
tutions.

Announcement that one of the employes of the Farmers'
'Loan & Trust Co. of this city, James T. Rush, a bookkeeper,
had defaulted to the extent of $130,000, was made on June
10 by James H. Perkins, President of the institution. The
company is insured against any acts of this nature, and hence
no loss to it is involved. The following is the statement
made by Mr. Perkins:
r regret to announce that the Farmers' Loan and Trust Co. has dis-covered a defalcation of $130,000 on the part of James T. Rush, one of itsbookkeepers.
Mr. Rush, an expert bookkeeper, came to the company about eleven

months ago. The references from his former employers, as checked up byboth the bank and the surety companies, were satisfactory, and he wasassigned to duty at the branch of the bank at Forty-first Street and Fifth
Avenue. His work entailed the keeping of one of the deposit ledgers, in'which position he had the handling of the checks drawn against the accountsIn his ledger. Last Tuesday Mr. Rush failed to report for duty and it was
supposed that he was ill. On Thursday, however, three checks with forged
signatures against accounts on the ledgers which had been kept by Mr.Rush were passed through the Clearing House and were returned because offorged signatures. Immediately the head bookkeeper went to work on Mr.Rush's ledgers and after a thorough examination has proved his accounts tohave been out of balance by about $130,000. The method which Mr. Rush
appears to have employed is as follows:
He opened personal accounts under fictitious names at a number of other

banks in the city. He then deposited in those accounts forged checksagainst accounts in the ledgers of the Farmers' Loan & Trust Co. which he
kept. When the forged checks later came back to the bank through theClearing House and were turned over to Mr. Rush to be charged in his
ledgers he destroyed the checks and made no entry in the bank's booksagainst the accounts whose names were forged.. By raising the total of theledger, however, he forced a balance with the general ledger, and by thismethod the banks in which he had opened his personal accounts receivedcredit. He then drew out cash from the outside banks with which he hadopened accounts. No personal accounts on the books of the Farmers'Loan & Trust Co. were tampered with. Not until the auditors checkedup the books as a whole was the defalcation discovered.
Some twenty false checks were passed in the manner indicated on tenseparate days, the entire period of defalcation covering about one month.The trust company is insured against any act of this nature by a bond of$1,000,000, so that no loss to this or any other bank is involved.Although independent, however, of any money loss involved in thismatter, the Farmers' Loan & Trust Co. regards the incident with the

greatest regret. It has been the aim of the company to do all in its powerto,promote the welfare of its employees, and that this young man should
have used his undoubted ability along dishonest lines instead of striving
for promotion in the regular way is a source of real sorrow to all those
connected with the trust company.

The officers and employees of the Manufacturers Trust
Co. of New York held their annual reunion at the Hotel
Pennsylvania on Saturday evening, June 7. The reunion
was in the nature of an entertainment, dance and buffet
supper, and is separate from the function which is con-
ducted once a year by the company in honor of both its
stockholders and employees. A feature of the party was
the presentation by the officers of the company to Mrs.
Nathan S. Jonas, wife of the President, of a life-size portrait
of Mr. Jonas, painted by Miss Celeonor Dugas, who has
painted the portraits of Lloyd George, General Gouraud,
Samuel Gompers, Simon Lake, Gastone Leibert, Lewis
Tracy, the late Champ Clark .and Lord Northcliffe.

A branch on Montague Street, between Court and Clinton
streets, is to be established by the First National Bank of
Brooklyn. A building for the proposed branch has been
purchased, to which extensive • alterations are planned, but
owing to unexpired leases, the work of remodeling will not
begin for several months.

. The organization has been effected of the Jamaica Na-
tional Bank of Jamaica, which has been formed with a cap-
ital. of $200,000. Its stock (par $100) will be placed at $150
per share. The officers are: J. Sheldon Fosdick, Presi-

dent; Alvin M. Dunham, First Vice-President; Barton R.
Smith, Second Vice-President; John J. Bliss, Th'rd Vice-
President; Wolf H. Seldin, Fourth Vice-President; Gilbert
II. Hendrickson, Cashier, and C. Walter Griffin, Assistant
Cashier. In a recent issue (May 24, page 2537) we stated
that the Comptroller of the Currency had approved the ap-
plication to organize the bank. The bank will begin busi-
ness July 1, if its quarters in the Stuart Building, Jamaica
Avenue, are ready for occupancy at that time.

Chester C. Bullen will becom- e President of the Merchants
National Bank of Worcester, Mass., on July 1, when Frank
A. Drury, who has been President of the bank since 1908.
will retire. Mr. Bullen is at present Deputy Governor of
the Federal Reserve Bank at Boston. Mr. Bullen began his
banking career with the Eliot National Bank and later was
associated with the National Shawmut Bank at Boston. He
entered the staff of the Federal Reserve Bank in 191.4 as
Auditor, Assistant Cashier and Cashier, and five years later
was appointed Deputy Governor.

The New Jersey Departme- nt of Banking and Insurance
has issued a charter for the Market & Produce Trust Co. of
Newark, which will be located in the neighborhood of the
Center Market. Edward Schoen, formerly Juvenile Court
Judge is counsel for the new company, which will have a
capital of $200,000, with a surplus of $50,000. In addition
to Mr. Schoen, the incorporators are Frank W. Miller, Presi-
dent of the New Jersey Tobacco Co.; Adolf Mayer, also an
officer of the New Jersey Tobacco Co.; James Moss; Eman-
uel Schloss, wholesale meat dealer; Director Gillen of the
Departments of Parks and Public Property; City Clerk
Egan; Tax Commissioner John J. Berry; Charles Maybaum,
meat packer; Fred Horns, meat dealer, and Dr. Emil Maut-
ner. The stock, in shares of $100 each, will be disposed of
at $125 per share.

William J. Gardner, who retired as Vice-President of the
Merchants and Manufacturers National Bank of Newark in
1921, died on June 5 at his home at Red Bank, N. J. Mr.
Gardner was born in Newark 74 years ago. As a boy he
served as a messenger for the St. Nicholas Bank in New
York and after various promotions he became the bank's
Cashier 31 years later. He eventually became associated
with the Manufacturers' National Bank of Newark, becom-
ing President in 1918. When the institution was merged
with the Merchants National Bank, he entered the consoli-
dated bank as Vice-President.

The stockholders of the Oxford Bank Trust Co. of Phila-
delphia at a special meeting June 4 voted to, increase the
capital from $250,000 to $500,000. The additional stock will
be placed at $75 a share, par $50, the premium of $25 per
share being applied toward the surplus. In a recent issue
(March 29, page 1490) we referred to the proposed plans.
The enlarged capital will become effective July 1.

William R. Nagel, who three months ago became an Assist-
ant Treasurer of the Merchants Bank & Trust Co. of Wash-
ington, D. C., was elected a Vice-President and director of
the institution on June 4. At the same time Michael A.
Weller, of the Weller Construction Co., was elected a direc-
tor and J. Fendell Cain, Jr., was made Assistant Treasurer.
Mr. Nagel will be in charge of the branch office at Pennsyl-
vania Avenue and 20th Street. He was formerly connected
with the Exchange Bank of Washington since its organiza-
tion eleven years ago, and at the time that institution was
acquired by the Merchants Bank & Trust Co. was its Cash-
ier. With the consolidation he was made an Assistant
Treasurer of the institution.

Edward H. Downing, Vice-President and Treasurer of the
Chippewa Trust Co. of St. Louis, died on May 23 following
a brief illness. He was 41 years of age. Before becoming
affiliated with the Chippewa Trust Co. he was Vice-Presi-
tient for many years of the International Bank.

Eugene A. Fusz, lawyer, wit- h offices in the Title Guaranty
Building, was elected a director of the Liberty Central Trust
Co. of St. Louis at a recent meeting of the directors. The
election was not only recognition of the ability of Mr. Fusz,
but a tribute to his father, Louis Fusz, director of the Lib-
erty Central Trust Co. since Feb. 13 1879, who died a week
or so ago in his 85th year.

In a series of interesting ad- vertisements the Marine Bank
& Trust Co. of New Orleans has Just finished telling the
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people of New Orleans the story of the railroad
s-what they

do for the general business of the country 
; how they oper-

ate; how they are financed; and why they 
should receive

the intelligent co-operation of the business
 world. Follow-

ing this series, the Marine Bank is now runnin
g a series on

the oil industry, pointing out the magnitu
de of its opera-

tions, the tremendous value of its service, and
 the big part

that oil has played, and is playing; in the 
development of

modern civilization. This kind of advertising, which calls

attention to the "other fellow's" business, is obviousl
y pro-

gressive, up-to-date, constructive publicity which ou
ght to

redound ultimately to the credit and profit of the institut
ion

employing such publicity.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

The New York stock market the present week has again

demonstrated its strong recuperative powers. Easy money,

with the lowest interest rates witnessed in years, has set 
the

bond market boiling, and this in turn has stimulated stock

speculation. Almost uniformly advancing price move-.

meats have characterized the trading throughout the week.

The squelching of the radical element at the Republican

National Convention this week has also been a stimulating

influence. The most noteworthy features have been the

strength of the railroad shares, the report of the U. S. Steel

Corporation indicating a decline of approximately 580,358

tons in unfilled orders during the past month, and the off
er-

ing by the Secretary of the Treasury of an issue of six mont
hs'

Treasury certificates bearing only 234% interest. The market

manifested considerable improvement on Saturday, moderate

recoveries being in evidence in many of the more active

shares. Low-priced railroad issues were in the foreground,

and gains of a point or more were numerous in this 
group.

Prices continued firm as the session opened on Monday a
nd

substantial gains were scored by many of the market leaders.

Railroad and industrial shares continued strong, the sp
ec-

tacular advance of Central RR. of New Jersey of 10 or more

points to 232 being the feature of the afternoon. Public

Utilities stood out strongly in the day's activities, Inter-

national Telephone & Telegraph going forward to a new high.

U. S. Cast Iron Pipe & Foundry was also in strong dema
nd

at advancing prices. Price movements were again toward

higher levels on Tuesday. Low-priced railroad shares were

the feature of the trading, several in this group recording

gains of 2 or more points. There was talk of railroad con-

solidations in the Southwest, and the stocks of roads in that

section moved higher. Missouri Pacific preferred was par-

ticularly strong, advancing to a new high for the year,

Texas & Pacific crossed 30 again and Seaboard Air Line

preferred touched 23 for the first time. The market was

active and strong as the session opened on Wedne
sday;

indeed, it was one of the most active sessions witnessed in

many months, and several of the leading speculative issues

registered gains of from 1 to 3 points. This was especially

true of American Can, which scored a net advance of more

than 3 points, and American Car & Foundry which also

recorded a substantial rise. Southern Ry. was in active

demand, and Union Pacific moved forward3 points to 1345%.

Specialties were particularly active and strong, American

Woolen advancing 2 points to 71, and General Electric

going forward 4 points to 22434. Baldwin Locomotive was

also in active demand, moving up to 112 and making a gain

of nearly 3 points for the day, and American Can advanced

about 4 points to 108%. Railroad stocks were again the

feature of the trading on Thursday, Union Pacific making a

new high for the year at 135, Southern Ry. crossing 60
and Seaboard Air Line, both common and preferred, going

into new high ground. The only group that did not partici-
pate in the advance was the oil group. Industrial shares
were also noteworthy in the day's activities, many advances
ranging from 1 to 4 points being recorded. U. S. Cast Iron

Pipe was again the feature of this group, moving up more
than 4 points, followed by a fractional decline. U. S. Rub-

ber 1st preferred was also prominent, recording an advance

of more than 2 points to 77
3%. The market continued

buoyant on Friday, interest again centering in railroad and
industrial shares. General Electric advanced to new high

ground at 229, Woolworth's new stock attained a record high

at 9134 and Great Northern pref. made a
 new high mark

at 603/. The final tone was strong.

THE CURB MARKET.

Conditions in the Curb Market this week showed improve-

ment. There was a good undertone, prices moving upward,

and while increases were not large, the advances were

general. There was a broader list of securities traded in,

the misceraneous "ist, of which t
he prAlic utilities were

prominent, receiving the most attention. Adirondack Power

& Light common sold up at &St from 3134 to 34, but re-

acted finally to 32. Amer. Gas & Elec. common, after early

weakness from 67 to 65%, moved up to 69. Appalachian

Power common advanced from 80 to 85 and closed to-day at

83. American Telephone & Telegraph improved from 12034

to 12134. Commonwealth Power common sold up from

8934 to 96, with the fiial transaction at 9
434. Lehigh

Power Securities was active and rose from 6434 to 6934,

with the close to-day at 6934. Del. Lack. & West. Coal

eased off at first from 95 to 943%, then ran up to 10134,

resting finally at 10034. Glen Alden Coal was up from 98

to 993%, but fell back to 9834. Lehigh Valley Coal certifi-

cates were heavily traded in up from 2834 to 34 and at 3334

finally. Dubilier Condenser & Radio gained two points to

3734. Durant Motors sold up from 1434 to 1634 and rested

finally at 1634. Hazeltine Corp. advanced from 1734 to

213%, closing to-day at 2034. Oil shares figured in the

trading to a much less degree than the miscellaneous issues.

Prairie Oil & Gas was prominent for an advance from 20434

to 213, the close to-day being at 209. Magnolia Petroleum

improved from 128 to 1283. Ohio Oil was up two points

to 62, but reacted finally to 60%. Standard Oil (Indiana)

advanced from 5634 to 58, but dropped back to 5634, the

close to-day being at 5634. Standard Oil (Kentucky) rose

from 104 to 107 and closed to-day at 10534, ex-dividend-

Vacuum Oil improved from 5934 to 613( and ends the week

at 6134. Gulf Oil of Pa. gained half a point to 5834, but

sold down to-day to 5734.
A complete record of Curb Market transactions for the

week will be found on page 2940.

COURSE OF BANK CLEARINGS.

Bank clearings the present week will show a moderate in-

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, June 14), aggregate bank exchanges for all

the cities of the United States from which it is possible to

obtain weekly returns will register an increase of 5.0% over

the corresponding week last year. . The total stands at

$7,955,960,247, against $7,577,449,628 for the same week in

1923. At this centre there is a gain of 15.5%. It will be

noticed that New York City is the only city out of the twelve

listed below that shows an increase for the five days. Our

comparative summary for the week is as follows:

Clearings-Returns by Telegraph.
Week ending June 14. 1924. 1923.

Per
C100.

New York $3,745,000.000 83,243,067,018 +15.5

Chicago 511,921,332 516,210,153 -0.8

Philadelphia 398,000.000 408,000.000 -2.5

Boston. 305.000.000 340,000,000 -10.3

Kansas City 100,398,078 105,191,792 -4.6

St. Louis a a a

San Francisco 132,300,000 138,900,000 -4.8

Los Angeles 127,875,228 132,598.264 -3.6

Pittsburgh 113,500,000 118,392,000 -.41

Detroit  113,028,438 115,142,703 -1.8

Cleveland 85,093,183 104,223.197 -18.4

Baltimore 76,802,505 82,698,316 -7.1

New Orleans 45,459.289 49.652.839 -8.4

Twelve cities, five days 85,754,378,053 $5,354,076,282 +7.5

Other cities, five days 875,588.820 960.465,075 -8.8

Total all cities, five days 20,629,966,873 86,314.541.357 +5.0

AU cities, one day 1,325,993.374 1,262,908.271 +5.0

Total all cities for week 87.955,960.247 87.577.449,628 +5.0

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 June 7. For

that week there is an increase of 22.5%, the 1924 aggregate

of the clearings being 8,908,629,367 and the 1923 aggregate

$7,274,550,224. Outside of New York City, however, the

increase is only. 2.5%, the bank exchanges at this city having

recorded a gain of 40.9%. Evidently the fact that.the stock

and other exchanges were closed both Friday and Saturday

(May 30 and 31) of the previous week served to throw con-

siderable business into this week. Besides the end of the

month checks also fell into this week, whereas last year they

came in the previous week. We group the cities now accord-

ing to the Federal Reserve Districts in which they are located

and from this it appears that in the Boston Reserve District

the totals are larger by 6.2%, in the New York Reserve Dia-
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triet (including this city) by 40.1%, and in the Philadelphia
Reserve District of 7.6%. In the Cleveland Reserve District
there is a loss of 9.6%, in the St. Louis Reserve District of
11.1%, and in the Minneapolis Reserve District of 10.4%.
Thfri Richmond Reserve District shows trifling improvement,
namely, 0.7%, the Dallas Reserve District 9.5%, and the
San "Francisco Reserve District 4.5%. In the Atlantic Re-
serve District there is a falling off of 3.6%, and in the Kansas
City Reserve District of 24.4%. The Chicago Reserve Dis-
trict enjoys a gain of 14.6%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

. Week ending June 7 1924. 1924. 1923.
Inc .0?
Dec. 1922. 1921.

Federal Reserve Districts. $ 8 % 8 $(1st) Boston 11 cities 458,377,296 431,709,726 +6.2 378,277,279 300,298,656(2nd) New York 10 " 5,409,543,405 3,860,760,678 +40.1 4,225,532,595 3,774,131,475(3rd) Philadelphia - -10 " 536,202,867 498,303,523 +7.6 447,102,030 396,567,309(4th) Cleveland  8 " 331,282,588 366,460,150 -9.6 295,370,640 288,245,226(5th) Richmond  6 " 178,765,417 177,584,023 4-0.7 152,108,791 140,564,713(6th) Atlanta  12 " 156,555,801 162,373,968 -3.6 156,663,300 146,459,710(7th) Chicago 20 " 954,474,579 832,764,965 +14.6 742,522,158 637,119,275(8th) St. Louis  7 " 64,340,345 72,413,536 -11.1 59,701,797 51,828,737(9th) Minneapolis   7 " 110,047,724 122,848,970 -10.4 113,874,629 109,863,756(10th) Kansas City-- -12 " 199,913,117 264,405,261 -24.4 227,856,919 235,533,673(11th) Dallas   5 " 55,441,567 50,627,343 +9.5 47,285,930 47,522,490(12th) San Francisco._ _16 " 463,684,661 434,297,272 +4.5 359,961,119 304,452,409
Grand total 124 cities 8,906,629,367 7,274,550,224 +22.5 7,206,257,187 6,432,587,429Outside New York City 3,576,027,016 3,490,610,267 +2.5 3,047,665,097 2,716,849,259

iranarla 20 01111,.250 .04&677 121.8.56.274 -12!1 218784 Ill 222 TJA RAI

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

dealings al
Week ending June 7

1924. 1923.
Inc. or
Dec. 1922. 1921.

8 s % $ $First Federal Reserve Dist rIct-Boston-
Me.-Bangor 987,806 857,462 +15.2 779,703 929,108- Portland 3,836,067 .3.300,000 +10.2 3,099,883 2,200,00033596.-Boston.. 404,000,000 383,000.000 +5.5 337,000,000 263,000,000Fall River... _ 1,828,412 1,947,189 -8.1 2,153,531 1,290,327Holyoke a a a a aLowell 1.122.031 1,444,540 -22.3 1,227,716 1,095,800Lynn a a a a aNew Bedford.. 1,218,175 1.521,338 -19.9 1,457,882 1,228,111Springfield . - - - 6,158,435 4,718.472 +30.5 3.914.590 4.221,310Worcester 4,042,000 3,753,000 +7.7 3,569,000 3,541,000Conn.-Hartford 15,213,899 11,069,558 +37.4 9,268,353 8.117,274. New Haven... 8.161.271 8,349,569 -2.3 5,530,741 5,315.628RI.-Providence 12,009,200 11,748,600 +2.2 10.275.900 9,360,100
Total (11 cities) 458,377,296 431.709.728 +62 378,277.279 305.298,656
Second Feder al Reserve D istrict-New York-N. Y.-Albany.. 7,173,923 6,475.585 +10.8 3,893,288 4,583.029Binghamton... 1,198,700 1,319,500 -9.2 1,146,600 977,300Buffalo d36,391,270 43,588.049 -16.5 40,622,528 34.692,241Elraira  1,027,483 895,085 +14.8 525,579Jamestown_ _ _ . d1,101,178 873.891 +26.0 1.368,935 1,112,759New York- ..5,332,002.351 3.783.939,957 +40.9 4,158,592.090 3,715,738,170- -1tochester /8,375,997 13,521,032 +35.9 11,340,278 9,429,802Syracuse 6,807.355 4.877,583 +39.6 3,913,678 3,946,592COnn.-.-Stamford c4,079.046 4.256.170 • -4.1 3,417,585 2,949,048N. J.-Montelaft 1,386,102 1,035,855 +33.8 712,036 702.534

• Total (10 cities) 5.409.543.405 3,860,760,687 +40.1 4,225,532,595 3,774,131,475
Third Federal Reserve Dist rict-Philad elphia -Pa.-Altoorut_ - - - 1,649,970 1,570.833 +5.0 1,413.115 984,185Bethlehem. - - . 3,871,823 3.210,234 +20.6 3.499,940 2,948,013Chester 1,278,217 1,287,698 -0.7 1,052.058 1,000,000Lancaster__ -  3,287,822 3,120,899 +5.4 2,820,490 2,435,146Philadelphia-.. 505,000,000 470.000,000 +7.4 423.000.000 373.723,085Reading 3,804,320 3.689,888 +3.7 2,802.924 2,676.437Scranton_ - - - . 6,185,070 5,893,017 +8.6 4,681,304 4,787,848Wilkes4iarre d3,372,022 3,457.414 -2.5 2.855,118 2,983.404York 2,527,131 1,656,593 +52.6 1,166,460 1,374.72131.1.-Trenton.. 5,226,492 4,838,947 +12.7 3,810,621 3,654,470Del.-Wilming'n. a a a a a

Total (10 cities) 536,202.867 498,303,523 +7.6 447,102,030 398.567,309
Fourth Feder at Reserve D IstrIct -Clay eland

Ohio-Akron_ . _ - d6,I15,000 8.288.000 -26.2 6,993.000 8.312.000Canton 4,500,939 4,970,146 -9.4 3,214,897 3,312,930Cincinnati .-- - 80,375,222 64,812,900 -6.8 55,201,279 50,573,579Cleveland d93,335,000 107,633,412 -13.3 90,650,880 83,924,286Columbus 14,630.800 15,381.200 -4.9 15,220,200 12,899,200a a a a a
,Dayton 

a a a a aMansfield dl .833,131 2,045.428 -20.2 1,251,090 1,126,438Springfield.... a a a a a'Toledo a a a a aYoungstown _ _ d3,710,374 4,252,388 -12.7 3,839,294 3,431,211Fa.-Erie a a a a aPittsburgh.... 146,982,122 159,076,676 -7.6 119.000,000 128.665,584

Total (8 cities). 331,282,688 386.460,150 -9.6 295,370,640 288,245,226

Fifth Federal Reserve Dist rict -Richm end-
W. Va.-Hunt'on 2,317,794 2,072,554 +11.8 1.584,655 1,650,243Fa.-Norfolk_ _ . _ d7,011,080 8,208,614 -14.6 8,198,187 7,046,494Richmond _ - - _ 47.123,000 46.018,000 +2.4 44,123,734 38,595,694S. C.-Charleston d2,237.353 2,405,742 -7.0 2.883,671 2,576,434Md.-Baltimore_ 97,090,210 95,940.781 +1.2 72,044,509 71,147,104D.C.-Washinen d22,988.000 22.939.132 +0.2 23.274,035 19,548,744

Total (6 cities). 178,765.417 177,584,823 +0.7 152,108,791 140,564,713

Sixth Federal Reserve Dist rict-Atlanta-
Tenn.-Chatta •ga 4,463,821 5,676,110 -21.4 4,379,984 4,500,186Knoxville 3,111,929 3,156,167 -14 3,017.723 3,208,234Nashville 18,400,277 18,523,075 -0.7 19,384,807 16,851,992
Ga.- Atlanta 42,031.031 47,717,990 -11.9 41,617,193 38,988,906Augusta 2,203,474 1,493,102 +47.6 1,991,453 1,556,691' Macon  1,404,204 1.404,782 -0.0 1,396,842 *1,100,000Savannah a a a a aFla. -Jack'nville 12,747,160 15,289,907 -16.6 11,642,825 10,241,574Ala. - BIrming'm 21.321,720 19,377,367 +10.0 21,919,840 18,346,797Mobile 1,896,339 2,078,809 -4.0 1,910,269 1,668,303Mies.-Jackson.. 1,143,279 1,144,787 -.1 1,038,371 771,448
Vicksburg 488,188 409,078 +10.4 356,664 315,162I 5.-New Orleans 47,264,379 46,102,794 +2.5 48,007,329 48,910,417
Total (12 cities) 156,555,801 162,373.968 -3.6 158,663,300 148,459.710

Clearings al-  
Walk ending June

Seventh F
Mich.-Adria
Ann Arbor_
Detroit. __ -
Grand Rap
Lansing_ -

Ind.-Ft. W
Indianapoli
South Ben
Terre Haut

Wis.-Milwa
Iowa-Ced.
Des Motu
Sioux City.
Waterloo_

III.-Bioomin
Chicago - -
Danville_
Decatur -
Peoria 
Rockford _
Springfield.

Total (20 ci

Eighth Fe
Ind.-Evansv
Mo.-St, Lou
Ky.-Loulsvil
Owensboro

Tenn.-Mem
Ark.-Little
III.-Jackson
Quincy -

Total (7 MO

Ninth Fed
Minn.-Dulu

Minneapolis
St. Paul_ _

No. Dak.-Fu 
D.-Aberd

Mont.-BillIn
Helena ____

Total (7 citi
Tenth Fed

Neb.-F'remo
Hastings._

_ _
Omaha

Kan.-Topek
Wichita

Mo.-Kan. Cl
St. Joseph .

Okla.-Musk
Oklahoma
Tulsa  

Colo.-Colo .
Denver _ _
Pueblo 

Total (12 Mt
Eleventh F

Texas-Austin
Dallas 
Fort Worth
Galveston..
Houston_ _ _

La.-Shrevepc

Total (5 cid
Twelfth F

Wash.-Seattl
Spokane...
Tacoma...
Yakima__ _ _

Ore.-Portian
Utah-S. L.
Nev.-Reno..
Atiz.-Phoen
Calif.-Freon
Long Beach
Los Angeles
Oakland...
Pasadena..
Sacramento
San Diego.
San Francis
San Jose_ _ _
Santa Barb
Stockton...

Total (16 cit
Grand total (

cities 
Outside N. Y 

1924. 1923.
Inc. Of
Dec. 1922. 1921.

$ % $ $der al Reserve D istrict-C hi cago-
245,608 227,187 +8.1 224,810 185,0001,083,444 834.921 +29.8 670.314 610,203149.928,014 120,261.862 +24.7 95.324,789 80,769.712Ids_ 7,317,468 7,083,555 +3.6 7,111,411 5,642,5832,796,000 2,187,000 +27.8 1,675,000 1.670,000yne 2.629.633 2,504,229 +5.0 1,998.141 1,822,18220.658,000 21,768.000 --5.1 19,026,000 18,047,000I... 2,345,100 2,901,500 -19.2 2,329,000 2,176.919..._ 4,599,017 6.558,986 -29.9ikee 39,255,970 38,239,694 +2.7 30.156,977 28.423,393ap _ 2.815,296 2.846,116 -1.1 2,380,478 2,216,25913,136,591 14,973,249 -12.3 10,271,966 8,639,7496,679,903 6,763,128 -1.2 6.157,184 5.419,653_ . 1,637.581 1,674,383 -2.2 1,504,635 1,485,388it 'n 1,684,301 1,514,989 +11.2 1,268,159 1,292,916_ - 684.728,708 591,526,062 +15.8 552,750,211 471,967,210a a a a a2.035,818 1,295,668 +57.1 1.271.835 1.185.5835,259,302 4,609,627 +14.1 4,196,754 3,537,7012,848,643 2,538.204 +12.2 1.917,222 1,941,1172,792,182 2.476,625 +12.7 2,287,272 2,088,727

les) 954,474,579 832,764,965 +14.6 742,522,158 637,119.275
'era I Reserve Dis trict-St. Lo Wa-lla 4,529.175 5345,560 -12.0 4,244,478 4,039,253Is__ a a a a ' ale__ 30,362,409 36,240.958 -16.2 25,788,519 22,668,225501,313 445,449 +12.5 365.798 332.449)lIii 18,544,057 18,060,799 -8.4 17,903,713 14,027,847ock 10,168.738 10,434,385 -2.6 9,836,512 9.096,111ille 422,880 415.702 +1.7 332.343 484,852..... 1,811,773 1,670,683 +8.4 1,430,434 1.200,000
29). 64.340,345 72,413,536 -11.1 59,701,797 51,828,737
nal Reserve Dis trict - Mln neapol is--h_ _ d8,672,122 8,937.918 -3.0 8,806,215 7,357,11466,940,198 72,406,649 -7.5 65,977,684 63,759,647_ - - 28,333.140 34,629.408 -18.2 32,307,989 30.627,8956rgo 1,795,536 2,104,172 -14.7 1,974,818 1,986,970eon 1,188,475 1,362,206 -12.8 1,163,201 1.343,586en. 560,842 513,369 +9.3 676,908 873.843- _ 2,557,411 2,895,250 -11.7 2,987,814 3,914,901
1.2). 110,047,724 122,848,970 -10.4 113,874,629 109,863,756,sal Reserve Dis trict - Kan ass Cit y-kt, . d397,118 458,961 -13.5 525,675 569,941- - - 601,422 577,476 +4.1 670,509 571,441- - - 4,789,371 4,903,751 -2.3 4,253,624 3,368,042- - - 37,291,112 45,032,501 -17.2 38.793,587 36,293,834_ d2,693,357 3,923.010 -31.3 3,182,509 3,265,296d6,021,000 10,838,481 -44.4 11,841,855 11,365,355ty_ dI00,288.000 142.802,588 -29.8 123,639,247 139,250,136- - d6,485,199 9.693,996 -33.1gee a a a a a'Ity d18,088,380 23,462,616 -22.9 23,242,769 23,686,765a a a a apgs 1,145,209 1,235,006 -7.3 1,028,733 869,815_ -- 20,972,076 20,558,063 +2.0 19,694,332 18,073,209e1,140,873 918,812 +24.2 984,099 219,840
les) 199,913,117 264,405.261 -24.4 227,856.919 235.533,673ode ral Reserve District -D alias-

1,911.177 1.556,523 +22.8 2,055,497 1,175,000_. 35,408.687 26,300,000 +34.6 23.201,000 24,113,731-- - d8,607.959 10,100,028 .--14.8 11.712,173 10.941,486_ - - 5,193,275 8,152,434 -36.3 5,229,982 7,386,592- - a a a a aoh_ 4,320,469 4,518,358 -4.4 5,087,278 3,925,701
a). 55,441.567 50.627,343 +9.5 47.285,930 47,522,490der al Reserve D strict-San Franc(sco-e__ 41,813,936 37,802.300 +10.6 29,666.936 28,785.115_. 11,636,000 11,741,000 -0.9 10,707,000 10,022,196...._ a a a a a1.294.480 1,277,560 +1.3 1,393,283 1,007,848L. 35,953,109 34.140.574 +5.3 29,177,787 26.612.151:ity 16,211,519 15,190,321 +6.7 11,767,894 10,973,844a a a a aa • a a a.__ 3,474,033 3,928,094 -11.6 3,834,822 3.391.535__. 7,087,148 8,593,173 -17.6 4.475.838 3.512,534132,604,000 131,508.000 +0.8 95,684,000 78,650,00016,757,918 17,484,720 -4.2 14,583,573 9,296,3385,721,550 5,018.517 +14.0 3,931.475 3,794,890d7,004,937 7.138,584 -1.9 6,307,318 4,974,7694,052,919 3.816,874 +6.2 3,403,541 2,914,854to. 164,700,000 150,200,000 +9.7 139,300,000 114,100,0002,258,858 2.476,085 -8.8 2,268,263 1,461,831ra. 1.218,149 1,174.890 +3.7 961,511 770.328c1,898,100 2,806,600 -32.4 2,499,900 4,184,176
as)
123

453,684,661 434,297,272 +4.5 359,961,119 304,452,409
8,908,629,356
3.576.627.018

7,274,550,224
3.490.610.287

+22.57,206,257,187
-1.2 A 2 II47 11110 no,

6,432,587,429
0 ,111 gen ORO

-
- -

Clearings al-
Week Ending June 5.

1924. 1923.
Inc. or
Dec. 1922. 1921.

Canada-
Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William....
New Westminster
Medicine Hat 
Peterborough_ _ _ _
Sherbrooke 
Kitchener 
Windsor 
Prince Albert_ _ _ -
Moncton 
Kingston 

Total Canada(29)

$
87,205.205
83.464.104
53,002,279
13,442,347
8,467.187
5,703,540
2,878,683
5,121,144
4,184,812
2.635,717
1,783.794
2,742,544
4,200.000
2,821,021
536,041
493,857

1,543,529
1,062,595
872,111
905,067
674.875
331,170
979,923
919,546
897,310

3,197,241
323,514
842,135
815.886

$
111,723,382
98.348.194
47,423,559
14,028,872
7,965.460
5.993,820
3,299,298
5,977,783
3,937,260
2,460,817
2,089,362
4,444,400
4,631.714
3,340.535
590,021
453,641

1,478,274
1,140,728
1,076.407
865.663
478,379
298,140
858.818
858,447

1,355,905
4,537,707
387,156
946.335
687,399

%
-21.9
-15.1
+11.8

• -4.2
-18.8
-4.8
-12.7
-14.3
+6.3
+7.1

-13.8
-38.3
-9.3
-15.6
-9.1
+8.8
+4.6
-8.9
-19.0
+4.6
+41.1
+11.1
+14.1
+7.1

-33.8
-29.5
-16.4
-11.0
+18.7

$
98.473,122
102.521,193
39,522,088
14,445,986
9,410,565
6,517,136
3.965,376
6,246,292
4,628,163
2,822,885
2,332,253
4,266,584
5,150,498
3,090,256
589,397
494,387

'1,550,000
1,126,767
1,240,831
853,267
589,885
354,162
769,108
980,085

1,474,685
3,110,350
368,998

1,124,920
745,138

8
108,755,732
88,787,909
52,681,332
13,033,145
9,809,877
6,481,407
3,504,688
5,925,705
6,934,205
2,723.588
2,182,012
4,061.380
4,709,697
4,244,603
724.062
848,874

1,685,467
1,388.382
1.115,762
794,275
707,152
458,895
950,255

1,131,337
1,232,642
3,050,140

1,154,565
851,595

290,046,977 331,655,274 -12.5 316,764,333 329,726.861
a No longer report cl%rings. b Do not respond to requests for figures. c Weekending June 4. d Wftt ehding June 5. e Week ending June 6. • Estimated.

1
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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

May 21 1924:
GOLD.

The Bank of England gold reserve against its note issue on the 
14th inst.

amounted to £126,354,060. as compared with £126,345,760 
on the previous

Wednesday.
A good proportion of the substantial supplies of gold avai

lable this week

has been taken for India.

The report of the Advisory Council to the United States F
ederal Reserve

Board on the finding of the First Committee of Experts (the 
Dawes Re-

port) has now been published. It draws attention to the advisability

of finding ways and means to permit the gold reserves and banking strength

of America being applied to benefit countries striving to put their 
houses in

order and to rehabilitate their currencies. It emphasizes the danger to

the United Staten of gold saturation and the advantages that would a
ccrue

to the United States from a return to an effective gold standard on the part

of European countries in which it remains in abeyance. It adds "In the

opinion of the Council, the sooner Germany can be placed on a gold or gold

exchange basis the sooner can England and other countries also return to

an unrestricted gold standard, while if Germany were placed on a sterling

basis. England, in returning to an unrestricted gold basis, would have to

pull not only her own weight, but that of Germany also." To sum up, the

Advisory Council strongly advises the 'wisdom of the policy which we ven-

tured to outline in our letter of the 23rd April last, namely that loans for the

stabilization of currency systems, when a judicious opportunity arrives.

would appear calculated to serve the true interests of the United States as

well as that of the world at large.

SILVER.

Supplies have not been freely forthcoming and prices have had to rise in

order to attract potential sellers. A certain amount of competition now

exists, owing to bear covering from India and China, and there has also been

some purchases for shipment from the former quarter. A higher level of

prices would therefore appear to be justified, and the undertone may be re-

garded as favorable. Continental sales have not been in evidence, and the

price still seems considerably below the figure which would elicit sal
es for

forward delivery on China account.

INDIAN CURRENCY RETURNS.
(In Lars of Rupees.) April 30. May 7. May 15.

Notes in circulation 18133 18061 18023

Silver coin and„bullion in India 7749 7676 7639

Silver coin and bullion out of India 

Gold coin and bullion in India 2232 2-232 2232

Gold coin and bullion out of India 
Securities (Indian Government) 5753 6i63- 67.5.3

Securities (British Government) 1399 1400 1399

Bills of exchange 1000 1000 1000

The silver coinage during the week ending 15th inst. amounted to 4 lacs

of rupees.
The stock in Shanghai on the 17th inst. consisted of about 36,800.000

ounces in sycee. 45,500,000 dollars and 3,750 silver bars, as compared with

about 35,900.000 ounces in sycee. 46,000,000 dollars and 4,290 silver bars
on the 10th inst.

-Bar Silver per Oz. Std.- Bar Gold

Quotations- Cash. 2 Mos. per Oz. Fine.

May 15 33 9-16d. 33 7-16d. 94s. 64.

May 16 33 11-16d. 33 9-16d. 945. 7d.

May 17 
19  

33 13-184
34d.

33 
11-164.May33 15-16d. 94s. 64.

May 20 34 5-I6d. 344d. 94s. 84.

May 21 34 4d . 344d. 94s. 94.

Average 33.958d. 33.854d. 945.7.24.

The silver quotations to-day for cash and two months' delivery are
 re-

spectively gd. and 13-16d. above those fixed a week ago.

We have also received this week the circular written under

date of May 28 1924:
GOLD.

The Dank of England gold reserve against its note issue on the 21st inst.

amounted to E126,355.860, as compared with £126,354,060 on the previ-

ous Wednesday.
Only a small proportion of the fair supply of gold available this week has

been taken for India.
Gold valued at 83,460.000 has arrived in New York from London.

We append figures relating to Indian trade (on private account) for April.

1924.
(In foes of rupees.)

Merchandise 
Gold  
Silver 

Exports. Imports Net Exports Net Imports.

3069 2027 1042 _ _ -
302 - - - 302

5 257 252
Total net exports 488

The absorption by India of the precious metals at the present time is

still remarkable. The return above detailed indicates that the bullion

proportion of the Imports into India during the last month was more than

20% of the total. So far as external trade is concerned, these imports may

be regarded as currency between India and her debtors, but within India

itself they become commodities simply and do not go to swell the volume

of currency; according to the following extract from the "Times of India,"

the question of financing crops, &c., is assuming importance.
" . . . A consideration of the Bank's (Imperial Bank of India)

statement and the monetary situation shows that the country requires per-

manent additions to its currency to meet the growing trade and finanial

requirements, and that temporary inflations do not serve the purpose. The

large additions to the country's rupee loans in recent years, moreover, mean

a heavy call for finances, particularly during the busy season, and impose

a heavy strain on the Bank's resources. The high Bank rates are telling

heavily on the country's industries, particularly during the present period

of depression, and interest charges are considered unbearably high. 
Trade

and industries both demand relief from this situation, which is growing worse

year by year. and it is considered that the country cannot get this rel
ief so

long as the official exchange ration stands at 2 shilling
s gold, and fresh money

cannot flow into the country and become a permanent addition to its cur-

rency. An early return to the ratio of 15. 4d. gold is becoming more and

more imperative, and although unsettled financial conditions
 in Europe

may, in the opinion of some authorities
. render advisable the postponing

of such a step, yet India's internal developmen
t must receive a severe check

so long as the present policy 
prevails."

The Southern Rhodesian gold output for
 April 1924 amounted to 54,865

ounces, as compared with 53,407 ounces
 for March 1924 and 53.200 ounces

for April 1923.

SILVER.

The tendency of the market has been easier, owing chiefly to the position

in China, where exports are still languishing, and a certain amount of specu-

lative exchange business takes place, in connection with which sales of silver

have been made in this market. Purchases have been made occasionally

on Continental account and also on behalf of India. As a set-off against

the former, a further large consignment of Continental silver has been re-

ceived in London. The undertone is unchanged, for the fresh bear sales

on account of China that have taken place represent so much more to be

covered at a later date, when, quite possibly, competition may be k
eener

than it is at the moment. Business with America has been fitful.

INDIAN CURRENCY RETURNS.

(In Lacs of Rupees.) May 7. May 15. May 22.

Notes in circulation 18061 18023 17814

Silver coin and bullion in India 7676 7639 7629

Silver coin and bullion out of India 
-

Gold coin and bullion in India 2232 2232 2232

Gold coin and bullion out of-India 
- - --575

Securities (Indian Government) 5753 5 753 3

Securities (British Government) 1400 1399 1400

Bills of exchange 1000 1000 800

The silver coinage during the week ending 22nd inst. amounted
 to 1 lac

of rupees.
The stock in Shanghai on the 24th Inst. consisted of about 37

,600.000

ounces in sycee, 42,500.000 dollars and 4,530 silver bars, as 
compared with

about 36,800.000 ounces in sycee. 45.500.000 dollars and 3.750
 silver bars

on the 17th inst.

Quotations- Cash. 2 Mos.

May 22 34 9-164. 344d.

May 23 344d. 34 7-16d.

May 24 347-16d. 34344.

May 26 345-164. 34 3-16d.

May 27 345-164. 343-164.

May 28 347-164. 3434d.

Average 34.427d. 34.322d.

-Bar Silver per Oz. Std.- Bar Gold
per Or. Fine

94s. 84.
95s. Id.

94s. Ild.
95s. Od.
95s. 2d.
948.11.6d.

The silver quotations to-day for cash and two months delive
ry are re-

spectively 1-164. above and the same as those finds week ago.

ENGLISH FINANCIAL MARKETS- PER CABLE.

The daily closing quotations for seourities, &c., at London,

as reported by cable, have been as follows the past week:

London, June 7. June 9. June 10 . June 11. June 12. June 13.

Week Ending June 13, Sat, Mon. Tues. Wed. Thurs. Fri.

Silver. per oz d 

Gold, per fine ounce 

Consols. 234 per cents  

British 5 per cents 
British 434 per cents 
French Rentes (in Paris) _ _fr

35 1-16 35 1-16 35 3434
95.9 95.9 95.9 95.9

- - - 5734 573
soli- 10034 10034

34 11-163434
65.9 95.8
5734 574
10134 101 14

day 9734 - 9734 9751 9734
52.80 52.95 53.65 53.65

FrenchWarLoan (inParis).fr. 67.45 67.45 67.75 76.80

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

Silver in N. Y., per oz. (ets.):

Foreign  67 67 67 664 664 Safi

Public Debt of United States-Completed Return

Showing Net Debt as of Mar. 31 1924.

The statement of the public debt and Treasury cash

holdings of the United States, as officially issued Mar. 31

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.

CASH AVAILABLE TO PAY MATURING OBLIGATIONS.
Mar. 31 1924. Mar. 31 1923.

Balance end month by daily statement. &c 
Add or Deduct-Excess or deficiency of receipts over 444,520,597 530,124,298

or under disbursements on belated items  +2.008,578 -4,051,970

Deduct outstanding obligations:
Treasury warrants 
Matured interest obligations 
Disbursing officers' checks 
Discount accrued on War Savings Certificates 

446,529,175 526,072,328

1,374,613 3,429.791
58,715,465 58.990,992
62,093,415 70,832,009
30,022,820 70.459,763

Total   150,206,313 203,712,555

Balance, deficit (-) or surplus (+)  +296,322,862 +322,359,773

INTEREST-BEARING DEBT OUTSTANDING.
InterestMar. 31 1924. Mar. 31 1923.

Me of Loan- Payable. $ S

25, Consols of 1930 Q.-J. 599,724,050 599,724,050

48. Loan of 1925 Q  -F. 118,489,900 118,489,900

25 of 1916-1936 Q  -F. 48,954,180 48,954.180

25 of 1918-1938 Q.-F. 25,947,400 25,047,400

35 of 1961 Q.-M. 49.800,000 49,800,000

35, Conversion bonds of 1946-1947 Q -.I 28,894,500 28,894.500

Certificates of indebtedness J  -J. 749,578,500 1,109,284,700

334s. First Liberty Loan, 1932-1947 .14 1,409.999,000 1.409.999,550

45, First Liberty Loan, converted J  -D. 7.609.550 10,482,000

41.18, First Liberty Loan, converted .1 -D. 530,460,850 527,827,100

411s, First Liberty Loan, second converted__ -.1.-D. 3,492.150 3,492,150

48, Second Liberty Loan, 1927-1942 M.-N. 30,549,750 45,299,300

434s, Second Liberty Loan, converted  3,074.343,950 3,222,774,600

43(8. Third Liberty Loan of 1928 M.-8. 3,134.759,650 3,439,483.650

4348, Fourth Liberty Loan of 1933-1938 A -O. 6,324,746.650 6,329.611,300

4348. Treasury bonds of 1947-1952  763,952.300 763,954,300

4348, Victory Liberty Loan of 1922-1923 J  D.   800,600.550

48, War Savings and Thrift Stamps Matured 396,910,352 320,613,290

2145. Postal Savings bonds .14 11,893,760 11,860,200

5345 to 5348. Treasury notes 3-P. 4,046,398,000 3.522.462,850

Aggregate of interest-bearing debt
Bearing no interest 
Matured, interest ceased 

 21,356,502,492 22,389,555,570
238,588,025 249,233,033
29,335,200 c83,978,730

Total debt a21,624,425,757 22,722,767,333

Deduct Treasury surplus or add Treasury deficit  +296.322,862 +322,359.773

liet debt 021,328,102,1395622,400,407.560

a The total gross debt March 31 1924 on the basis of daily 
Treasury statements was

$21,623,777,124 Si, and the net amount of public debt
 redemption and receipts

in transit, drc., was $648,833 52.
S No deduction is made on account of obligations of 

foreign Governments or

other investments.
c Includes $77,112,900 Victory % and 411% called notes.
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Okinzutercial andMiscellaneons nem
BANK NOTES-CHANGES IN TOTALS OF, AND IN

DEPOSITED BONDS, &c.-We give below tables which
show all the monthly changes in national bank notes and in
bonds and legal tenders on deposit therefor:

Bds. on Deposit to
Secure Circulation for-

National Bank Circulation
Afloat on-

National
Bank Notes.

Fed. Res.
Bank Notes. Bonds.

Legal
Tenders. Total.

May 31 192&_
April 30 1924_ _
Mar. 31 1924..
Feb. 29 1924__
Jan. 31 1924__
Dec. 31 1923__
Nov. 30 1923..
Oct. 31 1923__
Sept. 29 1923__
Aug. 31 1923__
July 31 1923__
June 30 1923._
May 31 1923._
April 30 1923_ _
Mar. 31 1923__
Feb. 28 1923_ _
Jan. 31 1923__
Dec. 30 1922._
Nov. 30 1922_
Oct. 31 1922._
Sept. 30 1922._

750,113,430
750,676,680
749,974,180
748.875,180
747,256,230
746.577,780
746,778,030
748,562,330
746.780.830
745,585,080
744.848.940
744,654,990
744.034.190
742.823.590
742,879,540
741,077.590
739.329,840
738.257,440
739.018,600
737.660,690
737,501.940

545.900
545,900
545,900
545.900
545,900
545,900
545,900
545.900
545.900

4,543,700
4,793.700
4,993,700
5,593.700
6.148.700
6.368.700
6,878.700
7,888.700
7,968,700

31,468,700
46,468.700
56,768,700

745,029,518
745,795,653
745,171,676
743,454.758
742,670,537
740,521.752
743,984,275
743,806,385
742.184,915
740.323.568
740.986.663
719.103,625
742,178,351
740.099,541
739,984,523
738,423.517
734,541,173
735,281,275
736.065,365
734.520.475
734,465.283

32,460,609 777,490,127
31,611,339 777,406,992
31,162,366 776,334,042
30,964,444 774,419,202
30,126.232 772,796,769
31,045.227 771,566,979
29,450,769 773.435,044
28,799,884 772,606,269
28.137,092 770,322,007
28,621,244 768,944,812
28,823,714 769,810,377
28.336,094 747,439,719
27,829,641 770,007,992
27,868.731 767.968.272
27.197,981 767.182,504
28.620,187 767.043,704
29.209,789 763,750,962
26,846.812 762,128.087
25,433.762 761,499,127
26,158,712 760,679,187
26.285.914 760.751,197

$10,947,170 Federal Reserve bank notes outstanding May 31 (of which $321,500secured by Uni ed States bonds and $10,625,670 by lawful Money), against $23,-868,000 May 311923.

The following shows the amount of each class of United
States bonds and certificates on deposit to secure Federal
Reserve bank notes and national bank notes on May 31:

Bonds on Deposit
May 31 1924.

U. S. Bonds Hekl May 31:0 Secure-

On Deposit to,On Deposit to
Secure Federal Secure
Reserve Bank National Bank

Notes. Notes.

Total
Held.

25, U. S. Consols of 1930 
48, U. S. LOan of 1925 
25, U. S. Panama of 1936 
2s, U. S. Panama of 1938 

Totals 

545,900 588,291,900
87,599.950
48,579,220
25,642,360

588,837,800
87,599,950
48,579,220
25,642,360

545,900 750,113,430 750,659.330

The following shows the amount of national bank notes
afloat and the amount of legal tender deposits May 1 and
June 1, and their increase or decrease during the month
of May:

National Bank Notes-Total Afloat-
Amount afloat May 1 1924 8777,406,992Net Increase during May  83,135
Amount of bank notes afloat June 1 1924 $777,490,127
Legal Tender Notes-

Amount on deposit to redeem national bank notes May 1 1924  831,611,339Net, amount of bank notes issued In May  849,270
Amount on deposit to redeem national bank notes Junell .1924  932,460,609

National Banks.-The following information regardingnational banks is from the office of the Comptroller of theCurrency, Treasury Department:
APPLICATIONS TO ORGANIZE RECEIVED.

Capital.June 4-The National Bank of Port Byron. N. Y 325 ,000Correspondent: Arthur E. Vlauvelt, Port Byron, N. Y.June 4-The First National Bank of Austin, Pa  50,000Correspondent: H. B. King, Austin, Pa.
Succeeds Bank of Austin.

June 4-The Grand & Sixth National Bank of Milwaukee, Wig _ _ _200,000Correspondent: Carl P. Gellfuss, 1526 First WisconsinNational Bank Bldg., Milwaukee, Wis.
APPLICATION TO ORGANIZE APPROVED.

June 2-The Seaport National Bank, Houston, Texas 250,000Correspondent: Phil Stillman, 602 Bankers Mortgage Bldg.,Houston, Texas.
June 4-The First National Bank of Evart. Mich  35.000Correspondent: Ludwig 13ohls, Evart, Mich.

APPLICATION TO CONVERT RECEIVED.
June 7-The National Bank of Cartersville, Ga

Conversion of the Bank of Cartersville, Ga.
CHARTERS ISSUED.

June 2-12546-The First National Bank of Seabreeze„ Fla  50,000President, Lawrence Y. Sherman: Cashier, 0. R. Bleech.June 2-12547-The First National Bank of St. Lawrence, So. Dak., 25,000President, L. T. Jarmuth; Cashier. Louis Stechmann.
Conversion of First State Bank of St. Lawrence.

June 4-12548-The Central National Bank of New Rochelle, N. Y_100,000President, Edwin G. Reynolds Jr.; Cashier, Charles Butt.
VOLUNTARY LIQUIDATION.

June 2-10574-The First National Bank of New Wilson, Okla_ _ _ 50,000Post office, Wilson. Okla. Effective Nov. 12 1923.Liquidating agent, The City State Bank, Wilson, Okla.
Absorbed by The City State Bank, Wilson, Okla.

 100,000

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. $ per sh. Shares. Stocks. i per sh.400 "Estate of N. Low"- _82,629.05 lot 2 Phoenix Credit & Discount Co.,6 Phoenix Credit & Discount Co.. Inc., 8% pref. & 1 share common •
Inc., 8% pref. & 3 shs. common (no par) $55 lot(no par) $180 lot 32,800 Russian rubles 835 lot12 Phoenix Credit & Discount Co., 20 J. L. Mott Co., common  20Inc., 8% pref. & 6 sits common go Saguenay Pulp & Pow., corn.. _$14 lot(no par) $105 lot 24 Saguenay Pulp & Pow., prof...820 lot500 Hydraulic Steel, corn., no par__ 35c.

By Messrs. R. L. Day & Co., Boston:
Shares. Stocks. 3 per sh.5 Pepperell Manufacturing Co_ -180341 Boston Athenaeum, par 4300_ __6259 Lowell Gas Light Co 20110 F.H.Roberts Realty Trust, 2d pf. 807-100 State Theatre Co., pref  72e.1,400 Atlantic Prod. Co., Inc., pfd
5,000 Atlantic Prod. Co., Inc.,com $100850,000 face value Atlantic Prod. lotCo., Inc.. refunding certificates_
6 Quincy Market Cold Storage dr

Warehouse Co., pref 90 dc div.2,000 Alko 011 Co., par 81 $1 lot

Shares. Stocks. $ par sh.54 Mollie Gibson M.&M.,pf.,par $1
54 do corn., par $1 
50 Atlas Comm. Corp., pf., par $IO50 do corn. (v. t. c.), peril°30 M1ddleb'y Marble,com., par $25.2,000 Hoene Lumber Co. 88, dueJan. 1922, coup. July '21 & sub.on 
40 Pond & Co., Inc., corn 

Rights.
74 Lynn Gas & Electric Co

By Messrs. Wise, Hobbs & Arnold, Boston:Shares. Stocks. t per sh.6 Nashua Manufacturing Co., corn_ 693 Ludlow Mtg. Associates 1411 Walter Baker Co., Ltd 1215 Collyer Insulated Wire 1263436 Charlestown Gas & El., par 850.1645 Dennison Mfg. Co., 2d pref 10310 Thompson Elec. Welding Co.,
par $20  33

$20
lot

$ per right.
  731

Rights. $ per right10 Blackstone Valley Gas & El. Co. 5171 Lynn Gas & Electric Co 7W54626 Lynn Gas & Electric Co___ _7 13-16Bonds. Per cent.85,000 Hooker Electrochemical 7s,Series A, Jan. 1 1947  81$3,000 North Packing & ProvisionCo. 1st 5s, Jan. 11946  8334By Messrs. Barnes & Lofland, Philadelphia:Shares. Stocks. Per sh.42 J. W. Grady, pref., par 310_ _311 lot6 Phila. Bourse, corn., par $50...... 1514 The Amer. Elec. Pow. Co., com- 6126-100 American Railway Co  5510,000 List City Oil & Gas, par $1_ _SI lot500 Ohio Valley Oil Co., par 81_ .._ _$1 lot$325Judgment Michael Sedvydis vs.Mary and Matthew Tulaba,beingNo. 727. Luzeme Co.. May 1914_81 lot$328.50 Judgment, Joseph J. Raul-akis, Executor, agst. Walter R.Abbott. Municipal Court, Phila-delphia County, being No. 6, en-tered June 1920 $3 lot5 Corn Exchange National Bank.. .410347 Corn Exchange National Bank__ .410344 Central National Bank 50033 Drovers & Merchants Nat. Bk. _15125 Producers & Consumers Bank,par 810  10348 Fourth Street National Bank_ _3403 Commonwealth Title lirs.& Tr.Co4263410 Penn. Co. for Ins. on Lives, &c..50125 Pennsylvania Brick & Tile., corn. 1215 John B. Stetson Co.,com.,no par 9134

Shares. Stocks. $ per sh.6 Peoples National Fire Insur. Co__ 288 Victory Insurance Co., par $50...10025 Amer. Pipe & Construction Co-- 37345 Citizens Passenger Ry. Co 2051 Athenaeum of Philo, (1924 duesPaid)  8050 Stanley Co. of America  7060 Hare & Chase. Inc.. Prof.. with20 abs. common 56,000 lot100 Hale & Kilburn Corp., pref. ___ 9
Rights. per right.2 Penn. Co. for Ins. on Lives, &c- - - 5034Bonds. Per cent.Any and all right, title and Interest'In the 42 accounts receivable, 1standing on the books of the Ace iMotor Corp. as due them in the Itotal amount of 51,679.27 835$3.870 Melchior, Armstrong, Des- lotmu Co. of Del., Inc., reg. Deb.April & Oct. (81,170 due Apr. 11925, 81,350 due Apr. 1 1926 and51,350 due Apr. 1 1927) 

$1,000 St. Louis Transit Co. Imp.5s, Oct. 1 1924  5634

DIVIDENDS.
Dividends are grouped in • two separate tables. In thefirst we bring together all the dividends announced the cur-rent week. Then we follow with a second table, in whichwe show the dividends previously announced, but which havenot yet been paid.
The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payabte.

Books Closed.
Days Inclusive.

Railroads (Steam).Canada Southern 
Chicago & North Western, common....Preferred  
Critelli. Indianap. & Lordsv., corn Preferred  
Clne. New Orleans & Texas Pac., corn_ _Common (extra) 
Cincinnati Northern 
Cleve. CM. Chic. & St.Louls, corn, (qu.)Preferred 
Detroit River Tunnel 
El Paso Southwestern Co. (guar.) 
Fonda Johnstown & Glov., pref. (quar.).Georgia RR. & Banking (quar.) 
Internat. Rys. of Cent. Am., pref. (qtL)-MahonIng Coal RR., common 

Preferred (guar.)  
Manhattan Ry. (guar.) 
Extra (account accumulated dIvs.)_ _Michigan Central 

Mobile & Ohio 
New York Central RR. (guar.) Northern Central 
Northern Pacific (guar.) Northern Securities  
Pittsburgh & Lake Erie  '
Reading Company, common (guar.).First preferred (guar.) Southern Railway, common (guar.).-Preferred (guar.) 
Western Pacific RR. Corp., prof. (guar.)

Public Utilities.
Alabama Power, preferred (guar.) All-America Cables (guar.) American & Foreign Power. Pref. (guar.)American Gas & Electric, common (qu.).Common (payable in common Mock) - -Preferred (guar.) 
American Power & Light, pref. (guar.) _ _American Public Utilities, prior pt. (qu.)Participating preferred (guar.) 
Six per cent preferred (guar.) 

Asheville Power & Light, pref. (quar.)..Bell Telephone of Canada (quar.) 
Capital Trac., Washington. D. C. (quar.)Carolina Power & Light, common (qu.).Preferred (guar.)  
Chicago Rap. Tran., prior pref. (No. 1).Cleveland Railway (guar.) Consumers Gas, Toronto (guar.) Consumers Power (Mich.) 7% Pref. (au.)Six per cent preferred (guar.) 
Dominion Power dr Transtn., pref. (quar.)Duluth-Superior Traction, pref. (guar.).Illinois Traction, common (quar.) 

Preferred (guar.)  
Internat. Telep. At Teleg. (guar.) Kansas Electric Power, common 

Preferred (guar.)  
Kansas Gas 4, Electric, pre. (guar.)  Kentucky Hydro-Elec., pref. (guar.). _ _Massachusetts Ltg. Cos., 6% pref. (qm)Eight per cent preferred (guar.) Metropolitan Edison, preferred (quar.).Mississippi River Power, pref. (quar.)..Mohawk Valley Co. (euar.) 
Narragansett Electric Ltd. (guar.) New York State Rye.. preferred (quar.).

114
2
334

2
a
314
a
134
134
3
*134
114
234
134

$10
$1 .25
1

815e.
10
'334
134
.82

114
4

12.50
*$1
*150e.

134
134

'134

134
134

$1.75
264.

75c.
134
14
134
114

2
134
134
134

.65c.
134

$1.25
134
134
134
1

50c.
134
134
134
134
15-‘
'134

134
2

$1.75
134
2
$1
154

Aug. 1
July 15
July 15
July 10
July 10
June 26
June 26
Aug. 1
July 19
July 19
July 15
July 2
June 16
July 1
Aug. 15
Aug. 1
July 1
July I
July I
July 29
June 30
Aug. 1
July 15
Aug. 1
July 10
Aug. 1
Aug. 14
Sept. 14
Aug. 1
July 15
July 2

July I
July 14
July
July
JulY
Aug.
July
July
July
July
July
July 1
July
Aug.
July
July
July
July 2
July 1
July
July 15
July 1
July 1
July 1
July 15
July 31
July 1
July 1
June 20
July 15
July 15
July 1
July 1
July 1
July 1
July 1

Holders of rec. June 27a
Holders of rec. June 190
Holders of rec. June 19a
Holders of rec. June 280
Holders of rec. June 28a
Holders of rec. June 17a
Holders of rec. June 17a
Holders of rec. June 27a
Holders of rec. June 27a
Holders of rec. June 27a
Holders of roe. July 8a

*Holders of rec. June 25
Holders of rec. June 10a
5 July 2 to July 14
Holders of rec. July 31
Holders of rec. July 164
Holders of rec. June 23a
Holders of rec. June 20a
Holders of rec. June 20a
Holders of roe. June 27a

*Holders of rec. June 20
Holders of rec. June 27
*Holders of rec. June 30
Holders of rec. June 30a
June 28 to July 10
Holders of rec. July 15a

*Holders of rec. July 21a
*Holders of rec. Aug. 254
Holders of rm. July 10
Holders of rec. June 25
*Holders of rec. June 23

Holders of rec. June 20
Holders of rec. June 300
Holders of rec. June 18
Holders of rec. June 17
Holders of rec. June 17
Holders of rec. July 10
Holders of ree. June 16
Holders of roe. June 20
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 16a
Holders of rec. June 23a
Holders of rec. June 14
Holders of roc. July 16
Holders of rec. June 16

*Holders of rec. June 17
Holders of rec. June 12a
Holders of roe. June 14
Holders of rec. June 16
Holders of rm. June 16
June 23 to June 30
Holders of rec. June 16
Holders of rec. Juno 20
Holders of rec. June 20
Holders of rec. June 27
Holders of rec. July 20
Holders of rec. June 20
Holders of rec. June 17
*Holders of rec. May 31
Holders of rec. June 25

.Holders of rec. June 25
Holders of rec. June 20a
Holders of rec. June 13a
Holders of rec. June 200
Holders of ree, June 14a
Holders of rec. June 20a
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Public Utilities (Concluded).
Northern Ohio Tr. & Light 6% pf. (qu.) _
Ottawa Light, Heat & Power ((Jinn).- -
Ottawa Traction (guar.) 
Panama Power & Light, pref. (quar.)
Pennsylvania Edison Co., pref. (guar.)
Pennsylvania Power & Light, pref. (on.)
Public Service Corp. of N..)., com. (qu.)
Eight per cent preferred (quar.) 
Seven per cent preferred (quar.) 

Savannah Elec. & Pow., deb. 1st pf.(qu.)
Shawinigan Water & Power ((uar.) 
Southern Canada Power, pref. (guar.). -
Standard Gas & Electric, corn. (quar.) _ _
7% prior preferred (guar.) 

Toledo-Edison Co., prior pref. (0 uar.) _ _
United Gas Improvement, cons. (quar.).

Preferred (quar.) 
United Light dr Pow., corn. A & B (qu.).

Class A preferred (quar.) 
Class B preferred (guar.) 

Utah Gas .4 Coke, first preferred ((liar.)
Participating preferred ((ear.) 

Utah Power dr Light. preferred ((uar.) _ _
Western Union Telegraph (guar.) 
Yadkin River Power, preferred (quar.) _ _

Banks.
America, Bank of (guar.) 
Amer. Each. Scour. Corp., Cl. A (quar.)
Coal & Iron National (guar.) 
Coney Island, Bank of 
First National (guar-) 
First Security Co 
Manhattan Co., Bank of the (guar.)._ _
Extra 

New Netherlands ((uar.) 
Standard (quar.) 
Standard National Corp., corn. (quar.) 

Preferred (quar.) 
United States, Bank of (guar.) 

Trust Companies.
Bank of New York & Trust Co. ((uar.) _
Lawyers Title & Trust ((uar.) 
Extra 

• Manufacturers (quar.) 

1 July I Holders of rec. June 14a
1 June 30 Holders of rec. June 20
1 July 2 Holders of rec. June 18
14 July 1 Holders of rec. June 14
$2 July 1 Holders of rec. June 20a
$1.75 July 1 Holders of rec. June 14
El June 30 Holders of rec. June 13
2 June 30 Holders of rec. June 13
1 June 30 -Holders of rec. June 13
2 July I -Holders of rec. June 14
14 July 10 .Holders of rec. June 24
*14   Holders of rec. June 30
75c. July 25 'Holders of rec. June 30
14 July 25 -Holders of rec. June 30
2 July 1 Holders of rec. June 14

871.(c. July 15 Holders of rec. June 30a
87% c Sept. 15 Holders of rec. Aug. 30a
40c. Aug. 1 Holders of rec. July 15a
$1.62 July I Holders of rec. June 16a
SI July 1 Holders of rec. June lea
14 July 1 Holders of rec. June 20
14 July 1 Holders of rec. June 20
I 3 July 1 Holders of rec. June 12
14 July 15 Holders of rec. June 25a
14 July 1 Holders of rec. June 16

Miscellaneous.
Abitibi Power & Paper, Ltd.. pref. (qu.)
Air Reduction Co. (quar.) 
Amer. Brake Shoe & Fdy., corn. (guar.)

Preferreit (guar.) 
Amer. Chain, Class A (guar.) 
Amer. La France Fire Eng., corn. (qu.).

Preferred Preferred (guar.) 
American Stilling, common  -
American Multigraph, pre/. (guar.)... _
American Railway Express (guar.) 
American Rolling Mill, common (quar.) _

Preferred (quar.) 
Amer. Window Glass Mach., com. (qu.)
Common (extra) 
Preferred (guar.) 

Asbestos Corp. of Canada, pref. (quar.) _
Ault & Wiborg Co., pref. (quar.) 
Bayuk Cigars, first preferred (guar.) _ _

Convertible second preferred (guar.) _
Eight per cent second pref. (guar.).-

Beech-Nut Packing, pref. B (quer.). _
Belg-Cturadian Paper, pref. (quar.)__. -
Borg & Beck (quar.) 
Boston Wharf 
British-American Oil, Ltd. (quar.) 
Brunswiek-Balke-Collender, pref. (qu.) _
Burns Bros., prior pref. ((Man) 

Preferred (quar:) 
Canada Bread, common (quar.) 
Canadian Locomotive, common (guar.).

Preferred ((liar.) 
Canadian Westinghouse ((Mar.) 
Central Aguirre Sugar (guar.) 'handler Motor Car (quar.) 

toimers Railway Equip., com. (quer.). _
Preferred Omar.) 
ntinental Can, common (quar.) 

r_*arona Typewriter, common ((uar.) -VIM preferred (quar.) 
Second preferred (quar.) 

Daniel Boone Woolen Mills (guar.) 
Detroit Brass & Malleable Works (mthy)
Devoe & Reynolds, common (guar.)._ _ _
Common (extra) 
First and second preferred (quar.).. -

pictograph Products Corp., pref. (go.).
Dominion Canners, preferred (guar.), _ _
Dominion Stores, preferred 
Eagle Warehouse & Storage (guar.) 
Extra 

Eastern Rolling Mill, corn. (quer.) 
Preferred (guar.) 

Electric Storage Battery, corn. & Pf. .(gu .)
Elliott Fisher Co., com. & corn. B (14.) _

Preferred ((uar.) 
Empire Safe Deposit (guar.) 
Famous-Players-hasky Corp., prof. (qu )
Finance Co. of America, corn. (quer.). - -
Seven per cent pref. (guar.) 
Eight per cent cony. pref. ((uIn.)- -

Garfield Safe Deposit 
General American Tank Car 

Preferred (guar.) 
General Railway Signal, pref. ((uar.) _ _ _
Globe Automatic Sprinkler, Cl. A (qu.).
Godchaux Sugar, Inc., pref. (quay.) _ _ _
Goodyear Tire & Rubber, prior pref (qu.)
GOssard (H. W.) Co. (monthly) 
Monthly 
Monthly 

Great Lakes Towing, common (quar.)..
Preferred (guar.) 

Gulf 011 Corp. ((uar.) 
Hall (C. M.) 1.1)Inp 
Hanes (P. II.) Knitting, pref. (guar.). _
Hibernia Securities Co., prof. (guar.). -
Humble Oil & Refining (quar.) 
Hydrox Corporation, common (quar.). _
Indian Motorcycle, preferred (guar.) _
International Petroleum 
Island Creek Coal, common (guar.) - - - -
Common (extra) 
Preferred (guar.) 

Laurentkle Co., Ltd. (guar.) 
Lawyers Mortgage Co. (quar.) 
Library Bureau, common (11110/J 

Preferred (guar.) 
MacFadden Publications, Inc. ((uar.). -
Extra 

Macy (R. II.) & Co., preferred (guar./-
Magnolia Petroleum ((liar.) 
Magor Car Corporation, corn. (guar.)- -

Preferred (quar.) 

14 July 2
51 July 15
51.25 June 30
14 June 30

50c. July 1
25c. July I
14 Aug. 15
*5 July 1

July 1
June 13

50c. July 1514 July 1
1.4 July 1
1 July 1
13j July 1
14 July 15
14 July 1"14 July 15
• Hi July 15
"2 July 15•14 July 15
*14 July 2
*50c. July 1
'3 June 30

July
July

14 Aug.
14 July
1 July
1 July
14 July
•2 July
$1.50 July
$1.50 July
75c. July
14 July
51 Aug. 1
*50c. July
•2 July

July
July
July
July
July
July

2 July 1
14 July
4 July
14 July
1 July

$1 July
2 July
$I. July
51 July
134 July
14 June 2
2 Aug.
24 July 11)4 July 1
2 July 1
4 June 2

*31.50 July
•1M July
14 July
824e Aug.
•1 July
2 July

*25c. July
•25c. Aug.
•250. Sept.
14 June 30
lei July

37)4o July
•50e. July 1
14 July
14 July

•30e. July
•25c. June 2
'13-4 July
•25c. June 30
$2 July
21 July
51.50 July
1)4 July
2% June 3
14 July
2 July
5 July 1
5 July 1

'134 Aug.
"1 July
25c. June 3
14 June 30

3 July 1 Holders of rec. June 21
2 July 1 Holders of rec. June 14
*3 July 1 'Holders of rec. June 11
4 July 1 Holders of rec. June 26
10 July 1 Holders of rec. June 30a
5 July 1 Holders of rec. June 30a
3 July 1 Holders of rec. June 20a
1 July 1 Holders of rev. June 20a
2 July 1 Holders of rec. June 26a
"1% July 1 'Holders of rec. June 26
*4 July 1 "Holders of rec. June 26
•14 July 1 *Holders of rec. June 26
24 July 1 Holders of rev. June 20a

5 July 1 Holders of roc. June 20a
2 July 1 Holders of rec. June 21a
1 July 1 Holders of rec. June 21a
4 July 1 Holders of rec. June 20a

*lei
•134

2
•1 34

'14
•75c.

•154
•3,‘

•154

Holders of rec. June 20
Holders of rec. June 30
Holders of rec. June 20a
Holders of rec. June 20a
June 21 to June 30
Holders of rec. June 23
Holders of rec. Aug. 1
*Holders of rec. June 20
*Holders of rec. June 16
*Holders of rec. June 12
Holders of rec. June 30a
Holders of rec. June 14a
Holders of rec. June 16a
Holders of rec. June 16a
Holders of rec. June 16a
Holders of rec. July la
Holders of rec. June 16
*Holders of rec. June 30
*Holders of rec. June 30
*Holders of rec. June 30
*Holders of rec. July 1
'Holders of rec. June 12
*Holders of rec. June 20
'Holders of rec. June 13
rJune 23 to June 30
*Holders of rec. June 20
Holders of rev. July 18a
Holders of rec. June 20a
June 16 to July 1
Holders of rec. June 20
Holders of rev. June 20

*Holders of rec. June 20
Holders of rec. June 21
Holders of rec. June 20
June 21 to July 4
June 21 to July 4
Holders of rec. Aug. 5a

*Holders of rec. June 16
*Holders of rec. June 16
'Holders of rec. June 16
*Holders of rec. June 24
*Holders of rec. June 26
"Holders of rec. June 20
*Holders of rec. June 20
*Holden; of rec. June 20
Holders of rec. June 30a
Holders of rec. June 18
Holders of rev. June 12
June 26 to July 1
June 28 to July 1
June 15 to July 1
June 15 to July 1
Holders of rec. June 20
Holders of rec. June 16a
Holders of rec. June 16a
Holders of rec. June 21a
Holders of rec. July 154
Holders of rec. July 2
Holders of rec. July 2
Holders of rec. July 2
June 12 to June 27
*Holders of rec. June 20
*Holders of rec. June 20
Holders of rev. June 19
Holders of rec. July 21
*Holders of rec. June 19
Holders of rec. June 20

'Holders of rec. June 20
*Holders of rec. July 20
"Holders of rec. Aug. 20
June 15 to June 30
June 15 to July 1
June 21 to June 24
*Holders or rec. July 12
Holders of rec. June 20
Holders of rec. June 26a
*Holders of rec. June 16
*Holders of rec. June 15
"Holders of rec. June 21
"June 22 to June 30
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 17
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 30
Holders of rec. June 30
*Holders of rec. July 12
*Holders of rec. June 21
Holders of rec. June 23
Holders of rec. June 23
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
McCall Corporation, preferred (quar.) 

Preferred (account accum. dividends) _
 '134
*el%

July 1
July 1

"Holders of rec. June 14
*Holders of rec. June 14Merchants Despatch Transp. (guar.) 134 June 28 Holders of rec. June 28aMerck & Co., pref. (guar.) 2 July 1 Holders of rec. June 17Merrimac Chemical (guar.) $1.25 June 30 Holders of rec. June 14Metropolitan Paving Brick, pref. ((liar.) 1)4 July 1 June 15 to June 30Michigan Drop Forge, pref. ((uar.) - - - - '134 July 1 'Holders of rev. June 25Monarch Hunting, preferred (guar.).- - 134 Aug. 1 Holders of rec. June 21Mortgage-Bond Co. (quar.) 2 June 3 Holders of rec. June 18Murray Manufacturing (Guar.) *2 July "Holders of rec. June 20Stock dividend *e2 July 'Holders of rec. June 20National Biscuit, common (guar.) "750. Oct. 1. *Holders of rec. Sept. 30Preferred (guar-) •134 Aug. 3 "Holders of rec. Aug. 16National Fuel Gas (quar.) $1.50 July 1 Holders of rec. June 30National Licorice, common 24 July 1 Holders of rec. June 23Common (extra) 234 July 1 Holders of rec. June 23Preferred (guar.) 1% June 3 Holders of rec. June 23National Refining, preferred (guar.)._ - _ 2 July Holders of rec June 14aNew England Fuel Oil (quar.) 5 July Holders of rec. June 16New England Guar. Corp., pref. ((uar.) $1.75 July Holders of rec. June 15Northwestern Yeast (quar.) *3 June 1 'Holders of rec. June 12Ogilvie Flour Stills (guar.) 3 July Holders of rec. June 19Packard Motor Car, common (guar.)._ 30c. July 3 Holders of rec. July 15Paige-Detroit Motor Car, corn. (quar.). - '30c. July *Holders of rec. June 20Preferred (guar.) '134 JU/Y *Holders of rce. June 15Parke, Davis & Co. (quer.) *51 June 3 *Holders of rec. June 29Phelps, Dodge Corp. (quar.) "1 July *Holders of rec. June 21Provincial Paper Mills, Ltd., com. (qu.) 1% July Holders of rec. June 15Preferred ((uer.) 134 July Holders of rec. June 15Safety Car Heating & Lighting (guar.)._ "2 July *Holders of rec. June 14St. Maurice Paper (quar.) 1)4 June 2 Holders of rec. June 20Salt Creek Consolidated Oil (guar.)._  •15c. July *Holders of rec. June 14Sherwin, Williams Co., Can., com. (qu.) 134 June 3 Holders of rec. June 15Preferred (quar.) 134 June 3 Holders of rec. June 15Simmons Company (guar.) 250. July Holders of rec. June 16aSinger Manufacturing Co. ((uar.) 14 June 3 June 11 to June 30Silversmiths Mines, Ltd lc. June 1 Holders of rec. June ISperry Flour, preferred (guar.) 14 July Holders of rec. June 13Spicer Manufacturing, pref. (quar.) _  2 July Holders of rec. June 20Standard Plate Glass, com. ((uar.) •75c. July 'Holders of rec. June 24Prior preferred ((uar.) •14 July *Holders of rec. June 24Seven per cent p.efe • ed (guar.) *14 July *Holders of rec. June 24Sterling Products (guar.) "31 Aug. *Holders of rec. July 10Thompson (John It.) Co., corn. (mthly.)•25c. July *Holders of rec. June 23Common (monthly) •25c. Aug. 'Holders of rec. July 23Common (monthly) •25c. Sept. 'Holders of rec. Aug. 25Preferred ((uar.) '13-4 July 'Holders of rec. June 23Tide Water 011 ((uar.) 1 June 3 Holders of rec. June 20Union Bag dr Paper (guar.) 114 July 1 Holders of rec. July 5United Bakeries, pref. (guar.) 2 July June 15 to June 30United Shoe Machinery, corn. (quar.). _ 6214c July Holders of rec. June 18Preferred (quar.) 3714c July Holders of rec. June 18U. S. Bobbin & Shuttle, corn. (guar.) - - - 1 June 30 Holders of rec. June 11Preferred ((uar.) 14 June 30 Holders of rec. June 11U. S. Distributing Corp. prof. (No. 1)- - *34 July *Holders of rec. June 20U. S. Radiator. preferred (guar.) '134 July 15 *Holders of rec. June 15Universal Leaf Tobacco, pref. (quar.) 2 July 1 Holders of rec. June 20Victor Talking Machine, corn. (quer.) _ _ •2 July 15"Holders of rec. June 30Preferred (guar.) *14 July 15 *Holders of rec. June 30Wanner Malleable Cast.. com. A ((uar.)'6234c July 1 *Holders of rec. June 20Ward Baking Corp.. pref. (guar.) 134 July 1 Holders of rec. June 16Warren Bros. Co., common (guar.) $1 July 1 Holders of rec. June 21First preferred (guar.) 134 July 1 Holders of rec. June 21Second preferred (guar.) lei July 1 Holders of rec. June 21West Coast Oil (quar.) "51.50 July 5 *Holders of rec. June 25West Point Manufacturing (quar.) 2 July 1 Holders of rec. June 14White Eagle 011 & Refs. (guar.) *50e. July 20 *Holders of rec. June 30Wright-Hargreaves Mines, Ltd. (guar.) 234 July 1 Holders of rec. June 16

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
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Alabama Great Southern, ordinary 3% Juno 28 Holders of rec. May 24Ordinary (extra) 4 June 28 Holders of rec. May 24Preferred 3% Aug. 16 Holders of rec. July 12Preferred (extra)  34 June 28 Holders of rec. May 24Atch. Topeka & Santa Fe, pref 24 Aug. 1 Holders of rec. June 27Atlanta & West Penni-, 34 June 30 June 21 to June 30Atlantic Coast Line, common 3% July 10 Holders of rec. June 180Common (extra) 1 July 10 Holders of rec. June 180Bangor & Aroostook, preferred ((liar.).. 131 July 1 Holders of rec. June HaBeech Creek (guar.) 50c. July 1 Holders of rec. June 16aBoston& Albany ((liar.) 2% June 30 Holders of rec. May 310Boston & Providence ((Oar.) 2)4 July Holders of roe. June 20Buffalo dr Susquehanna, com. ((uar.)._ 14 June 30 Holders of rec. Juned14aPreferred 2 June 3 Holders of rec. Juned14aCanadian Pacific, common (guar.) 2)4 June 3 Holders of rec. June 2aChesapeake & Ohio, common 2 July Holders of rec. June 3aPreferred 34 July 1 Holders of rec. June 3aChicago Burlington & Quincy 8 June25 Holders of rec. June 19Chic. Rock Island As Pacific, 6% pref.__ 3 June 30 Holders of rec. June 6aSeven per cent preferred 34 June 30 Holders of rec. June eaClue. New Orl. & Tex. Pac.. Pref (qear.) 134 Sept. 2 Holders of rec. Aug. 18,Colorado & Southern, first preferred 2 June 30 June 20 to June 30Delaware & Hudson ((uer.) 24 June 20 Holders of rec. May 28,Great Northern 2% Aug. 1 Holders of rec. June 26aGreene RR 
Hocking Valley 

322 3019JunoJ Juneu

Holders of rec. June 14a
Holders of rec. June 3aIllinois Central. leased lines y June 12 to July 4Lackawanna RR. of N. J. (quar.) 1 July Holders of rec. June 9Lehigh Valley, corn. ((uar.) 8781%.25c Holders of rec. June 14aPreferred (quar.) 

JJuiulyy
Holders of rec. June 144Little Schuylkill Nay. RR. & Coal 51 July 1 June 21 to July 15Louisville & Nashville 3 Aug. 1 Holders of rec. July 154Mobile & Birmingham. pref 2 July June 3 to June 304Morris & Essex 3% July Holders of rec. June 7aNew Orleans & Northeastern 6 June 2 Holders of rec. June 19N. Y. Chicago & St. Louis, com. (guar.). 134 July Holders of rec. May 15aPreferred. Series A (guar.) 13-, July Holders of rec. May 150New York & Harlem, corn. & Prof $2.50 July Holders of rec. June 16aN. Y. Lackawanna & Western (quar,)... 14 July Holders of rec. June 144Norfolk & western. common (guar.)._ 14 June! Holders of rec. May 310Norwich & Worcester ((Oar.) 2 July Holders of rec. June 14Preferred (guar.) 

Pere Marquette, corn. ((uar.) 
2 1

July
Holders of rec. June 14
Holders of rec. June 13ePrior preferred ((liar,) 134 Aug. Holders of rec. July 15aFive per cent pref. (guar.) 14 Aug. Holders of rec. July 15aPitts. Ft. Wayne & Chic., corn. (guar.). 134 July 1 Holders of rec. June 104Preferred (guar.) 11/ July 8 Holders of rec. June 10aPIRA). StcHeesp. & Youghloughcny___ _ $1.50 July 1 Holders of rec. June 164Pittsburgh & West Virginia, pref. (guar.) 14 Aug. 30 Holders of rec. Aug. laPreferred ((uar.)  14 Nov. 29 Holders of rec. Nov. laPreferred (guar.)  

1%4 1161
Holders of rec. Feb.2.254Providence & Worcester ((uer.) 2 Jun 0 30 Holders of rec. June 11Reading Company, second prof. (guar.). 50c. July 10 Holders of rec. June 234Rensselaer dr Saratoga 

4 
July 

1
June 15 to June 30St. Louis Southwestern, pref. (quar.)... 14 June 30 Holders of rec. June 14aSouthern Pacific (guar.) 14 July 1 Holders of rec. may 31aSussex RR 1 July 1 Holders of rec. June 21Union Pacific. common ((uar.) 2)4 July 1 Holders of rec. June 2aValley RR. (N. Y.) 2)4 Jury 1 Holders of rec. June 21Western Ky. of Alabama 3 4 June 30 June 21 to June 80
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Name of Company.
Per
Cent.

When
Payable

Books Closed.
Days Inclusive.

Public Utilities.
American Gas, common (quar.) yl 34 July 15 Holders of rec. June 30a

Common (payable in common stock)._ 110 June 18 Holders of rec. June 4a

Amer. Pubic Service, pref. (quar.) 114 July 1 Holders of rec. Juned14

Amer. Telephone & Telegraph (guar.)._ 234 July 15 Holders of rec. June 200

Quarterly   234 Oct. 15 Holders of rec. Sept. 2.0u

Quarterly   234 Jn15'25 Holders of rec. Dec. 20a

Quarterly 234 Ap15'25 Holders of ree.Mar.17•25a

Arkansas Natural Gas (quar.) Sc. July 1 Holders of rec. June 14a

Associated Gas & Elec., pref. (guar.)._ 8735c. July 1 Holders of rec. June 14a

Preferred (extra) 25c. July 1 Holders of rte. Junet114a

Bangor By. & Electric, pref. (quarj_ _ . 134 July 1 Holders of rec. June 10

Bell Telephone of Pa.. pref. (guar.).- 134 July 15 Holders of rec. June 20

Boston Elevated By., corn. (quar.) 135 July 1 Holders of rec. June I8a

Seven per cent preferred 334 July 1 Holders of rec. June 13a

First preferred 4 July 1 Holders of rec. June 184

Brazilian Tree.. Light & Pr., pref. (qu.) _ 134 July 1 Holders of rec. June 14

Brooklyn Union Gas (qual.) il July 1 Holders of rec. June 13a

Central Illinois Public Service, pf. (qu.) - *S1.50 July 15'Holders of rec. June 30

Central States Elec. Corp., pref. (qu.). 1.31 July 1 Holders of rec. June :0

Chic. North Shore & MIlw., pref. ((tn.). 115 July I Holders of rec. June 18a

Prior lien stock (quar.) 134 July 1 Holders of rec. June 16a

Cincinnati Gas dr Electric (quan) 134 July I June 15 to June 22

an. Suburban Bell Telephone (quar.) _ _ *2 July 1 *Holders of rec. June 14

City Gas of Norfolk, pref. ((Plan) 2 July 1 Holders of rec. June 15

Preferred (guar.)  2 Oct. 1 Holders of rec. Sept. 15

Preferred (guar.)  2 Jan2'25 Holders of rec. Dec. 15

Colorado Power, pref. (quar.) 131 June 16 Holders of rec. May 31

Columbus (Ga.) Elec. & Pr.. corn. (On.). 62 34 July 1 Holders of rec. June I4a

First preferred (quar.) 134 July 1 Holders of rec. June I4a

Second preferred (quar.) 134 July I Holders of rec. June 14a

Commonwealth-Edison Co. (guar.) •2 Aug. 1 *Holders of rec. July 15

Cons.Gas,ELL.& Pow., latalt..com. (qu.) 2 July 1 Holders of rec. June 140

Preferred, Bertram A (qua:.) 2 July 1 Holders of rec. June 14a

Preferred, Series B (quar.) I 11 July 1 Holders of rec. June 14a

Preferred, Series C (guar.) I g July 1 Holders of rec. June 140

Consolidated Gas, New York (quar.) 134 June 16 Holders of rec. May 84

Consumers ELLt.& Pr..NewOri..pf.(qu.) 131 June 30 June 10 to June 30

Consumers Power, 6% prof. (quar.).- 134 July I Holders of rec. June 15

Seven per cent preferred (guar.) 114 July 1 Holders of rec. J11.110 15

9 COnthiental Cask El. Corp., corn. (qu.) 75e. July 1 Holders of rec. June 310

Common (payable in common stock).- Inc. July 1 Holders of rec. June 140

Participating preferred (qua:.) 134 July 1 Holders of rec. June 140

Participating preferred (extra) 31 July 1 Holders of rec. June I40

Partic. pref. (payable in corn. 'Leek).- 13.1 July 1 Holders of rec. June 140

Preferred (quar.)  134 July 1 Holders of rec. June 140

Prior preferred (guar.) 134 July 1 Holders of rec. June 14a

Continental Passenger By., Phil& J $3 June 30 Holders of rec. May 140

Dayton Power & Light, corn. (quar.) 1 July Holders of rec. June 20a

Preferred (qual.) 135 July Holders of rec. June 20a

Detroit Edison (guar.) 2 July 1 Holders of rec. June 20a

Duquesne Light, let pf.. Ser A. (qu.) 134 June 1 Holders of rec. May 150

Electric Light & Power of Abington &
Rockland, Mass. (guar.) 2 July Holders of rec. Junedl(la

El Paso Electric Co., corn. (quar.) 235 June 1 Holders of rec. June 20

Equitable III. Gas I.. of Phila., pref.... 3 July Holders of rec. June 30

Erie Lighting, pref. (quar.) 50e. July Holders of rec. Juned14a

Federal Light & Traction, common (qu.) 81 July Holders of roe. June 140

Common (payable in 6% pref. stock). m75e. July Holders of rec. June 140

Frank . & Southw. Pass. Ry ., Phila. (qu.) 84.50 July June 2 to July 1

General Gas & Elec. pref., cl. A (qtr.)._ $2 July Holders of rec. June 14

Preferred class B ?guar.) $1.75 July Holders of rec. June 19

Germantow•n Passenger By. (Var.) __ ..- $1.31 July June 13 to July 2

Gold & Stock Telegraph (qua:.) *134 July 'Holders of rec. June 30

Haverhill Gas Light (guar.) $ 1.12 35 July Holders of rec. June 14a

Illinois Bell Telephone (guar.) '2 June 30'Holders of rec. June 28

Illinois Power & Light. 7% pref. (quarj_ 131 July Holders of rec. June 15

6% Panic. Preferred (guar.) 114 July Holders of rec. June 15

Kansas City Power & Light, 1st pf. (qu.) 31.75 July Holders of rec. June 144

Laclede Gas Light, common (guar.).- - . 134 June 1 Holders of rec. June 2a

Preferred 234 June 1 Holders of rec. June 2a

Mackay Companies, common (guar.).- 114 July Holders of rec. June 70

Preferred (guar.) 1 July Holders of rec. June 70

Manila Electric Corp. (quar.) 2 July Holders of rec. June 18a

Manufacturers Lt. & Heat. Pitts. (qu.)__ 2 July 1 Holders of rec. June 300

Middle West Utilities, prior lien (guar.). 131 June 1 Holders of rec. May 310

Midway Gas, common $5 Juno 1 Holders of rec. MaY 310

Missouri Power & Light, 6% pt. (qu.) •114 July *Holders of rec. June620

7% Preferred (qua:.) •134 JUly *Holders of rec. June 20

Monongahela W. Penn P. S. 7% pf. (qu.)4334c. July Holders of rec. June 160

Six per cent pref. (quar.) 3734e. July Holders of rec. June 160

Montana Power, common (qual.) . 1 July Holders of rec. June 120

Preferred (guar.) 134 July Holders of rec. June 120

National Power & Light, Prof. (guar.)._ $1.75 July Holders of rec. June 16

New England Telep. & Teleg. 
(quer.).- 

_ 2 June 3 Holders of rec. June 100

Newport News & Hampton By. Gas Sr
Electric, pref. (quar.) 134 July Holders of rec. June 140

New York Telephone, preferred (quar.)- 139 July 1 Holders of rec. June 20a

Niagara Falls Power. common 50e. June 1 Holders of rec. May 3I0

Preferred 4334c July 1 Holders of rec. June 30a

Niagara Lockpt. & Ont. Pow., corn. (qu.) 500. July Holders of rec. June 14a

Preferred (quar.) 151 July Holders of rec. June 14a

North Amer. Lt. & Pow. 7% pref. (qu.) 131 July Holders of rec. June 20

Northwest Utilities, pr. lien pref. (qu.) *81.75 July "Holders of rec. June 14

Northwestern Telegraph 81.50 July June 17 to July 1

Ohio Bell Telephone, pref. (qua:.) IK July Holders of rec. June 20a

Oklahoma Gas & Elec., pref. (quer.) - _ 131 June 1 Holders of rec. May 3Ia

Oklahoma Natural Gas (Uttar.) 50c. July 1 Holders of rec. June 28a

Ottawa & Hull Power, pref. (Guar.)._ _ 134 June 1 Holders of rec. May 31a

Pacific Gas & Electric .com. (quar.)... _ _ *2 July 1 *Holders of rec. June 30

Penn Central Light & Pow.. pref. (Qum.) 81 July Holders of rec. June 10

Preferred (extra) 10c. July Holders of rec. June 10

Pennsylvania Water & Power (qua:.)...
2 July Holders of rec. June 13a

Philadelphia City Pass. By 83.75 July 1 June 29 to July 9

Philadelphia Electric, corn. & prof. (qu.) 50c. June 1 Holders of rec. May 160

Portland Electric Power 6% 1st pf. (qu.) 135 July Holders of rec. June 17

Prior preference (guar.) 131 July Holders of rec. June 17

Reading Traction 75c. July June 15 to June 30

Ridge Ave. Pass By.. Phila. (quar.) .....
83 July June 16 to July 1

San Joaquin L. & P. Cern., Prier Pf . (qu.
) 134 June 1 Holders of roe. May 31

Preferred Series A (No. 1) 134 June 1 Holders of rec. May 31

Preferred Series H (qual.) 
139 June 1 Holders of rec. May 31

Second & Third Ste. Pass.Ry.,Phlla.(qu.)
83 July June 2 to July I

Southern Colorado Power, pref. (q
uar.). 134 June 1 Holders of rec. May 31

Springfield (Mo.) Ry. & Light, Of. (qu.).
134 July Holders of rec. June 14a

Standard Gas & Electric. pref. (guar.)._
2 June 1 Holders of rec. May 31

Tennessee Elec. Power 7% 1st pt. (qu.).
134 July Holders of rec. Juno 12

Six per cent 1st pref. (guar.) 
135 July Holders of rec. June 12

Second preferred (NO. 1) 
$1.50 Aug. Holders of rec. July) 12

Twin City Rap. Tran., Minneap.. corn. 
_ 62 July Holders of rec. June 16

Preferred (guar.) 
134 July Holders of rec. June 16

Union Passenger By.. Philadelphia---.3 $4 • 75 July Holders of rec. June 160

Union Traction (Philadelphia) 
$1.50 July Holders of rec. June 9a

United Gas & Elec. Corp., Pref. (quar.).
lsi July Holders of rec. June 18

United Gas Improvement, pref. (qua:.).
8714c June 1 Holders of rec. May 310

Virginia By. & Power, pref. (guar.). 
_ . _ 135 July 2 Holders of rec. June 300

West Penn Co., common (guar.) 
51 June 30 Holders of rec. June 16a

West Penn Rys. 8% pref. (quar.) 134 June 1 Holders of rec. June 2

West Philadelphia Passenger By I 80 July Holders of rec. June 160

Winnipeg Elec. Hy., pref. (quar.) 
134 July Holders of rec. June 14

Banks. •

Chase National (quar.) 
4 July 1 Holders of rec. June I7a

Chase Securities Co. (guar.) 81 July 1 Holders of rec. June 17a

Chatham & Phenix National (guar.)._
4 July 1 June 17 to June 30

Commerce,(NatIonal Bank of) (guar.)._ 4 July 1 Holders of rec. June 13a

Fifth Avenue (guar.) 
6 July 1 Holders of rec. June 30a

Extra 
26 July 1 Holders of rec. June 30a

National City (qual.) 
4 July 1 Holders of rec. June 14a

National City Co. (guar.) 
2 July 1 Holders of rec. June 14

Extra 
2 July 1 Holders of rec. June 14

Name of Company. .
I Per
Cent.

When I
Payable

Boats Closed.
Days Inclusive.

Banks. (Continued).
Public National (quar.) 
Seaboard National (guar.) 

Trust Companies.
Bankers (guar.) 
Equitable (guar.) 
Guaranty (guar.) 
Hudson (guar.) 
United States (quar.) 
Extra 

Fire Insurance Companies.
Rossia (gear.) 

Miscellaneous.

Adams Express (guar.) 
Advance-Rumely Co. pref. (quar.) _
Allied Chemical Co. dye CorP.,pref.(quj
Allis-Chalmers Mfg., pref. (guar.) 
Amalgamated Sugar. 1st pref. (guar.)._

First pref. (acct. accum. dividends)_
American Bakery, corn. (qua:.) 
American Bank Note, pref. (quar,)....
American Beet Sugar, corn. (quar.)....
Common (quar.) 
Common (quar.) 
Preferred (quan) 

American Can, Prof. (guar.) 
American Car & Foundry, corn. (guar.).
Preferred (qua:.) 

American Cigar, preferred (quar.) 
American Cyanamid, common (quar.)._
Common (extra) 
Preferred (guar)  

American Express (qua:.) 
American Locomotive, corn. (quar.)....

Preferred (qual.) 
Amer. Pneumatic Service, 2d pref 
Amer. Radiator, common (guar.) 
Amer. Rolling Mill (in common stock)._
Amer. Shipbuilding, common (guar.)._
American Snuff, common (guar.) 

Preferred (quar.) 
Amer. Steel Foundries, corn. (quer.)  

Preferred (guar.) 
American Stores (quar.) 
Amer. Sugar Refining, Prof. (qua:)....
American Tobacco, preferred (quer.). - -
Amer. Type Founders. corn. & Prof. (qu.)
Amer. Wholesale Corp., prof. (guar.) _
American Woolen Co., corn. Jr pret.(qu.)
Appleton Co. (guar.) 
Armour & Co. (Ills.) pref. (qual.) 
Armour & Co. of Delaware, pref. (qu.)._
Armstrong Cork, corn. (quar.) 

Preferred (qua:.) 
Associated 011 (qua:.) 
Atlantic Refining, corn, (guar.) 
Atlantic Terra Colts, Pref. (quar.) 
Autocar Co., preferred (qua:.) 
Babcocs & Wilcox co. (guar.) 
Quarterly 
Quarterly 
Quarterly 

Baldwin Locomotive Wks.. corn. & prof 
Barnhart Bros. & Spindler-

First and second preferred (qua:) 
Barrington 011 (quar.) 
Bassick Alemite Corp. (qu.) 
Beech-Nut Packing, common (guar.).  
Belding-Corticeill Co.. Ltd., pf. (qu.).-
Berkey & Gay Furniture-
Preferred, class B (guar.) 

Bethlehem Steel, common (guar.) 
Eight per cent preferred (guar.) 
Seven per cent preferred (quar.) 

Blumenthal (S.) & Co., prof. (quer.) _ _ _
Borden Company. Preferred (guar.).- -
Boston Woven Hose & Bubb., com.(qu-.)
Preferred 

Etrandram-Henderson, Ltd., pref. (qu.)_
British-Amer. Tob , ordinary (interim)_
Buckeye Pipe Line (quar.) 
Bucyrus Co.

* 
pref. ((War.) 

Preferred (acct. aceum. div.) 
Burroughs Adding Machine (qua:)....
Bush Terminal Co., common 

Preferred 
Bush Terminal Buildings, Prof. (quar.).
By-Products Coke Corp., pref. (guar.)._
California Pack. Corp. (guar.) 
California Petroleum, preferred (quar.) 
Calumet & Arizona Mining (guar.) 
Calumet & Heels Cons. Copper Co 
Canada Bread, pref. (guar.) 
Can. Connecticut Cotton Mills, pt. (qu.)
Canadian General Electric. pref. (guar.)
Carter (William) Co., pref. (quar.) 
Celluloid Company, common (quar.)...
Century Ribbon Mills, common (qua:.).
Certain-teed Products Corporation-

First and second preferred (qua:.).. -
Chesebrough,Mfg., common (quar.)_-  

Preferred (quar.)  
Chicago Mill & Lumber Co., pref. (qu.).
Chicago Motor Coach. pref. (quar.)
Chicago Nipple Mfg., Class A (guar.).
Chicago Yellow Cab (monthly) 
Monthly 
Monthly 

Chill Copper (quar.) 
Cl ties Service Co-
Common (monthly pay. in cash scrip).
Common (payable in corn. stk. scrip).
Preferred and preferred B (monthly)._

City Ice & Fuel (Cleveland) (quar.)..._
Quarterly 

City Investing, common (quar.) 
Preferred (guar.) 

Cluett. Peabody & Co., pref. (quar.)...
Coca Cola Co., corn. (qual.) 

Preferred 
Commercial Investm't Tr.. 1st pf. (qu.)
Congoleum Co., common (quar.) 

Preferred (guar.) 
Connor.(John T.) Co, (quar.) 

Preferred  
Continental Can, Inc., preferred (qua:.).
Continental 011 (qua:,) 
Corn Products Refining-
Common (payable In common stock). _

Craddock-Terry Co., common (qua:.)..
Common (qual.) 
Common (guar.) 
First and second preferred 
First and second preferred 
Class C preferred 
Class C preferred 

51.50 June 30
750. July 1
111 July 1
134 JUly 15
2 Aug. 1
83 Aug. I
1 June 16

75c. July 1
1 July 31
1 Oct. 31
1 J an31.25
135 July 1
134 July 1
3 July 1
131 July I
139 July 1
I July 1
15 July 1

114 July 1
134 July 1

51.50 June 30
131 June 30

*50c. June 30
81 June 30
15 July 15
2 Aug. 1
3 July 1
134 July 1

•75e. July 15
une 30

250. July 1
IK July 2
115 July 1

uly 15
134 July 1
134 July 15
810 June 14
134 July 1
134 July 1
134 July 1
134 July 1

3715e July 25
1 June 16
1 June 14
2 June 15
151 July 1
151 Oct. 1
131 an1'25
134 Aprl'25
315 July 1

4 June 30
4 July I

6 July I
3 June 30
3 June 30
234 June 23
1234 July 1
10 July 1

$1.50 July 1

•10,4

•15.i

'134 Aug. 1
July 15

*50e. July I
80c. July 10
134 June 19

2 June 15
134 July 1
2 July I
134 July 1
134 July I
134 June 15

81.50 June 18
3 June 16
134 July 2
k June 30
81 June 14
134 July I

81 July 1
2 June 30
6235 July 15
d3 July 15
131 July 1
231 July 1
81.50 June15
134 July 1

50c. June 23
50c. June 113
131 July 1
2 July 2
134 July 1
134 June 16
1 Juno 30

50c. July 30

131 July 1
6235e. June 30
134 June30

July I
July 1
July 1
July 1
Aug. 1

3318 Sept. 1
6235c June 30

035 July 1
01.31 July 1

34 July 1
2 SePt. 1
2 Dec. 1
235 July 1
151 July 1
134 July 1
81.75 July 1
335 July 1
134 July I

750. July 30
134 Sept. 1

50c. July 1
354 July 1
134 July 1

50c. June 16

125 June 30
3 June 30
3 Sept. 30
3 Dee. 31
3 June 30
3 Dec. 31
334 June 30
334 Dec. 31

•3

•1%
•154

'75c.
33,3
331.

Holders of rec. June 23
Holders of rec. June 24

Holders of rec. June 14
Holders of rec. June 20a
Holders of rec. June 20
Holders of rec. June 16
Holders of rec. June 20a
Holders of rec. June 20a

Holders of rec. June 14

Holders of rec. June I4a
Holders of rec. June 19a
Holders of rec. June 130
Holders of rec. June 240
Holders of rec. July 17a
Holders of rec. July 170
Holders of rec. June 7
Holders of rec. Juned16a
Holders of rec. July 120
Holders of rec. Oct. Ila
Holders of ree.lan.10'25a
Holders of rec. June 14a
Holders of rec. June 13a
Holders of rec. June 16a
Holders of rec. June 16,
Holders of rec. June 14
Holders of rec. June 16
Holders of rec. June 16
Holders of rec. June 16
Holders of rec. June 124
Holders of rec. June I3a
Holders of rec. June 13a
*Holders of rec. June 16
Holders of roe. June 140
Holders of rec.dJune 30a
Holders of rec. July 15a
Holders of rec. June 13a
Holders of rec. June 130 •
Holders of rec. July la
Holders of rec. June 16a
June 21 to July 1
Holders of rec. Junel 20
Holders of rec. June 10a
Holders of rec. July 10
Holders of rec. June 20a
June 15 to June 28
Holders of rec. June fin
June 15 to June 30
June 15 to June 30
June 19 to July 1
June 19 to July 1
Holden; of rec. June 300
Holders of rec. May 210
Holders of rec. June 4
Holders of rec. June 50
Holders of rec. June 200
Holders of reo. Sept.20a
Holders of reo. Deo. 200
Holders of ree.Mar .20 '250

June 8

*Holders of rec. July 25
*Holders of rec. July 1
*Holders of rec. June 20
Holders of rec. July 10
Holders of rec. May 31a

Holders of roc. June 2a
Holders of rec. June 24
Holders of rec. June 2a
Holders of rec. June 14a
Holders of rec. June I
Holders of rec. June 2
Holders of rec. June 2
Holders of rec. June
Holders of coup. No. 10
Holders of rec. Apr. 2
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. July 5a
Holders of rec. July 5a
Holders of rec. June 18;
Holders of rec. June 21;
Holders of roe. May 310
Holders of rec. Juno 200
Holders of rec. June (ia
Holders of rec. May 3101
June 16 to July 1
Holders of rec. June 14
Holders of rec. June 14

Holders of rec. JIM 10
Holders of rec. June 16a
Holders of rec. July 156

Holders of rec. June 16

holders of rec. June 70

Holders of rec. June 70

*Holders of reo. June 21
'Helder' of rec. June 20

*Holders of rec. June 16

Holders of rec. June 200

Holders of rec. July 210

Holders of roe. Aug. 200

Holders of rec. June 2a

Holders of rec. June 15
Holders of rec. June 15

Holders of rec. June 15

Holders of rec. Aug. 200

Holders of roe. Nov. 200

Holders of rec. June 26

Holders of rec. June 28

Holders of rec. June 20

Holders of rec. JIM 150

Holders of rec. June 150

Holders of rec. June 18

Holders of roe. July 15a

Holders of rec. Aug. 15a
Holders of rec. Juned19a
Holders of rec. Juned19a
Holders of rec. June 20a
May 1 to June 16

Apr. Ili
June 10
Sept. 16
Dec. 16
June 15
Dec. 15
June 15
Dee. 15

to Apr. 9
to Juno 30
to Sept. 30
to Dec. 31
to Juno 30
to Dec. 31
to June 30
to flee. 31
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Name of company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued)
Cramp (Wm) & Sons S. & E. B. (quar.).
Crane Co., coin. (guar.) 

Preferred (quar.) 
Crucible Steel, Pref. (guar.) 
Cuban-American Sugar. corn. (guar.). - -

Preferred (guar.) 
Cumberland Pine Line (guar.) 
Cuyamel Fruit (gum.) 
Davis Mills (quar.) 
Decker (Alfred) & Cohn, corn. (No. I)
Detroit & Cleveland Navigation (quar.)
Detroit Creamery (guar.) 
Diamond Match (guar.) 
Dome Mines, Ltd. (guar.) 
Dominion Giese, corn. SE prof. (quar.) _ _
Dominion Stores, common 
Dominion Textile (quar.) 

Preferred (guar.) 
Douglas-Pectin Corp. (qua?.) 
Draper Corporation (quar.) 
Dubiller Condenser & Radio, pref. (qu.)_

Preferred (guar.)  
Preferred (guar.)  

Dunham (C. Trevor), Inc., common._ _
Dunham (James H.) & Co., corn. (guar.)

First preferred (guar.) 
Second preferred (guar.) 

du Pont (E.1.) de Nem .dt Co., corn. (qu.)
Debenture stock (guar.) 

du Pont (EL.) de Nem.Powd.,com. (qu.)
Preferred (quar.) 

Eastern Steamship, let pref. (quar.)_
Second preferred (guar.) 

Eastman Kodak, common (guar.) 
Common (extra) 
Preferred (quar.) 

Eaton Axle & Spring (guar.) 
Eisenlohr (Otto) & Bros.

'
pref. (guar.) 

Endicott-Johnson Corp... corn. (quar.) 
Preferred (guar.) 

Fairbanks, Morse & Co.. common 
Famous Players-Lanky Corp., corn. (qu.)
Federal mining & Smelting, pref. (quar.)
Federal Motor Truck (guar.) 
Fisher Body Ohio Co.. pref. (guar.)._
Fleishmann Co., common (guar.) 
Common (guar.) 
Common (guar.) 

Foundation Co.. common (qua?.) 
Preferred (guar.)  

Galena-Signal 011, corn. (guar.) 
Preferred 
New preferred (guar.) 

General Baking, common (quar.) 
Preferred (quar.) 

General Cigar, Inc., deb. pref. (quar.)_.
General Electric (quar.) 

Special stock (guar.) 
General Fireproofing, preferred (quar.)

Preferred (guar.)  
Preferred (guar.)  

General Motors, 7% deb. stock (quar.). _
Six per cent deb. stock (guar.) 
Six per cent preferred (guar.) 

General Petroleum Corp., common (qu- )
Giant Portland Cement, prof 
Glen Alden Coal 
Glidden Co., prior preferred (guar.) _
Globe Soap, first, second and special

Preferred stocks (guar.) 
Goodrich (B. F.) Co., pref. (guar.).-
Goodwins, Ltd., pref. (In pref. stock).-
Goodyear Tire & Rubb. of Can., pf. (qu)
Grasselli Chemical, common (quar.)._._

Preferred (guar.)  
Great Atlantic & Pacific Tea, corn. (qtr )
Great Western Sugar, corn. (guar.)... -

Preferred (guar.) 
Greenfield Tap & Die, 8% pref. (quar.)

Six per cent preferred (guar.) 
Guantanamo Sugar, preferred (quar.) __
Gulf States Steel, corn. (guar.) 

First preferred (qua?.) 
First preferred (guar.) 
First preferred (quar.) 
Second preferred (qua?.) 
Second preferred (quar.) 
Second preferred (guar.) 

Hammerman Paper, preferred (quar.) _
Hanna (M. A.) Co., 1st pref. A. (quar.)_
Harbison-Walker Refract., pref. (qu.). -
Harmony Creamery, 

Inc.. 
pref. (guar.) _

Hayes Wheel, coin. (guar.) 
7M% preferred 

Heel° Mining (guar.) 
Helme (George W.) Co.. corn. (quar.).. _

Preferred (quar.) 
Hercules Powder, common (guar.) 
Hibbard, Spencer, Bartlett Co. (mthly )
• Extra 
Hollinger Consolidated Gold Mines 
Homestake Mining (monthly) 
Hood Rubber, common (quar.) 
Hudson Motor Car (guar.) 
Hydraulic Press Brick, pref. (guar.)... _
Ide (George B.) & Co., Pref. (guar.)._  
Illinois Pipe Line 
Imperial Tobacco of Canada, ordinary__
Independent Oil & Gas (quar.) 

Quarterly 
Quarterly 

Independent Pneumatic Tool (guar.).- -
Ingersoll-Rand. Preferred (quar.) 
Inland Steel, preferred (guar.) 
International Business Machines (guar.)
Internat. Buttonhole Machine (guar.)._
International Cement, corn. (guar.) _

Preferred (guar.) 
International Harvester, corn. (guar.) _
International Salt (guar.) 
International Shoe, corn. (guar.) 

Preferred (monthly) 
International Silver, pref. (guar.) 

Prof. (aiset. accum. dividends) 
Intertype Corp. let pref. (guar.) 
Second preferred 

Jones & Laughlin Steel, preferred (guar.)
Jordan Motor Car, common (quar.).....

Preferred (guar.) 
Kayser (Julius) & Co.. Pref. (quar.). - --
Kelsey Wheel, common (guar.) 
Kennecott Copper Corp. (guar.) 
King Philip Mills (guar.) 
Kresge Department Stores, pref. (guar.)
Kresge (8. S.) Co., corn. (guar.) 

Preferred (guar.) 
Kress (S. H.) & Co., preferred (quar.) 
Lake Torpedo Boat, lot pref 
Lehigh Valley Coal Sales (quar.) 
Liggett & Myers Tobacco, pref. (qtr.) 

$1 June 30
114 June 15
1.14 June 15
1% June 30
75c. July 1
134 July 1
3 June 16
$1 June 28
114 June 21

50c. June 15
El July 1
3 July 1
2 June 16
50c. July 21
114 July 2

50e. Oct. 1
$1 July 2
114 July 15

25c. June 30
3 July 1
$2 June 30
$2 Sept. 30
$2 Dec. 31
5 June 15
1% July 1
134 July 1
114 July 1
2 June 16
114 July 25
114 Aug. 1
111 Aug. 1
1% July 1

8734e July 15
$1.25 July 1
750. July 1
1.14 July 1

40c. July 1
114 July 1
$1.25 July 1
134 July 1

65e. June 30
$2 July 1
1% June 15
3 July I
2 July 1

75e. July 1
750. Oct. 1
750. Jan 1 '25
$1.50 June 15
$1.75 June 15
1 June 30

June 30
2 June 30
$1.50 July 1
12 July I
114 July I
2 July 15
150. July 15
114 July 1
114 Oct. 1
114 Jan2'25
134 Aug. 1
1% Aug. 1
114 Aug. 1

50c. June 15
311 June 16

$3.50 June 20
(1) July 1

114 June 16
1)4 July 1

m4014 July 1
114 July 2
2 June 30
114 June 30

$1 June 16
$2 July 2
114 July 2
2 July 1
114 July 1
2 July 1
114 July
114 July 1
154 Oct.
114 Jan2'2
114 July
134 Oct. 1
114 Jan2 '25
114 July 1
1% June 20
134 July 19
1% June 25

75e. June 16
011.25 June 16
250. June 15
3 July 1
1% July 1
134 June 25

35e. June 27
15e. June 27
1 June 16

50e. June 25
11 June 30
750. July 1
114 July 1
2 July 1
6 June 30
•114 June 28
250. June 30
25e. Sept. 30
25e. Dee. 31
•1% July 1
3 July 1
114 July 1
$2 July 10
10c. July 1
$1 June 30
154 June 30
$1.25 July 15
114 July I

SI July I
1 July 1
1/i July 1
h34 July 1
2 July 1
3 July 1
114 July 1

75e. June 30
154 June 30
2 July 1
11.50 July 1
75e. July 1
114 July 1
2 July 1
2 July 1
114 July 1
114 July 1

70e. June 30
$2 July 1
114 July 1

June 16 to June 30
Holders of rec. May 3111
Holders of rec. May 310
Holders of rec. June 160
Holders of rec. June 4a
Holders of rec. June 40
Holders of rec. May 3I0
Holders of rec. June 16a
Holders of rec. June 70
Holders of rec. June 50
Holders of rec. June I4a
June 21 to July 1
Holders of rec. May 310
Holders of rec. June 26a
Holders of rec. June 16
Holders of roe. Sept. 15
Holders of rec. June 14
Holders of rec. June 30
Holders of rec. May 310
Holders of rec. June 7
Holders of rec. June 25a
Holders of rec. Sept. 250
Holders of ree. Dec. 280
Holders of rec. May 15
Holders of rec. June 17
Holders of rec. June 17
Holders of rec. June 17
Holders of rec. June 50
Holders of rec. July 10a
Holders of rec. July 19
Holders of rec. July 19
Holders of rec. June 240
Holders of rec. July 86
Holders of rec. May 31a
Holders of rec. May 3I0
Holders of rec. May 310
Holders of rec. Junedi4a
Holders of rec. June 200
Holders of rec. June 14a
Holders of rec. June 140
Holders of rec. June 140
Holders of roe. June 160
Holders of rec. May 26a
June 22 to July 1
Holders of rec. June 19
Holders of rec. June I5a
Holders of rec. Sept 15a
Holders of rec. Doe. 15a
Holders of rec. May 3I0
Holders of rec. May 310
Holders of rec. May 310
Holders of rec. May 310
Holders of roe. May 310
Holders of rec. June 210
Holders of rec. June 21a
Holders of rec. June 240
Holders of rec. June -la
Holders of rec. June 4a
Holders of rec. June 20
Holders of red. Sept.20
Holders of rec. Dec. 20
Holders of rec. July 7a
Holders of rec. July 70
Holders of rec. July 70
Holders of rec. May 31a
June 1 to June 16
Holders of rec. Mayala
Holders of rec. June 160

June 3 to June 16
Holders of rec. June 210
Holders of rec. June 1
Holders of rec. June 14
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. June 100
Holders of rec. Juned14a
Holders of rec. Juned14a
Holders of rec. June 14a
Holders of rec. June 14a
Holders of rec. June 16a
Holders of rec. June 14a
Holders of rec. June 140
Holders of rec. Sept. 154
Holders of roe. Dec. 15a
Holders of rec. June 14a
Holders of rec. Sept. 15a
Holders of rec. Dec. 16a
Holders of rec. June 20a
Holders of rec. June So
Holders of rec. July 9a
Holders of rec. June 15
Holders of rec. May 310
Holders of rec. May 310
Holders of rec. May 150
Holders of rec. June 16a
Holders of rec. June 16a
June 15 to June 25
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. May 29
Holders of rec. June 20
June 21 to June 30
Holders of rec. June 20a
Holders of roe. June 20
Holders of rec. Juned14a
June 1 to June 28

Holders of rec. June 14a
Holders of rec. Sept I2a
Holders of rec. Dec. 12a
*Holders of rec. June 20
Holders of roe. Juno I70
Holders of rec. June I4a
Holders of rec. June 250
Holders of rec. June 16
Holders of rec. June 15a
Holders of roe. June 15a
Holders of rec. June 25
Holders of rec. June 16a
Holders of rec. June 14a
Holders of rec. June 14a
Holders of rec. June 140
Holders of rec. June 14a
Holders of rec. June 16
Holders of rec. June 16
Holders of rec. June 16a
Holders of rec. June 14a
Holders of roc. June 19a
Holders of rec. Juned26a
Holders of rec. June 20a
Holders of roe. June 60
Holders of roe. June 20a
Holders of rec. June 16
Holders of rec. June 16a
Holders of rec. June 16a
Holders of rec. June 20a
Holders of rec. June 20
Holders Of roe. June 12
Holders of rec. June 16a

Name of Company.
Per When
Cent. Payable.

• Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Loew's, Incorporated (guar.) 
Lone Star Gas (guar.) 
Loose-Wiles Biscuit, first pref. (quar.)_ _
Second pref. (account accum. dim)

Lord & Taylor, 2d prof. (acct. arc. dive.)
Lorillard (P.) Co., corn., par $100 (guar.)
Common (guar.) (par value $25) 
Preferred (guar.) 

Ludlum Steel (guar.) 
Lyon & Healy, pref. (quar.) 
Mack Trucks, Inc., corn. (guar.) 

First and second preferred (guar.).  
Marian Sugar, common (guar.) 

Pref. (guar.) 
Manhattan Electric Supply (guar.) 
Manhattan Shirt, pref. (guar.) 
klathleson Alkali Works, pref. (guar.)  

Preferred (acct. OCCUM. dive.) 
May Department Storms, common (qu.)

Preferred (guar.)  
Preferred (guar.) 

McCord Radiator & Mfg., Cl. A (qu.)
McCrory Stores Corp., pref. (guar.) _

Preferred (qua?.) 
klerch. &Miners Transportation. (qu.) _ _
Morgenthaler Linotype (guar.) 
Mexican Petroleum, corn. (guar.) 

Preferred (guar.) 
Midland Securities (guar.) 
Extra 

Midland Steel Products, corn. (qua?.)..
Common (acct. accum. diva.) 
Preferred (guar.) 
Preferred (acct. accum.

kiinneenta Sugar, common 
Montgomery Ward & Co., Inc., pf. (qu )
Class A stock (guar.) 

Montreal Cottons, corn. (guar.) 
Preferred (quar.) 

Mother Lode Coalition Mines 
Motor Wheel Corp., common (qua?.)...
Mountain Producers Corp. (guar.) 
Extra 

Mutual Oil (guar.) 
National Biscuit, common (guar.) 
National Breweries, corn. (guar.) 

Preferred (guar.) 
National Brick, Ltd., Preferred National Dairy Products Corp. (guar.) - -
Nat. Enamel. & Slog., pref. (quar.) 
Preferred (quar.) 
Preferred (guar.) 

National Fireproofing, preferred 
National Lead, common (quar.) 
Preferred (q uar.) 

National Sugar Refining (guar.) 
National Supply Co.-
Corn. (payable in common stock) _
Preferred (quar.) 

National Surety (quar.) 
National Tea . common (quar.) 
Preferred (guar.) 

National Transit 
New York Air Brake. Class A (guar.)
New York Canners, com. (guar.) 

First Preferred (guar.) 
New York Steam Corp., pref. (quar.)
New York Transit (guar.) 
North American Co., corn. (guar.) 
Preferred (guar.) 

North American Provision, prof. (guar.) _
Northern Pipe Line 
Nunnally Co 
Ohio Oil (qua?.) 
Oreheum Circuit, common (monthly)  

Preferred (quar.) 
Otis Elevator, corn. (pay. in corn. stock)
Owens Bottle, common (guar.) 

Preferred (guar.)  
Pacific Oil 
Packard Motor Car. Prof. (guar.) 
Pan-Amer.Pet.&Transp.com.A&B(qu.)
Paraffine Cos., corn. (guar.) 

Preferred (guar.) 
Penney (J. C.) Co., Prof. (quar.) 
Pennok 011 (guar.) 
Stock dividend 

Pettibone. Milliken Co.,1st & 2d pf.(q11.)Phillips Petroleum (gear.) 
Pierce-Arrow Motor Car, prior Pref.(q11.)Pittsburgh Plate Glass. common (guar.)
Pressed Steel Car, common (quar.) 
Price Bros. (guar.) 
Procter & Gamble. 6% pref. (guar.) - - -.Pure Oil, 8% prof. (quar.) 
Six per cent preferred (guar.)  •
534% preferred (quar.) 

Quaker Oats, corn. (quar.) 
Preferred (gear.) 

Radio Corporation of America 
Railway Steel-Spring. corn. (guar.) Preferred (guar.) 
Realty Associates, 1st prof 
Real Silk Hosiery Mills (quar.) 
Reece Buttonhole Machine (qua?.) 
Reece Folding Machine (guar.) Reliance Mfg. pref. (guar.) 
Remington Typewriter, let Pref. (guar.)First Preferred Series S (guar.) 
Second preferred (quar,) 

Renfrew Manufacturing, prof. (guar.).-Reo Motor Car (quar.) 
Extra 

Republic Iron & Steel. pref. (guar.). _
Reynolds (R. J.) Tobacco, corn. A &-13.

Preferred (quar.) 
Reynolds Spring, pref. A & B (guar.)..
Royal Baking Powder. cons. (quar.)___

Preferred (qua?.) 
Ft, Joseph Lead CO. (guar.) 
Extra 

St. Joseph Lead Co. (guar.) 
St. Louis Rocky Mt. & Pac. Co.. In. (quSavage Arms Corp., 1st preferred (quar.)
Second preferred (guar.) 

Schulte Retail Stores, common (quar.)- -Common (quar.) 
Preferred (quar.)  

Sears, Roebuck & Co., Prof. (qua?.)...
Shell Union Oil. cons. (quar.) 
Sloss-Sheffield Steel & Iron, corn. (qu.).Preferred (guar.) 
Solar Refining 
South Porto Rico Sugar, common (quar.)Preferred (guar.)  
South West Pa. Pipe Lines (guar.) Spring (C. G.) & Bumper, pref. (guar.).Standard Oil (Calif.) (guar.) Standard 011 (Indiana) (guar.) 
Standard 011 (Kansas) (qua?.) 

500.
.50e.
1%
oh3)4
h12
3
75e.
114

50c.
114

$1.50
134

$1.25
1%
SI
131
1%
hl 14
$1.25
1%
114

*75e.
114
1%
2
214
3
2
234
40
*al

4.7:$2
$2
h$4
vg
1%
$1.75
114
114

3714c
2
20c.
20c.
1214e
750.
Si
134
1

O75e,
1%
114
1%
1
2
114
114

/10
114
214

pa2
13.4

50c.
$1
50c.
314
1%
50e.
(0
1%
154
$3
50c.
50e.
1214e
2

/10
75e.
114
Si
114

Si
$1
114
1%

25e.
20
*114
50c.
$2
2
1

134
2
114
114
3
114
314
2
114
3

6214c
30c.
10c.
✓1%
134
114
2
1%
d15
d10
114

75c.
0134

114
2
114

250.
250.
50c.
1,14
114
1%
m2
ra2
2
134

25c.
1%
1%
5
114
2
2
2
50c.
6214c
50e.

June 30
June 30
July 1
Aug. 1
July 1
July 1
July I
July 1
July 1
July 1
June 30
June 30
Sept. 1
July 1
July 1
July 1
July 1
July 1
Sept. 1
July 1
Oct. 1
July 1
Aug. 1
Nov. 1
June 3
June 30
July 21
July 2
June 3
June 30
July
June I
July
June 1
July 1
July
July 1
June 15
June 15
June 3(
June 2(
July 1
July
June 1(
July li
July 1
July 1
Aug. 11
July 1
June 3(
Sept. 3C
Dec. 31
July 11
June 3(
June le
July 1

June 1(
June 30
July 1
July 1
Aug. 1
June 14
July 1
June le
Aug. 1
July 1
July It
July 1
July 1
July 1
July 1
June 30
Juno 30
July 1
July I
June 21
July 1
July 1
July 21
June 15
July 21
June 27
June 27
Juno 30
June 26
luly 25
July 1
June 30
July 1
July I
lune 17
July 1
June 14
July 1
July I
July 1
July 15
Aug. 30
July 1
June 30
June 20
July 15
July 1
July 1
July 1
July 1
July 1
July 1
June 20
July 1
July 1
July 1
July 1
July 1
July I
July 1
June 30
June 30
June 20
June 20
Sept. 20
June 30
July I
Aug. 15
Sept. 1
Doe. 1
July 1
July 1
June 30
June 20
July 2
June 20
Julyi 1
July, I
July 1
July 1
June 16
June 16
June 16

Holders of rec. June 144
*Holders of rec. June 21
Holders of rec. June 180
Holders of roe. July 18a
Holders of rec. June 20a
Holders of rec. June 14a
Holders df rec. June 14a
Holders of rec. June 14a
Holders of rec. June 20a
Holders of rec. June 210
Holders of rec. June 16a
Holders of rec. June 16a
Holders of rec. Aug. 15a
Holders of ree. June 17
Holders of rec. June 20a
Holders of rec. June 17
Holders of rec. June 20a
Holders of rec. June 20a
Holders of rec. Aug. 150
Holders of rec. June 16a
Holders of rec. Sept. 15a
*Holders of rec. June 20
Holders of rec. July 21a
Holders of rec. Oct. 20a
Holders of rec. June 180
Holders of rec. June 40
Holders of rec. June 30
Holders of rec. June 30
Holders of rec. June 60
Holders of rec. June 65

*Holders of rec. June 15
*Holders of rec. June 9
Holders of rec. Juned14a
Holders of rec. June 00

*Holders of roe. July 1
Holders of rec. June 204
Holders of roe. June 200
Holders of rec. May 31
Holders of rec. May 31
Holders of rec. June 13a
Holders of rec. June 10
Holders of rec. June 140
Holders of rec. June 14a
Holders of rec. May 17
Holders of rec. June 300
Holders of rec. June 16
Holders of rec. June 16
Holders of rec. July 310
*Holders of rec. June 20
Holders of rec. June 1.00
Holders of roe. Sept. be
Holders of rec. Dec. lla
Holders of rec. July 1
Holders of rec. June 13a
Holders of rec. May 260
Holders of rec. June 9

Holders of rec. June 50
Holders of rec. June 20a
Holders of rec. June 180
Holders of rec. June 15
Holders of rec. July 15
Holders of rec. May 31a
Holders of rec. June*10a
Holders of rec. MaYI310
Holders of rec. July 210
Holders of rec. June 15
Holders of rec. June 20
Holders of rec. June 5a
Holders of rec. June 5a
June 15 to June 30
Holders of rec. June 6
Holders of rec. June 14a
May 25 to June 22
Holders of rec. June 200
Holders of rec. June 144
Holdas of rec. June 7a
Holders of rec. June 150
Holders of rec. June 15a
Holders of rec. June 160
Holders of rec. May 31a
Holders of rec. June 30a
June 19 to June 27
June 19 to June 27
Holders of rec. June 2021
Holders of rec. June 16
Holders of rec. July 10
*Holders of rec. June 21a
Holders of rec. June 16a
Holders of rec. June 16a
Holders of roe. June 16a
Holders of rec. May 27a
Holders of rec. June 14
Holders of rec. May 240
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. July la
Holders of rec. Aug. la
June 7 to June 30
Holders of rec. June 17a
Holders of rec. Jun* 7a
Holders of rec. July 5
Holders of rec. June 20
Holders of rec. June 16
Holders of rec. June 16

*Holders of rec. June 20
June 22 to July 1
June 22 to July 1
June 15 to June 20
June 21 to July 1
Holders of rec. June 16
Holders of rec. June 16
Holders of rec. June 140
Holders of rec. June 18
Holders of rec. June 18
Holders of rec. June 16
Holders of rec. June 140
Holders of rec. June 14a
June 10 to June 20
June 10 to June 20
Sept. 10 to Sept. 21
Holders of rec. June 160
Holders of rec. June 140
Holders of rec. Aug. la
Holders of rec. Aug. I5a
Holders of rec. Nov. 15a
Holders of rec. June 140
Holders of rec. June 140
Holders of rec. June Ila
Holders of rec. June 6a
Holders of rec. June 18a
June 1 to June 10
Holders of rec. June 100
Holders of rec. June 100
Holders of rec. June 16
Holders of ITC. June 23
Holders of rec. May 20a
May 17 to June 16
Holders of rec. May 3Ia
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Narita of Company.
Per
Cent.

When
Payable

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Standard Oil (Kentucky) (quar.) *$1 July 1 *Holders of rec. June 15

Standard Oil (Nebraska) 5 June 20 May 21 to June 20

Standard Oil (N. J.) com. ($100 par) (qu.) 1 June 16 Holders of rec. May 2130

Common ($25 par) (quar.) 25e. June 16 Holders of rec. May 260

Preferred (quar.) 131 June 16 Holders of rec. May 260

Standard Oil (N. Y.) (quar.) 35c. June 16 May 20 to May 28

Standard 011 (Ohio) corn. (quar.) 254 July 1 Holders of rec. May 290

Standard Textile Prod., pf. A & B (qu.) 151 July 1 Holders of rec. June 160

Sterling Coal 1 July 2 Holders of rec. June 20

Stern Brothers, common (quar.) 1 July 1 Holders of rec. June 206

Stromberg Carburetor (quar.) $2 July 1 Holders of ree. June 10

Swift & Co. (guar.) 2 July 1 Holders of rec. June 10

Swift Internacional 90e. Aug. 15 Holders of rec. July 15a

Texas Gulf SulPhur (guar.) $1.50June 14 Holders of rec. May 310

Extra 25e. June 14 Holders of rec. May 3Ia

Texas Co. (quar.) 75e. June 30 Holders of rec. June 2a

Thompson-Starrett Co., common $6 July 1 Holders of rec. June 20a

Tobacco Products Corp.. coin. (quar.)- - 154 July 15 Holders of rec. July 1 a

Preferred (guar.) 131 July 1 Holders of rec. June 16a

Todd Shipyards Corp. (qua:.) $1.50 June 20 Holders of rec. June 2a

Tonopah Extension Mining (guar.)  • Sc, July 1 Holders of rec. June 10

Truscon Steel, coin. (quar.) 3 June 16 Holders of rec. June 5a

Tuckett Tobacco, common 1 July 15 Holders of rec. June 30

Preferred (quar.) 131 July 15 Holders of rec. June 30

Underwood Computing Mach., pt. (qu.) 1% July 1 Holders of rec. June 29a

Preferred (quar.) 131 Oct. 1 Holders of rec. Sept. 24a

Underwood Typewriter, common (quar.) 75c. July 1 Holders of rec. June 70

Common (quar.) 750. Oct. 1 Holders of rec. Sept. 6a

Preferred (quar.)  114 July 1 Holders of rec. June 7a

Preferred (quar.)  131 Oct. 1 Holders of rec. Sept. (la

Union Carbide & Carbon (quar.) $1.25 July I Holders of rec. June 50

United Cigar Stores, common 2 June 30 Holders of rec. June 16a

Common (payable in common stock) _ _ 1151 June 30 Holders of rec. June 16a

Preferred (quar.) 151 June 16 Holders of rec. June 2a

United Drlig, let pref. (quar.) 8734c Aug. 1 Holders of rec. July 15a

United Dyewood, corn. (quar.) $1.50 July I Holders of rec. June 130

Preferred (guar.)  15( July 1 Holders of rec. June 13a

` Preferred (quar.)  131 Oct. 1 Holders of rec. Sept. 150
Preferred (guar.)  134 Jan2'25 Holders of rec. Dee. 130

United Fruit (quar.) 2.54 July 1 Holders of rec. June 60

Quarterly 234 Oct. 1 Holders of rec. Sept. 60

Quarterly 254 Jan.2'25 Holders of rec. Dee. 6a

United Paper Board, preferred 6 July 1 Holders of rec. June 6

United Profit Sharing (guar.) 15c, July 1 Holders of rec. June 10a

U. S. Cast Iron Pipe & Fdy., Pref. (qu.). I% June 16 Holders of rec. June 20

Preferred (guar.)  134 Sept. 15 Holders of rec. Sept. 20

Preferred (guar.)  134 Dec. 15 Holders of rec. Dec. la

U. S. Gypsum, common (guar.) 1 June 30 June 15 to June 30

Preferred (quar.) 134 June 30 June 15 to June 30

United States Playing Card (quar.) 81.50 July 1 Holders of rec. June 200

U.S. Realty & Impt., common (qua:.)... 2 June 16 Holders of rec. May 290

Preferred (quar.)  I% Aug. I Holders of rec. May 290

United States Steel Corp., common (qu.) 151 June 28 May 29 to June 1

Common (extra) 54 June 28 May 29 to June 1

U.S. Title Guaranty Co. (guar.) 2 June 15 Holders of rec. May 31

United States Tobacco, com. (quar.). - - 75e. July 1 Holders of rec. June 16a

Preferred (guar.) 134 July 1 Holders of rec. June 16a

Upson Co., com. (guar.) 134 June 15 Holders of rec. June 3

Common (extra) % June 15 Holders of rec. June 3

Preferred (guar.) 2 July 1 Holders of rec. June 15

Utah Copper Co. (quar.) $1 June 30 Holders of rec. June I3a

Utah-Idaho Sugar, corn. (quar.) .06c. June 20  
. Common (extra) 0.60. June 20  
Preferred (quar.) •151 June 20  

Vacuum 011 (quar.) 50e. June 20 Holden of rec. May 31

Extra 25e June 20 Holders of rec. May 31

Valvoline 011, common (quar.) 3 June 16 Holder* of rec. June 13

Vapor Car Heating, Inc., pref. (guar.)  131 Sept. 10 Sept. 2 to Sept. 10

Preferred (quar.)  Dec. 10 Dec. 2 to floe. 10

Virginia Iron, Coal & Coke, pre: 251 July 1 Holders of rec. June 17a

Vulcan Detinning, preferred (quar.) - - 13( July 20 Holders of rec. July 00

Preferred (acct. accumulated dive.)  hl July 20 Holders of rec. July Ila

Prof erred A (quar.) 151 July 20 Holders of roe. July 90

V. Vivaudou, Inc., preferred (guar.). - 131 June 16 Holders of rec. June 2a

Wabasso Cotton (quar.) $1 July 2 Holders of rec. June 13

Wahl Company, common (quar.) $1 July 1 Holders of rec. June 230

Preferred (quar.)  it' July 1 Holders of rec. June 23a

Waldorf System. com. (qua?.) 3151c July 1 Holders of rec. June 20a

1st pref. and pref. (quar.) 20c. July 1 Holders of rec. June 20a

Walworth Mfg., com. (guar.) 35c. June 16 Holders of rec. June 50

Preferred (qua?.) 1% June 30 Holders of rec. June 200

Wamsutta Mille (quar.) 1% June 16 Holders of rec. May 130

Weber & Heilbroner, com 50c. June 27 Holders of rec. June 20a

Wells Fargo & Co $1.25June 20 Holders of rec. Ma), 200

Welsbach Co., com 2 June 30 Holders of rec. June 20

Preferred 354 June 30 Holders of rec. June 20

Western Canada Flour Mills. Ltd. (qu.). 2 June 14 June 6 to June 14

Western Electric, com. (qua?.) $2.50 June 30 Holders of rec. June 27a

Preferred (fluor.) 151 June 30 Holders of rec. June 18a

Western Exploration (guar.) 1 June 20 June 16 to June 20

White Motor Co. (quar.) $1 June 30 Holders of rec. June 200

Will Ss Baumer Candle, prat. (quar.) 2 July 1 Holders of rec. June 160

Worthington Pump & Mach.. pt. A (qu.) 151 July 1 Holders of rec. June 200

Preferred B (quar.) 154 July 1 Holders of rec. June 200

Wrigley (William) Jr. & Co.--
Monthly 25e. Iuly 1 Holders of rec. June 20a

Yale & Towne Mfg. (quar.) $1 July 1 Holders of rec. June 7

Yellow Cab Manufacturing-
Class B (monthly) 410m.July 1 Holders of rec. June 20a

Class B (monthly) 410w. Aug. 1 Holders of rec. July 2Ia

Class B (monthly) 412m.Sept. 1 Holders of rec. Aug. 200

Youngstown Sheet & Tube, cam. (qua:.) $1.25 July 1 Holders of rec. June 140

Preferred (quar.) 151 July 1 Holders of rec. June 140

• From unofficial sources. t The New Yor
k Stock Exchange has ruled that stock

will not be quoted ex-dividend on this date and not until further notice. 
The

New York Curb Market Association has r
uled that stock will not be quoted Ai-

dividend on this date and not until further 
notice,

a Transfer books not closed for this dividen
d. d Correction. s Payable in stock

I Payable in common stock. 
g Payable in scrip. h On account of accumulated

dividends. m Payable in preferred stock.
 n Payable in Canadian funds.

I Payable either in corn, stock at the
 rate of one-fortieth of a share for each share

held or cash at the rate of 50c. a sha
re at the option of the stockholder.

Less the following amounts to cover first an
d second installments of 1923 Income

tax: Continental Passenger Ry., 38 eta.; 
Union Passenger Ry., 60 cts.; and West

Philadelphia Passenger Ry., 63 ctl.

k British Amer. Tobacco dividend 10 pence
 per share.

1 One-fiftieth of a share of non-par commo
n for each share now held.

o For the month of April and May.

p Dividend originally declared was $
5 on old capital, but will now be $2 on the

sew capital after the 150% stock d
ividend has been paid.

I New York Curb Market rules that
 Glen Alden Coal sells ex-dividend on May 29.

r Payable to holders of coupon No. 10.

I At rate of 7% per annum for 
period from April 12 to July 11924.

to Payable Feb. 28 1925

z Declared 50% in common stock, 
payable in annual installments of .5% each.

July 15 dividend to apply on new 
stock issued as a stock dividend.

z All transfers received In London or or 
before June 12 will be in time for payment

of dividends to transferees.
Annual dividends for 1924, all payable in equ

al quarterly Installments on April 1,

July 1 and Oct. 1 1924 and Jan. 1 1925 h
ave been declared as follows: On the com-

mon stock $3 cash and $3 in common stock
: on the participating preferred the regular

6% and extra dividends of 1% in cash and I%
 in common stock; 00th, preferred

stock regular 6%; on the prior preferred stock re
gular 7%.

Weekly Returns of New York City Clearing House
Banks and Trust Companies.

The following shows the condition of the New York City

Clearing House members for the week ending June 7. 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 (0001 omitted.)

Week Ending
June 7 1924

(000 omitted.)

New
Capital.1Profits. Loans,

Discount,
Nat'l, Mar..31 Invest-
State, Mar. 20 mews,
Tr.Coe.,Mar.20 &c.

Cash
in

Vault.

Reserve
with
Legal
Deposi-
tortes.

Net
Demand
Deposits.

Time
De-

Poets.

Bash
Circa-
IC-
lion.

Members of Fe
Bank of N Y &
Trust Co__ __ 4,000 12,361

Bk of Manhat'n 10,000 13,943
Mech & Met Bk 10,000 18.589
Bank of America 6,500 5,376
Nat City Bank. 40,000 52,027
Chem Nat Bank 4.500 16,876
Nat Butch dr Dr z1000 z27
Amer Each Nat 5.000 7,880
Nat Bk of Com_ 25.000 39,308
Pacific Bank _ 1.000 1.725
Chat& Phen Nat 10.500 9.183
Hanover Nat Bk 5,000 22,422
Corn Exchange- 10,000 13,082
National Park_ 10.000 23.756
East River Nat_ x2,100 x400
First National_ 10,000 60,124
IrvingBk-ColTr 17,500 11,477
Continental Bk. 1,000 988
Chase National_ 20,000 24.071
Fifth Ave Bank 500 2.735
Commonwealth 600 1,00
Garfield Nat_ . _ 1.000 1,87
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
US Mtge & Tr. 3,000 4,543
Guaranty Trust 25,000 18,709
Fidel-InterTrust 2,000 2,042
NY Trust Co__ 10,000 18,407
Metropolitan Tr 2.000 4,085
Farm Lean & Tr 5,000 16,785
Equitable Trust 23,000 10,659

d. Res. Bank.
$

Average

65.385
142,974
159.704
78,984

574,325
114.908
5,243

104,356
315,123
27,734
156,196
112,200
189.786
159,581
29,067

284,151
267,530

7,220
343,621
23,005
11,517
15,538
19,276
86,314
16,829

288,989
50,454

365,441
20.608
153,871
41,789
125,281
239,418

Average Average
$
714

2,49
3,266
1,471
4,307
1,278
102
813

1,122
909

4,689
630

6,240
sa
982
446

3,357
14

4,166
693
357
41
233
811
28
950
681

1,410
350
657
555
377

1.539

6,573
16,752
19,897
11,081
65,910
13,910

687
11,880
36,781
3,993
17,272
13,133
26,234
16,623
3,199

27,304
33.865

891
45,446
2,912
1,284
2,324
2,242
10,791
2,042

32,287
6,100
41,387
2,483
17,634
5,06
12,809
28,263

Average
$
47,651
116,751
150,833
82,90

*606,394
1041:,6678890 445

278,45
28,671
120,182
97,158
170,252 28,416
128,709 7.266 8,17115
23,061 6,383 50

205,973 17,771 7,432
255,191 19,514 ---

5,711 373 -
324,548 20,881 1,092
22,390
9,368 2-,085 -;;;
15,128 120 395
18,689 1,540 248
82,030 2,225 85

*24194;928859 351:225480 411

44,554 5.020 ;;;;
*383,409 40,236 --

18,067 1,763-
129,148 17,978
38,124 2,063 --

.091,957 22,593 ----
*272,877 21,379 ----

Average "Leos.

6,315
21,409
31312102 560

3,467 2:i457i3
70,824

66 295
8,184 4,935
11,855 --- -
2,64
31,386 6.028

300

Total of averages 290,800

Totals, actual condition
Totals, actual condition
Totals, actual condition
State Banks Not Me

Greenwich Bank 1,000
Bowery Bank__ 250
State Bank__ __ 3,500

Total of averages 4,750

448,171 4,596,198 47,337 539,057 3,948,369 420.525 32,446

June 74.615,660 47.578 573,721 c4,020,826 415,765 32,341
May 31 4,573,685 42.480651.081 c3,859,872 431,081 32,542
May 244,577.625 45,700 515,878 c3,848,138 427,737 32,488
mbers of Fed'I Res've Bank.

12,367 20,3661 1,830 1,965 21,117 174
902 5,3001 337, 352 2,701 1,955,

4,661 94,419, 3,981: 2.130 32,835 58,3721

7,9311 120,085! 6,148 4,447 56,653 60,5011

Totals, actual condition
Totals, actual co ndition
Totals, oast& condition
Trust Compan lee Not
Title Guar & Tr 10,000
Lawyers Tit & T 8,000

Total of averages 16,000

Totals, actual condition
Totals, actual co ndltion
Totals, actual condition

Gr'd aggr., aver.
Comparison wit

11,550
h prey.

June 71 118.6881 6,196 4,205
May 31 120,952 5,912 4,403
May 241 119,952 6.120 4,786
Members of Fed eral Re eve Ba
14,3781
5,701

58.035.
28,134.

1,484,
8771

4,221
1,938

20.079 88,189 2,3411 8,159

June 7 88,471 2,4031 6,033
May 31 87,302 2,163 6,544
May 

241

86.882 2,0461 6,791

54,998 60,5471
57,523 60,488
56,959, 80,5401

nk.
37,723

! 1,513
17,820i 773,

55.543; 2,2861

55,250; 2,735:
57,130 2,198'
58.4171 2,2471

476,1824,802.462 56.826649.663 4,060,565 483,312 32,446
week. _ +23,272 +1,928,+'1,9481 +88.068-9.995, -56

Gr'd aggro, act'l cond'n June 74,820.799' 56,177 583,959' 4,131,074 479,1)47 32,841

Comparison wit prey. week _ _ +38,860+6,622 +21,93111 +166.543-14,700 -201

Gr'd aggr., acrl cond'n May 314,781,939' 50,556662,028' 3,974,531 493,74732,542

fled aggr., aa'lcond'n May 24 4,784,459 53,866 527,255 3,961,514 490,524 32,488

Gr'd aggr., oat lcond'n May 174.749.205 52,294643,920 3,939,343 490,735 32,503

Gr'd aggr.,cond'n May 104,720,808 58,480653,836 3,919,822 503,908 82,204

Gr'd aggr., ace( cond'n May 34.774,290 52,292539,004 3,956,573 487,567 32,390

Gr'd aggr., cond'n Apr. 26 4,720,165 64.077832.889 3,889,388 500,095 32,482

Note.-U. S. deposits deducted from net demand deposits in the general total

above were as follows: Average total June 7, $18,963,000; actual totals June 7.

$17,681,000; May 31, 819.525,000; MAY 24, 820,145.000; May 17, $32,067,000;
May 10, $42,050,000. Bills payable. rediscounts. acceptances and other liabilities:

average for week June 7, $335,925,000: May 31, $377,474,000; May 24, 8374,269,000;

May 17, $371,797,000; May 10, $368,732,000. Actual totals June 7, $322,272,000;

May 31. $406,701,000; May 24. $395,539,000; May 17, $388,587,000; May 10.

$375.276,000.
* Includes deposits in foreign branches not included in total footings as follows:

National City Bank. $124.980.000: Bankers Trust Co., $11,542,000; Guaranty Trust

Co., $81,630,000: Farmers' Loan & Trust Co. $187,000; Equitable Trust Co..

$56,848,000. Balances carried in banks in foreign countries as reserve for such

deposits were: National City Bank, $22,007,000; Bankers Trust Co. $1,243,000;

Guaranty Trust Co. $7,344,000: Farmers' Loan & Trust Co., $187,000; Equitable

Trust Co.. $11,532,000. c Deposits In foreign branches not included. z As 
of

May 22. z As of April 25.

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 

BANES

AND TRUST COMPANIES.

Averages.

Cash
Reserve
in Vault.

Rums
In

DOM:aster
Total

Reserve.

Members Federal
Reserve banks_

State banks* 
Trust companies'...

6,148,000
2,341.000

$
539,057.000 639,057,000

4,447,000 10,595,000
6,159,000 8,500,000

a
Reserve
Required

525,903,720
10,197,540
8.331,460

Surplus
Reserve.

$
13,153,280

397,460
168,550

Total Juno 7_ _ _ 8,489,000 549,863,000568,152,000 544,432,710 13
,719,290

Total May 31....8,152,000 537,717,000 545,889,000 
533,321,020 12,547,980

Total May 24 .... __ 8,228,000 532,419,000 5,10,647,000 530,727,580 9,919,420

Total May 17_ _ _ 
, 

8.274,0001527.031.000 535,305.000 526,867,
710 8,437,290

'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 Fede
ral Reserve Bank

includes also amount in reserve required on net time deposits, which was as follows:

June 7, $12,615,750; May 31, $12,917,760; May 24, 
$12,831,660; May 17, $12,954,-

690.
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Actual Figures.

Calla
Reserve

in Vault.

Reserve
in

Depositories
Total

Reserve.
Reserve

Required.
Surplus
Reserve.

Members Federal $
Reserve banks__.   573.721,000 573,721,000 535,180,330 38,540.670

Statebanks. 6,196,000 4,205,000 10,401,000 9,899,640 501,380
Trust companies*- _- 2,403,000 6,033,000 8,436,000 8,287,500 148.500

Total June 7... 8,599,000 583,959,000 592,558,000 553,367,470 39,190,530
TotalMay 3L..,.. 8,075,000 562,028,000 570,103,000 533,640,330 38,462,670
Total May 24._ _ 8,166,000 527.255.000 535,421,000 531,805,220 3,615,780
Total May 17-- - 8,292,000 543,920,000 552,212,000 528,901,480 23,310.520

• Not members of Federal Reserve Bank.
b This Is the reserve required on net demand deposits in the case of State banks

and trust companies, but in the case of members of the Federal Reserve Bank
includes also amount of reserve required on net time deposits, which was as follows:
June 7, $12,472,950: May 31. $12,932,430: May 24, $12,832,110: May 17, $12,-
840,300.

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.)

June 7
Loans and Investments $853,091,500
Gold  4,359,900
Currency and bank notes  21,798,400
Deposits with Federal Reserve Bank of New York  80,179,300
Total deposits  929,684.500
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_ 866,505,500 Inc. 20,300,600Reserve on deposing  149,362,500 Inc. 12,645,900
Percentage of reserve, 22.1%.

RESERVE.
State Banks--

Cash in vault  $34.227,400 16.96%Deposits in banks and trust cos_ __ 11,292,500 5.60%

Difference from
Previous Week.
Dec. $1,883.900
Inc. 398.900
Inc. 973.900
Inc. 5,751,300
Inc. 32,840.500

-Trust Companies-
872,110,200 15.30%
31,732,400 8.71%

Total $45,519,900 22.56% $103,842,600 22.01%

• Includes deposits with the Federal Reserve Bank of New York. which for the
State banks and trust companies combined on June 7 was $80,170,300.

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 RANKS AND TRUST COMPANIES IN

GREATER NEW YORK.

Loans and
Investments.

Demand
Deposits.

•Total Cash
in Vaults.

Reserve ii
Depontarf

Week Ended- $ 8 $ gFeb. 9 5.542,356,600 4,690.532.700 79,497,600 621,032,4Feb. 16 5,432,697,600 4,648,580,300 81,717,400 623.209,4Feb. 23 5,432,287,500 4,653,880,900 78.822,000 618,208,2Mar. 1 5,424,841,800 4,640,570,200 82,862,500 615,356,0Mar. 8 5,432.225,300 4,651,853,700 80.120,600 614,521,1Mar. 15 5,462.366,300 4,682,815,500 80,148,100 624,625,7Mar. 22 5,534,279,900 4,816,722.400 79,268,200 704,938.9Mar. 29 5,557,132,400 4,705,886,400 80,050,500 621,464,1April 5 5,554,501,000 4,694.758,200 78,352,100 631,029,1April 12 5,517,615,300 4,632.385,000 81.490,600 627,002,1April 19 5,530,017,700 4.674,348.500 79,455,600 633,238,7April 26 5,546,167,200 4.712,840,800 80,214.600 641,584,4May 3 5,587,975,500 4,783,492,000 78,995.200 645,935,5May 10 5,586.219,800 4,764.209,200 81.434,100 640,730.1May 17 5,599.245.700 4,774.058.800 80.209,800 646,164.7May 24 5,617,090,300 4,799.826,200 79,503.100 644.891,0May 31 
June 7 

5,634,135.400
5,655,543,500

4.818,701.900
4.927.070.500

78,685,500
81.984.390

649,648,1
872R87 9

oo
00
oo
00
00
oo
oo
oo
oo
do
oo
00
oo
so
oo

New York City Non-Member Banks and Trust Corn-panies.-The following are the returns to the Clearing Houseby 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 it, three ciphers (000i omitted.)

CLEARING
NON-MEMBERS.

Week Ending
June 7 1924.

Capita1.1
Net

Profits.
Loans,
Dia-

counts,
Invest-
menu,
dbc.

Cash
in

Vault.

Reserve
with
Legal

Deposi-
tortes.

Net
Demand
Deposits.

Net
Time

Deposits
Nat. bks Mar. 31
State bks. Mar.20
Tr. cos. Mar. 31

Members of
Fedi Res've Bank
W. R. Grace & Co_

Total 
State Banks

Not Members of
Fed'i Res've Bank
Bank of Wash. H ts _
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 31
(It'd env., May 24
Gr'd aggr., May 1
rb.•A -,... *v... in

$
501

$
1,639

Average
$
8,416

Average
$

20

Average
$
492

Average
$
2,637

Average
$
3,574

50'

201
1.000
-

1.639

401
2,27.

8,416

7,141
24.311

20

729
2,6

492

359
1,404

2.637

5.985
22.018

3,574

1835
2..623

1.200

500

2,676

429

31,441

8,907

3,39

289

1,763

138

28,003

2,761

4,458

5,862
880 429 8.9071 289 138 2,761 5,862

2,200
ev. week  

4,746 48,764
+34

3,704
-39

2,393
+72

133.401
-71

13,894
-159

2,201
2,2 t 1
2.211
'soon

4,746
4.746
4,746
4748

48,7301 3,743
49,481 3,866
49,890, 3.881
801122 3 770

2,321
2,384
2,774
9 NIA

233,472
233,571
a33,984
eql Ron

14,053
14,169
14,695,.........

a United States deposits deducted, $20,000.
Bills payable. rediscounts, acceptances and other liabilities, 332.000.
Excess reserve. $56,800 increase.

Boston Clearing House Weekly Returns.-In the fol-
lowing we furnish a summary of all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

June 11
1924.

Changes from
previous week.

June 4
1924.

May 28
1924.

Capital 57,400,000 Unchanged 57.400,000 57,400.000
Surplus and profits 81,294,000 Dec. 33,000 81.327,000 81,177,000
Loans, disc'ts ax Investments. 832,871,000 Inc. 849,000 831,822,000 831,252.000
Individual deposits, incl. U.S.603,683,000 Inc. 3,660,000 600,023,000601.086.000
Due to banks 128,438,000 Inc. 1.056,000 127,382,000 120.750.000
Time deposits 141,881,000 Inc. 658,000 141,223,000 141,127.000
United States deposits 4,777,000 Dec. 515,000 5,292,000 5,487.000
Exchanges for Clearing House 26,147.000 Dec. 4.775,000 30.922,000 23,649,000
Due from other banks 68,767,000 Inc. 3,558,000 65,209,000 63,783,000
Reserve in Fed. Rea. Bank 72,880,000 Inc. 1,481,000 71,199,000 71.280,000
Cash In bank and F.R. Bank 8,748,000 Inc.' 157,000 8,591,000 8,730,000
Reserve excess in bank and
Federal Reserve Bank__ _ _ 2.947,000Inc. 1,079,000 1,888,000 2,158.000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending June 7, 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 (00)
omitted.

Week ending June 7 1924.

Members of Trust
F.R.Systern Companies

1924.
Total.

Mail 31
1924.

May 24
1924.

Capital 
Surplus and profits 
Loans. disc'ts & invest'ta_ _
Exchanges for Clear.House
Due from banks 
Bank deposits 
Individual deposits 
Time deposits 
Total deposits 
U.S. deposits (not incl.) _ _
Reeve with legal deposit's_
Reserve with F. R. Bank
Cash in vault. 
Total reserve and cash held
Reserve required 
Excess res. & cash In vault_

839,875,0
110,161,0
712,598,0
31,571,0

101,548,0
125.133,0
532,289,0
63,128,0
720,530,0

57,508,0
9.339,0

66,847,0
56,431.0
10,416,0

$5,000,0
16,000.0
43,784,0

589,0
16,0

912.0
26.464,0
1,209,0

28,585,0

4,215.0

1,194,0
5.409,0
4,075.0
1,334,0

$44,875.0
126,161,0
756,382,0
32,160.0
101,564,0
126.045,0
558.733,0
64,337,0
749,115.0
10,067,0
4,215,0

57,508.0
10,533.0
72,256,0
60,506.0
11,750,0

$44,875.0
126,161.0
756.824.0
32,903,0
99,231,0
121,025.0
561.477,0
63.797,0
746.299.0
10,899,0
3,724,0

55,932,0
10,390,0
70,046.0
60.989,0
9.057,0

844.875,0
126,161,0
754,308.0
31,294,0
97.278,0
119,424,0
557,740,0
64,036.0
741,200.0
12,059,0
3.698,0

57,729,0
10,694,0
72,121,0
60.355.0
11,766,0

• Cash in vault not counted as reserve for Federal Reserve members.

Condition of the Federal Reserve Bank of New York.
-The following shows the condition of the Federal Reserve
Bank of New York at the close of business June 11 1924 in
comparison with the previous week and the corresponding
date last year:

June 11 1924. June 4 1924. June 13 1923
$

Gold with Federal Reserve agent  635,351,000 635,392,000 637,550,000
Gold redemp. fund with U. S. Treasury- 1,982,000 3.705,000 11,393,000

Gold held exclusively agst. FR. notes_ 637,313,000 639,097,000
Gold settlement fund with F.R. Board.- 197,610,000 155,035,000
Gold and gold certificates held by bank_ 202,784.000 188,687,000

Total gold reserves 
Reserves other than gold 

Total reserves
Non-reserve cash
Bills discounted-
Secured by U.S. Govt. obligations.- 20,844.000 24,055,000 130,194,000
Other bills discounted  14,310,000 13,934,000 48,885,000

648,943,000
225,385,000
179,261,000

1,037,707,000 982,819,000 1,053,589,000
24,831,000 23,919,000 23,136,000

 1,082,538.000 1,006.738,000 1,076,725,000
16.120,000 13,103.000 10,365,000

Total bills discounted  35,154,000 37,989,000 179,079,000
Bills bought in open market  8,163,000 18.985,000 52,314,000
U. S. Government securitlee-
Bonds  1,202,000 1,202,000 1,149,000
Treasury notes  83,180,000 71.813,000 9,661,000
Certificates of indebtedness  18,060,000 22,366,000 5,800,000

Total U.S. Government securities- 102,442,000 95,381,000 16,610,000

Total earning assets  145,759,000 150.355,000 248,003,000
Uncollected items  127.954,000 134,991,000 157,936,000
Bank premiums  15,160,000 15.160,000 12,066,000
All other resources  9,015.000 7,785,000 1,585,000

Total resources 1,376,546,000 1,328,132,000 1,506,680,000

Liabilities-.
Fed. Res, notes in actual el rculation _ _ _ 342,618,000
Deposits-Member bank, reserve acc't- 818,077.000
Government  7,315,000
Other deposits  10,291,000

344,308,000
767,812.000

4,019,000
11,322,000

555,158,000
714,054,000

8,234,000
15,385,000

Total deposits  835,683,000 783,153,000 737,673,000
Deferred availability Rome  108.185,000 108,708,000 120,964,000
Capital paid in  29,972,000 29,980,000 29,186,000
Surplus   59,929,000 59,929.000 59,800,000
All other liabilities  2,181,000 2,054,000 3,899,000

Totalllabilities 1,376,546,000 1,328,132,000 1,506,680,000

Ratio of total reserves to deposit and
Fed. Res. note liabilities combined

Contingent liability on bills purchased
for foreign correspondents 
• Includes Victory notes.

90.2% 89.3% 83.3%

11,294,000 11,784,000 12,141,000

CURRENT NOTICES.
-Nehemiah Friedman & Co., Inc., have issued their monthly quotation

list of Joint Stock Land Bank stocks and bonds, giving the current quota-
tions on the securities of the prominent banks in the Federal Farm Loan
System. Copies may be had on request.
-Guaranty Trust Co. of New York has been appointed trustee and

paying agent under the Cuban Tobacco Co., Inc.. Trust Indenture dated
March 1 1924, providing for an issue of 5% Secured Gold bonds, due
Dec. 1 1944.
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Weekly Return of the Federal Reserve Board.
The following is the returnIssued by the Federal Reserve Board Thursday afternoon, June 12, 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'
Accounts (third table folloa big) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and betw«n the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the latest
week appears on page 2894, being the first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OP THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 11 1924.

June 11 1924. June 4 1924. May 28 1924.May 211924.May,14 1924.May 7 1924. Apr. 30 1924. Aprt1 23 1924June 13 1923

RESOURCES.
0010 with Federal Reserve agents 
Gold redemption fund with U.S. Treas_

cledli held exclusively agst. F.R.notes
Gold settlement fund with F. R. Board_
(1010 and gold certificates held by banks

Total gold reserves 
Reserves other than gold 

Tosal reserves 
Ron-reserve cash 
Bills discounted:
Secured by U. S. Govt. obligations 
Other bills discounted 

Total bills discounted 
BBB bought In open market 
U. 8. Government securities:
Bonds 
Treasury notes 
Certificates of indebtedness 

Total U. S Govt. securities 
All other earning assets 

Total earning assets 
8% redemp. fund agst. F. R. bank notes
Uncollected items 
Bank premises 
&If other resources 

Total resources 
LIABILITIES.

I. R. notes in actual circulation 
V. R. bank notes In circulation-net_
Deposits-
Member banks-reserve account 
Oovernment 
Otter deposits 

Total deposits 
Deferred availability Items 
Capital paid In 
Surplus 
All other liabilities 

Total liabilities 
Ratio of gold reserves to deposit and
F. R. note liabilities combined 

ft aft° of total reserves to deposit and
F. R.. note liabilities combined 

Contingent liability on bills purchased
for foreign correspondents 

2,091.061,000
37,532,000

2,089,133,000
48,439,000

2,103,863,000
46,465,000

2,113,340.000
36,216,000

2.135,212,000
35,911,000

2,110,776,000
39,755,000

2,088,317,000
50,801,000

2,047,470,000
55,971,000

2,057,611,000
56,459,006

2,128,593,000
601,172.000
424,690,000

2,137,572,000
593,872,000
393,648,000

2,150,328,000
594,007,000
373,478,000

2,149,558,000
595.676,000
392,934,000

2,171,123,000
578,914,000
388.439,000

2,150,531,000
601,766,000
377,309,000

2,139,118,000
610,570,000
370.701,000

2,103,441,000
623,182,000
387,267.000

2,114,070,00
678,665,000
346,522,000

3,154,455,000
105,047,000

3,125,092,000
99,827,000

3,117,813,000
96,461,000

3,138,166,000
101,819,000

3,138,476,000
102.810,000

3,129,606,000
102,502,000

3,120,389,000
102,220,000

3,113,890,000
100,937,000

3,139,257,000
87,357,000

3,259,502,000
55.944,000

131,268,000
244,724,000

3,224,919,000
49,611,000

135,323,000
266,097,000

3,214,274,000
46,238,000

164,566,000
265,034,000

3,239,985,000
51,135.000

149,669,000
264,946,000

3,241,286,000
52,177.000

155,536,000
255,645,000

3,232.108,000
51,243,000

167.556,000
272,729,000

3.222,609,000
49,811,000

161,164,000
286,021,000

3,214,827,000
51,624,000

187,914,000
284,929,000

3,226,614,000
73,860,000

359,488,000
348,382,000

375,992,000
44,381,000

22,190,000
334,024,000
66,691,000

401,420,000
55,632,000

20,098,000
296,666,000
81,126,000

429,600,000
86,760,000

17,409,000
245,722,000
70,151,000

414.615,000
55,692,000

19,522,000
241,688,000
63,431,000

411,181,000
75,361,000

18,463,000
241.721,000
62,980,000

440,285,000
87,287,000

18,353,000
232,091,000
60,438,000

447,185,000
124,485,000

19,269,000
221,771,000
60.620,000

472,843,000
140,424,000

18,892,000
201,158,000
54,245,000

707,870,060
218,618,000

25,149,000
100,138,000
32,813,000

422,905,000 397,890,000
1,301,000, 1,301,000

333,282,000
551.000

324,641,000
551.000

323,164,000
551,000

310,882,000
51,000

301.660,000
51,000

274,295,000 158,100,000
51,000 55,000

844,579,001 856,243,000

573,450,000, 573,797,000
57,274,000' 57,174,000
27,773,000 26,779,000

850,193,000
28,000

531,954,000
57,139,000
25,207,000

795,499,000
28,000

598,587,000
56,679,000
24,568,000

810.257,000
28,000

673,130,000
50,687,000
24,813,000

838,505.000
28,000

566,511,000
56.540,000
23,730,000

873,381,000
28,000

586,350,000
56,494,000
22,530,000

887,613,000
28,000

611,729,000
56,480,000
22,114,000

1,084,643,000
191,001

689,539,000
51,719,000
14,170,000

4,818,522,000'4,788,523,000 4,725,033,000
I

1,870,518,000 1,884,039,000 1,891,147,000

1 
317,000

2,031,905,000 1,988,047,000 1,938,074,000
35,172,000 31,866,000 40,384.000
19,802,000, 21,221,000 20.982.000.

4,766,481,000

1,886,429.000
322.000

1,941,285,000
19,053,000

,000

1,985,334,000
547,313,000604,329,000
111,378,000
220,915,000
14,790.000

4,858.378,000

1,911,875,000
332,000

1,939,598,000
30,375,000
24.hOl,000

4,768,665,000

1,927,027,000
338.000

1,953,532,000
18,381,000
22,439,000

4,811,203,000

1,926,013,000
343,000

1,944,952,000
32,503,000
27,926,000

4,844,415,000

1,940,821,000

1,935,113,000
44,567,000
21,176,000

5,140,736,000

2,235,755,000
. •

1,913,879,000
14,323,000
28,121,000

2,086,879,000 2,041,134,000 1,997,440,000
„000 516.199,000 488,715,000

111,442,000 111,456,000 111,493,000
220,915,000' 220,915,000 220,915,000
15,148,000 14,780,000, 15,006,000

1,994,934,000

111,360,000
220,915,000
14,624,000

1,994,352,000
500,211,000
111,231,000
220,915,000
11,591,000

2,005,381 000
533,466,000
110,927,000
220,915,600
14,158,000

2,000,856,000
558,051,000
110.865,000
220,915,000
14,557,000

1,956,323,000
601,040,000
109,381,000
218,369,000
18,458,000

4,818,522,000

79.7%1

82.4%

39,628,000

4,788,523,000 4,725,033,000
1

79.6% 80.1%

82.27.1 82.7%
i I

40,118,000 39,857,000

4,766.481,000

81.1%

83.7%

39,910.000

4,858,378,000

80.3%

83.0%

25,763,000

4,768,665,000

79.8%

82.4%

21,388,000

4,811,203,000

79.4%

82.0%

20,505,000

4,844,415,000

79.0%

81.6%

17,276,000

5,140,736,000

74.9%

77.0%

33,485,000
ca-

Dlarebeaton by Maturities-
.15 days bills bought In open market.
-15 days bills discounted 
-15 days U. S. certif. of indebtedness_
1-15 days municipal warrants 
16-30 days bills bought in open market_
16-20 days bills discounted 
16-30 days U. 8. certif. of indebtedness_
16 30 days municipal warrants 
81 60 days bills bought in open market_
ill 60 days bills discounted 
81 60 days U. B. certif. of indebtedness
5160 days municipal warrants 
61 90 days bills bought In open market_
61 90 days bills discounted 
61 90 days U.S.. certif. of Indebtedness
01 90 days municipal warrants 
Over 90 days bills bought In open market
Over 90 days bills discounted 
Over 90 days certif. of Indebtedness-.
Over 90 days municipal warrants 

nivel Reserve Notes-
lititatandIng 
Held by banks 

In actual circulation 

Amount chargeable to Fed. Res. Agent

Is hands of Federal Reserve Agent 

Issued to Federal Reserve Banks 

s I
24,494,000
194,504,000
31,312,000

12,138,000
41,214,000

944,000
51,000

5,125,000
57,778,000

1,940,000
37,679,000

684,000
43,817,000
34,435,000

$ I s
35,901,000 66,995,000

208,935,000, 234,773,000
31,311,000
 I  
10,495,000 8,349.000
43,215,000' 42,400.000

944,000; 21,116,000
51,000;  

6,790,000 8,638,000
66,268,000; 66,669,000

 I 51,000
1,774,000' 2,274,000

38,315,000' 42,688,000

 1  
672,000 504,000

44,687,000, 43,070,090
48,871,000, 49.035,000

 1  

-
$

29,892.000
213,700,000

11,331,000
46,365,000
14,055,000  

11,481,000
71,417,000

51,000
2,720,000

41,651,000

268,000
41,482,000
49.376,000

$
36,178,000

224,458.000

22,003,000
43,632,000

13,465,000
67,281,000
13 .247,000

51,000
3,448,000

37.290,000
943,000

267,000
38,520.000
48,790,000

$
37,309,000
240,328,000

24,895,000
45,882,000

19,685,000
72,862,000
12,059.000

51,000  
5,098,000
44,369,000

943,000

300,000
30,844,000
47,436,000

63,564,000
.245.805,000

24,120,000
40.070,000

205,000  

29.141,000
79,690,000
11,822,000

7,228,000
46,979,000

943,000  
51,000

432,000
34,641,000
47,650,000

69,400,000
274,219,000

29,108,000
44,666,000

32,750.000
71,919,000
9,339,000  

8,806,000
49,451,000

51,000  
360,000

32,588,000
44,906,000

83,411,006
484,315,000

2,695,000

53,387,000
51,647,000

40,000
44,419,000
80,784,000

15,000
32,082,000
45,924,000

5,319,000
45,195,000
30,118,060

2,363,666,000
493,148,000

I
2,374,943,000 2,376,708,000
490,904,000, 485,561,000

2,396,475,000
510,046,000

2,419,055,000
507,180,000

2,440,306,000
513,279,000

2,444,073,000
518,060,000

2,438.680,000
497,859,000

2,640,356,000
404,601,000

1,870,518,000 1,884,039,000;1,891,147,000 1,888,429,000 1,911,875,000 1,927,027,000 1,926,013,000 3,390,352.000 2,235,755,000

3,318,336,000 3,335,043,0003,337,600.000
954,670,000 960.100,000; 930,892,000

3,354,727,000 3,358,102,000
958,252,000 939,047,000

3,371,658,000
931,352,000

3,379,820,000
935,747,000

3,390,352,000
951,672,000

3,495,810,000
855,454,000

2,363,666,000 2.374,943.0902,376,708,000 2,396,475.000 2,419,055,000 2,440,306,000 2,444,073,000 2,438,680,000 2,640,356,000

How Secured-
BY gold and gold certificates 
By eligible Varier 
Gold redemption fund 
With Federal Reserve Beard 

TotaL 

RthrIble paper delivered to F. R. Agent-

335,864,000
272,605,000
110,243,000

1,644,954,000

335,864,000' 335,864,000
285,810,000 272,845.0)0
113,963,000. 113,172,000

1,639,306,000 1,654,827,000

335,864.000 335,864.000
283,135,000 283,843.000
118,743,000 112,704,000

1,658,733,000 1,686,644,000

335,864,000
329.530,000
114,397.000

1,660,515,000

335,864,000
355,756,000
123,869,000

1,628,584,000

331,939,000
391,210,000
112,153,000

1,603,378,000

318,899,000
582,745,000
129,635,000

1,609,077,000

2,383,666,000 2,374,943,000,2,376,708,0)0 2,396,475,000 2.419,055,000 2.440,306,000 2,444,073,000 2,438.680,000 2,640,356,000

404.656,000 437.634,000 495.460.000 448.984.000 469,253.000 506.229.000 546.031,000 591.602,000 893,246,000

• Includes Victory notes.

wiEELV STATEMENT OF RESOURCES AND I. ABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 11 1924

Two iivhers (00) omitted.
Federal &UM Bank of-

RESOURCES.
0010 with Federal Reserve agents
Gold red'n fund with U.S. Treas.

Gold held excl. agst.F.R. notes
Gold settle't fund with F. R B'rd
Gold & gold certif s. held by banks

Total gold reserves 
Reserves other than sold

Total reserves 
Ron-reserve cash 
Bills discounted:

Sec. by U. S. Govt. obligations
Other bills discounted 

Total bills discounted 
811's bought in open market 
r S Government securities:

Ronda_ 
Treasury notes 
Certificates of indebtedness-

Total U.S. Govt securities.-_ 

Boston. NOW Y or k. Phila. Cleveland Richmond Atlanta. Chicago. IL Louis Minneap Ran. Cia Dallas. danFran 7'0021.
--,-
S •

37,532,0
-

$
202,515,0

4,264.0

206,779,1
50,88.5.0,
19,107,1

$
635,351.0

1,962,0

637,313,0
197,610,0
202.784,0

$
184,561,0
6,166,0

5
201,533,0

3,373,0

$
41,142,0
3,927,0

$
113,681.0279,800,0

2,076,0

$

4,254,0

$
61,736,0
4,111,0

$
58,031,0
1,614,0

$
55,734,0
1,189,0

$
35,560,0
1,373.0

s
221,327,02,001,061.0

3,223,0

190,727.0 204,906,0
38,063.0 77,457,0
34,422,0 18,434,0

45,069,0
36,021,0
8,220,0

115,757,0
18.965,0
7,473,0

284,144,0
85,510,0
74,160.0

65.847,0
24,700,0
7,580,0

59.645.0
5,493,0
9,655,0

56,923,0
24,668,0
5,424,0

36,933,0
4,869,0
7,135,0

224,550.0
36,931,0
30,296,0

2,128,593,0
601,172,0
424,680,0
-,

276,771,0 1,037.707,0
11,174,1 24,831,0

263,212,0
4,089.0

300,797,0
6,650,0

89.310,0
4,233,0

142.195,0443.814.0
11,240,0 13,381,0

98.127,0
12,849,0

-
74.793,0
1,555,0

87,015,0
4,183,0

-
48,937,0
8,848,0

291,777,0
4.014,0

3,154,455,0
105.047,0

287,945,0
3,810,0

10,121.0
6,825.0

1.062,538.0
16,120,0

20.844.0
14,310,0

267,301.0
1,866,0

20.683.0
9,561,0

307,447,0
3,052,0

31,719,0
15,526,0

93,543,0
2,628,0

11,631.0
33,924.0

153,435,0
4,748,0

7,966,0
31,530,0

457,195,0
3,079,0

12,451,0
38,858,0

110.976,0
4.112,0

5,533.0
17,520,0

76,348.0
1,296,0

584,0
14.452,0

91.198,0
2,905,0

1,738,0
23,499,0

55,785,0
2,712,0

2,130,0
12,904,0

295,791,0
3,010,0

5,868,0
27,815,0
-

3,259,502,0
55.944,0

131,268,0
244,724,0
---
.375.992,0
44,381,0

22,190.0
334,024,0
' 66,691,0

16,946,0
3,754,0

542,0
28,882,0
5,610.0

35,154,0
8.163,0

1,202,0
83,180,0
18,060,0

30,244,0
4,128,0

549.0
32,824,0
4,113,0

47,245,0
5,814,0

2,915,0
39,004,0
8,445,0

45,555,0
1.106,0

1,191.0
2,0 '
9,-:..-;

39,496,0
3,610,0

131,0

49.309,0
8.800.0

4.426,0
  51,825,0
  10,979,0

23,053.0
1,743,0

5.701,0
1,265,0

-
15,036,0
1,305,0

  7,855,0
14,036.0
3,064,0

-
25,237,0
1,240,0

1,590,0
18,626,0
4,603.0

15,034,0
2,009,0

1,780,0
19,800,0
3,497,0

33,683,0
4,709,0

9,0
37,204,0
6,083.0

nr nIA n Inn LAO A 9, son nl en OAA n C ISO fl 101 n co, n'n n a nau n OA AKR n 0.1010n 2&077.0 42.296.0 422.905.0
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Cash in vault
Net demand deposits 
Timedeposits 
Government deposits 
Bills payable and rediscounts with

F. R. Bank:
Secured by U.S. Govt. obligati()
All other 

Ratio of bills payable & redlsoouflti
with F. It. Bank to total loans
and Investments, per cent 

Clash In vaul
Net demand deposits 
Time deposits
Government deposits 
Bills Payable and rediscounts with

Federal Reserve Bank:
Secured by U.S. Govt. obliga'ne 
All other 

RESOURCES (Concluded)-
Two ciphers (00) 0vIlffecl•

All other earning assets 

Tot clamming assets 
Uncollected Items 
Bank premises 
All other resoureee 

Total resources 
LIABILITIES.

F. R. notes In actual circulation_ _
Deposits:
Member bank-reserve seer_
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 our
chased for foreign correspond'ts

Boston. New York Phila. Cleveland Richmond Atlanta. Chicago. St. Louts Sttnnsay Kan. Clq Dallas. SanFran Total.

$ $ $
1,301,0

$ $ $ $ $ $ $ $ 9 $
1,301,0

55,714,0 145,759,0 73,159.0 103,423.0 51,786,0 43,237,0 123,339,0 31,762,0 41,296,0 51,296,0 42,120,0 81,688,0 844,579,052,463,0 127,954,0 53,383,0 53,013,0 49,775,0 24,328,0 72.957,0 30,878,0 13,289,0 33,253,0 22,550,0 39,607,0 573,450,04,312,0 15,160,0 1,112,0 9,118,0 2,528,0 2,728,0 8,264,0 1,920,0 2,781,0 4,595,0 1,912,0 2,844,0 57,274,093,0 9,015,0 434,0 396,0 334,0 1,694,0 420,0 200,0 5,609.0 1,061,0 4,428,0 4,089,0 27,773.0
404,337,0 1,376,546,0 397,255,0 476,449,0 200,594,0 230,170,0671,254,0 179,848,0 140,619,0 184,308,0 129,507,0427,635,0 4,818,522,0
198,734,0 342,616,0 188,270,0 218,252.0 73,549,0 139,715,0 264,381,0 62,627,0 69.222,0 63,879,0 41,808,0 207,465,0 1,870,518,0
126,531,0 818,077.0 128,129,0 168,848,0 59.934,0 55,960,0 290,726,0 68.333,0 44,399,0 73,963.0 48,666,0 148,339,0 2.031,905,03,524,0 7,315,0 1,792,0 3,384,0 2,521.0 1,866,0 4,895,0 2,115,0 1,269,0 2,055,0 1.837.0 2,599,0 35.172.0175,0 10,291,0 287,0 1,451,0 84,0 90,0 1,144,0 378,0 320,0 319,0 257,0 5,006.0 19,802,0
130,230,0 835,683,0 130,208,0 173,683.0 62,539,0 57.916.0296.765.0 70,826,0 45,988,0 76,337.0 50,760,0 155,944,0 2,086,879,050,607,0 106,165.0 47.329,0 46.782,0 45,881,0 17,398,0 62,829,0 30,533,0 13,187,0 29,401,0 2.497,0 39,411,0 513,620,07,974,0 29,972,0 10,199,0 12,644,0 5,838,0 4,582.0 15.159,0 5,072,0 3,390,0 4,433,0 4,155,0 8,024,0 111,442,916,390,0 59,929,0 19.927,0 23,691,0 11,672,0 8,950,0 30.426,0 10,072,0 7,484,0 9,496,0 7,577,0 15,301,0 220,915,0402,0 2,181.0 722.0 1,397,0 1.115,0 1,609,0 1.694,0 718.0 1,348,0 762,0 1.710,0 1,490,0 15,148,0
404,337,0, ,376,546,0 397,255,0 476,449,0 200.594.0 230,170.0 671.254,0 179,848,0 140,619,0 184,308,0 129,507,0 427.635.04.818.522,0

87.5 90.2 83.9 78.4 68.7 77.6 81.5 83.2 66.3 65.0 60.3 81.4 82.4

11,294.0 3.877.0 4.676.0 2.278.0 1.758.0 5.955.0 1.958.0 1.438.0 1.838.0 1.519,0 3,037,0 39,628.9

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JUNE 11 1924

Federal Reserve Agent at- Boston.INeto York Phila. Clem. Inc.hrn'd Atlanta Chicago. Mina. K. Ofty.1 Baas.' Sas Pr.
Resources (In Thouiands of Dollars)

Federal Reserve notes on hand $
96,900

$
255,060

$
48,560

$
59,970 39,305 73,240 209,820 26,100 22,450

1 $
28,093 21,512 73,660 954,670Federal Reserve notes outstanding 219,902 641,715 212,809 238,975 82,236 152,081 290,636 74.896 72,652 76,797 51.676,249.291 2,363,666Collateral security for Federal Reserve notes outstanding

Geld and gold' certificates 35,300 238,531 14,000 8,780  2.400  9,985 13,052  13,816  335,864Gold redemption fund 9,215 30,820 10,672 12,753 2,847 7,281 6,246 3,251 1,979 4,374, 3,244 17,561 110,243Gold Fund-Federal Reserve Board 158,000 366,000 159,889 180,000 38,295 104,000 273,644 48.500 43.000 51,3601 18,500 203.766 1,644,954Eligible papal Amount required 
1 Excess amount held 

17,387
3,313

6,3641 28,248
31,356 1,033

37,442
14,966

41,094
4,858

38,400
4.435

10,746
44,900

13,160
10,922

14,621
1,226

21,063, 16,1161 27,964
5,1321 1,181 8,729

272,605
132,051

Total  540,017 1,569,8461475,211 552,886 208,635 381,837 835,992 186,814 168,980 188,8191126,0451580,971 5,814,058'LlabIlitise-
Net amount of Federal Reserve notes received fromComptroller of the Currency 316,802 896,7751261,369 298,945 121,541 225,321 500,456 100,996 95,102 104,8901 Z3.1881322,951 3,318,336.Collateral received fronalGold 
Federal Reserve Bank 1 Eligible paper 

202,515
20,700

635,351,1 184,561
37,7201 29,281

201,533
52,408

41,142
45,952

113,681
42,835

279,890
55,646

61.736
24,082

58,031
15,847

55,734, 35,560 221,327
26,1951 17,2971 36,693

2,091,061
404,656

Total  540,017 1,569,8461475,211 552,886 208,635 381,837 835,992,186,814 168,980 186,819,126,045,580.971 5,814,053-
Federal Reserve notes outstanding 219,902 641,715 212,809 238,975 82,236 152,081 290,6361 74,896 72.652 76,7971 51,676249,291 2,363.666Federal Reserve notes held by banks 21,168 299,0991 24,539 20,723 8,687 12,366 26,255 12,269 3,430 12,918 9.8681 41,826 493,141;-
Federal Reserve notes In actual circulation 198,734 342,6161188,270 218,252 73.549 139,715 264,3811 62,627 69,222 63,8791 41,808 207,465 1,870,518e•

Weekly Return for the Member Banks of the Federal Reserve System.
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resourcesthe liabilities of the 749 member banks from which weekly returns are obtained. These figures are always a week behindthose for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statementof Oct. 18 1917, published in the "Chronicle" of Dec. 29 1917, page 2631 The comment of the Reserve Board upon the figure*for the latest week appears in our Department of "Current Events and Discussions," on page 2894.

I. Data for all reporting member banks in each Federal Reserve District at close of business   Juan 4 DM Three ciphers (000) omitted.

Federal Reserve District.

Number of reporting banks 
Loans and discounts, gross:
Secured by U.S. Gov't obligatlons
Secured by stocks and bonds...-
All other loans and discounts....

Boston keio York!
43 108

1k3621 8/,1411
228,575 1,671,816,
.596,947,2,500.570;

Total loans and discounts ___. 835,8844,259,527'0 .13. pre-war bonds  13.520 ,U . S. Liberty bonds  80,166 572,262.U. S. Treaeury bonds  4,137 26,350U. El. 'Treasury notes  17,027 338,311'

Other bonds, stooks and securities.. 185,700 976,0961

U. 8. Certificates of Indebtedness.. • 20,061

Total loans & disc.' te & I nvestmle 1,143,550 6,244,2691Reserve balance with F. It. bank._ 84,855 690,3861
19,650 81,550

805,350 5,147,533,
290,620 951,6881

5,499 24,566

Phila. I Cleve. I Rich I m'd Atlanta 

104' 

I Chtcago I St. Louts ' Mnpls. 1/Can. CRC

55 79 76 36' 34 25 72$ 1 9 1 4 $ 1 $ 1 $ 1 9 1 SI
11,4071 22,1611 10,151 8,049, 37,7731 8,222 2,8161 6,337

273,608 416,9251 122,288 67,413 592,099, 144,166, 36,4061 86,181
356,4011 716,003, 336,569, 347,941 1,159,4471 300,9501 187,845 317,94.5

641,4161,155,0891 469.0081 423,403 1,789,319 453,3381 227,0671 410,483
10,6751 47.214 29,232 14.7461 23.537 14.310 9,203 11,92746,8311 117,848, 24,765, 12,193 118.182 • 21,060, 13,9071 37,8232,389, 2,324: 1,0221 637, 11,291 4,621, 380 2,21831,2691 45,0911 4,802 3,9471 118,581 13,473 28,043' 15,335

206,9441 316,222' 53,058 41 728 345,452 94.038 23,7301 57,689

5.7821 3.447. 1,001 2,420 22,486 2,0521 2.881 1.742

582,888
36,980 

305,211 .537,197

13,007 
23,886 47,804
6,511 12,840

333,459

3,189 

200,039 399,885
166,974 83,199 133,414

1.964 1,522

945,306 1.687,235
76,2741 118.0701
15,272 31,237

686,278, 908.790
136,9861 655,538
11,144 11,894

1 1 1 1
2,565 11,040 6,600 10.074
2,240 4,836 3,609 14,035

Dallas San Pram. To
51

3,316
62,911
196.668

66

10,746
194,642
809,144

749,.

218,481
3,897,030.
7,828,430.

262,895
18,984
11,658
1,295
11,810
3,554

13,924

1,014,532
26,770
100,572
12,381
85,147
10,514

161,855

11,941,941
271,780.

1,157,265-
69,045

862,816-
83,056

2,478,436.

4,881
16,462

499,074 2328,828 602.892
33,816, 211,968 44,396
11,724 55,492 7.914

273,443 1,535,972 346,683
185.0811 835,064 195,137

3,2171 12,397 2.054

5.642 6,083 3,250
14.983 7.769 5,619

1
931

1.697

324,118
23,036
11.019

215,158
86,102
3,202

955 1,414
9,639 4,319

1,361,771 16,662,339*
97.725 1,489.198
21,098 287,114
716,123 11.568,713.
606,517 4,326,320
8,520 89,168

4,625 58,065.
16,764 101,972,

1. Data of reporting member banks In Federal Reserve Dank and breach cities and all other reporting bents.

Three ciphers 1000) omitted.
New York Cite Citg of Chicago. AU P. R. Bank Cities.P. R. Branch Mie 1s. Other Selected Cities. Total.
June 4. I May 28.

Number of reporting banks 
Loans and discounts, gross:
Secured by U.S. Govt. obligations
Secured by stocks and bonds 
All other loans and discounts__

Total loans and Mee-aunts 
0. El pre-war bonds 
U. B. Liberty bonds 
U. S. Treasury bonds 
U. S. Treasury notes 
U. S. Certificates of indebtedness 
Other bonds, stocks and securities-

$ 671 $ 67

80,264 80,396
1,465.3021,420,376
2,192,739,2,225,917

June 4.

.4

May 28. June 4. I May 28. June 4. May 28. June 4. 1 May 28.

29,728
436,421
686,986

48

27,035
443,168
667,829

255 255 197 197 297 297
8 1 8 $ 4 4 1 $ 150,107, 147,729,  36.448 , 31,926 30,5672,730,015, 2,687,228 634.324 636,777 532,691 535,8854,828.509, 4.872,370 1,627,913 1,634.816 1,370,0081,369,031

3,738,305 3,726,6891,133,135 1,138,032
39,7571 39,957 4,188 4,19

.510,215 501,929 57,073 56,145
19,328 19,411

314,384 313,755 80,678

752.410 
685,0851  162,793

18,974 21,53/1 13,449

4,106 33.325
80,432 487,3.501 485,194
13,353 54,800 58,150

164,887 1,397,8171 1,352,214

7,708,6311 7.707,327 2,298,685 2,308,381 1.934,6251,935,48391,178 91,431 75.818 75,008 104,788 105,388

,

743,874, 734,973 243,420 244,7611 169,971 169,637
16.860 16.433 16,635 17,451

115,843 59,623 59,712
19,733 8,514 8,931

621,755 456.864 450,129

117,807
19.894

618,731

June 4 '24. Map 28 '24,June 6 '23_

749 7491 774

218,481 215,06 261,182
$ 1 t $

3,897.030, 3,859,8 3.807,487
7,826,430, 7.876.2171  7,739,623

Total loans & disc' CB & In vest'ta. 5,393,353 5,308,358 1.455.6621.460,949 10,519,407'10,462.6743,391,914 3,400,795 2,751,018 2.746,711Reserve balance with F. It Bank.. 637,338 634,961 148,567 142,306 1,071,166,1 1,042,809 246,148 238.2881 171.882 165,659.. . 27,614 142,248,1 146,186 62,458 60.883, 82.408 79,6014,631,772 4,499,507 1,037,825 1,043,891 8,003,332' 7,865,758 1,913,719 1,910,528 1.551.6621.626,907642,751 658,241 383,610 383,807 2.095,0871 2,104,562 1,298,906 1,292,0851 932.327 926.00321.797 21.797 5.408 5.383 56.634j 56,610 25.199 25,189 7,335 7,256

2,125
2,001

.1

16,575
1,918

.3

458
2,464

.2

865
2,165

11,875,
41,450

24,072
32,213

28,982 
42'29I 17,226 17.276

25,377 28 35,145 39,088

.2 .5 1.6 2.0 1.9 2.1

11,941,941'11,951,171 11,808,272
271,7801 271,887 278.514

1.157.265 1.149,371 1,013,180
89,0451 67,200 97,260

662,8181 662,513 997,858
83,056 86,975 131,898

2,476,4381 2,421,074 2,139.604

16,862,33918,610,18016,466,586
1,489,111 1,446,754! 1.405,889
287,11 286,6541 293,097

11,568.713 11,403,193 11,171,818
4,326,320 4.322,6301 3,999,063

89,168 80,059, 146,78.5

58.063
101,972

1.0

81,3511 278,684
100,110' 192,733

1.1I • 2.9.
• Includes Victory notes
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Railroads. Par.
Ann Arbor 1
Preferred 1

Bangor Jr Aroos pref.1
Buff Roth& Pitts 0(.100
Central RR of N J_ _ _1
Chic & Alton ctfs_ _ 1
CIMPMinn&O 1
CSt PM &Opref 1
CCC&StL 1
Colo & Soo 1st pref. _1

2(1 preferred 
Duluth S S & Atl. _ _100

Preferred 10
Illinois Central pref_ _100
RR See Series A. _ _10

Int & Gt No Ry (w 1)_1
Keokuk & Des M _ _ _1
Lehigh Valley rights_ _ _ _
MStP&SSM 1
Preferred 1

Reading rights
Wisconsin Cent ctfs_ _10
Industrial & Miscel.

All America Cables_10
Am Beet Sugar pret_ _ 1
American Ice rights 
Amer Metal pref._ _ _1
Am Rolling Mill pref. _I
American Snuff 1
Am Teleg Cable__ _1 1
Am Tel & Tel rights__ _ 84,824
Amuse Dr Gds 2d pref.]. 200
AU Fruit Col T Co ctf de 3,10
Atlas Powder new  10
Atlas Tack • 2
Barnet Leather pref _I 10
Brit Emp Steel 2d pf_10 1
Booth Fish 1st pref_ _1 2
Brown Shoe Inc pref. _100 90
Burns Bros pref 100 10
Bush Term Bldg pref.1 10
Calumet & Hecla 2 700
Case (J I) Ti,M pref. _100 20
Century Rib Mills • 3

Preferred 1 200
Cluett, Peabody, pre1100 100
Cora Invest Trust • 10

Preferred 1 300
Cont Insurance 2
Corn Prod Ref, pret.1
Coeden & Co, pref __ _1
Duquesne Lt, 1st pf _100
DuPont(EI) 6% pref 1
Emerson-Brant, pref. _1
Fairbanks-Morse tern ct*
Fed Lt &Trac tern etf_*

Preferred 1
Fisk Rubber. 1st pt. _1
GenAmTkCar7% pf_ 1
Gen Baking Co 
Gen Refractories 
Gimbel Bras, pref _ _ _10
Great Western Sugar_2
Hanna, 1st pref CIA 1
Indian Refining, pref 1
Ingersoll-Rand 
lot Agricultural, new.
Intertype Corp 
K C Pr & Lt, let pref._ •
Kansas &Gulf 1
Kelly-Sp Tire 6% 01.1
Kinney Co 
Mackay Cos, pref. ..1
Macy Co. pref 100
Manati Sugar, pref_100
May Dept Stores, 01_100
Met Edison. Prof •
Nat Bank of Comm_ AO
Nat Dept Stores, Pf-100
New York Canners_ _ _ _*
N Y Shipbuilding •
Niagara Falls Power-

Preferred, new 25 100
Onxy Hosiery • 300
Orpheum Circuit pref 100 100
Otis Steel, pref 100 600
Owens Bottle. Mel -100 200
Park & Tilford • 400
Penn Coal & Coke_ - _ _50 500
Philadelphia Co. yid_ _50 300
Phila & Reading-
C & L ctfs w 1 •

Phoenix Hosiery 
Pierce-A prior pref
Pitts Utilities prof ci.fs 10
PS Corp of N Jpf 8%100
7% preferred 1
Rights

Pub Ser pr pref -100
Ry Steel Spring pref-l00
Reis (Robt) & Co-

First preferred... _100 2
Rossia Insurance Co_ _25 100
Royal Dutch rights  11,8
Shell Trans & Trad_ _ £2 1
Spalding Bros 1st P1-100 100
Stand Gas & El ctfs_ _* 13.400
Stand Plate Glass ctfs_ • 11,300
United Cigar St new. _25 1.100
Univ Pipe& R tern ctfs_* 7,300
Prof temp Mfg_ _ _ _100 700

U S Distrib Corp • 2,
Preferred  100 100

U S Express 1 500
U S Tobacco •400

Preferred  100 100
Van Raalte 100 200
Virginia Coal & Coke 100 200

Preferred  100 . 100
Vulcan Detinning 0.100 100
West Elec 7% cum p1100
West E & Mfg lst1pf -50
West Penn Co •

Preferred 7% 100
Wilson Co pref 100
Worthington prof B. -100

Vanlurs' antic
Wall Street, Friday Night, June 13 1924.

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 2917.
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 June 13. for

Week. Lowest.

Range for Week.

Highest.

Range Since Jan. I.

Lowest. Highest.

Share
III
60
ill
12

1,911
2
60
1
ill
411
50
300
80

4,000
160

ii 1.711
II 100

68,8
II 30
II 50
  26,611

1, II

$ per share.
15 June 12
28 June 11
91 %June 12
75 June 10
224 %June 9
3%June 11
32 %June 9
70 %June 9
112 June 9
55 June 11
46 Junc 10
2 )6June 12
4 %June 11

105%June 9
65%June 11
28 June 7
1%June 7
27 %June 7
30 %June 10
53 June 11
20 %June 7
37 June 7

$ per share.
15 June 12
32 June 12
91 %June 12
75 June 10
232 June 11
4 June 12
34 June 7
70 %June 9
112 June 9
59%June 13
47 June 12
2 %June 13
5%June 12

108 June 13
65%June 11
29 %June 13
1%June 7

3336June 13
31 June 10
55 June 12
22 %June 13
37%June 7

10 97 %June 13 97%June 13
10 7434June 9 74 %June 9

1,40 %June 13 %June 13
200 108)6June 9 110 June 13
20 10234June 13 104 Juno 12
2 104 June 9 140%June 9

40 June 13 40 June 13
3,10une 7 3,,isfune 11
9234June 12 93 June 12
1 %June 12 1 %Juno 12

48 June 7 48 June 7
5 June 11 6 June 12
87 June 13 87 June 13
934June 0 9 %June 11
20 June 10 22 June 11
84 June 13 85 June 9
98 June 12 98 June 12
95 %June 12 95%June 12
14)6June 10 14 %June 10
45)6June 9 4534June 13
2634June 9 27 June
9266June 9 9234June
10116June 9 10116June 9
3234June 11 3234June 11
94 June 9 95 June 9

100 9034June 13 90 %June 13
300 120 June 12 120 June 12
1 88 June 1 88 June 13
1 104 June 13 104 June 13
6 86 %June 1 87 June 11
1 7 %June 7 734June 7

2,1 27 June 9 2834June 11
3 80 June 12 8334June 7
1 7434June 12 74 %June 12
SO 41 June 9 44 gJune 12
50 94)1June 11 9534June 13
200 97 June 13 98 June 13

1,100 4134June 9 42 June 11
500 100 June 11 100)6June 7
20 89 June 13 90 June 11
30 88 June 10 88 June 10
80 68 %June 1 74 June 13
30 188 June 7 188 June 7
400 3 June 12 3 June 12
10 2734June 9 27%June 9
400 9616June 11 96 %June 11
100 %June 12 %June 12
3 50 June 7 50 June 7
2 56 June 13 56%June 13
600 64%June 11 64%June 11
100 114 June 114 June 9
100 81 June 12 81 June 12
200 118%June 9 118%June 9
200 92 %June 13 9334June 13
3 320 June 9 320 June 9
1 9216June 9 92 %June 9
1 2334June 1 2334June 10
100 12 June 12 12 June 12

27 June 9 27 June 9
18 June 10 1836June 13
9434June 11 94 %June 11
50 June 9 5234June 9
108 June 10 108 June 10
2534June 9 25%June 9
23%June 11 24 June 9
44%June 13 45 June 13

1 46 %June 11 48 June 12
5 1 19 June 10 19 June 10
 • 300 5934June 9 62 June 12

1234June 13 1236June 13
800 104 June 9105 June 12
100100 June 9 100 June 9

  2,900 8 June 71 834June 9
100 96%June 9 9634June 9

11434June 7 114%June 7

60 June 101 60 June 10
92 June 131 92 June 13
6 )(June 12 634June 12
36 June 11 36 June 11
99 June 9 99 June 9
34%June 13 363-iJune 9
333-iJune 13 353-iJune 11
43 June 11 45 June 12
16 June 12 19 June 13
58 June 12 6034June 13
223-6June 111 24 June 13
105 June 13 105 June 13
434June 111 466.1ture 12
51 %June 7. 53 June 13
11031Jum 13 110%June 13
17 June 13 19 June 13
36 June 111 36 June 11
76 June 13 76 June 13
69 June 12 69 June 12

500 113 June 10115 June 13
iool 76%June 12 7634June 12

3.3001 6134June 13 653iJune 11
2001 9134June 10, 91 %June 10

5001 15 June 101 16 June 7
61 June 9; 61 June 9

Per share.
12 Apr
25 Mar
86 Jan
7034 May
199 Mar
3 Feb
29 Jan
68% Apr
100 Apr
50 Jan
45 Jan
236 Jan
3% Apr

104 Mar
64 Jan
22 Jan
1% Jun
25% Apr
29% Apr
50 June
15% Mar
36 Ma

per share.
15 June
34 Jan
91% June
88 Apr
232 June
4 June
37 Feb
75% Jan
114 Jan
59% June
47 June
4)6 Jan
5)6 June

110 Jan
65% Feb
29% June
1% Jan
33%; Feb
46 Jan
67% Jan
23% May
37% June

963-4 May 102 Jan
70 56 77 Apr

1£ June 36 June
1073 Ap 1133-i Feb
98 Jan 104 Feb
134 Ap 14434 Jan
39 May 4334 Jan
21,14 may 3,,Is June
89 Jan 95 Feb
13-4 Jan 234 Feb
47 Apr 5434 Feb
5 June 1134 Jan
87 June 87 June
834 May 153-4 Jan
20 June 4256 Jan
84 June 92 Jan
953-4 Mar 993-4 May
8834 Jan 96 May
1334 May 193-4
41% May 77
25% Apr 33%
91 Jan 95%
10034 Jan 10534
30% May 33
93 May 98
893-i Apr 973.1
1153-6 Apr 1203-i
8634 June 95
102 Mar 106%
85 Apr
716 Apr
25% May
79% June
74% June
40 May
92 Fe
93 Jan
41 Jun
99 Jan
89 June
88 Ap
60 Ma
159 Jan
3 June
27% June
92 Feb

34 May
49 May
52% May
4416 Apr
111% May
81 Jun
115 Jan 11816 June
90% Apr 933-4 Mar
299 Jan 323 Feb
9234 Jun 96 Feb
2334 Jun 27 Mar
11 May 1434 Jan

27 June 2734 May
18 May 30 Jan
92 Jan 9434 June
50 June 7434 Mar
108 MaY 111% Mar
2434 June 30 Apr
1934 Mar 3034 Jan
4234 Jan 45 June

35 Mar 4834 May
19 Junk 2234 Jan
5934 Jun 7234 Jan
1134 Feb 13 Mar
993-4 Apr 105 June
9634 Mar 100 Jan
234 Ma 834 June

943-4 May 98 Feb
113 Jan 116 May

60 June 743-1 Jan
86 Mar 92 June
63-4 Jun 63-6 June
33 Jan 413-6 Feb
99 May 100 AM
3134 May 3834 June
29 May 3534 June
423-6 Jun 45 June
1534 May 19 June
57 June 6034 June
2134 Apr 2434 Apr
100 Apr 105 June

43-4 May 5 Feb
5134 June 60 Feb
109 Apr 1101% June
16 May 3334 Jan
36 May 53 Jan
74 Apr 793-6 Jan
653-1 Apr 69 June
11134 Apr 115 Jan
72 Jan 7936 Mar
4734 Jan 68 June
8736 Apr 9134 Jan
15 June 7234 Jan
5834 Jan 6534 mar

Jan
Jan
Jan
Feb
Jan
Apr
Apr
Jan
Jan
Feb
Jan
Apr

15 Jan
2834 June
84 June
74% June
65 Jan
96 Mar
110 Feb
55 Jan
102% Apr
96% Feb
95 Feb
74 June
200 Mar
9% Jan

323-4 Mar
96% June
1 Jan
78% Jan
63 Jan
69 Feb
114 Feb
87 Mar

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY.

Week ending June 13. Stocks,
No Shares.

Railroad
&c.

Bonds.

State.
Municipal &
Foreign Eds.

United
States
Bonds.

Saturday  294,715 4,091,000 929,000 1,058,000
Monday 485,590 9,195,000 1,926,000 5,553,000
Tuesday 543,755 12.984,000 1,304,000 5,220,000
Wednesday 950,975 13,642,000 2,244,000 6.980.000
Thursday 914,650 17,923,000 2,991,000 7,855.000
Friday  941,500 17,572.000 2,669.000 5,485,000

,

Sales at
New York Stock

Exchange.

Week ending June 13. Jan. 1 to June 13

1924. 1923. 1924. 1925.

Stocks 
Bonds.

Government bonds_ _ _
State and foreign bonds
Railroad & misc. bonds

4,131,185 4,462,519

532,151,000 516,417,000
12.063.000 13,275,000
75.407.000 30,403,000

104,576,231

$460,189,000
171,217,000
956,658,000

116.296,378

5385,550,000
230.908.000
785,327,000

Total bonds $119,621.000 $60,095,000 51.588,064,000

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES. 

Boston. Philadelphia Baltimore.

51.401,785,000

Week ending
June 13 1924.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday  

Total 

Shares. iBond Sales.

.3,9481 537,850
*8.6681 13,700

*13,665, 62,850
•16,7821 37,350
•16,695 52,200
12,0241 37,000

Shares. Bond Sales. Shares.

8,539
22,086
26,557
29,016
26,152
31,994

514.100
27,700
58,300
32,600
103,600
28,000

907
1,012
1,446
1,518
3,176
1,412

Bond Sales.

82.000
46.300
28,000
70,400
23,200
35,500

71,782 $240,950 144,344 $264,300 9,470 $205.400

Prey, week revised 48,118 $223,050 75,571 $387,450 6,691 $99,800

•In addition sales of rights were: Saturday, 11,738; Monday, 9,894: TuesdaY.
34,104: Wednesday, 18.107; Thursday, 22.048.

Daily Record of U. S. Bond Prices. June 7 June 9 June 10 June 11 June 12

First Liberty Loan (High 100,ss 100"st 100,4n 100,5n 100"ss
33-4 % bonds of 1932-47_ _4 Low- 100,st 100,n 100,ss 100"ss 100"ss
(First 3%s) (Close 100s. 10511. 10014n mot% mph

Total sales in $1,000 units__ 25 569 181 408 595
Converted 4% bonds of (High

1932-47 (First 4s) __ _ _ ( Low. ____ __ ____ _ .„ _ .... _

Total sales in 31,000 units_ .. ____ ____ ____ ____ _ _
Converted 434% bonds (High 101,st 101"ss 101"sz 101"ss 101"sr
of 1932-47 (First 4)00( Low- 101,ss 101,st 1011,:s 10115n 101,,sz

(Close 101'n nun., 10127., unit., un,,,,
Total sales in 51,000 units.... 92 102 235 197 452

Second Converted 434 % (High ____ ____ ____ 100un 101%
bonds of 1932-47 (First( Low_ ____ _ __ __ - - 11)(1"ss 100"sz
Second 434s) (Close ____ ____ ____ 10018,1 101"n
Total sales in $1,000 units _ _ . ____ ____ ____ 1 12

Second Liberty Loan (High ____ 11:101,n -- - - - -- - - - --
4% bonds of 1927-42_ __ _ ( Low_ ____ 100,,n -- - - ---- ---
(Second 48) (Close ___ 1001,n ___ - --- - -- - -
Total sales in $1,000 units... __ _ .

Converted 434% bonds (High 10021n 101iss 1011n 101,” 101,ss
of 1927-42 (Second (Low. 10021n 100,,n 100"ss 101.00 101'n
434s) (Close 100,,,, 101.00 101.00 1011ss 101,ss
Total sales in $1,000 units _ . _ 143 1480 1971 482 130

Third Liberty Loan (High 101131 10111n 101"ss 10121s2 101"ss
434% bonds of 1928._ A LOw-
(Third 434s) (Close

1011"
101on

101,on
101"as

101"ss
101"st

101",,
101"ss

101"st
101"ss

Total sales in $1,000 units_ _ . 172 220 346 1742 1840
Fourth Liberty Loan (High 101"ss 1011,21 101"n 101"st 10211.1
431% bonds of 1933-38_ i Low_ 101,011 101"ss 101,711 101"n 101.1st
(Fourth 43-45) (Close 101"ss 101"n 101"ss 10124n 101"ss
Total sales in 51,000 units... 580 2360 2127 3303 3020

Treasury (High 102"as 103"ss 103"ss 103un 104,st
Ois, 1947-52 (Low. 1022,n 103in 103,ss 103"n 104tn

(Close
nnn  wp-...2 ..... J..01 .

1029922
.ga

103932
mum

1031422
2LA

103"ss
RA2

104'n
11112

June 13

Ibloss
100"ss
101,ss

585
- -

-

10-1-sisf
101"ss
101"ss

368
102.00
102.00
102.00

1
101tss
101in
101'n

911
101"st
1011in
101,ss

538
101"n
101"sr
101"st
1446

1024n
102.00
102tss
1544

104"ss
104'n
104"ss

704

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
47 1st 3348 WO% to 100%1226 3d 4315 10111,1 to 101"n
0 1st 4148  10111n to 101"ss 74 4th 41is 1015n to 102'n
68 2d 4345 100"ss to 101,ss 2 U. S. Treas. 43-l5_103.00 to 103"zs

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.
-See page 2941.

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 4 29 

1-164 29 3-16 for sixty days. 4 31 5-164 31 7-16 for cheques and 4 31 9-16960 es
4 31 11-16 for cables. Commercial on banks sight 4 31 3-1604 31 5-1 ,
sixty days 4 28 11-1604 28 13-16. ninety days 4 27 7-1604 27 9-16 and

documents for payment (sixty days) 4 28 15-16964 29 1-16. Cotton for

payment 4 3 3-1604 31 5-16 and grain for payment 4 31 3-1604 31 5-16.

To-day's (Friday's) actual rates for Paris bankers' francs wore 5.143496
5.3351 for long and 5.2005.39 for short. Germany bankers' marks 

are

not yet quoted for long and short bills. Amsterdam bankers' guilders were

36.91036.93 for long and 37.279637.29 for short.
Exchanges at Paris on London, 80.60 francs: week's range, 80.60 francs

high and 85.80 francs low.
The range for foreign exchange for the week follows:
Sterling, Actual- Sixty Days. Cheques.

Bankers' Francs-
High

CableCheques.

 for the week  5.36% 5.43 

4.3151.41;16

Low for the week  4.28 5-16 44..330 91 716 6

s.

High for the week  4.29 3-16

Low for the week  4.94 5.00% 

4.3051.031-1:

Germany Bankers' Marks-

Low for the week  
- 0.00000000002334 0.00000000002334

Low 
for the week 

High for the week 
Low for the week 3366. 

0.0000000000233-4 0.00000000002336

3377.

Amsterdam Bankers' Guilders-
.39 
33

Domestic Exchange.-Chicago, par. St. Louis, 15025c. per3111
,70003

discount . Haston, par. San Francisco, par. Montreal, 516.875 per

$1,000 discount. Cincinnati, par.

The Curb Market.-The review of the Curb Market is

given this week on page 2917.
DAILY TRANSACTIONS AT THE NEW YORK C111113 

MARKET. 

STOCKS (No. Shares).. BONDS (Par Value).

Week ending June 13 
Ind. &M ts. Oil. Mining. DOMMIC.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday  

17,680
33,148
42,130
29,225
118,125
105.860

36,981
54,270
48,720
68.695
52,690
44,460

40,550 5322,000
152,125 633,000
162.200 654,000
135,475 1,303.000
181,340 1.493,000
80,140 963.000

Por'n

2
6,000

24,000
72,000
39,000
85,000

348,168 305,8161 751,830 55,368.000

• No par value.
Total 

$242.000

Digitized for FRASER 
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New York Stock Exchange-Stock Record, Daily, Weekly and Yearly
OCCUPYING FOUR PAGES

For sales during the week of stocks usually Inactive, see preceding page

2929

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
June 7.

Monday,
June 9.

Tuesday,
June 10.

Wednesday.
June 11.

Thursday,
June 12.

Friday.
Jura 13.

$ per share $ per share $ per share per share $ per share $ per share
10214 10234 10212 1024 102% 103 103 104 103% 104 10332 104
90 90 90 90 8972 90 89% 9014 9014 9112 91 9114
212 212 *1% 214 2 21g 2 2% 214 2% 2 214

12112 12112 122 12312 12312 124 124 ' 125 12478 12534 124 12412
5412 5434 5414 55 5478 555a 5512 5632 58 5712 5634 57%
.57% 58 4.5712 58 58 58 5812 5812 *5752 5872 58% 5812
16 1614 16 1632 1618 1612 1614 1612 1612 1634 1852 1634
61 61 61 6112 8134 8134 6114 6112 6114 62 6134 6172
*232 314 •238 314 .228 314 •238 314 314 314 *23s 314

•14512 148 14512 145% 14512 14512 14512 14834 14612 146714 14614 146727754 7814 7812 7812 78 7858 7812 791g 7884 80 79% 7934•10212 10314 103 103 *103 10312 10312 10312 *103 104 *103 104*378 4 3% 412 412 4% 414 412 4% 4% 414 432
*9 10 9% 912 934 1034 1012 1012 1032 1114 1034 10%2412 2412 2534 26 2514 2512 *25 2512 2534 2678 26 2772*38 41 *40 42 *40 42 *41 42 4134 4314 44 45344 4 412 44 414 438 4% 4% 434 5 512 5%10% 11 11 1152 1134 1212 1212 1418 1312 1418 1314 1434
1134 12 1134 12 1134 12 1134 1258 1234 13 12% 132112 2212 2112 2218 2134 2214 2134 2314 23 24 2234 235g5112 5214 5134 5214 5214 54 5314 5414 5412 5434 5418 56*10234 104 104 104 105 105 *105 10584 *105 106 •105 1062512 2512 2518 26 257g 2611 263* 2778 2818 2934 2938 313880 80 79 79 7934 80 80'8 8114 8214 8412 85 8512*68 6912 *6734 69 *68 6812 89 8978 70 7214 7212 73123012 3012 3012 31 32 32 3212 33 334 • 3412 35 353411412 11412 114% 115 114% 115 11478 11612 11614 11612 116 117120 12014 121 1211/*120 121% 12112 1224 12112 122 122 12412
2614 2732
3312 34%

27 2734
33% 34%

2718 2734
341g 3412

2734 2814
3414 3478

275/4 2814
345g 3478

27% 28%
3414 34429 2952 29 2912 2912 2958 2934 30 2978 2978 293g 2912

5752 5734 57% 58 5778 58 58 587g 59 5914 .59 607g
26 2612 *26 2832 2618 2618 *2614 2612 2612 2612 2614 2612*1314 14 14 14 1412 1412 15 1512 1558 16 1552 15%•5652 58 57% 5712 57 5712 58 9 5978 6018 59% 59%10252 10252
21 21

10278 10278
2012 2112

10318 10318
2138 2214

104 10412
21% 22

104 106
22' 228

106 10612
21% 22141934 1934 20 2038 1934 20% 20 2078 2012 21 2012 21

*5112 52 52 5214 5214 5238 5238 5338 5312 5334 5312 53124352 4334 44 4412 4416 4458 44% 448 4414 45 /44 441209212 93 93 93 93 93 93 9338 9312 9378 9318 94
3512 351
*834 101

35 35
*832 1012

35 355g
838 838

36% 371
•8 9

3714 3714
9 9

3732 3758
*83g 10•23% 26 •23 34 *2315 38 *21 26 *24 28 .21 26*46 49 *46 50 *46 50 *47 49 491g 491 .46 49*16 21 •16 23 •16 21 •16 19 *18 21 *16 21*134 17 1% 13 •134 -- *134 2 2 2 2 2%11% 121 1212 121 1214 121 1252 13 1278 1312 13 133835% 36% 36 3714 3834 3714 3714 3714 3712 3838 374 37721412 147 1452 151 1532 1638 1612 1714 1634 1738 1612 17184484 451 45 46 4614 48,8 4838 4938 481g 4912 4712 4878

•132 11 *1% 1% 112 11 11 113 112 112 *158 158
*97 98 9615 971 9712 091 991/ 101 100 10012 100 1007
10112 102 10112 10238 10214 1031 10314 104 14334 10412 10334 1041481 81 811g 811 807, 81 8052 81's 8132 8358 821/ 8314*8312 841 8312 831 8384 837 *83% 841g 8414 8434 8434 84%19 19% 19% 191 1958 2038 2012 203g 2032 215* 21 217216% 1872 •1612 177 1612 17 1634 17 17% 1752 1758 177

• •1612 17 17% 171 17 17 173* 171± 17% 173 17 1778120 12052 12014 122 121% 1221 122 1235g 123 12412 12234 12512*75 85 *75 85 77 801 *75 85 *74 84 *75 84
5252 53 5318 531 5314 531 531 54 54 miz 5414 574312 4334 43% 4352 43% 43,8 4334 4414 44 4414 4372 44%•1O12 11 11 12 *1134 12 117 ll7 12 1312 1312 1312
5018 51 5012 5114 51 51 51 5214 52 52781 25034 51*7212 74 *73 74 737g 74 *73 74 74 74 74 74*6312 804 *8314 6412 6414 8412 6434 647p *64 6478 6478 6478*44 4412 441/ 44% 4412 45% 45's 4612 4534 47 4518 469612 9612 *95 974 *9612 98 97 97 *95 98 *96 98
5334 5378 5334 5412 5412 5434 5434 55% 5514 56 5514 5614*3512 30 •3432 36 3512 3512 *3432 36 3558 3534 3512 351234 34 34 34 3334 34 34 34 34 34 34 34
*34 37 3618 3615 367g 367g •3414 37 37 377 3734 37342012 21 21 22 2112 22 22 23 23 2334 2272 2334
*45 46 4534 46% 46 47 46% 478 47 4884 4712 4854
3712 38% 38 3912 39 4014 397  4012 40 40% 395 4034
*59% 60 5934 6012 6012 8034 60% 6132 6134 6212 x61 611210 10 9% 10 10 1018 1012 1032 1014 Ills 1034 11142112 217a 2154 2274 2234 23% 2278 233g 2312 247s 24s 251
8812 8834 8834 89 8872 89% 8912 9118 9114 9134 907s 9158
5712 5914 58% 59% 58% 59% 59 60 5934 6038 5938 597872 7214 72 7214 7214 7232 7214 727, 7278 7414 74 74
29 29% 29 2912 29% 31% 318s 3134 3112 323g 3132 3218*9 10 9% 934 1032 1032 978 978 •10 1012 1012 101.48 51 *49 52 *49 52 *4912 5112 *4812 5112 *4912 511130 130 130 13012 130% 131 1311g 13458 13438 135 134 1343
72% 72% 7212 7212 72 7212 7218 7214 7213 7238 72 7238
1012 1012 1014 1014 *10 1012 *10 1012 *10 101 *10 101234% 3714 *3312 36 357a 35% 3512 36 34% 351 35 3534
51 54 5412 56 5412 5412 5334 5414 534 5314 •52 5312
1434 14, 1458 15 1458 1518 15 155, 1512 16 14% 15%45 451 4434 4514 4488 4514 454 4614 4558 46,14 4484 45%
3012 301 3012 3012 *30 32 3012 3012 3214 3214 *29 319 9 9 9 9 918 918 93g 912 93 912 9581614 1614 16 1634 1658 1834 1834 17 167, 18 1712 1775
18% 1938 1834 19% 1934 2014 201, 2038 201/4 20% 2034 228512 651 8534 66 66 6638 6612 6634 8714 68 8712 6878
872 91 878 9 9 914 914 93g 914 10 912 10

•I8 181 *18 181 17% 18% 1812 187g 18114 2014 1978 2012
*35 36 *37 371 _ .37 3812 - *37% 3914

*7712 80
ea 61

771/ 771
6 6

7712 771
*5 6

.7712 79
6 612

*77 80
612 61

*77 80
632 832

•2852 30 2812 2858 *28 30 *29 3012 •29 301 .29 3012
74% 7532 75 75 7412 75 74 7512 76 76 7512 7512
5% 512
•18 14
114 1%

*54 54
18 18

114 114

*51a 552
•18
•114 138

55a 612
14 .15
114 114

6 61
Is I

114 114

634 7
*18 14
114 114

70% 71 7078 711 70% 7132 7112 714 71% 723 72 7378
•115 11512 11512 1151 11512 1151 *1154 1183 •11534 11614 z11458 11434v,t4 4414 4414 441 4434 4478 4412 45 4514 451 4512 47%
*90 93
•718 714

*90 93
7% 71

*91 93
7% 71

*9112 921
*7% 8

9212 921
8 8

93 93
8% 5%

2312 2312
•107 110
*53 55
3712 3712
2252 2252
*81 82

•107 11134
102% 10314

•11412 11512
•155 158
•120 12312
*22 2252
15% 1512
•3 3%
•90 92
95% 95%
.94 98
.8 912

2314 231
•105 110
*53 55
3712 371
221: 221

*8112 821
*106 111%
10214 1041
*11412 115
*156 158
*120 1231
•22 2234
•1514 1614
34 34

9014 9014
*9432 9514
*94 96
*812 912

2212 2314
*108 110
5434 543
39 301

•2212 24
8212 8252

•108 1118
104% 1051
*114% 1151
*15714 158
•120 1231
.22 2252
*1532 181

312 3%
92 92
9412 941
94 94
•812 91

23 23
*108 110

39 391
24 241
8212 83

•109 1113
10512 10832
115 1157
158 160
12112 1211
22,8 2258

*1814 17
334 4
93 93
9434 947
9412 941
.812 91

2312 25'a
110 110
*53 _
*3812 3914
•23 25
83 83

•107 110
1075* 109

*115 116
160 18112

•122% 12312
2214 2234
16 16
*4 4%

/9214 9214
9412 95%
9412 9434
9 9

25% 2558
*108 110
*53 __ _
*3814 3914
*22 25
83 8314

.106 110
107% 10814

/11314 11314
159 180
*122 12312
•22 2234
1614 1612
*4 412

*9212 94
*9434 96
*94 05
*8% 912

5352 53,4 54% 5434 •5412 55 55 5538 5512 5534 *54 5512

Sales
for
the

Wee/c.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1924.
On basis of 100-share tots

PER SHARE
Range for Precious

Year 1923.

Lowest Highest Lowest Highest

Shares.
13,400
5,600
3,000
5,800
25.900

700
8,300
2,900
100

5,500
24,000

200
5,400
5,300
3.860
1,800
5.100
25,700

Railroads. Par
Atch Topeka & Santa Fe_ _100
Do pref 100

Atlanta Birm & Atlantic 100
Atlantic Coast Line RR_ _ _100
Baltimore & Ohio 100
Do pref 100

Bklyn Manh Try t o_-No par
Prof vol tr ctfs No par

Brunswick Term & Ry__ _ _100
Canadian Pacific 100
Chesapeake & Ohio 100
Do pref 100

Chicago & Alton 100
Do pref 100

Chic & East Ill RR 100
Do pref 100

Chicago Great Weetern 100
Do pre/ 100

12,800 Chicago Milw & St Paul_ -100
22.300 Do prof 100
13,920 Chicago & North Western_100

200 Do pref 100
79,200 Chicago Rock Ial dr Pacific_100
2,500 7% preferred 100
3,100 6% preferred 100
2,900 Colorado & Southern 100
3,200 Delaware & Hudson 100
7,800 Delaware Lack & Western_ 50

50,600 ErIe 100
15,000 Do 1s0 Preferred 100
2,300 Do 2d preferred 100
15,600 Great Northern pref 100
1,100 Iron Ore Properties_ _No par
3,900 Gulf Mob & Nor tr etfs 100
3.900 Do prat 100
3.700 Illinois Central 100
5.500 Interboro Rap Tran 100
11,200 Kansas City Southern- _100
1,500 Do prof 100

24.200 Lehigh Valley  50
3,800 Louisville & Nashville..,., .100
1,700 Manh Elevated. mod guar_100
200 Market Street Ry 100
  Do pref 100

100 Do prior pref 100
  Do 2d pref 100
1,300 M1nneap & St L (new)_-- -100

56,300 Mo-Kan-Texas KR, ......No par
20.290 Do pref 100
42,300 Missouri Pacific corn 100
43,400 Do prof 100

600 Nat Rye of Mex 2d pref 100
6,400 New On Tex & Me: 100
45,800 New York Central 100
6,700 NYC&FDLnew co 100
700 Do pref 100

75,100 N Y N H dr Hartford 100
1.800 NY Ontario & Western...100
2,100 Norfolk Southern 100

38.100 Norfolk & Western ..-100
120 Do pref 100

24,560 Northern Pacific,  100
13,300 Pennsylvania   ao
2,100 Peoria & Eastern 100

18,500
700
500

1.500
200

21,700
500

1,800
600

19,400
5,200

33,600
5.800

27.900
21.500
63,200
56.800
11.600
38,300

500

17.700
3,000

100
2.600
2,700

26,000
32.206

400
4,500
6,100
22.800
2,200

.7.400
8,700

200
1,700
300

1,900
7,400
1,100
2,700
13,300

Pere Marquette 100
Do prior pref 100
Do Prof 100

Pittsburgh & West V3 100
Do prof 100

Reading  ao
Do let Preferred  50
Do 2d preferred  ao

Rutland RR pref 100
St Louls-San Fran 100
Do pref A 100

St Louis Southwestern-- -100
Do Pref 100

Seaboard Air Line 100
Do pref 100

Southern Pacific Co 100
Southern Railway 100
Do pre 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

Virginia Railway & Power_100
Wabash 100
Do pref A 100
Do pref B 100

Western Maryland 100
Do 2d preferred 100

Western Pacific 100
Do pref 100

Wheeling dr Lake Erie Ry-100
Do pref 100

Wisconsin Central 100

Industrial & Miscellaneous
Adams Express 100
Advance Rumely 100
Do prof 100

Air Reduction, Inc....No par
Ajax Rubber, Inc  ao
Alaska Gold Mines  10
Alaska Juneau Gold Mtn.. 10
Allied Chemical dr Dye_No par

300 Do pref  100
5.100 Allis-Chalmers Mfg 100
200 Do pref 100

1,100 Amer Agricultural Chem 100
5,300 Do pref 100
200 American Bank Note  ao
100 Do pref  ao

1,000 American Beet Sugar 100
700 Amer Bosch Magneto.. No pa

1,700 Am Brake Shoe & F. _No _No pa
  Do Pre! 100
117.700 American Can 100

800 Do pref 100
2,200 American Car & Foundry _100
100 Do prof 100
300 American Chain, el A  25
400 American Chicle No pa

1,500 Amer Druggists Syndicate_ _10
400 American Express 100

1,000 Am & Foreign Pow 25% paid.
400 Full paid 
100 American Hide & Leather, 100

3,800 Do pref 100

Per share S per share
97% Jan 2 104 June 11
8612 Jan 2 9112June 12
15± Feb 23 234 Jan 11

112 Jan 23 126 May 14
524 Apr 22 6012 Jan 9
064 Apr 16 5912 Jan 5
1312 Jan 4 177sMar 22
485g Jan 3 6258 Apr 16
1 Jan 3 412May 9

14234Mar 10 15078 Jan 9
6734 Feb 26 8018May 21
9912 Jan 3 106 May 24
314 Apr 15 512 Jan 10
818May 20 127, Feb 29
21 May 5 2778June 13
37 May 5 511± Jan 8
4 Apr 30 552 Jan 17
1012June 4 1434June 13

1134June 7
2114May 27
4914 Jan 3
100 Jan 8
2112 Feb 15
76% Feb 28
65% Jan 2
20 Jan 2
10412Mar 5
11084 Feb 15
204 Jan 3
2858 Feb 19
2518 Jan 3
534 Mar 3
26 May 23
1134 Apr 30
50 Jan 3
10014 Mar 4
12% Jan 2
1734 Mar 26
5114 Mar 31
b3912 Apr 10
87% Jan 16

3012 Jan 2
64 Mar 1
22 Feb 20
4312Mar 17
14 Mar 18
1% Jan 3
1012May 20
2934 Feb 18
934 Jan 3
29 Jan 3
111 Apr 25

9312 Feb 15
991g Feb 15
7212 Feb 18
83 May 21
1418 Jan 2
16 May 24
1212 Apr 22

10212 Jan 3
72% Feb 26
47% Mar 3
4214 Jan 3
934 Mar 13

1818 Jan 10
3014 Apr 12
56 June 13
105 June 10
3133June 13
8512June 13
7312June 13
3534June 13
120 May 26
12412June 13
2814 Feb 4
35% Apr 5
30% Apr 4
6072June 13
3112 Feb 4
17% Jan 9
6012June 12
10612June 13
25 Mar 21
2134 Feb 4
5334June 12
72% Jan 25
95 May 15

3934Mar 5
1312 Jan 4
4012 Jan 5
7112 Jan 4
30 Jan 4
4 Jan 28
1312June 12
3830 une 12
173sJune 12
4912June 12
214 Feb 6

12112May 20
10618 Feb 4
835sJune 12
87% Jan 22
217aJune 13
19% Jan 9
1778June 13

13212 Apr 8
8018June 10
57 June 13
4614 Jan 28
1312June 12

4012Mar 31 5278June 12
714 Apr 23 751s Feb 26
60 Jan 4 647sJune 11
88 Jan 4 47 June 12
8514 Jan 5 98 June 5
5173May 20 79 Jan 12
3412May 16 5812 Jan 14
1434 Jan 16 58 Jan 14
32 Jan 3 4015 Feb 5
191s Apr 30 2412 Feb 29
425* Jan 3 4878 Mar 24
33 Jan 2 427 Feb 2
577  Jan 3 6314 Feb 2
614 Jan 2 1114June 13
1414 Jan 2 2512June 13
8512Mar 26 934 Apr 3
8812 Jan 2 6038,lune 12
66% Jan 3 7414June 12
19 Jan 3 324June 12
834May 20 1212 Jan 23
51 June 6 66 Jan 12
126% Mar 3 135 June 12
70 Mar 20 74 Feb 13

7% Apr 23
2612 Apr 21
36 Feb 29
10114 Jan 4
34 Jan 3
2212 Jan 3
8%June 3
1514May 15
14% Jan 2
68 Jan 7
74 Jan 2
144 Jan 2
34 Jan 16

1114 Jan 5
4012 Jan 4
59 June 5
1741Mar 20
474 Mar 19
32% Apr 4
Ilss Jan 9
2014 Jan 10
22 June 13
687aJune 13
10 Apr 7
2058 Feb 5
3712 Jan 29

734 Jan 2 8212 Feb 11
6 June 9 1212 Jan 2
2812June 9 4118 Jan 4
6714 Jan g 814 Jan 29
41/May 14 10% Jan 11
la Jan 3 4 Feb 2

6578 Mjaarn 
80 

74155121‘laarn 84
110 Apr 8 11512June 9
415*May 20 604 Jan 22
90 Apr 29 264 Jan 17
71s Apr 7 17 Jan 2
1884 Apr 7 494 Jan 9
98 Jan 8 110 June 12
52 May 6 55 Mar 13
38 Mar 21 494 Feb 6
2214 Apr 1 387  Jan 12
76 Apr 14 8314June 13
10714 Apr 22 110 Mar 26
957 Apr 21 1224 Feb 1
109 Jan 8 1157/June 11
15312 Apr 14 178 Jan 26
11814 Apr 9 12214 Feb 6
213, Mar 21 2335 Apr 12
1484 Apr 22 2012 Jan 7
312.fune 6 64 Jan 30
898Aparr 15 10312 Jan 7212 m 

8 9614 Jan 2
9112 Apr 4 9634 Jan 21
714 Apr 28 1352 Feb 13
504 Jan 3 85 Feb 11

Per share
94 Oct
854 Dec
14 Aug

1097/ July
4015 Jan
55% May
94 Oct
3412 Oct

72 Nov
1394 Sept
57 June
96 June
2 May
3% Jan
19 Aug
4612 Aug
234 Oct
6% Oct

$ per share
0518 Mar
90% Mar
31, Feb
27 Feb
60% Dec
60% Mar
14% Dec
49% Dec
24 Jan

160 Apr
76% Jan
104% Feb
4% Dec
12% Dec
3834 Feb
6214 Mar
7 Feb
17 Feb

1114 Oct 2658 Mar
2058 Dec 4512 Mar
474 Dee 88 Mar
9718 Dec 11812 Mar
19% Oct 3772 Mar
72 Aug 95 Feb
6073 Aug 85 Mar
17 Oct 4512 Feb
934 July 12412 Feb
1097, Oct 13012 Feb
1018 May 223, Dee
15 Jan 3114 Dec
1034 May 2758 Dec
503* Oct 80 Mar
25 July 36 Mar
91  Aug 20 Mar
447 Jan 624 Feb
995* Dec 11712 Feb
912 June 224 Mar
1552 July 24% Mar
4852 July 57% Mar
54 June 71% Feb
8458 Oct 155 Feb

2712 Dec
74 Oct
23 Oct
5612 Oct
14% Oct
% Aug
04 Oct
24% Oct
814 Oct

2214 Oct
114 Nov

8212 Aug
9012 May
6712 Aug
86 Nov
9% July
1414 June
9 Sept

100 July
72 Sept
494 Oct
40% Nov

' 8 . Oct

4512 Apr
22 Mar
6812 Mar
87 Mar
5614 Mar
94 Feb
17 Feb
4512 Feb
19% Feb
49 Feb
458 Feb

105 Mar
10714 Dec
8012 Dec
9512 Jule
2212 Jan
21% Feb
18% Feb
1174 Feb
784 Aug
8112 Mar
474 Apr
17 Mar

38 Jan 4714 June
6712 Oct 762 Mar
5712 Oct 704 Jan
3372 Jan 6058 May
85 Dec 93 Jan
6812 June 8118 Feb
44 June 5612 Feb
45 June 56,4 Jan
2212 Oct 39 Dee
168 Oct 27 Mar
324 Jan 50 Mar
2512 Aug 36% Feb
541* June 63% Max
48 Aug 712 Feb
814 Aug 1534 Dec

841 Aug 951 Feb
244 Jan 394 Dec
63 July 70% Mar
14 Aug 294 Mar
812 Dec 1914 Feb
584 Jan 7712 June
12412 Aug 14458 Feb
7014 Dec 7612 Jan

7% Oct
26 Oct
304 Aug
7 Mar
2314 Jan
1612 Jan
8 Sept
14 Sept
12 Setp
53 May
6 Oct
10 Oct
23 Aug

67 Sept
612 Oct
24 Nov
66 July
414 Oct
Is AMC
114 Oct

5914 Aug

10514 Aug
37% June
89 Nov
104 July
284 Oct
77 Jan
502 Jun
25 Aug
22% Oct
694 Sep
102 Jule
734 Jan
106 SeP
14814 July
117 Sept
20% June

5.114 Jan
41s Sep
87 Nov
96 Dec

it; 11-12-
294 Aug

21% Ma
62 Mar
3612 Oct
12 Dec
364 Dec
23% Dec
15 Feb
26% Mar
2014 Mar
63% Mar
1012 Feb
19 Feb
3872 Dee

82 Mar
1912 Mar
54% Jan
72% Mar
14% Mar

as Mar
Ps Oct
80 Jan

112 Max
614 Feb
974 Jan
3878 Feb
6878 Feb
100 Nov
5514 Aug
4912 Feb
60 Mar
8314 Feb
110 Jan
107% Dec
115 Feb
189 Mar
1254 Jan
2512 Mar
17% Nov
7% Feb

1434 Mar
97 Dec

lit; -jai;
744 Mar

• Bid and AMMO Mime zEx-derldend. b Ex-rights
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HIGH AND LOW SALE PRICE-PER SHARE, NOT PER CENT.

Saturdap, Monday,
June 7. June 9.

$ Per share
.85 89
81 81
2018 204
*10 1032
015 1612
O3212 35
72 724

1.118 11912
*3912 4112
.9712 100

• *6 614
•1034 12
61 61
9814 9814
34 3412

•10112 104
39 3912
79 80
838 838

*2612 36
1267$ 127.

•140 14112
*103 105
•138 140
. 66 69
O93 96
77 80
67 884
*981: 9934
•212 234
*678 74
*20 25
294 30

•851: 864
*8 814
8638 885s
2778 2778
•1512 113
*2034 21
101 10214
•114 117
O1914 20

- 082 83
•234 272
10614 10712

•1091: 11012
1612 1512
13 13
40 40
*4612 48
454 4614

*10234 106
*9034 9234
*334 4
.34 6
108 108
.6112 6218
•38 40
*9612 100
22 22
*414 438
*1834 194
*1438 15

178 172
081 82

Tuesday,
June 10.

Wednesday,
June 11.

Per share 3 Per share $ per share
.84 90 .85 90 .87 92
08012 82 8012 8012 .8012 82
20 2032 2014 2038 21 214
.10 1038 10 10 1012 1012
.15 1614 .15 17 .1634 17
.3212 3412 *3212 3412 3312 34
7212 7212 7212 7314 734 7372

.118 11911 119 119 .119 1194
.40 42 .404. 42 4012 404
9934 10012 1004 10212 1014 102
.6 814 •13 618 618 612
*1034 114 111: 1112 *1034 1178
8114 624 6218 821: 6238 6332
9878 9878 99 99 984 9834
34 3412 3412 344 35 351s

•10112 104 •101 104 .101 104
3958 41 41 4238 42 4314
8012 8214 8212 85 86 86
71 8lp 814 8s 8'4 834

Thursday,
June 12.

Friday,
June 13.

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 1922.

LOID4S8

$ Per share
86 86

'81 82
21 2218
1038 1038
1614 17
35 35
7378 744
1194 11912
*4012 42
1004 101%
81: 612
1112 1232
624 6338
99 99

Per share
.84 90
.81 82
21 2118
1018 1014

.15 17
3434 3434

:7238 7272
•118 11912
*4012 42
x1C012 101
614 '614

.1034 1112
624 034
99 99

35 3518 3478 347
.10114 104 *101 104
4134 43 42 424
8614 8614 .86 8812
9 1014 914 10

.31 38 .31 36 .31 40 .31 40
12672 12714 112312 12334 12334 12438 12412 12478
•140 142 14038 141 14118 1424 14334 14334
•103 105 z1033, 10338 10278 10278 103 103
140 140 13814 13978 14014 14114 14034 14034
671: 6878 6812 7018 69 71 8634 69
.94 96 '94l 95 .94 96 *934 93
80 8212 82 . 8358 83 83 814 82
68 69 6872 6938 8912 72 7112 7238
.984 994 *99 9934 .9812 1001: 994 9972

.214 24 .212 234 234 3 231 234

.7 718 .7 74 7 7 718 718
•20 25 .21 25 .221: 25 25 25
294 3012 30 3033 30 3012 2912 3011
•8512 8612 •1354 8612 .854 861: 86 86
*8 812 .8 9 .8 9 812 838

*8712 884 8834 8834 8934 9038 9012 9072
28 28 281: 2878 2812 2878 2812 2858
15 15 1514 1514 .154 16 1534 1738
2084 2034 2114 2114 2158 2134 2112 2278
101 10334 102 10338 101 1034 10214 1044

.114 117 117 11714 .114 118 .114 118
1912 194 191: 194 194 2114 2111 2112

Shares. Indus. & Miscall. (Con.) Par
100 American Ice 100
200 Do prat 100

8,000 Amer International Corn...100
600 American La France F E 10

1,200 American Linseed 100
500 Do pref 100

5,800 American Locom, new _No par
200 Do pref 100
100 American Metals No par

3.800 American Radiator  25
1,000 American safety Razor  25
1,800 Amer Ship & Comm__ _No par
8,750 Amer Smelting & RefinIng_100
• 500 Do pref 100
3.300 Am Steel Foundries-__33 1-3
  Do pref 100
13.100 American Sugar Refining...100
1,800 Do pref 100
3,900 Amer Sumatra Tobacco... 100

*31 40   Do pre 100
12414 12454 32,600 Amer Telcp & Teleg 100
143 143 1,100 American Tobacco 100
1024 10278 400 Do prof 100
14018 14118 1.800 Do common Class B-100
66 6712 14,500 Am Wat Wks & El v t c__ _100
*94 96   Do 1st pref (7%) v t 43-100
80 8112 4,000 Do partic pf (6%) v t 6.100
46878 6912 22,600 AmerIcan Woolen 100
:9814 9834 300 Do pref 100

234 234 700 Amer Writing Paper pref.-100
.7 714 300 Amer Zinc, Lead & Smelt_ _25
25 25 200 Do pref  25
281/4 2934 19.800 Anaconda Copper Mining_ 50
*8514 813 100 Armour dr Co (Del) pref -- -100
*8 9 200 Arnold Constle &Co v t o No par
9034 91 1.800 Associated Dry Goods-.100
2734 2838 4.0041 Associated Oil, new 25
1514 1614 3,300 All Gulf & W 1 SS Line._. 100
2278 231. 3.900 Do prof 100
98 102 23,700 Atlantic Refining 100
114 114 300 Do pref 100
2114 2112 3,000 Austin, Nichols & Co._No par

*82 83 82 82 *82 83 •82 83 *82 83 100 Do pref 100
*213 253 234 234 24 24 24 258 "21. 27 800 Auto Knitter Hosiery_No par

10638 10838 10734 10934 10934 112 11078 1121, 11012 11178 76,000 Baldwin Locomotive Wk41.100
•10912 11012 11012 11012 .1094 114 *10912 114 .10912 114 100 Do pref 100
•1514 16 *154 16 16 1612 1612 1612 1614 1614 1,300 Barnsdall Corp, Class A- 25
•1258 1312 .124 1312 1312 131: .1212 13121 134 1312 400 Do Class 11  25
039 40 •39 41 .49 53 .39 45 .39 41 800 Bayuk Cigars, Inc____No par
*48 484 48 48 .49 50 4912 50 49 49 4001 Beech Nut Packing  20
4512 4618 451/4 4833 4534 4738 47 4812 454 47 63,8J0 Bethlehem Steel Corp 100

*1024 104 .10212 105 .10212 10412 1031: 10414 .1021: 105 400 Do cum cony 8% Clref-100
*9034 924 *9034 93 91 91 9034 911: 9014 9118 1.000 Preferred new_  100
.334 4 34 372 332 334 *334 4 378 378 400 Booth Fisheries No par
.318 A .318 314 34 314 *318 Vs .34 3131 100 British Empire Steel 100
108 10838 10832 10834 10834 10912 10912 1094 1094 10944 8,300 Brooklyn Edison, Inc 100
6214 6214 8214 621/4 82 621/4 6214 621/4 z62 83 3,500 Bklyn Union Gas new _ _No par
.39 41 •39 40 .40 4212 40 40 •40 421: 100 Brown Shoe Inc 100
.104 107 •10414 1064 *10513 108 1064 1094 10812 109 1 1,500 Burns Brothers 100
*22 2214 224 2212 23 2338 2478 2514 2412 254' 3,300 Do new Class B corn-.
*41/4 433 41/4 434 41/4 434 41/4 41/4 .414 438 300 Butte Copper & Zinc 5
*1854 1912 19 19 .1834 194 1912 1912 194 1912 800 Butterick Co 100
15 15 .1412 15 15 15 15 1514 144 15 I 900 Butte & Superior Mining 10
•184 2 .134 2 "134 2 .178 218 178 17, 200 Caddo Cent Olt & Ref_No par
*811/4 82 8134 824 82 8212 83 83 *821: 83 600 California Packing____No par

2138 2132 2131 2218 2218 2238 223s 2234 2212 2278 2138 2238' 16,600 California Petro2eum, new. 25
95 95 .95 97 .95 98 9518 9614 *9512 97 *95 97 800 Do pref 100
*34 314 33* 318 318 34 34 34 312 314 3 318 1,600 Callahan Zino-Lead  10
*4312 45 *4312 45 4312 4312 4478 4478 .4312 45 *4312 45 ; 300 Calumet Arizona Mining  10

*12 7: *12 7: •18 78 41e 34 34 34 st y 34' 200 Case (J I) Plow No par
•15t2 20 .16 20 1612 1612 .1134 20 1 •18 20 .18 20 I 100 Case Threshing Mach_No par
11 11 11 1178 1112 1134 111/4 1213 121y 121/4 1214 1218 5,200 Central Leather 100
.41 414 4138 4314 42 4338 4278 4312 43 4378 42 43 I 7,400 Do pref 100

4412 4434 441/4 4454 441/4 45 45 4514 4434 454 441/4 4434' 6,600 Cerro de Pasco Copper_No par
4512 46 454 4634 4638 474 4712 4878 484 4938 4714 4814.000 Chandler Motor Car- .No par

•8434 8514 .85 88 *85 86 86 86 88 86 86 86 300 Chicago Pneumatic 
Car..

.4158 421: 414 4218 401: 4112 .4017 42 *4012 43 .4012 42 700 Chicago Yellow Cab.. .No par
2714 2738 274 2732 2718 274 2712 2738 2738 274 2712 2768 6,800 Chile Copper 

1

pe   25
•1634 161/4 Ms 1838 •1632 1678 1638 17 .1634 17 1638 1638 . Chino Copper  5
.6114 64 .614 63 .6114 63 .6114 63 63 63 .6114 63 100 Cluett, Peabody & Co- ..100
66t: 671: 87 8732 68 6812 6834 6912 6932 7012 .46814 69 17,000 Coca Cola Co v t c No par
384 39 39 3912 3834 3912 3868 40 3912 4014 3934 421/4 37,300 Colorado Fuel & iron 100
*444 45 *4412 45 .444 45 45 45 4512 454 4512 454 500 Columbian Carbon v to No par
3632 361s 3614 374 -374 374 3718 3734 3714 3778 3718 3734 14.800 Col Gas & Elec, new___No par
O52 53 53 63 54 5434 .54 56 5478 55 55 55 800 Commercial Solvents A No par
'42 45 42 42 4314 441: 4414 4478 44 44 *4312 4414 800 B No par

38 3914 3834 40 3934 3978 3978 4038 3912 4078 40 404 8,900 Congoleum Co No par
134 1314 1314 1314 •1313 15 141y 1512 1414 1434 •1413 15 1.100 Consolidated Clgar____No par

.59 65 *59 85 .59 65 .59 64 *59 65 .59 85   Do pref 100
631/4 64 84 65 6514 66 6618 6638 6524 6634 6632 6818 85.500 Consolidated Gas (N Y) -100
•234 21/4 21/4 24 278 3 3 313 318 34 34 338 4,800 Conaoildated Textile.. .No par
47 4712 4788 48 474 48 4814 :lifiili: _4_9_1_4 .5i0i.c8 4914 4934 20,700 Continental Can, Inc 100
4%4 gas 634 634 64 814 633 634 614 61/4 638 838 1,200 Continental Motors_ _No par

Corn Products Refining_ _ _100
-i43.8 -3.4-3-4 -air; -A:51.-1 -844 if7-8 8.5- 35 New when Issued 25-ibis -3-64 iii.iii)
2318 2418 244 254 2438 2614 2638 2714 21338 2738 254 281: 73.300 Cosden & Co No Y(17
4838 50 4878 50 494 51 5012 52 5112 5234 51 5112 13.800 Crucible Steel of America-100

.85 8812 .85 88 *85 8814 88 8914 89 8934 8914 8914 800 DO pref 100
124 1214 1212 1212 1234 1234 1212 1278 1234 13 124 1278 1.900 Cuba Cane Sugar No par
5512 564 5513 58 5714 5811 5738 5818 574 58 57 57118 15.700 Do pref 100
2834 2873 2812 30 30 3034 30 3012 2934 30 2912 30 10,200 Cuban-American Sugar- 10

.36514 98 .97 98 .97 98 .97 98 •97 98 .97 98100  Do prof 
5 5 *444 5 5 5 4511 44 454 41/4 *414 • 41/4 4.000 Cuban Dominion Sugar No par

439 44 .39 45 .38 45 .38 45 •38 4434 *38 15 Do prof 100

5814 5834 5812 8018 6814 5912 5838 6012 60 8014 
5918 012  

5,200 Cuyamel Fruit No par

214 224 2214 224 2212 2338 • 224 2338 2312 2414 2378 2414 12.900 Daniel Boone Woolen Mills 25
444 4514 4478 4814 4512 464 47 494 4818 4978 48 49 22,800 Davison Chemical v t o_No par

.20 211/4 *2034 21 .20 2138 .20 21 20   De Beers Cons Mines__No par

10412 10412 10434 10434 .1041: 104 10578 10478 4 ;051: 
102512z .20 21 

1054 10534 900 Detroit Edison  100

'16's 11378 1612 164 184 17 17 1714 1738 1738 •17 1738 1.300 Dome Mines, Ltd -.No par

*94 94 943 938 *914 912 94 94 491, 10 *924 912 300 Douglas Pectin 

•10314 104
•1478 15
11412 116
*5534 56
.12 1238
.34 112

.58 5812
•10612 110
•1834 21
7438 7614
.98 97
*714 9
*4034 42
1078 11

•175 190
*99 9958
61$ 61s

5014 504
*704 71
812 81:

- 03712 39
3432 35
*7338 76

106 108
1478 15

11518 11614
5534 554
12 1.2
*h 113
5834 .59

*wiz
*10 21"
7312 7618
.954 97
*714 9
.4034 42

1078 1.1
*175 190
994 9912
018 638
5032 5111
.7012 71
84 834

*38 39
*35 3612
.7382 76

•105 108
1478 15

11812 11734
5512 58
.12 1232

03, 113

.5834 60
110 110
•1834 20
76 7612

•9512 97
834 834

44031 42
•I01/4 11
.175 189
• 9912 100
614 64
5038 51
7012 71
.8-38
038 39
344 3512
•74 76

10578 10878
15 15
118 1194
56 5812
12 12
*34 14
59 5934

.10812 1104
.19 21
7612 774
961: 9718
.74 9
42 42
1078 11

.182 190
"9912 100 -
Ps 64
514 5112
7012 7012
878 918
38 38
3612 3838
76 76

10678 10872
15 15
1194 12014
56 5658
.12 1238
.34 112
5978 60
110 110
*19 21
774 7834

.9634 9738

.714 9
*4212 43
11 11
185 18514
.9912 10014
678 714
5054 511/4
7014 7014
9 9
39 39
374 39
764 78

10634 10834
:14 14
11814 11934
5812 561:
12 12
*34 14

x59 59
.108
•19 21
7778 79
96 9712
*74 9
•4212 4312
1334 1034
1874 189
*9912 100

634 71/4
z50 .5012
71 71
9 938
40 40
374 38112
*761: 78

900
1.000
8,700
2.900
900

1,900
200

9.500
1,200
100
500

2.750
1.200
100

2,800
10,800
1,200
3,100
400

14,400
800

Eastman Kodak CO.. No par
Eaton Axle & Spring_ _ .No par
E 1 du Pont de Hem & Co_100
Elec Storage Battery. .No par
Elk Horn Coal Corp  50
Emerson-Brantingham C0-100
Endicott-Johnson Corp- 50
Do pref 100

Exchange Buffet Corp_No par
Famous Players-Lasky_No par
Do pref (8%) 100

Federal Mining & Sme1t-1-100
Do prof 100

Fifth Avenue Bus No par
Fisher Body Corp No par
Fisher Body Ohio pref----100
Fisk Rubber No par
Fleischman Co No par
Foundation Co No par
Freeport Texas Co No pa
Gen Amer Tank Car-N pa
General Asphalt 100
Do pref 100

per share
88 Jan 14
7912 Mar 28
171/4 Mar 19
10 May 19
1334May 7
30 Apr 15
7014 Apr 15
11614 Apr 16
3834June 3
9414 Apr 16
578 Apr 22
1038May 21
5713 Jan 14
98 Jan 2
3314 Apr 21
1011/4 Apr 25
381/4 Apr 23
79 June 7
712June 9

3638 lune 5
123 Mar 31
1364Mar 25
101 Apr 11
13514 Mar 25
40 Feb 18
8914 Mar 21
66 Feb 19
62 Apr 23
9634 Apr 30
DI Apr 18
7 Mar 29
24 June 5
2812May 20
8334May 20
8 June 4
79 Jan 15
2758June 6
1014 Mar 28
124 Jan 4
98 June 13
11334May 22
184 Mar 28

79 Apr 17
24 Apr 22

10434May 20
11012.1une 10
14 Feb 16
10 Jan 7
3914May 16
4434 Apr 15
4514June 9
10114 Apr 12
9014June 13
31/4 June 11
21/4 Apr 3

10714June 2
5618 Apr 21
39 May 27
971/4 Feb 28
191/4 Feb 26
4 June 3
17 Apr 28
14 May 29
114Mar 21
80 Apr 30

211/4June 13
94 Apr 22
212May 10
411/4 Mar 31

12 Mar 26
14 Mar 19
97 Mar 25
291/4 Mar 5
401/4 Mar 31
4214 Apr 14
7978May 15
39 May 12
254 Mar 29
15 Mar 28
62 May 28
61 Apr 21
241/4 Feb 15
4413June 2
33 Mar 21
4312 Jan 11
33 Jan 15
3238May 19
1114Mar 25

591y Apr 24
801/4 Jan 2
254 Apr 22

4313 Apr 14
6 Apr 22

15234 Jan 4
3114 Jan 15
2318June 7
48 May 13
88 May 22
1134 Apr 22
5338 Apr 21
281:June 9
96 Jan 4
434 June 12
42 Apr 11
5814June 7
2112June 7
41 Apr 14
1814 Jan 21

10114 Jan 30
15 Apr 28
938June II

10414 Apr 21
14 June 13
112 May 20
50121May 16
12 Feb 8
%June 3

5554May 20
109 June 6
1812May 21
61 Jan 29
877$ Jan 28
54 An, 21
411/4 Jan 2
94 Jan 3

183 Jan 23
98 Jan 29
512June 6
444 Jan 2
Ms Jan 21
8 Apr 11
354May 28
3134 Apr 21
714 Apr 15

Highest

per share
96 Feb 7
83 Feb 5
251/4 Jan 81
1214 Jan 9
221/4 Jan 14
45 Jan 14
761/4 Feb 7
120 Mar 12
4554 Feb 14
1074 Mar 20
714Mar
1534 Feb 11
6533May 7
10114May 8
40 Feb 7
1044Mar 17
6154 Feb 7
9978 Feb 14
284 Jan 9

69 Jan 16
13072 Mar 13
157 Jan 28
104 Feb 19
153 Jan 28
71 June 4
9C12June 5
8412June 6
7874 Jan 11

10254 Jan 19
4 Jan 7
101/4 Feb 14
3454 Jan 14
41 Feb 15
9314 Jan 24
15 Jan 9
1004Mar 11
341/4 Feb 5
19 Feb 25
2312June 13
14018 Jan 31
118 Feb 7
30 Jan 9

8814 Jan 24
812 Jan 2

131 Feb 7
116 Feb 1
1854 Feb 1
1438 Feb 7
59 Jan 5
581/4 Jan 31
8218 Feb 5
11014 Feb 15
97 Feb 11
714 Jan 8
5 Feb 9

116 Feb 8
6378May 8
534 Jan 9
1114 Apr 15
28 Apr 14
64 Feb 14
2334 Jan 23
2034 Feb 15
41/4 Jan 19
8714 Feb 1

2914 Feb 5
107 Jan 31
51/4 Jan 9
494 Jan 24
14 Jan 11

2714 Jan 26
171/4 Feb 13
441/4 Feb 13
484 Feb 15
8614 Jan 2
86 May 27
43 June 3
283$ Feb 15
2013 Feb 16
7513 Jan 30
771/4 Jan 2
4234May 5
5534 Jan 18
38 Feb 5
6232 Mar 10
56 Feb 13
6634 Feb 18
2214 Jan 14

84 Jan 15
68l4 June 13
8 Jan 5
60 Jan 8
8 Jan 1(1

18732 Jan 28
3778 Jan 28
4014 Feb 6
7134 Feb 7
92 Feb 11
18 Feb 6
7174 Feb 11
3878 Feb 11
994 Feb 28
812 Feb 5
52 Feb 5
744 Jan 3
324 Mar 6
694 Jan 8
224 Mar 14
10814 Jan 10
2014 Jan 7
1154 Jan 11

Lowest • Highest

Per share
78 Oct
7754 Oct
18 Sept
1014 July
13 Oct
2814 Oct
6434 July
11413 Sept
404 June
78 Jan
454 June
1014 July
5114 Oct
93 June
3133 July
971/4 Aug
48 Oct
92 Dec
16 July

324 July
11918 June
14014 July
10012 Nov
140 May
274 Jan
8514 July
4812 Jan
65 Oct
9638 Oct
14 Dec
61$ Oct
2434 Dee
324 Oct
8834 Oct
101: Nov
6214 Jan
2472 Oct
94 July
634 July

9934 Sep
115 May
17 July

7814 June
61/4 Dec

1104 Aug
111 Apr
91/4 Aug
6 Oct
50 June
484 Dec
411/4 June
10014 June
87 July
334 Oct
3 Dec

10414 May

41's Oct
100 Sept
2114 Sept
44 Oct
131/4 June
121/4 Oct
114 Nov
77 Aug

1714 Sept
901/4 Sept
31/4 Oct
42 • Oct

14 Oct
17 Dec
93$ Nov

2818 Nov
384 Oct
43 Oct
754 June

2418 June
1438 Aug
60 July
654 Oct
20 Oct
41 Oct
3014 June
25 Apr
15 Apr
3444 Dec
141/4 Dec

60 Dec
561/4 July
6 Oct
427a May
5 Oct

11438 July
_

2234 Sept
5712 Sept
8534 Aug
84 Aug
334 Aug
23 Aug
92 July
3 July
30 Aug
544 July

203€ May
1844 Dec
1001/4 June
301/4 May
11 het

$ per chars
1114 Apr
89 Feb
331/4 Mar
13 Mar
38 Mar
69 Feb
7614 Dee
122 Feb
5572 Mar
97 Dec
94 Feb
2134 Jan
gat: Mar
10234 Mar
4054 Mar
1051/4 Feb
85 Feb
10834 Jan
31338 Feb

1124 Jan 8 8984 Jan
2418 Jan 8 20 Oct

14172 Feb 1 1064 Jan
64 Feb 7 52 July
1313 Apr 3 121/4 Dec
31/4 Jan 9 1/4 Dec

8714 Jan 16 5854 Oct
115 Jan 17, 110 Oct
221/4 Jan 12 191/4 Dec
79 June 13 52 Oct
9712June 4 82 Oct
13 Feb 201 5 June
474 Jan 24, 341/4 June
131/4 Jan 26: 74 Sept

22312Mar 211 140 July
1024 Mar 13 94 July
101/4 Jan 16 51/4 Oct
511/4June 12 3734 Feb
7534Mar 111 584 Oct
1854 Jan 7 913 July
464 Jan 2 3814 Oct
461/4 Feb 5 23 Aug
81 Feb 8 60 Sell

6534 Feb
12834 Dee
16134 Feb
1051/4 Mar
15934 Feb
4454 Apr
93 Jan
674 Dec
1091/4 Mar
11134 Jan
34 Mar
1914 Feb
5814 Feb
5314 Mar
9414 Dee
1834 Oct
89 Mar
294 Dec
34 Mar
27 Mar
15312 Jan
120 Jan
3512 Jan

8914 Jan
2814 Apr

14414 Mar
11634 Jan
35 Mar
22 Jan
6214 Apr
8414 Mar
70 Mar
11114 Mar
974 Mar
74 Jan
91/4 Mar

12114 Jan

657a Apt
14434 Mar
43 Jan
1134 Feb
22 Aug
3754 Mar
918 Feb
87 Feb

2938 May
11012 May
1232 Feb
66 Mar
41/4 Feb
42 Mar
4012 Mar
794 Mar
504 mar
76 Mar
904 Mar

464 Mar
311/4 Mar
7614 Mar
8333 June
35h May
5114 Dec
371/4 Apr
46 Feb
40 Dec
1841/4 Nov
3934 Jan

83 Feb
691/4 Feb
141/4 Feb
5754 Dec
1214 Jan
1604 Dec

ifiti Kit;
8414 mur
944 Mar
20 Feb
664 Da13
3734 Feb
106 Apr
121/4 Mar
4818 Mat
7214 Dec

Dec
28 Mar
Ill Mar
4414 Jan
1414 June

11534 Apr
27 July
1484 Apr
6712 Mar
2034 Jan
74 Feb
944 Jan
118 Jan
31 Jan
93 Jan
9984 Feb
13 Nov
604 Feb
101/4 Jan

2121/4 Jan
1021/4 June
164 Feb
4714 Mar
7834 July
22 Jan
717$ Feb
54 Mar
83 Mar

• nu gum aim wean no sales on eh flay. • El M% In stook. a Ex-111•Idand. I Et-rights.

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



New York Stock Record-Continued-Page 3 2931
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HIGH AND LOW SALE PRICE-PER SHARE. NOT PER CENT.

Saturday.
June 7.

Monday, TuesdaY,
June 9. June 10.

Wednesday.
June 11.

Thursday,
June 12.

Friday,
June 13.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Sines Jan. 1 1924
On basis of 100-share 302s

PER SHARE
Range for Penton,

Year 1923.

Lowest Highest Lowest Highest

I Per share
83 83

•10314 107
216 21734
1078 1078
1234 13

.80 • 81
8012 8012
*92 94
39 39
*47 49
*8 812
3412 3412

*1324 1434
174 18

*7112 72
*43% 4334
9014 9134
12% 12%
334 34

*104
612
6312
34
3212
*4512
.3234
6112
2312
11%
412
•718
*34

•151.4

11
612
6478
3434
3278
47
3312
6212
23%
11%
34
8
rs

16
512 5t2

.32 3312
*2234 231:
.12
"335 5

•54

"108
714
31

*91 92
4312 434
22 2212

8512

134
*77
44
*70
73
1134

.41
•1612
.80
204 2012
2434 2434
*2112 22
*86 90
1318 131
40 40
*78 80
3724 38
4,112 168

*311 340
*89 92

*812 8%

*Hi" 117
52's 5214
*5112 52
•5534 56
*1534 16
*534 578
5314 5314
3478 35
•19 19%

•10812 115
8038 8114
.98 9814
•88 89
'59 61
2714 ' 274

'21 23
40% 40%
*3312 341:
27 27
2912 3014
94 91:

*314 33
.31 32
4234 43
1012 1012
83 83
1534 15%
194 2018
yoz 191
2018 201
214 238

•25 30
*614 621
22% 2238
19 19
7 74

•11 12
43ii2 32
'99% 100
*634 7
*52 53
•121 1231
"4414 561
33 331

*37 371
*2258 24

•129 131
•1111/4 113
455% 58
13 13
39 3912

*4914 4924
"31 32
*454 51
26 264
4614 464

•7 8
*112 1%
*134 178
*558 612

•18 19
*64 70
'5712 734
42 42

$ per share
84 84

*10314 107
216% 21912
11 11
1278 13
•80 81
804 8014
*91 94
3838 3834
*47 48
*8 812
35% 3512
14% 14%
18 1814

*71 73
4318 4314
.90 92
.01234 13
4 4

10834
714

3138
1334
8014
44%
72
7412
12
42
17
2

1078 11
64 6%
64 6438
4344 3514
3234 3318
45 46
3234 32%
63 6412
2314 23%
1134 1134

34
734 734
*34 78
16 16
54 534
.32 3212
23 23

5
*92 93
4318 4318
22 2234
*84 8514

•13

•32,,

108%
712 712
31 3213
134 1414
*774 804
4432 474
704 704
7334 7634
11% 12
42 42
•1612 17

83
*20 2014
2412 241
214 211
•86 90
13% 14
40 40
*78 80
37% 3734
158 158

"3171: 340
*90 93

450

858 858

g per share
*84 85

*10314 107
21912 221
11 1118
.124 13
8013 801:
8032 81
92 92
38% 3912
*4712 48
8 8
3434 3434

•1334 1478
1734 1734
72 72
4318 434
904 9134

•1212 13
•4 412

11
614
6434
3538
334

6412
23%
11%
*12
735
34

1634
634

*314
2318

12
*33,

*9212
*4314
2212

•832,

*108
712

3218
1414

*7714
471:
7112
7412
1218
44

•1612
*80
20
2412

•2218
•86
134

"37
"78
3753
15

*320
'DO

11
634
6614
35%
33%
45
33
6411
23%
1178
34
7%
34

1634
6
3212
23%

11
5
93
4312
23
85

10833
732
33
1414
7814
4814
7178
7578
1214
44
1634
83
20
241
24
90
14
40
80
373
158

340
93

9h

Per share
85 85

•10314 107
221 22434
11 11
1278 13
81 81.
81 81
*92 94
394 39%
48 48
812 812
354 36
*1334 144
174 1914
7313 7312
4314 4312
91% 92
12% 12%
•4 5

114 1112
634 634
664 68%
35 354
3414 344

•____ 45
33 33
6412 65%
23% 2312
11% 1178
. *12 34
712 7%
*4 7a
17 1712
5% 618
3212 3212
234 2314
*II %
*3% 5
92% 9438
4312 4334
2278 23%
84% 87

10833 10833
•734 812
3212 33
1414 1412
*7812 804
48 4878
72 7318
741g 75
12% 1234
*42 4434
*1612 17
•80 84
20 2014
2514 253
*221: 26
*86 90
1334
40
*78
3734
138

$ per share
85 86

*10314 107
22314 225
10% 11
13 1314

•81 8134
8114 8134
94 94
39% 3912
4834 4918
•812
36 36

•1334 1413
1812 19%
74 74
4312 4334
9212 9234
13 1318
412 4%

.*1012 12
634 634
67% 6812
3514 3512
344 36
44 4434
33 33
64 6512
2334 23%
1178 12
*12 14
714 734
14 14

171s 1712
6 618
32% 33
2314 23%

h
312 312

9278 944
44 4418
23 2312
864 8633

*108 1081
84 824
32% 34%
14 1412
80 8028
47 4878
73 73%
7312 75
1212 1224
444 4512
1624 1654
82 82
20 20%
25% 26
*2212 26
*86 90
1412 15%
42% 42%
*82 84
37% 38%

per share
*8312 86
•103% 107
22314 23034
IC% 11
13 1318
814 8134
82 8214
*91 94
394 3938
4914 4938
*84 9
3532 36

'1334 1412
.18 1834
*73 741:
4312 4353

"9224 93
132a 1312
5 .5

Shares.
800

68,900
2.500

25.300
900

3,100
200

4.400
700
200

2,400
100

3.300
700

1,300
800

1,300
800

Indus. & Miscall. (Con.) Par
General Cigar, Inc 100
Debenture preferred.-- -100

General Electric 100
Special  10

General Motors Corp--No Par
Do prat 100
Do Deb stock (6%) 100
Do Deb stock (7%)-100

General Petroleum 25
Gimbel Bros No par
Glidden CO No par
Gold Dust Corp No par
Goldwyn Pictures, new-NO Par
Goodrich Co (B F)_No par
Do pre 100

Goodyear T & Rub pf v t 0_100
Prior preferred 100

Granby Cons M. Sm & Pow100
Gray & Davis, Inc_ ___No par

500 Greene Cananea Copper-100'1012 12
658 634 1,900 Guantanamo Sugar- ---No Par

z6534 6678 13,9(10 Gulf States Steel tr ctfs-100
355  3578 1,900 Hartman Corporation_ _No par
36 364 5,700 Hayes Wheel 100

*____ 45 500 Homestake MinIng 100
.324 33 500 Household Prod, Inc-No par
64 6438 3,100 Houston 01101 Texas 100
2358 237 2,200 Hudson Motor Car__ _-No par
1178 12 2,000 Hupp Motor Car Corp 10

12 1 500 Hydraulic Steel 
*734 74 1.200 Independent Oil & Gas_NNoo parPar
34 34 1,000 Indlahorna Refining  5

•164 171 600 Indian Motocycle___No Dar
64 61 12,400 Indian Refining  10
321: 321 400 Inland Steel No par
23 231 1,700 Inspiration Cons Copper__ 20
*12 r 200 Internal Agricul Corp 100

*33 5 100 Do pref 100
94 9424 1.700 Int Business Machinee_No par

z4312 44 . International Cement.-No Par
231: 237 22,400 Inter Combus Ensane__No par
86 86 1.900 International Harvester-100

•108 10813 100 Do pref 100
814 2 1.200Jut Mercantile Martne 100
324 334 12,100 Do pref 100
137 144 27,400 International Nickel (The) 25

200 Do pref *78% 80% 100
464 48 24,700 International Paper 100
7278 73 3.200 Do stamped preferred_100
734 744 13,500 Internat Telep & Teleg 100
1114 1234 6,800 Invincible Oil Corp___ _No par
45 47 1,500 Iron Products Corp__ _No par
164 17 100

.80 84 
400 Jewel Tea. Inc 
100 Do pref 100

2014 2014 2,400 Jones Bros Tea. Inc 
z25 25 

100

*2212 26
*86 90  

900 Jordan Motor Car No par
100 Kayser (J) Co, v t o No par

let prat No par
1414 154 12,700 Kellypo-SprIngfield Tire 

*41 45
500 Ke8111PWrehrerre:•dInc  

25
 100

.80 84 100
3734 38 10,200 Kennecott Copper No par
134 11 1,600 Keystone Tire & Rubber-- 10

350 355 100300 Kresge (SS) Co 
921: 9212 300 Laclede Gas L (8t Louie) - -100

1.ii- iff" *iii" lii- 

1,800' Lee Rubber & Tire- No par
siii- 1..ii . ___ ioo LigDgoettp&resMyers Tobacco-100

 100
*52 5218 52 52 2534 54 2.600 New 
51% 51% 5184 5134 2
56 56 564 5612 

534 5378 4,200 B new 

154 16 15% 1534 
5812 59 1,300 Lima Lott Wks tern ett-NO Pa

5% 5% *5% 5% 
11513 154 6,700 Loew's Incorporated-No pa

5512 551: 554 5675 
sr: 67144 312 Lott Incorporated No 1p00a

35 3538 3513 3512 13578 36 5,800 Lorillard new 2

*1084 112 *109 112 
201 2014 700 kisliumy Steel miles  No par

 100
2012 2012 •19 20

81 83 83 83% 
*109 112  
35% 36 19,890 Mack Trucks, Inc No par

•88 8934 *8914 8934 
99% 99% 400 Do 1st Preferred 

100
*98 9212 *98 981: 100

*59 61 "59 61 
90 9014 500 Do 2d preferred 
  Macy (R H) & Co, Ino.No par

27 274 2714 2713 
'59 61

*2012 2078 21 21 .20 
No par26% 27% 6,900 Magma Copper 

4138 4178 *414 4138 
200 kfallinson (H Ft) & Co_No par

4158 I31-4 1,900 Manhattan Elm SupplyNo par*3312 34 334 3312 *3412 354 1,000 Manhattan Shirt  25"261/4 27 27 27 28 28 2,200 Maracaibo 011 Expl_No par2914 3014 29% 3012
912 912 9 , 914 ,13 31014 

36,500 Marland 011 No par
500 No par

324 324 3258 33 33 33 

Marlin-Rockwell 

900 Martin-Parry Corp No par
324 33 3234 351 355s 3553 1,900 Mathieson Alkali Works- 50
434 4434 4412 451 441: 4412 8,000 Maxwell Motor Class A_-.100
1034 1034 11 11% 1112 1112 900 Maxwell Motor Class B.No par
8478 854 8534 86 854 8612 2,900 May Department Stores_1001534 1534 1534 16 1578 16 1,700 McIntyre Porcupine Mines_
2058 2118 2014 211 204 2012 8.400 Mexican Seaboard Oil_ _No par
201: 2055 20 2038 20 20 3.200 Voting trust certificates_ __ _
2018 2014 --------2014 204 1,400 Miami Copper  a2t8 2% 218 21 2 218 12.200 Middle States 011 Corp _ __ - 10*2633 30 27 27 *26 28 200 Midvale Steel & Ordnance- 50•6134 621 *6012 621 *6012 6212    100221: 2418 24 241 24 241: 11.400 MMoonntanaWardPo&weCr o Ill Corp_ 101934 203 2014 2034 2014 204 5,000 Moon Motors No pa
71e 714 714 734 1634 678 6,300 Mother Lode Coalition_No par12 1238 "11 13 *II 12 409 Muffins Body Corp- -No pa

3112 311 *3112 34 *314 34 100 Munaingwear, Inc No pa102 102 10212 103 10354 10334 1,400 Nash Motors Co No par
'634 714 *658 71 7 7 100 National Acme  au5213 5353 5314 5334 531: 54 5,600 National Biscuit  25'122 124 "122 123 123 123 100*4412 56 '47 55 '44 55  

200 Do pref 
National Cloak & Butt_ -1003314 3312 3383 342 34 34% 7,300 Nat Dairy Prod tem ctls_No pa

37 37 *37 3712 371: 381 38 38
*2212 24 2424 2434 2518 251 2513 254 

3,210 Nat Department stores No pa
700 Nat Enam'g & Stamping -100•1314 133 133 136 13514 13934 z138 1397 4,100 National Lead 100*11134 113 *11134 113 *112 113 "11112 113   D3 pref 100574 5838 58% 5934 5812 581 5878 59 2,100 National Supply so13 13 13 13 13 13 13 13 8,600 Nevada Consol Copper-- 5*3914 393 3934 41 , 4012 41 4014 43 1,000 NY Air Brake temp Ws No pas4918 491 4934 4924 *49 493 4914 50 600 Class A No a34 365 34 35 3434 3578 34 3478 6,(00 New York Dock 10052 52 .48 524 *48 523 52 52 300 Do pref 10026 261 264 2614 2618 2612 26 2614 22.500 North American Co  1*4612 47 •4612 47 464 4612 4612 47 1,100 Do pref  so
__ Nova Scotia Steel & Coal- -100

-iiit -Ili -*'7% - -8"1-2 -;;;. 4.--. .2 - -.12 --- 700 Nunnally Co (The) __ __No pa.111 lea *113 154 •112 13,   Ohio Body & Blower- - -No pa•134 2 "134 2 "134 2 300 Okla Prod & Ref of Amer__
04 *213 6 *5 53 *6 64 618 64 100 Ontario Silver Mining 100

'18 19 *18 1834 *18 1858 •1814 1811 1818 181: 100 Orpheum Circuit. Inc 
674 68 66 6734 6614 6612 6634 6714 6624 6934 1,600 Otis Elevator_k 

No pa
5
1

712 734 *714 73 '714 734 *73s 714 734 74 900 Otis Steel 
42 42 *41 42 42 4212 421: 4234 '41 4234 1,800 Owens BotUe  2*38 12 *38 f 2 *12 58 *1 58 • 1 58 *18 88   Pacific Development 

"92 93 93 9328 .9212 93 93 9314 9314 9434 9412 9412 3,100 Pacific Gas& Electrie
• Bid and asked prices: no sales this day. x Ex-dividend. k Par value changed from $100 to $50 and prices on

"32 3212 32% 32%
.32 3312 '31 32
4234 434 4234 4314
1012 1012 *1012 1034

*931: 95 84 84
•1558 16 '1534 16
1972 204 2014 2053
1914 20 20 2018
204 2018 20 20
24 2% 24 214

*26 30 *26 28
.6112 621 *61% 621
2218 2253 2213 2234
19 19 *19 28
715 714 718 714

"11 12 *11 12
*314 32 *314 32
10112 1011 "100 102
•64 714 *64 714
*52 53 *52 53
*122 124 *122 124
*444 564 *444 56
3312 331 33 33

37 3714
2212 221
131 131

•11124 113
56 571
13 13
3914 391
4912 491
32 351
49 49
26 261
*4534 47

718 715 713 7'1
_

•113 152 *112 1ss
184 154 vs 17
45%

*912

1458
401
80
38
1% 158 154

*320 340 340 340
92 92 *90 9212
8% 914 94 914

'118 122 *iii" 11E1
5214 53 534 544
517 53 534 5314
57 573 5834 584
1538 1534 1534 16
*54 57 'A 57
57 5834 571: 5834
3512 3614 3614 3634
"19 2012 20 21
'109 112 *10912 112

8378 8538 8518 861
•98 9812 9814 991
8912 891: 894 9934
*59 51 .59 61
2712 2754 2714 273
21 21 *21 221

'4112 43 *4112 42
3354 34 347k 35
2724 2812 28 284
3083 3114 3034 317
10 10 *9 101

914 94

100

$82 Apr 30Alhar380
100 Apr 3
19312 Jan 3
1012 Apr 29
1234May 20
80 June 4
8014Jtme 5
92 June 10
3838June 9
474June 6
8 June 6

2815 Apr 10
84 Feb 15
1712June 6
7014May 1
39 Jan 4
884 Jan 2
1212 Apr 14
3 June 3

10 May 16

6232=266 0
34 May 14
3214May 20
44 June 12
31% Apr 19
61 Apr 22
2012May 13
1118May 13

12 Jan 2
612 Jan 3
24 Feb 5

154June 6
31/4 Apr 12
3112May 16
2321:NFuey 2Feb 298

Apr 15

83 Apr 11
242034mA p 24a rr 3i

172 60;111534i mmFJ 

Jan

aae. rynb 2263

7512May 2
3412 Apr 15
6212 Mar 25
66 Feb "
1124May 1
3912 Apr
1658 Apr 15
78 Mar 31
1812 Apr
2134May 2
2034 Apr 14

82 1212MAapyr 1
40 June
76 May
344 Jan 21

2871541211Jaan 1417
79 Jan 2

8 May 13
20614 Feb 18
11538 Mar 5
50 Mar 26
4878 Mar 28
56 June 9
1512Mar 29
54 Apr 22
50 Mar 6
2438 Mar 28
18 May 13
107 Jan 2

9755444 
Apr
Jan 1164

87 Apr 22
59 May 15
2678June 13
18 Mar 28
3314 Mar 21
3312May 16
2538 Apr 21
29 May 12
8 Jan 8

3114June
2952May 1
38 Apr 1
104 Apr 30
8212 Apr 21
15 May 23
1418 Jan
12% Jan
20 May 1
134June

2618May 12
6112 Jan 10
2134May 20
18 May 20
6 Nifty 19
9 Mar 22
3112June 11
9618 Apr 29
578May 1

5014 Mar 28
1204 Jan 8
44 June 5
3018 Apr 11

37 June 9
1824May 20
12312 Apr 21
11112May 27
56 June 6
11% Jan 2
3618 Apr 22
474 Jan 7
19 Jan 9
414 Feb 27
22 Jan 2
43% Jar/ 2
813 Apr 25
7 Apr 11
114May 20
112 Jan 2
434 Mar 24
18 Feb 18
66 June 10
714May 28
3914May 29

28 Jan 2
904 Jan 4

per share
9714 Jan 10
107 Jan 11
23112Mar 20
114 Feb 7
1614 Feb 1
8418Mar 3
8414May 15
1004 Mar 17
4314 Apr 26
5234Mar 8
14 Feb 4
38 May 6
1578Mar 25
2624 Jan 10
80 Jan 17
49 Jan 8
9338 Mar 12
1714 Feb 15
94 Jan 11

$ per share
804 June
10414 Nov
167% Sept
1014 Oct
121/4 June
79 July
7824 July
9334 Oct

394 June
6 Sept

8 Nov
17% Oct

• 6714 Oct
35 Oct
88 Oct
12 Oct
64 Dec

1624 Feb 18
1018 Feb 6
894 Feb 7
4424 Feb 4
52% Feb 4
564 Jan 3
341: Jan 2
824 Feb 5
2924 Mar 10
18 Jan 2
14 Jan 10
94 Jan 18
24 Jan 17
2514 Feb 4
612June 13

3814 Jan 30
274 Jan 24
258 Feb 6

1018 Jan 8
9714 Feb 26
5424 Feb 11
27% Jan 12
874 Feb 4

109 May 8
1012May 3
3828May 5
15 Jan 28
8214 Feb 20
4878June 11
7378June 12
7634 tune 9
1678 Jan 2
5224 Jan 10
234 Jan 2
9158 Jan 16
2712 Jan 3
27 Mar 28
3828 Jan 18
1024 Feb 11
35 Jan 10
88 Jan 10
101 Jan 10
394MaY 7
432 Jan 9

360 Mar 24
9614 Apr 24

1718 Jan 11
245 Feb 9
118 May 6
5414June 12
53781une 13
681/4 Feb 9
18 Jan 10
824 Jan 11

6211 Jan 26
384 Mar 7
2324 Mat 17
117 Jan 30
9078 Jan 7
9978June 13
9014June 13
684 Jan 2
364 Mar 14
314 Jan 18
45 May 2
44 Jan 10
371g Jan 26
42 Feb 5
1734 Mar 11

3758 Jan 17
414 Jan 8
554 Jan 9
16 Jan 9
95 Jan 25
1814 Jan 7
2418 Feb 6
23 Feb 6
24 Jan 28
6% Jan 2
344 Feb 7
65 Apr 4
2714 Jan 28
2712 Feb 7
914 Feb 15
14% Jan 9
3914 Jan 16
1144 Feb 9
1018 Jan 28
54% Jan 26
12414 Feb 20
64 Feb 1
37 Feb 15

43 Jan 9
444 Jan 17
15538 Jan 28
115 Feb 28
724 Feb 4
144 Feb 21
43% Jan 19
50 Jan 19
3718May 23
5514May 14
27 June 3
4738June 3
1412 Jan 18
9% Feb 5
428 Jan 14
214 Jan 22
8 Jan 7
2014 Jan 3
7352June 4
11% Jan 20
47 Jan 10
114 Jan 11
95% Jan 28

per Oars
974 Dec
110 Apr
2024 Dee
12 Jan
1715 AN
89 Apr
90 Apr
105 Apr

5112 Apr
124 Feb
- - - - --
2218 June
414 Mar
9218 Mar
6212 Apr
99 Feb
33 Mar
15% Mar

1358 Dec 3418 Mar
5 Sept 141: Feb
66 June 10458 Mar
794 Nov 9478 Feb
31 July 44 Apr
54 Dec 7978 Jam
28% July 394 Mat
4024 Aug 78 Feb
20 June 3224 Mar
1518 Dec 3018 Apr

Oct 64 Jan
34 Sept 1114 May
1 Oct 19 Mar
18 Dec l934 Dec
318 Deo 81s Apr
3118 July 4658 Apr
234 Oct 434 Mar

12 Oct 11 Feb
418 Oct 3978 Feb

_
31 June 44 Mar
193* June 2715 API
6624 Oct 9818 Feb

106 Oct1164 Jan
47 Aug 1158 Feb
1108412 AGoug 4

t. 
1674 FJaneb

694 Jan 83 June
27% Oct.5855 Mar
60 Oct7518 Jan

"718 N°cov 71911'42 Mar
3212 Aug 5814 Mat
1538 Oct24 Mar
62 Jun 884 Des
204 Dec 6334 Mar

28 July 457k Feb
96 July 104 Mar
204 Oct 6218 Mat
78 Nov 108 Jan
75 Oct 1174 Mar
1277 

Mar

 c art 30045 MDee
158 Oct 114 Mar

75 July 891, June

111/4 Oct 31% Mar
19034 May 240 Dee
11114 Apr 1184 Jail
- - - - - - - -
- - - - - - -
sag June liar--
14 June 214 Feb
6 Sept 114 Jan
3614 July 6614 Dee
- - - - - - - -

103 May 121 Feb
Ms Jan 934 Apr
87 July 994 Mar
72 June 92 Mar
57 July 7113 Jan
274 Oct 3814 Mar
21 June 40 Jan
35 Oct 66 Mar
40 Oct 477* Jan
16 Sept 2835 Dec
174 Oct 59% Apr
34 Nov 16 Feb

26 July 374 Apr
3114 Oct 834 Mar
36 Oct 634 Mar
1014 Oct 21 Apr
6758 Jan 93 Dec
15 Sept 2012 May
534 Aug 2334 May
6 Aug 2314 May
2012 Oct 3012 Feb
313 Nov 1214 Jan

2112 June 33$3 Apr
5412 June 75 Mar
1814 May 2614 Nov
1754 Jan 2938 Mar
718 June 14 Feb
1018 Aug 294 Mar
314 Oct 361: Nov
754 Jan 11412 Jan
7 Nov 1818 Feb
38 Jan 52% Nov
11812 July 125 Feb
40 June 674 Feb

344 June 4212 Apr
35 Oct 73 Mar
108 July 148 Dec
1071: June 114 Jan
5412 Oct 6812 Dee
94 Oct 1834 Mar
2658 Jan 4278 Nov
4514 Aug 5118 Feb
317544 June 27 Apr

1712 May 24411141 l'Alparr
4212 July 4812 Feb

177311828 NpecC)covt
14 Dec 13011 

Feb

2109744 
Mar 
Feb

3 July 94 Dec
114144 Jjuu in ye 1263158 FebAp2

7 June 144 Mar
361/4 Jan 5224 Apr

28 Nov 214 Mar
73 July 9478 Dec

that basis beginning June 3•
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2932 New York Stock Record-Concluded-Page 4
Fos sales during the week of stocks usually Inactive, see fourth page preceding

HIGH AND LOW SALE PRICE-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1924.
On basis of 100-rhars lost

PER SHARE
Range for P/11310118

Year 1923.
&turd('II,
June 7.

Monday.
June 9.

Tuesday. 'Wednesday.
June 10. June 11.

Thursday.
June 12.

Friday,
June 13. Lowest Highest I,01118.0 Highell

I per share $ per share I per share $ per share S per share $ per share Shares. Indus. &Miscall. (Con.) Par Per share $ per share $ per share$ per share
*712 9 *712 814 *712 814 '713 84 813 834 *7l 814 400 Pacific Mall Steamship.- 5 7 Apr 7 1014 Jan 9 7 July 1214 Mar
4534 4612 46 471/4 4718 4734 4713 48 477 4813 24613 4713 21,600 Pacific Oil 45 Apr 22 68% Feb 6 8114 Sept 5214 Deo
1014 1014. 1018 1014 1014 1014 1014 1013 1033 1033 1038 1012 2,100 Packard Motor Car 10 978May 1 1278 Jan 7 9rs Oct 1512 Mar
*88 94 90 90 *88 94 *9212 95 *93 968 *9212 96 400 Preferred 100 894 Apr 24 9518 Feb 11 9018 June 99 Feb
4934 5012 5014 5114 5014 5138 5138 5134 513* 5134 51 51% 5,700 Pan-Amer Petr & Trans 50 4414 Feb 14 6114 Jan 2 53 Sept 9312 Feb
4818 49 487 497 49 497 4934 5038 4934 5012 491/4 4934 24,100 Do Class B  50 411/4 Feb 14 5912 Jan 2 5013 Oct 86 Feb
*214 3 *214 3 *214 3 "214 3 *214 3 *214 3  Panhandle Prod & Ref _No par 158May 19 418 Jan 23 1% Oct 614 Apr
151/4 154 1418 141/4 *14 15 *14 15 *14 15 *14 15 300 Parish & Bingham No par 131/4 Jan 2 16 Mar 12 9 May 1512 Mar
2 2 17 218 17 218 2 21/4 2 218 2 218 8,600 Penn-Seaboard St'l v t cNo par 158May 29 414 Jan 17 113 Oct 6 Apr

*9412 95 9412 9413 9413 944 95 97 97 9712 97 9712 2,400 People's 0 L & C (Chic) -- -100 9234 Apr 29 9812 Jan 2 86 Apr 9813 Dec
46% 4712 4718 47% 4613 47% 4634 4714 47 4712 4718 4738 15,000 Philadelphia Co (Pittsb)-- 50 42%May 1 4758June 9 41 July 501-4 Mat
4534 46% 4618 4738 4612 4714 4633 4718 47 4838 4712 48% 43,000 PhDs & Read C & I w 1..N0 par 3413 Mar 28 50I8May 15
*45 47 *45 47 *45 47 *45 47 *45 47 *45 47  Phillips-Jones Corp_ _ .No par 44 May 14 60 Feb 5 55 Aug 16" Apr
*1515 16 16 16 153* 153* 16 17 161/4 1715 15% 1658 4,500 Phillip Morris & Co Ltd_ ___10 1488 Apr 30 2334 Jan 31 1112 July 2453 Deo
3234 3314 338 3418 337g 3458 3412 3514 3412 353* 3334 3413 36,200 Phillips Petroleum_ __ _No par 3234June 7 4212 Apr 5 1934 Sent 6958 Apr
*634 7 64 713 715 734 71/4 714 734 734 734 734 1,400 Pierce-Arrow Mot Car_No par 618May 13 1218 Jan 17 614 July 1514 Jan
*1834 2014 *1812 2014 *1812 20 20 2012 21 2134 21 2134 1,400 Do pref 100 1818May 15 305s Jan 17 1812 July 3558 Jan
I% 2 17 2 18 2 18 2 17 2 2 2 6,200 Pierce 011 Corporation 25 14 Apr 3 44 Jan 22 14 July 6 Feb

2678 28% 28 2912 28 29 28 2834 28 28% 27 28 8,200 Do pre: 100 20 Mar 4 36 Jan 21 16 Oct 45 Jan

*5712 5812 *58 5812 *58 5812 *59 61 *59 61 *59 6012  Pittsburgh Coal of Pa 100 57 Apr 22 6334 Mar 12 58 Jan 677s Mar
*96 99 *95 99 *9712 100 99 99 *99 100 9914 9914 200 Do pref 100 98 Jan 14 100 Apr 4 96 Oct 100 Apo
12 12 12 1214 1214 12% 1214 1212 1238 12% 1214 12% 8,200 Pittsburgh Utilities pref. 100 91/4 Jan 22 1314 Mar 12 10 July 1113 Sept
*50 51 *5013 5113 5078 50% 5034 51 5034 5118 *5012 61 2,600 Postum Cereal Co Ino-No par 4812 Apr 22 554 Jan 8 47 July 134 Feb

•110 11112 11034 11034 *110 112 *110 112 *110 112 •110 112 100 Do 8% preferred 100 110 Feb 7 114 Apr 1 10812 June 11414 Jan
4512 4512 4513 46 4614 4612 47 47% 4614 4612 46 4618 1,700 Pressed Steel Car 100 4512Iune 7 62 Jan 26 4212 Oct 8112 Jan
*801/4 8212 *80 8212 *8018 8212 8014 8212 *8012 8212 *8012 8212  Do pref 100 8012June 5 90 Feb 6 80 Oct 994 Jan
23% 24 24 2434 25 254 251/4 25% 241/4 26 2412 2434 9,000 Producers & Refiners Corp_ 50 2234 Apr 22 434 Jan 22 17 Nov 5818 Mar
4738 47% 4734 481/4 4814 4834 4834 4878 48% 49 34713 4778 11,700 PubServCorp ofNJ new No par 39 Mar 25 49 June 12 4112 Dec 514 Apr

.121 12118 12012 121 121 12134 122 12278 12278 12434 12334 125% 11,200 Pullman Company 100 1134 Apr 10 128 Jan 28 11012 July 134 Mar
4712 4818 48 4938 4934 5115 4934 5014 4934 5038 4934 5014 17,700 Punta Alegre Sugar  50 4714June 6 6753 Mar 14 4178 July 6914 Apr
20 201/4 203* 21 21 2112 21 2112 2114 2178 21 2134 5,800 Pure Oil (The)  25 20 June 6 2684 Feb 6 RN Sept 32 Feb
*95 96 *95 96 9514 9514 *95 96 96 96 *95 96 500 Do 8% preferred 100 92 Jan 10 9813 Mar 13 8212 Aug 100 Mar

*10912 111 " *110 111 *11034 111 111 111 113 113 *11112 113 300 Railway Steel Spring 100 106 Jan 3 118 Mar 22 994 Oct 123 Mar
*3218 3318 *3218 331/4 *3178 33 *31% 33 *3158 33 *31% 33  Rang Mines, Ltd No par 30 Jan 17 334 Feb 15 29% July 34% Feb
*10 1014 10 1018 10 10 10 1014 10 1018 10 10 3.700 Ray Consolidated Copper- 10 9 Mar 27 121/4 Feb 18 9% Sept 1714 Mar
3612 3612 *3612 38 *36 38 38% 3934 39 39% *37 3912 1,400 Remington Typewriter.. .100 3214-Jan 4 4958 Feb 5 24 June 4818 Mar
"92 95 *92 95 *92 95 *92 95 *92 95 *92 95  let preferred 100 91 Jan 4 9434 Feb 5 89 Dec 104 Feb
*89 93 *93 96 *93 96 *9312 9513 *9312 96 z96 96 100 2d preferred. 100 9012May 13 102 Feb 1 80 Jan 99 Nov
734 74 712 734 713 734 74 712 714 712 714 714 4,600 Replogle Steel No par 714June 11 165s Jan 28 8 Ott 3154 Feb
42 4312 4212 437 4314 437 4412 4534 4512 4578 45 45 4,500 Republic Iron & Steel  - 100 42 June 7 6178 Feb 11 4018 June 6554 mar
*84 8514 *84 85 84 84 85 85 85 85 *82 8634 300 Do pref 100 84 June 10 95 Mar 8 84et Oct 96% Mar
*1114 12 11 1112 11 11 1112 1113 1112 1112 1118 1112 1,300 Reynolds Spring No par 978May 13 2234 Jan 7 14 June 29% Apr

• 6734 67% 674 6778 6738 6734 67% 6818 6838 6858 69 7112 7,200 Reynolds (RJ) Top Class B 25 6158Mar 31 747s Jan 2 47 Jan 75 Dec
*11958  *1195* 121 *11913 121 •11912 121 *12012 121 *11912 121  Do 7% Preferred 100 11514 Mar 26 120 May 17 114 July 118 Feb

4934 4934 501/4 501/4 4934 4934 4812 4812 4878 50 49 4914 3,700 Royal Dutch Co (N Y shares) - 48 Jan 2 5912 Feb 6 4012 Aug 5518 Feb
244 2412 32438 247 *2458 2478 2434 25 25 25 25 2518 2,500 St Joseph Lead  10 22 Jan 7 2738 Feb 21 17 June 2313 Dec
*114 13* *114 113 114 114 133 134 *134 2 *112 2 300 Santa Cecelia Sugar-No par 114Msr 6 338 Jan 24 114 Oct 5 Feb
4638 4612 47 5014 50 5118 52 5233 5133 52% 53 5634 15,400 Savage Arms Corporation_100 32% Jan 2 5634June 13 1812 Jan 854 Dec

*10112 102 *10134 103 *102 103 103 10513 105 10533 104 10412 3,000 Schulte Retail Stores_ _No par 9614 Apr 16 10934 Jan 4 88 May 11634 Deo
8178 821/4 824 8278 83 83% 84 8534 8578 88 8678 8714 13,500 Sears, Roebuck & Co • 100 7834May 15 9712 Feb 1 65% June 9238 Feb

*112 115 *112 115 *111 115 *112 115 *112 115 *112 115  Do pref 100 11212Mar 26 11478June 6 10612 June 115 Nov
*73 1 7s 72 73 *78 I 78 78 78 78 1,100 Seneca Copper No par 12May 2 614 Jan 11 478 Oct 124 Mar

*41 458 458 458 *4% 5 473 478 *478 5 *478 5 600 Shattuck Arizona Copper__ 10 4 Apr 11 6% Jan 10 5 Oct 1072 Mar
1612 1634 1658 1634 1658 17 z1675 17 167* 17 1678 17 8,300 Shell Union 011 No par 1614 Apr 22 2018 Feb 8 1238 Jan 1914 May

*92 9312 *9212 9312 9278 9278 *92 93 *92 93 *92 93 100 Preferred 100 914 Jan 4 0638May 6 8912 Nov 95 May
1334 1334 1334 14 1378 14 14 1418 14 1414 1334 14 10,800 Simms Petroleum  10 1033 Jan 4 14% Mar 24 612 July 16 Feb
2212 2212 22 2338 224 23 23 233* 2212 25 2278 2478 13,900 Simmons Co No par 22 Apr 14 25% Feb 5 2284 Deo 34% Mar

• . 17% 1818 18 1858 1813 19% 1914 1934 1918 1934 1812 19 43.800 Sinclair Cons 011 Corp_No par 17%June 7 2718 Jan 2 16 Sept 3938 Mar
78,78  78 78 . 7858 79 7912 80 81 81 .8114 8312 800 Preferred 100 77 May 8 90 Jan 21 8014 Aug 9918 Feb

1754 183* 177 18% 18% 1914 1918 2058 20 2034 1913 20 8,100 Skelly 011 Co  25 1734,Iune 7 29 Feb 4 9% Jan 35 Mar
*5212 534 53 53 53 53 *5312 5412 5412 55 5438 5438 1,000 Sloss-Sheffield Steel Si Iron 100 52 May 20 6734 Feb 7 3914 July 63 Deo
6478 65 5412 6712 367 .438. 68 68 68 68 68 68 1,700 South Porto Rico Sugar_ _100 6112June 9 9578Mar 8 3814 Aug 70 Dec
914 914 913 912 *9 912 912 918 934 934 978 10 1,100 Splcer Mfg Co No par 9 Apr 30 18 Jan 12 1133 June 2714 Feb

*--- - 8012 •_ - 8012 8012 *---- 8012 *---- 8012  Do pref 100 80 Apr 12 90 Jan 2 88 Oct 9773 Feb
*3834 50 *3834 50 *3$34 50 *3834 50 *3834 50 *3834 50  Standard Milling 100 3912May 20 6212 Feb 7 6014 Deo 9012 Jan

. 55% 5534 56 5612 56% 5678 5612 5714 5678 5714 56 57 10,400 Standard 011 of California_ 25 5512 Apr 21 6812 Jan 20 4718 July 12312 Jan
338 34 33% 344 3334 3438 3378 3434 345* 3518 3412 3478 33,800 Standard 011 of New Jersey 25 33 May 14 42% Jan 26 3078 July 444 Mar

#117 .• 11714 11712 11712 11714 11712 11758 11758 11734 118 11812 119 800 Do pre/non-voting-100 11534 Mar 1 119 May 2 11434 Aug 11814 July
5734 5734 *5712 58 57% 57% 5734 5734 *5734 58 *5712 58 300 Sterling Products No par 5512 Apr 23 6378 Jan 2 51 June 67% Mar•
5912 6112 6012 6214 6114 6278 63 6412 6514 66 6433 6638 42,300 Stewart-Warn Sp Corp_No par 54 May 20 10078 Jan 12 74 July 12412 Apr
59151 5913 5912 61 359% 60 6112 6238 6218 6214 62 62 3,200 Stromberg Carburetor_No par 5412May 14 8473 Jan 11 594 July 944 agar

317 -31%
814

534 614
*2314 2334

32 33
7% 814
6 612

*2638 34

32e 3314
8 858

• 6 614
_ _.• 34

-35i8 -311-4
812 812
6 7

2978

-5514 343i
812 812
612 7

*2314

33 337
84 9
65* Vs

*
-
- 2978  

"47,165
3,200
50,500

Studebaker Corp (The)---100
New w I No par

Submarine Boat No par
Superior 011 No par
Superior Steel 100

8012 Apr 30
3012May 20
7 Mar 29
2% Jan 2
2638June 6

10814 Jan 8
38 Apr 4
1218 Jan 2
7 June 11
347s Jan 9

934 Oct

7 Jan
2 Sept
234 Oct

12614 Mar

15 Apr
6114 Feb
34 Mar

*2 214
7 7

*2 214
7 7

*2 214
7 7

214 214
7 7

__
*2 214
7 7

ii3 218
*6711 7

1,000
1,400

Sweets Co of America  10
Tenn Copp & C No par

2 Mar 15
13114 Mar 31

3 Jan 2
9% Jan 5

1 June
8 June

4 Oct
1234 Feb

3734 3814 38 388 3812 39 39 3933 3913 40 3878 3912 17,800 Texas Company (The)---- 25 3734lune 7 465s Jan 30 34% Nov 5272 Mar
59 59 591/4 591/4 59 5918 6014 6014 6078 61 6012 614 1,800 Texas Gulf Sulphur  10 5714 Apr 21 6514 Jan 11 5314 July 65 Jan,
814 812 *838 838 814 814 814 838 868 834 858 878 1,900 Texas Pacific Coal & 011  10 814J une 7 1514 Feb 1 512 Nov 2414 Feb

119 .119 *119 123 *11912 123 *118 124 123 123 *118 123 300 Tidewater Oil 100 119 June 7 151 Feb 7 94 July 144 Mar
3313 3314 338  3334 3334 3334 3333 3378 34 341/4 3414 3414 2,300 Timken Roller Bearing_No par 3112May 19 41 Jan 7 3318 Jan 45 Mar
574 575 58 5813 5858 5834 5834 6078 604 615* 601/4 60% 32,800 Tobacco Products Corp-100 53 Apr 11 7034 Feb 5 464 Aug 784 Dee
87 87 "8733 8734 8712 87% 88 8834 8812 8918 8812 8834 7,400 Do Class A 100 8314 Mar 25 9173 Feb 11 7613 July 92% Dee

*12118 12134 *12034 12134 *12034 12134 *12118 12134 *121 12134 *121 12134  Preferred 100 113 Feb 19 1191/4May 23 1044 Feb 11512 Oot
334 37 334 37 334 4 4 45* 4 414 378 4 14,400 Transcontinental Oil- .No par 334 Apr 15 614 Jan 21 114 Oct 1412 Jan

• *3612 37 3634 3634 *3612 37% *37 3774 *3612 3778 *37 377 100 Underwood Typewriter 26 364Iune 9 43 Jan 9 35% Aug 42 Dec

*4912 5412 53 53 *50 55 5014 54 .51 5412 *5112 5412 500 Union Bag & Paper Corp. -100 464May 23 645s Feb 9 50 Oct 774 Mar
*4 14 *18 14 *18 14 •5* 14 14 14 •18 14 100 Union Oil No par 18 Feb 1 38 Apr 9 18 Jan 14 Jan

*9712 9812 9712 9712 *95 97 *95 98 9878 987 *96 99 200 Union Tank Car 100 94 Jan 7 104 Apr 3 81 Feb 001s Mar
•109 10958 10958 10958 *109 10934 *109 1093 *10918 10934 *109 10934 100 Do pref 100 10614 Feb 18 109583 u ne 106 Sept 112 Jan
*25 2518 25 25 *25 2518 25 25 2412 2518 23 23 1,300 United Alloy Steel No par 23 June 12 37 Feb 11 29 July 3912 Mar
*72 7312 *72 73 *73 7312 7313 75 744 7513 *74 76 500 United Drug 100 71 May 29 86 Feb 4 74% Oct 8554 Feb
*45 46 *45 46 *4512 4612 *45 4613 *46 4613 4612 4612 400 Do let preferred  so 4612May 3 4878 Jan 11 4614 Feb 49 July
187 187 1864 18634 *18812 189 190 190 19013 192 19012 19012 900 United Fruit 100 182 Jan 4 20114 Jan 26 15212 Jan 18712 Dee
8534 8634 853* 8812 8634 8814 8878 90 9113 9414 9418 9638 103.800 V 8 Cast Iron Pipe & Fdy-100 64 Feb 27 9638June 13 20 July 6912 Dee
*8912 9012 9013 904 *90 92 9013 9013 92 9212 9234 93 600 Do prof 100 81% Jan 15 9478 Apr 29 64 June 87 Nov
.17 1712 *17 18 *17 18 1734 18 *1712 18 •17% 18 300 US Hoff'n Mach Corp_No par 1658 Mar 28 2012 Mar 5 13% Oct 25 Jan
-63 6338 6312 644 64 65 6512 6738 6714 6814 67 6734 13,500 US Industrial Aloohol. - - -100 6118May 20 83% Jan 31 40 June 7314 Mar
*100 10212 *100 10212*100 10212 *ICO 10212 •10013 10212 •10013 10212  Do pre! 100 98 Jan 3 10234 Feb 7 9514 June 101 Mar

9114 934 90 9114 91 91 9133 9234 931/4 94 93 9312 8,500 US Realty & Improv't- -100 90 June 9 10734 Feb 13 88% July 106 Mar
10034 100% 100 101 *100 101 *100 102 *100 102 10012 10012 500 Preferred 100 June 9 109 Feb 13 974 Aug 108% Mar
2438 2518 2413 2514 2538 2553 2478 2612 2614 2714 2614 26% 11,900 United States Rubber 100 2212May 22 42% Jan 12 30% Oct 6473 Mar
70% 7034 7034 714 72 7278 72 7412 7418 7734 75 7612 12,200 Do 1st preferred 100 6612May 28 94% Jan 10 76% Oct 105 Jan

.2014 2114 *2058 21 2012 2012 2034 21 21 21 2014 2014 600 LT 8 Smelting, Ref & Min 50 184 Mar 26 2378 Feb 15 18% Oct 4335 Mar
*38 3934 *38 3934 *38 3812 '38 3813 384 3834 *38 3878 300 Do pref  ao 374 Mar 22 4432Mar 3838 Dec 481/4 Jan
9438 9434 9414 947 94% 9534 9534 967 9658 9714 9618 9634 88,300 United States Steel Corp-100 9414June 6 109 Feb 7 8512 July 109% Mar
11912 11912 11914 1195* 11958 11934 11938 11958 11958 12018 12018 12058 6,300 Do pref 100 1183* Feb 1 1204June 13 11618 Aug 12311 Jan
*68 6814 1385* 688* 6741 68 68 6818 6814 6812 36734 6814 4.000 Utah Copper  10 64 Jan 18 6912June 4 6618 Oct 7614 Mar
2812 284 2918 2912 29 2934 2934 30% 294 30 2918 2933 8,300 Utah Securities 100 1658 Jan 4 3112June 4 14 Oct 2438 Feb

20 2014
1 1
3 3
62 678
141y 1413
1512 1512
*36 39

•1074 1074
*8812 8912
57 5733
2338 238*
5134 5134
14 118
758 734
6558 6638
5 5

*320 340

194 2018
1 1
213 278
612 634

*14 143*
*1514 1534
*36 38
10734 1074
8912 8912
57 573*
2338 2312
*52 5214

114 11/4
718 734
64 6614
412 412

*338 350

1912 1934
34 18

233 24
612 714
1438 1438
1534 1534

*3612 3912
*1074 109
90 90
5738 5712
2312 2312
5112 52
115 118
738 758
655 66%
412 412

340 340

2034 21
34 34

234 3
714 712

•141/4 15
1512 1614
37 37

•10734 10812
*8812 90
5714 5818
2312 2312
5214 5212
113 118
712 778

6612 68
433 5

342 342

2112 2178
34 1

284 27
*718 714
1434 1434
1614 174
3638 37
10813 11014
898 9012
5818 5834
234 2334
5258 53
14 114
778 814

6714 6938
5 518

*345 360

2114 2113
11/4 113
314 3%
*712 74

*1412 15
17 17
3714 3714
10934 10934
90 90
5834 6018
24 24
53 53
118 114
77s 818
6732 6838
5 5

*375 _ _ _

7,100
3,800
5,200
3.200
300

2,700
500

1,700
1,300

24,200
800

1,600
1,600

22,100
17,400
2,200
200

Vanadium Corp No par
Virginia-Carolina Chem-100
DO pre 100

Vivaudou (g) No par
Waldorf System No par
Weber dt Hellbroner-No par
Wells Fargo Express  50
Western Union Telegraph_100
Westinghouse Air Brake_ __50
Westinghouse Elec & Mfg_ 50
White Eagle 011 No par
White Motor  50
Wickwire Spencer Steel__ 5
Whys-Overland (The).- 25
Do prof 100

Wilson & Co Inc No par
Woolworth Co (F W) 100

19181une 9
%June 10
212June 9
612June 9
14 Apr 29
1484 Jan 31
35% Jan 19
105 May 1
84 Jan 2
5518Nlay 15
2318May 12
aol, Apr 11
78May 19

678May 17
6112May 16
41251 ay 16

280 Jan 4

3312 Feb 11
1038 Jan 11
3434 Jan 2
1518 Jan 10
1618 Jan 26
194 Mar 15
4173May 14
113 Jan 30
WA Jan 28
65 Jan 22
294 Feb 6
5932 Feb 11
5 Jan 11
141/4 Jan 16
88 Jan 15
28 Jan 9
345 Mar 24

244 July
6% June
17 J111113
12 Oct
14% June
1214 Jan
33 Dec
10118 July
70 July
524 June
20 Oct
45 June
2 Dec
5 June
424 Jan
19 June
1991, Jan

4458 Mar
27 Feb
09 Mar
23 Mar
20 May
1618 Deo
105 Mar
11912 Feb
120 Feb
6718 Feb
3038 Mar
60% Mar
14 Feb
1114 Dee
83 Dec
424 Mar
290 Deo

8238 83
2478 2478
1014 1078
3714 3714
4538 4512
63 63

8339 854
2314 2314
1034 11

•3658 3714
46 46
*62 64

853* 8614
*23 2412
10 10
3714 371
4434 47
6338 6334

86 873*
24 24
1038 1114
3633 374
47 4712
64 64

8634 874
24 2434
1058 105*
3714 39
4634 4778
64 64

8734 94
25 25
1014 104
38 39
4634 47
x64 64

33,900
1,100
2,000
14,100
19,800
1.000

New w 1 25
Worthington P & M 100
Wright Aeronatuical-No Par
Wrigley (Wm Jr) No par
Yellow Cab Mfg tern otts....-10
Youngstown Sheet & T_No ear

7212 Apr 10
2314June 9
958May 15
35 Apr 22
4434J une 10
62 May 5

04 June 13
3124 Jan 9
1313 Jan 3
40 Jan 12
8558 Mar 27
7014 Jan 7

19% Oct
814 Jan

3754 Deo
-
62 Oct

401a Feb
134 Nov
4018 Dee

_-
80 Jan

• Bid and asked price; no sales on this day. al Ex-dividend.
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearlyjos.11900 the Exchange method of /noting bonds was changed and prices are now and interest"—exceyt for income and defaulted bond/

2933

BONDS.
N.Y. STOCK EXCHANGE

Week ending June 13.

Price Week's
Friday Range or
June 13. Last Sale

U. S. Government.
First Liberty Loan-
334% of 1932-1947  J D
Cony 4% of 1932-1947  D
Cony 4)4% of 1932-1947  J D
2d cony 414% of 1932-1947  J I)

Second Liberty Loan-
4% of 1927-1942  M N
Cony 434% of 192761942 MN

Third Liberty Loan-
434% of 1928  M S

Fourth Liberty Loan-
4)4% of 1933-1938  A 0

Treasury 4148 1947-1952  A 0
28 consol registered d1930 Q J
as consol coupon d1930 Q J
Se registered 1925Q F
48 coupon 1925 @ F
Panama Canal 10-30-yr 25.11936 Q F
Panama Canal 38 gold 1961 @ hi
State and City U4444191414.

N Y City-414s Corp stock_1060 M S
414e Corporate stock 1199666 A4 M (§)
4)48 Corporate stock 
4395 Corporate stock 1971 .1 D
4195 Corporatestock.July 1967 J J
4198 Corporate stock 1965 J D
410 Corporate stock 1963 M S
4% Corporate stock 1959 m N
4% Corporate Block 1958 M N
47 Corporate stock 1957 M N
4% Corporate stock reg_1956 M N
AA % Corporate stock. _ _ -1957 MN
434% Corporate stock— -1957 MN
339% Corporate stockM s N

New York State-4e 
Canal Improvement 48_  1961 j
Highway Improv't 4345_1963 M
Highway Improv't 4345_1,9,651 M S

Virginia 2-33  J J
Foreign Government.

Argentine (Govt) 78 1927 F A
Argentine Treasury 58 1945 M s
Temporary s I g 6s Ser A.. _1194537 8

4v  Austrian (Govt) 70 I ,J D
Belgium 25-yr ext a f 7348 g_1945 j
5-year 6% notee Jan 11,94251 F AJ .)
20-yearef 8a 

Bergen (Norway) a f 85 1945 hi N
Berne (City of) f 85 1945 m N
Bolivia (Republic of) 8•8_ _ _1947 m N
Bordeaux (City of) 15-yr 68_1934 MN
Brazil, U 8 external 88 19
76 (Central Ry) 

1_94521 113
7198 (Coffee SecuritY) lu52 A 0

Canada (Dominion of) g 58_ _1926
5s 

A 0
A 01931

10-year 5390 1929 F A
55 1952 al N

Chile (Republic) eat s f 85_1941 F A
External 5-year a f 88._ _1,94226 NAI oN
713 
25-years f 85 1948 MN

Chinese (1Iukuang Ry) 59..1951 J D
Christiania (City) a I 88 1945 A 0
Colombia (Republic) 6345_ A927 A 0
Copenhagen 25-year of 5398-1944 j J
Cuba 513 1944 m s
Eater debt 58 1914 Ser A..110944,9 FF AA
External loan 4190 
53.40 1953 j j

Czechoslovak (Repub of) 88.1951 A 0
Danish Con Municlp 88 "A".11,94466 FF AA

Series B 
Denmark external 81 88_ _ _ .1945 A 0
20-year 68 1942 j j

Dominican Rep Con Adm 81 58'58 F A
5398 1942 M s

Dutch East Indies ext 65._ _1947 j j
40-year Es 1962 pi s
5398 trust recta 1953 m s

French Repub 25-3'r ext 88_1945 m S
20-yr external loan 739s_ .194 1 D

Gt Brit & Irel (UK of) 5348.1937

Greater Prague 71941 
10-year cony 5198 1929 F A

1952 N

F A

Haiti (Republic) 68 1952 A 0
Italy (Kingd of) Ser A 8398_1925 F A
Japanese Govt-9 loan 4 jig _1925 F A
Second series 434e 1925 j j

Temporary a f g 634 11995341 Fj Aj
Sterling loan 4a 

Oriental Development 65_1953 m 8
Lyons (City of) 15-year 68..1934 m N
Marseilles (City of) 15-yr 68.1934 MN
Mexican Irrigation 4198_ _ _11094435 MN
Mexico-55 of 1899 

C1 jGold debt 4s 01 1904 11955
Montevideo 78  

024 j D

Netherlands 65 (flat price-)..11,9470 A 02 MS
Norway external f 88 
68 1952 A 0
68 (interim certificates) - —1943 F A

Panama (Rep) 5398 tr rects.1953 j D
Porto Alegre (City of) 88-- -1961 J D
Queensland (State) eats t 78 11,94471 FA Ao

Rio Grande do Sul 88 
Rio de Janeiro 25-yr 8 f 88 1946 A 0

25-year 88 
11994467 AA 00

88 
Ki Salvador (Rap) temp 88_ 1048 j
San Paulo (City) if 88 1952 m 8
Elan Paulo (State) extol88.-1936 j J
Seine (France) ext 7s 1042 j j
Serbs, Croats & Slovenes 813_1093626 IB M N N
Booms (City) 65 

I)Sweden 20-year 85 1939 .1
Swiss Conteder'n 20-yr fl 188 1940
Switzerland Govt ext 5123 _119,4162 m s A O
Tokyo city 58 
Uruguay (Republic) ext 88_11994465 A 0F A
Zurich (City of) 8 844 

Railroad.
Ala Gt Sou 1st cons A be__ _ _1943 J D
Ala Mid 1st guar gold U.-11,92468 AM oN
Alb & Snag cony 33411 
Alleg & West lot g 48 gu _1998 A 0
Alleg Vol gen guar g 48  1942 M S
Ann Arbor let Et 48 11995Q J
Atch Top & 8 Fo—Gen g 441_1995 A 0
Adjustment gold 45 11905 Nov
Stamped  81905 Nov

Cony gold 441 1909 1955J D
Cony 45 1905 1955 J D
Cony 48 issue of 1910 ..... 1060 J D
East Ohio Div 1st g 48_,..._1928 M S
Rocky Mtn Dtv let 4e__. _1965 J J
Trans-Con Short List 48_1958 J J
Cal-Aria let& ref 4195"A"1962 M

Bid Ask Low High

tot%

No.

Range
Since
Jan. 1

BONDS.
N.Y. STOCK EXCHANGE

Week ending June 13.

Price
Friday
June 13.

101432 Sale 1006 2 101642 2364
1014442 102 100642June'24'
1014632 Sale 101142 1015042 1446

102.00 Sale 1001842102.00 14

101722 Sale
10162: Sale

1016042Sale

102644 Sale
1042232Sale

_

10078 Sale
10212 Sale
102 _
108 _
10578 --
10658 Sale
10578 10614

10212 Sale
7812 Sale
9178 Sale
9112 Sale
104 Sale
10058 Sale
103 Sale
10838 Sale
10912 Sale
92 Sale
8434 Sale
9714 Sale
84 Sale
08 99
10034 Sale
10034 Sale
10214 Sale
10158 Sale
10514 Sale
10312 Sale
9634 Sale
105 106
4314 Sale
110 Sale
9712 Sale
9118 Sale
9512 9612

8278 Sale
9634 Sale
9612 Sale
108 Sale
108 Sale
11012 Sale
9614 Sale
10134 10238
91 Sale
9454 Sale
9334 Sale
8612 Sale
101 Sale
97 Sale
10312 Sale
10712 Sale
86 Sale
91 Sale
101 Sale
9712 Sale
9712 Sale
7712 Sale
0018 Sale
83 Sale
8434 Sale
8454 Sale

_

8912 9012
9338 Sale
112 Sale
9512 Sale
95 Sale

96 97
10678 Sale
10112 Sale
96 Sale
93% Sale
9212 Sale
10112 Sale
10012 Sale
103 Sale
90 Sale
8312 Sale
85 Sale
104 Sale
11278 Sale
9578 Sale
5934 6012
10312 Sale
11178 Sale

1002232101'34
10122331011°34

101134 1012131

10110421026n
10244421046632
10312 Mar'24
10238 Mar'24
104 May'23
103 July'23
100 Aug'23
9412 Apr'23

10012 10078
10134 10212
9934 Feb'24
10554 May'24
106 10612
10658 10658
10534 June'24
9738 9712
9658 May'24
97 97
963 June'24
10512 May'24
10512 10512
8858 8858
10212 June'23
10212 June'23
11214 July'23
10412 Apr'23

714 Oct'23

10178
78
90
90
10314
10018
10214
10833
10812
9034
82
9612
8134
98
10014
10012
101
10014
10434
103
96
105
4114
10712
9634
9058
9512
89
81
9478
9612
10712
10718
10812
9524
10134
8934
9258
9212
8558
995s
9514
101%
10714
8434
9014
10014
9738
9738
7558
8812
8178
82
82
29
43
28
8812
92
11112
9414
94
9612
9512
10678
9878
9612
93
9134
10113
9958
10134
8713
8113
81
103
11218
9434
5912
10312
10958

92
4694

5766

13734
3823

17
42

7
3

3

10258 310
7858 14
9218 1039
9134 217
10418 113
10058 241
103 106
10834 2
10912 53
9258 272
8454 196
98 246
8418 152
9878 11
10054 59
101 48
10112 203
10154 219
106 33
10312 30
9634 119
10814 39
4314 30
110 45
9712 98
9018 29
9512 1

June'24
8278
9634
97
108
108
11012
9614
10134
91
9434
94%
8634
101
97
10312
108
8612
01
101
9712
9712
7734
9038
8334
8454
8434

Mar'24 _ _
June'24
June'24

90 29
93% 68
112 31
9512 43
95 270
97 19
9612 3
107 9
10112 46
98 8
94 32
9212 49
10178 26
10012 60
103 44
90 143
8312 367
85 18
10414 57
11278 34
96 1589
5912 10
10414 17
11178 68

- - -
37
851
160
11
21
97
97
1

42
159
236
74
491
548
409
91
48
15
35'
13
45,

2671
1229,
86
181

3467

Lou' High

981211101231
98214100"n
987:410133n
982033102

9818101734
980441011033

991j 101l,,

982341022n
992,3104"n
10312 10312
10238 10238

_

9878 1008
9958 10212
9934 9978
10412 1057s
10254 10612
10234 10658
103 10534
9458 9712
9458 9658
961s 97
903 963e
10318 10512
10278 10512
8514 8858

10034 10258
78 84
8934 9218
8514 9154
97 10419
9634 10058
97 103
108 10912
108 11114
85 93
7112 8434
9278 98
7713 841g
94 101
9958 10114
9912 101
10034 10234
9914 10134
102 107
102% 104
94 100
102 107
394 • 314
107 110
9434 9712
8714 9112
9334 98
89 9214
7914 83
9112 9634
94 9734
10612 108
10612 108
10714 111112
9318 9614
100 10212
8534 91
9278 9558
9258 96
8558 9038
9212 101
go 97
9918 10312
10612 11014
7612 8612
8812 92
9812 101
9258 9712
9134 9734

92
8758
87
100
9512
9814
79
6314
76
10178
1111/4
9434
5912
102
10958

755a 8134
8458
81 8434
7213 8434
7218 8278
2714 30
43 5118
28 30
8514 90
8934 9338
10934 11278
9118 9512
9218 95
9514 9712
92 9718
10418 107
9912 10112

9758

9134,

9434
94
102
10012
103
90
8312
85
10,514
118
9758
8358
10412
112

All & Birm 30-yr 151 g 48.. ..e1933
Atl Knoxv & Chi Div 45..„1955
AU Knoxv & Nor 1st g 56._ _1946
AU & Chart AL 1st A 419/3_ _1944

1st 30-year 58 Series B _ .1944
All Coast Line let con 48_61952
10-year secured 78 1930
General unified 4198
L & N coil gold 45 

All& Deny 1st g 48 
2d 48 

Atl & Yad 1st g guar 48 
A & N W lot gu g 5s 

 1964
01952
1948
1948
1949
1941

Bait & Ohio prlor 3390 1925
Registered 61925
1st 50-year gold 48 11948

Registered 61949
10-year cony 4345 1933
Refund & gen 55 Series A_1995
10-year 6s 1929
P Jct & hi Div 1st g 3398_1925
PLE&W Va Sys ref 45_1941
Southw Div let gold 3196_1925
Tol & Cin Div lot ref 48 A..1959

Battle Cr & Slur let gu 35 1989
Beech Creek 1st gu g 413 1936

Registered 1936
2d guar gold 5a 1936

Beech Cr Ext 1st g 3398_61951
Big Sandy lot 45 1944
B & NY Air Line lot 413_ _ _1955
Bruns & W lot gu gold 48_ _ _1938
Buffalo R & P gen gold 5&J937
Consol 4199 1957

Burl C R & Nor lst 55 1934

Bid Alt
8014 Sale
8812 Sale
997
8- 

_ _ _
9334 94
100 Sale
92 Sale
10714 Sale
91 Sale
8418 851g
7734 Sale
65 69
7312 7434
8512 _ _

9918 Sale

8534 Sale

9014 Sale
86 Sale
10218 Sale
99 9918
85 Sale
9918 Sale
6912 Sale
5634 63
9112 9254

-
-98- _ _
7512 _

65 -riff
8934 92
10118 Sale
8712 8812
9912 9934

100 Sale
113 Sale
113 Sale
8112 Sale

8934- - 
_ 
-77 7934

9834 Sale
10334 Sale
82 8312
6018 6112
6112 Sale
9334 9612
10038 _ _ _
100 _ _ _
10212 Sale
83
9778 _
9318
9734 _ _
95 Sale
10(334 110
10512 Sale
8778 Sale
9314 _
8478 85
116
9914 -9938
10114 Sale

89 Sale

9512 Sale
9834 Sale
9412 Sale
7978 Sale
815g
8012 -81
951, 
5914 Sale

_
5718 58
5718 _ _
3512 Sale
8114 82
8934 Sale
9812 99
9634 --
9018 Sale
9912 Sale
5212 Sale
10554 -
7418 Sale
97 Sale
54 Sale

10813 109
981s 9914
831
8- 

_
8212 84
99 Sale
7412 7614
85
8814--
5514 8.4ile
7214 Sale
62 6514
81 Sale
54 Sale
57 Sale
607g Salo
7934 Sale
5334 Sale
98 9812
9854 Sale

- -
721s ----

-415i8 8458
8358 8438
101 102
10334

-4:9812 41

Hai 1-62-

i6i
11212 Sale
81 Sale

8212 Sale
101 __

78 -
9712 Sale

-8414 85
10012 Sale
10518 10534
9058 -
9578 Sale
81 Sale'Nooses Foos,: wore pia and gaged. $6.---11. a Due Jan. 41Due April. • Due May. 0 Due June. I Due July. t Due Aug. eDueOct. pi)ue Nov. • Due Deo. *Option sale

9812 99
9978 102
8053 8278

9114
6212 Sale
8912 Sale
8212 84
83 Sale
81 85
18 8412

9734 Sale
8358 Sale
8612 87
03 Sale

9712 May'24 _
101 May'24
8134 8234 2
8012 Apr'24
9014 9158 4
5918 63 72
88 8912 428
817s 821* 5
8214 83 35
8334 85 8
8314 8412 18
83 May'24 _ _ _ _
9714 9734 23
83 835g 14
8614 8634 26
9234 9234 32

9634 9712
9854 101
79 83
80 8012
8854 91%
57
86
uns
7912
8218
8112
8134
9518
80
831s

63
8912
8212
83
85
8412
83
9714
835s
8712
9278

Canada Sou cons gu A 58_1982
Canadian North deb a f 78_1940
25-years f deb 63941 1946

Canadian Pac Ry deb 4s stock...
Carb & Shaw lot gold 48 1932
Caro Cent 1st con g 45 1949
Caro Clinch & 0 lst 3-yr 55.1938
88 1952

Cart & Ad let gu g 48 1961
Cent Branch U P lot g 45._ _1948
Cent New Eng let gu 4s 1961
Central Ohio 4 1.48 1930 1930
Central of Ga 1st gold 58_ _0945
Congo' gold 5s 1945
10-yearsecur6s June 1929
Chatt Div our money g 48.1951
Mac & Nor Div lot g 58...1946
Mid Ga & Atl Div 5s 1947
Mobile Division 58 1846

Cent RR Jr B of Ga coil g 55.1937
central of NJ gen gold 5s 11,98877

Registered 
k 

Cent Pac lot ref gu g 4e 1949
Mtge guar gold 3198 61929
Through St List gu 48. _1954

Charleston & Savannah 7s_ _1936
Ches & Ohio fund & impt 56_ 11993299

let consol gold 68 1939

General gold 4395 
Registered 

1992
Registered 1992

20-year convertible 4395._1930
30-year cony secured 55_ _.1946
Craig Valley let g 55 1940
Potts Creek Branch let 413_1946
R & A Div 1st con g 4s_ _ _ 11988,9

45  
0

2d consol gold 
Warm Springs Viol g 5&1941

Chic & Alton RR ref g 35..._1949
New York Trust Co ctfs 
Stamped Oct 1922 interest._

Stamped April 1923 interest_ _
Railway first lien 3 %a _ _ _ .1950

Chic Burl & Q—Ill Div 3%8_110944,9
Illinois Division 48 
Nebraska Extension 4s_ _ _ 1119,9322877

Registered 
General 4s 
 1971

ChilsctC*Itryel 
58 1971

Rye 55._ _1927
Chicago & East III 1st 641_1939
C & E Ill RR (new co) gen 544_1951
Chic & Erie lst gold 58_ _1982
Chicago Great West let 45_ _1959
With Sept 1924 coupon on _ _

Chic Ind & Louinv—Ref 65_J947

BeRelfuunnddlinng9 4s Seriesrts C._  c1966466

General 614B  

7
General 58 A 

1947

Ind & Louisville 1st gu 48_1956
Chic Ind & Sou 50-year 48..1956
Chic L S & East lot 41914._1969
C M & Puget Sd let gu 4s_ -.1949
Cl, M & St P gen g 45 Ser A.e1989
General gold 334* Ser 13_ _e1989
General 419s Series C.  e1989
Gen & ref Series A 419s_ _a2014
Gen ref cony Ser B 513_ _a203124
Convertible 4196 

10

4e 1925
25-year debenture 48 1939
Chic & Mo Itly Div 58_ _ _1926

Chic & N'west Ext 45__1886-1926

General gold 3195 
Registered 1886-1926

1987
Registered 

911998£177General 48

General 55 stamped 
Stamped 4a 

1987
1987

Sinking fund 68 1879-1929
Sinking fund Si 1879-11993239

Registered 1879-1929
Sinking fund deb 5,3 

Regis 
10-year

tasercredurureded 67%8, 9_ _ _1909333,03

Chic RI & P—Railway gen 01988

C hi c RefundingStL 

Registi
redNgoold 4 19348,18d 59_ _1,51

R1S141e3 sredGo 1951
Joint lot ref 58 Series A_ _.1963
Do Series B 1963

Memphis Div 1st g 43 _ _ _1051
C St L & P 1st cons g 58.__ _1032
Chic St PM &O cone 65_1930
Cons (is reduced to 319s. _11093300
Debenture 58 

Chic T H & So Emit lat 5a _ _1960

Last sale Jan. 1
Range or 11 Since
Week's Range

Low Hioh Low Higb
8934 8012 27 70 8012
87 8812 52 8358 88l2
9912 Mar'24 - - - 9914 9912
9354 9334 5 9154 9354
9912 10014 16 96 10014
8912 92 87 8612 92
107 10712 4 10658 10754
8912 91 9 8614 91
84 85 102 8138 85
7634 7734 47 7314 7778
67 67 2 85 88%
73 7412 15 7214 801s
9612 9612 1 _9612 9612

9855 9914 271 9614 9914
98 May'24 ____ 96 98
8478 86 147 8112 86
8312 8312 1 80 8334
8812 9014 650 8214 9014
8312 86 147 83 88
10138 10214 364 10018 1035o
9838 9834 17 9514 9854
83721 85 109 79 85
9858 9914 290 9612 9914
6713 70 174 6614 70
58 Mar'24 58 60
9138 9138 5 9012 9238
86 Feb'24
104 May'24 _
7714 May'24
8112 Apr'24 - 8078 8214
63 84 1 61 436
89 Apr'24 881s 87
10118 10118 2 100 10114
87 8812 31 87 90
99 9938 5 9534 9912

100 100 15 9758 10014
11258 113 43 111 11418
11238 113 , 51 11034 113
80 8158 296 7834 8234
9134 Feb'24 90 9134
7712 7713 10 7078 78
9558 9934 350 9258 9934
9818 10478 421 96 10478
8214 82141 2 81 8214
75 75 7 67 75
5918 6112, 38 6054 65
96 May'24 96 98
10134 10134 2 99 10134
9834 100 66 9514 100
10158 10212 12 100 10212
82 82 1 7812 82
9718 Apr'24 9554 97141
94 July'23 _
96 Feb'24 W-
94 95 16 9178 96
10614 10612 15 10334 19612
10512 10534 3 10258 105711
8658 8814 196 85 8814
9312 9312 6 91 9312
8478 85 15 8178 86%
11538 Feb'24 11514 11563
9938 9934 10 97 9934
9912 10114 10 9953 102
98 Apr'24 _ _ 98 98
8812 8912 53 8414 8912
85 May'24 --_ 8358 85
9312 9512 616 8814 9512
95 9834 691 8878 9634
9413 9412 1 9234 9412
80 June'24 - - 78 80
81 June'24 7934 8118
8032 8032 5 76 8858
05 95 5 95 95
5914 60 27 56 60
23 July'23 ____ 

-58 May'24 L5172 TN.
57 57 3 54 5878
3412 36 125 3034 44434
8138 June'24 7834 8112
8878 9034 20 86 9114
9758 9734 11 9612 98
96 Mar'24 _
87723 9018 100 10-1-2
9918 100 180 9678 100
51 5212 21 49 5512

10514 May'24 - 10414 1051e
73 7478 302 7178 7812
97 97 2 9178 9712
5134 5412 358 50 5515
52 Feb'24 _ 4818 5354
10812 10812 2 10538 10912
9734 May'24 9538 9734
8212 May'24 - 8158 85
8312 June'24 - - 8112 8454
9812 99 13, 9512 100
7314 June'24 71 76
8412 8614 20 8212 8614
9112 May'24 - - 871s 9112
5438 5514 83 4934 6034
7012 7234 33 7014 74
63511 6334 51 8134 6514
7938 81 44 78 8212
5134 64 130 4934 5818
55 58 125 54 621s
5734 6073 52 54 2 88
7814 7934 236 6E4 434358
5212 5354 294 4913 8058
08 98 95 96 99
08 9834 4 985s 9812
0714 May'24 ---- 96 9714
72 73 2 6958 73
6858 Jan'24 681/4 7014
8212 8412 28 80 8414
8314 8414 5 7958 8412
9978 102 28 95 102
10358 10358 7 99 10358
9912 May'24 9633 9913
96 Jan'24 96 96
10012 June'24 9712 101
9812 June'24 ---_ 9814 9912
10638 107 3 10414 10814
108 11212 34 10512 11212
8078 8212 42 7814 824
7978 June'24 76 787,
7938 8253 1168 7358 8258
101 June'24 99 101
955s May'25 — --
77 Feb'24 - - 77 77
96 9758 509 94 9758
9512 June'24 9514 9614
8434 May'24 801* 84414
10012 10012 1 9978 10012
105 10518 25 10138 10518
8914 Mar'24 8914 8958
95 96 31 9312 96
8078 82 62 7712 82
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2934 New York Bond Record-Continued-Page 2
BONDS

N.Y. STOCK EXCHANGE
Week ending June 13.

Pries
Friday

June 13.

Week's
Range or
Last Sale

Mkt Un Stan lit gu 4145 A-1963
51 B 1983
lit Series C 61111 1963

Oblc & West Ind gen g 6e-e1932
Camel 50-year 45 1952
15-year S f 7153 1935

Oboe Okla Ac Gulf eons 5s-1952
0 Find & Ft W 1st gu 4s 5-1923
Cin H & D 2d gold 4340-.1937
0 I St L & C Ist g 48 k1936

Registered k1936
Oln Leb & Nor gu 4a g 1942
Cln & Ci cons 1st g 58 1928
Clearf & Malt lit gu g 5s___ _1943
Cleve Cin Ch & St I- gen 45-1993
20-year deb 4345 1931
General 53 Series B 1993
Re/ & impt 63 Series A 1929
6e C 1941

Cairo Dtv lit gold 40 1939
Cin W & M Div 1st g 42-1991
St L Div let coil tr g g48-1990
Spr & Col Div let g 48 1940
W W Val Div 1st g 48 1940

OCC&Igenconsgfis 1934
Clev Lor & W con 1st g 58-1933
CI & Mar Ist gu g 455a 1935
Cleve & Mahon Vall g 58-1938
CI& P gen gu 4Ns Sec A 1942

Series B 1942
Int reduced to 314s 1942

Series 03548 1948
Series D 3 Ns 1950

Cleve Shor Line lit gu 4345-1961
Cleve Union Term 5145 1972
6a (w I) 1973

Coal River By lit gu 4a 1945
Colorado & South lit g 48.-1929
Refunding & eaten 4345-1935

Col & H V 1st ext g 4s 1948
Col & Tol let ext 4s 1955
Cuba RR lit 50-year bag-1952
10 ref 7155 1936

Day & Mich lot cons 434s---1931
Del & Hudson lot &ref 48.-.1943
30-year cony& 1935
15-year 5140 1937
10-year secured 7e 1930

D RR & Bdge lat iru 48 g I936
Den & R Or-lit cons g 48-1936
Consol gold 4348 1936
Improvement gold 58 1928
lit & refunding 58 1955
do Registered 

Farmers L&Tr rcta Aug '55.
Bankers Tr etre of dep 
do Stamped 

Am Ex Nat Sk Feb '22 ctfs_
do Aug 1922 Ws 

Deo M & Ft D lit gu 48.-1935
Des Plaines Val let gu 4 Ns_ _1947
Dot & Mack-lot lien g 48-1995
Gold 4! 1995

Dot Ely Tun 4145 1961
Dui Missabe & Nor gen 58-1941
Dul & Iron Range lot 58 1937

Registered 1937
Dui Sou Shore & Atl g 58-1937

E Minn Nor Div let g 4s 1948
E Tenn reorg lien g .58 1938
E T Va & Ga Div g 5s 1930
Coos lot gold 58 1956

Elgin Joliet & East lot g 58-1941
Erie lot consol gold 78 ext-1930

lit cons g 48 Prior 1996
Registered 1996
let consol gen lien g 4s 1996

Registered 1996
Pena cou trust gold 45-1951
50-year cony 4s See A-1953
do Series B 1953

Gen cony 48 Series D 1953
Elle & Jersey lst t 611 1955
Erie & Pitta gu g 3Na B 1940

Series C 1940
Evana & T H let gen g 58-1942
Sul Co Branch lat g 58-4930

Fargo & Sou 6a 1924
Fla Cent & Pen lot ext g 55-1930
Consol gold 5a l94

Florida E Coast let 43411 195i
Fonda J & Glov 4345 195:
Fort St D co let e 4345-194)
Ft W & Den C let g 5348 196)
Ft Worth & Rio Or lot g 48-192/
Frem Elk & Itlo V let fis 1933
OH&SAM&Plat5s 1931
Id eaten 58 guar 1931

Gale Hous & Bend lit 611-1933
Genesee River 191 s t 68.- 1957
Oa & Ala By let con 5s--01945
Oa Car & No 1st gu g 5s 1929
On Midland let 3! 1948
Gila V G & N lat gu g 5a 1924
Ciou & Oswegatch 58 1942
Or R dr I ex let gu g 4145-1941
Grand Trunk of Can deb 70-1940
16-years 565 1936

Grays Point Ter 55 1947

Great Nor gen 78 Series A 1936

let & ref 45iti Series A 1961
Registered 1961

534s Series B 1952
Green Bay & W deb MI5 "A".._

Debentures ctfa "B" 
Greenbrier By lit gu g 48-1940
Gulf & 8 I 1st ref & t g 5s-61952
Harlem R & Pt Cbes let 4e._1954
Hocking Val lit cows g 4345-1999

Registered 1999
H & T C 1st g 58 int gu 1937
Houston Belt & Term lit 55.1937
HouaE&WTIstg5a 1933

let guar 5s red 1933
Housatonic By cons g 5a... - _1937
Hud & Manhat Si Series A_1957
Adjust Incomes! 1957

Illinois Central lot gold 40-1951
Registered 1951
let gold 3345 1951

Registered 1951
Extended let gold 334e._ .1951

Registered 1951
let gold 35 sterling 1951
Collateral trust gold 45-1952

Registered 1952
let refunding 45 1955

33
J J
3,
QM
3,
M S
N

MN
3,
Q F
Q F
MN
33
J J
3D
33
J D
33
.13
3J
3,
MN
MS
J J
'3
AO
N

33
33
AD
AO
MN
FA
AG
*0
*0
3D
FA
▪ N
AO
FA
3,
3D

• J
MN
AO
MN
• D
P A
'3
ii
3D
FA

MS
3D
J D
N

33
AO
*0
33

AO
MS
33
MN
MN
MS
J J
33
33
33
FA
AO
*0
*0
J
'3

.1
*0
*0
'3
'3
• J
D

MN
J J
D

I'
A0
N
.1

*0
3'
33
3,
*0
MN
3D
33
AO
MS
3D
Ii
33
33
33
Feb
Feb
MN
3)
MN
3'
J
J J
ii
MN
MN
MN
FA
AG
'3

J
• J
J J
*0
A0
MS
MS
*0
MN

Bid Ask
9184 93
100 Sale
117 Sale
104% -- --
77 Sale
103 Sale
9784 ----
____
904 92%
894 --__

8634 -
98% ----
96% --
8314 Sale
9614 Sale

10034
10314 Sale
105 Sale
88 92
8012
82
87%
831%
106%
10014
94%
96%
9514961.
90
80% --
80% 84
8034 --
10514 Sale
99% Sale
8214 88
96 Sale
98 89
83% --
8312
83 Sale
102 Sale

9414 9578
89 Sale
9712 Sale
10114 Sale
108% Sale
9284 _
77 Sale
80 Sale
8812 Sale
4184 Sale

41 Sale
41 Sale
37 Sale

-36.-
42 44%
8712 - -
67 6712
60 68
93 Sale
99% ----
____

81 Sale

88- . 
._

95 98
9814 -
9912 Sale
9912 100%
106% 10714
68 Sale
64 Sale
574 Sale

92l 941,
59 Sale
5878 Sale
66 Sale
9814 Sale
8318 _
8318

----
----

-98 Sale
95% 9614
9018 _
6512 Sale
8414
105 10512
92 Sale
107 Sale
984 984
974 99
92 9234
9512 9634
87% 88
97% Sale
63 65
100 ____
- - - -
93,4 9312
113 Sale
104% Sale
8618 _
10912 Sale
90 9284
101 12 Sale
64 70
9 9%
83% ___

81 Sale
88 Sale
8012 _ - -_
10O's 102
943  _ _ _ _
9934 -.-
9934 100
88 95
8112 Sale
66 Sale
9012 _ _ _ _
8714 --
7914 8112
7714 ----
791g 8612
7714 8012
5912 61
8712 Sale

_
90 Sale

Low High
914 9212
9914 10014
11012 117
10412 May'24
744 77
102% 103
96 May'24
88 Mar'17
8812 Apr'24
894 8914
87 Dec'23
87 Apr'24
98% Apr'24
93 Mar'24
8238 83%
95% 9614
10012 June'24
102% 10314
105 105
87% 88%
80 8012
834 834
8612 Mar'24
921 Sept'23
106% 1067s
100 May'24
8484 Apr'24
95 Apr'24
91 Mar'24
9484 Apr'24
7614 Feb'12
70I8 Dec'12
67 Jan'21
93% 93%
105 10514
98% 100
8212 8212
9512 96
8712 89
8312 May'24
81% Apr'24
83 8312
01 102

94% 904
88 8918
9612 9712
0012 10114
0814 110
92 May'24
7212 774
75% 80
83% 89
38 4184
49 Oct'20
394 4112
37 41
3413 37
37 37
3812 Jan'24
41 44%
93% Sept'23
60 June'24
68 May'24
90 93
100 May'24
100 May'24
92% July'23
80 81

88% 99%
9414 9414
99 99
9914 9912
100 June'24
106I 107
67 6814
62 64
561g 58
51 June'24
941i 9414
56% 59
5638 5912
65 66
9712 9812
84 June'24
83 Jan'24
88 Apr'22
794 Apr'23
994 Oct'23
98 98
9512 9512
90 9014
65 66
8412 844
105 105
91 92
107 107
99 May'24
9684 Apr'24
9184 9234
9434 9614
88 June'24
974 974
63 May'24
10018 June'24
984 Feb'24
93 June'24
11212 113
1044 10512
10111 Apr'07
108% 10912
8814 90
90 June'23
994 10112
65 June'23
9,4 94
8412 Oct'23
85 85
80 82
87% 8834
83 May'24
10018 10018
9484 94%
98 May'24
9312 July'23
9034 Apr'24
8378 8534
644 6614
87 June'24
8318 Sept'23
8034 May'24
80 Oct'20
78% May'24
764 Sept'23
60 May'24
854 8914
93% Sept'19
8734 90

No
2
57
17

94
20

6

54
46

176
13
13
20
3

4

1
49
207
6
81
175

16
8

1
75
76
37
17

166
30
315
109

713
94
5

83

-_-
____
15

46
1

_
20
398
5

683

1
250
127
575
19

2
8
7

18
2

20
64

3

42
100

204
18

244

11

3
6
47

1
2

451
370

31

33

flange
Since
Jan, 1.

I

N Y. STOCK EXCHANGE 11
BONDS.

Week ending June 13.

Price
Friday
June 13.

Week's
Range or
Last Sale

Low • High
89% 9212
97 10014
114% 117
105 105
714 77
1014 10384
94 961s

5812 -1/8-1-2
82% 8978

80 87-
98% 997a

-814
9214 9614
98 1004
10012 19378
101% 10511
8618 88%
77 8(44
7812 834
854 8612

10388 1-65-7-8
97% 10018
844 844
95 95

foil; -9-48-4

904 941g
1024 108
954 100
80 8212
9284 9618
8012 89
8118 821/
8:08 834
814 844
101 103

924 9484
83% 8918
92% 9712
974 1014
1064 110
92 92
6714 77%
724 80
794 89
344 4184

3414
3414
83
37
344
42

4112
41
3714
40
3812
4714

-60" -ff
60 68
874 93
99% 10012
98 100

76 5314

844 8918
93 97
9884 100
97% 99%
974 1004
104% 107
614 6814
61 64
5315 58
53 53
554 9414
54,4 6114
544 61
5934 664
894 9812
82 8314
83 83

98 98
93% 90
87% 9014
65 70
8285 8418
1004 106
5418 92
10514 107
054 99
964 964
894 93
89 9614
8412 88
934 98
6034 63
984 100%
98 9884
90% 93
110% 11338
1024 10512

100 10912
85118 90
83 84
96% 10112
59% 65
7 1012

81
734
834
83
97
604
954

82
88%
84
10018
95
98

-ilia -6614
80% 8514
6814 6614
88 92

"ii" -81-4
773* -fifs
60 -6-6-
83 8914

84; 90

Illinois Central (Concluded)-
Purchased lines 3546 1952
Collateral trust gold 48-1953

Registered 1953
Refunding 56 1955
15-year secured 5348 1934
15-year secured 6148 g 1936
Cairo Bridge gold 48 1950
Litchfield Div lit gold 30.1951
Louise Div & Term g 3 Ns 1953
Omaha Div let gold 311_1951
St Louis Div & Term g 3:1-1951
Gold 334s 1951

Springfield Div let g 3%8.1951
Western Linea lit g 48.-1951
Registered  ' 1951

Ind B & W let pret 46 1940
Ind III & Iowa let g 48 1950
Ind Union By 5s A 1965
Int & Great Nor adjust 68-1952

let mortgage 6s certtficates1952
Iowa Central let gold 6s- -1938
Refunding gold 48 1951

James Frank & Clear let 45-1959

Ka A & G R let gu g 55-1938
Kan & M 1st gu g 48 1990
2d 20-year 55 1927
KC Ft S& M cons g 65.-1928
KC Ft S& M By ref g 48-1936
K C&MR&B 1st gu 55-1929
Kansas City Sou lit gold 384950
Ref & !rapt 58 Apr 19813

Kansas City Term 1st 4s.. -1960
Kentucky Central gold 48.-1987
Keok & Des Moines let 58.4923
Knoxv & Ohio lat g 6. 1925

3'
MN
MN
MN
33

FA

JJ

P A

33
3.1
ii

P A
*0
J
• J
3,
3,
J D
MS

3D

3,
AG
J J
MN
*0
A0
AG

.• 1
'3
3'
*0
3'

Lake Erie & West 1st g 55-1937 J J
2d gold 58 1941 J .1

Lake Snore gold 3345 19973 D
Reglatered 19973 D
Debenture gold 4! 1928 M S
25-year gold 48 1931 MN

Registered 1931MN
Leh Val NY 181 10 g43481940 3 J
Registered 19403 J

Lehigh Val (Pa) cow g 411-2003 M N
General cons 4340 2003 M N

Leh V Term By let gu g 58.4941 A 0
Registered 1941 A 0

Leh Val RR 10-yr coil 6s...n1928 M S
Len & N Y 1st guar gold 4a 1945 MS
Lox & East let 50-yr 56 gu-1985 A 0
Little Miami 4s 1962 M N
Long Dock consol g 60 1935 A 0
Long lsid lot con gold 58_711931 Q

let consol gold 43 51931 Q J
General gold 4. 19383 D
Gold 4s 1932 1 D
Unified gold 4s 1949 M
Debenture gold 50 1934 D
20-year p m deb 5a 1937 M N
Guar refunding gold 4s 1949 M S
Nor Sh B let con g gu 51-61932 Q J

Louisiana & Ark lit g 58 1927 M S
Lou &Jeff Bdge Co gu g 48-1945 M 8
Louisville & Nashville 58.--1937 M N

Unified gold Is 1940 3 J
Registered 1940 3 J

Collateral trust gold 5'...1931 MM
I0-year secured 75 1930 M N
lot refunding 5348 2003 A 0
5a B (when Issued) 2003 A 0
N 0 & M 1st gold Ets 19303 J
2d gold 6s 1930 J

Paducah & Mem Div 48-4946 F A
St Louis Div 2d gold 35_1980 M S
L & N & 11 & M lat g 4Ns 1945 M s
L & N South joint M 45-,1952J J

Registered 51952 Q J
Loulsv Cin & Lox gold 004931 M N

Mahon Coal RR let 55 19343 J
Manila RR(Southern Linea) 1939 M N
Manitoba Colonization 58.. 1934 J D
Man GB&NW 1st 3N8 1941 J J
Mex Internat'l lit cons g 48-1977 M $
Michigan Central 55 1931 
Registered 1931 r41
48 19403 J

Registered 1940 J
J L & S 1st gold 315s 1951 MS
lit gold 3150 1952 MN
20-year debenture 48 1929 A 0

Mid of N lat ext 5s 1940 AG
Milw L S & Weet Imp g 58-1929 F A
Ashland Div lat g 68 1925 M S
Mich Div lit gold 68 1924 I .1

Milw & Nor lot ext 434e,...1934 J D
Cons extended 434* 1934) D

Mil Spar & N W let gu 41.494751 S
Miler & S L lat gu 3Ns 1941 .1
Minn & St Louis 181 78 19273 D

let consul gold 58 1934 M N
let & refunding gold 4s.. 104951 13
Ref & ext 50-yr 5s Ser A_1962 Q F

MStP&SSMcong4sintgu'38J J
1st cons 55 19383 J
10-year coil trust 6348 1931 M S
63  19463 J
let Chicago Term at 48.--1941 M N

MSSM&Alstg4sintgu-1926 J .1
Mississippi Central 1st 58.....1949 J J
M K& Okla lit guar 5s__1942 MN
Mo Kan & Tex-lat gold 4a.19903 D
Mo-K-T RR-Pr I 5a Ser A.1962 J J
40-year ts Series B 1962 J J
10-year Os Series C 19323 .1
Cum adjust 5s Syr A Jan 1957 A 0

Misaourl Pacific (rcorg Co)
let & refunding Sc Ser A 1965 F A
1st & refunding 58 Ser C 1926 F A
lit & refunding 65 Ser D_  1949 F A
General 49 1975 M 8

Missouri Pacific-
3d 7s extended at 4% 1938 M N

Mob & Bir prior lien g So. .49453 J
Mortgage gold 45 1945 J J

Mobile & Ohio new gold 8... 19273 0
let extended gold &L....81927 Q
General gold 45 1938 M S
Montgomery Div let g 5a_1947 F A
St Louis Div 55 1927 3 ID

Mob & Ohio coll tr g 45_ _1938 M S
Mob & Mal let gu g 45 1991 M S
Mont C let KU g 68 1937 .1
Registered 1937 J J
lot guar gold 51 19373 J

Bid Ask
79 Sale
864 Sale

103
102 Sale
111 Sale
854 88

77% Sale
6912 70
684 ----
76% 81
7812 79%
8412 _
8311

9818 99%
52% Sale
97% Sale

16 Sale

85 8614

954 ____
8014 _ _
100 Sale
9934 _ _ _
814 Sale
95% 97
70% Sale
9012 Sale
8514 Sale
82 84

101 Sale

99813%4 S9a 51 e

784 80

9747%12Sale77
9518 Sale
9178 

fiafe-9512
9138
8014 Sale
89 Sale
100% 102

104 &Ye-
ioi-
8084
9918
0312
8614
8634
79%
9218
88
82%
97
974
83%
101%
9214

985*
108
10614
10212
10418
10118
8818
6214
95
82%
724
9718

Sale

84
94'2
8974
83

102
93

Sale
Sale
Sale

Sale

Sale

Sale

10018
57 58
97% 99
80%

37 Mar'23
10018 10034 100 May'24
987g _ _ _ 88 Apr'24
90 ____ 90 May'24
86 ____ 78 Mar'24
764 _ _ 7718 Apr'24
7918 ____ 7934 80
96 Sale 9533 9633
861s 88 8712 8712
998 100 May'24
9812 -. -- 100 Dec'23

10012 May'24
8958 -93-12 914 Apr'24
8915 ---- 90 May'24
84 ---- 8534 85%

100 1C4 10014 10014
80 

- 
884 May'24

68% Sale 56 5885
1714 1712 1712 1712
1314 14 1318 June'24
8838 Sale 8634 8834
100 Sale 997 100
1028 Sale 10214 1023*
101 103 l02l4 10214
9184 94 10133 May'24
9833 99 9814 May'24
8814 89 8814 May'24

81 Sale 798 81
87 Sale 8514 87
7012 Sale 7014 71
101 Sale 10014 10118
5933 Sale 57 5912

Low High
79 79
8314 864
8018 May'22
102 10234
10134 10212
III 11214
85 Jan'24
70 Apr'24
7718 7718
7014 Apr'24
84 Feb'24
7512 Apr'24
75% Jan'24
85 May'24
85 May'24
96 Marla
8384 Apr'24
99 99
491g 53
95% 98
61 65
16 1614

8684 87

81 81
9912 100
0214 102%
79% 8184
97% Mwe'25
69% 71%
8878 90%
85 8514
8312 8312
67 67
01 101

98% 98%
9338 95
78% 80
75 Oct'20
96% 97%
9412 95%
9184 Dec'23
95% 9512
9312 Apr'24
80 8014
89 8912
100% 10078
9912 Jan'24
10284 104
83 May'24
102 103
81% Mar'23
107 May'24
9914 June'24
9312 June'24
8684 May'24
83 Jan'24
80 June'24
92 Mar'24
87 8812
8284 83
97 97
9714 May'24
8284 8384
10118 10118
91% 9212
8912 May'24
100 May'24
10714 108
1055/ 10612
1014 103
10312 10312
103 Apr'24
861g May'24
6214 8214
95 95
8234 8318
77 Jan'24
9718 974

8538 8614
100 $ale
9912 Sale
61 Sale

9834 Feb'24
58 May'24
99 May'24
8038 80%

8314
9918
9734
58%

8514
100
100
61

94 _ _ 84 May'24
87 904 9334 Apr'24
761: ___ 7612 76%
10214 10334 1031: May'24

MI% - 10114 May'24
8114 ___.
964 98%
99 991:

No
2

187

36
72
3

1

3
921
661
49
8

2

_
5
7
6

350

73
207
14
3
5
1

19
28
16

96
59

34
7
8

35

45

93
4
1

2
2
40

17.
33
51!
3

2
14

7
17
5

6
8

107
18
17
3

187
216
166
152
1211

174
61
480
1197

25
5
7

8012 8112 11
8311 Sale 8312 8312 2
10934 11012 10914 Apr'24

108 1101: 13614 May'06 _ _
10014 1011: 100% 10033 1

8012 8114
0024 9684
9884 99

Range
Since
Jan, 1,

Low H1.1
754 79
79% 8612
78 8015
994 103
10018 10212
10812 11214
85 85
69% 70'14
7434 774
684 .7014
7012 74

7712.
754 75%
834 85
85 85

751,

96
401,
90%
57
164

84
99
66
93
70
26

8314 87

7704
95
1001,
7312
944
67
86
8114
82
6012
10014

81
100
103
814
97%
71%
91
851,
84
67
101

93% 984
87 95
75% 80
76 75
9438 97s
9214 953a
9184 91%
924 9512
9112 9112
7638 8032
8534 90
10014 103
9912 9912.
101 104
Ws 88
99 103

HAI fa"
974 100
1)312 934
84% 87
834 834
79 8012
91% 92
84 8812
79 83
9414 97
954 98%
794 8384
100% 1024
89 9212
891g 894
967g 100
1064 108%
10484 107
974 103
103% 104
103 10312
854 87%
60 6214
94 95%
79 831s
77 77
96 974

9834 99%
55 60
961s 99
8038 82%

"ii" fa"
88 98
8684 90
774 85
9312 931g
78% 8012
924 Ws
8712 8712
9912 100

100'l 10012
881% 92%
874 90
834 861s
82 82
100 102
55 6 812
17 2312
13Ig 20
864 103%
9734 103
lova 103%
100 10214
914 914
96% 9812
88 884

-B.& IC
784 87
65 71
94% 1014
5184 5912

751, 8514
g4is 100
87% 100
51 61

81184 84
92% 9314
68 7612
10214 10312
100114 10111
74 8114
92 964
95% 99
75 8112
82 8312
10814 10914

fa-

E.• No price Friday: latest bid and asked this week. a Duo Jan b Doe Feb. • Due June, I Due July. a Due Sept. Due Oct • Oodoo 01.10
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BONDS.

N. Y. STOCK EXCHANGE
Week ending June 13.

E3
t

Price
Friday
June 13.

Week'.
Range or
Last Sale,

Range
Since
Jos, 1.

BONDS,
N. Y. STOCK EXCHANGE

Week ending June 13.

Pries
Friday
June 13.

Week's 4. yi
Range or a
Lan Sale.

M & E let gu 344 2000
Nash, Chatt & St L let Si_ _1928
N Fla & 1st gu g 54 1937
Nat Ry of Mex pr lien 4 )98-1957
July coupon on 
do off 
General 44 (Oct on) 1977
April coupon on 
do off 

Nat RR Mex prior lien 4 )44-1926
July coupon on 
do off 

let eonsol 44 (Oct on)._ _ _1951
April coupon on 
do off 

Naugatuck RR let 44 1954
New England eons 54 1945
Consol 44 1945

NJ June RR guar let 44......_1986
NO&NE let ref & imp 4514 A'52
New Orleans Term 1st 44-1953
NO Texas & Mexico let 84._1925
Non-cum income 54 1935

N & C Bdge gen gu _1945
N1'B&MB1etcong5e 1935
NY Cent RR cony deb 64_1935
Consol 44 Belles A 1998
Ref & impt 4 Hs “A" 2013
Ref & impt 5s 2013

N Y Central& Hudson River-
Mortgage 3%s 1997

Registered 1997
Debenture gold 44 1934
30-year debenture 48 1942
Lake Shore coil gold 3514_1998

Registered 1998
Mich Cent coil gold 35411 1998
Registered 1998

N Y Chic & St L Ist g 48-.1937
Registered 1937
Debenture 45 1931
2d 64 A B C 1931

N Y Connect 1st gu 44s A.-1953
N Y & Erie 1st ext g 4s 194
gd ext gold 4145 1933
4th eat geld 54 1930
6th ext gold 44 1928

N Y & Green L gu g 54 19443
N Y& Harlem g 3%s 2000
N Y Lack & Western 5e_.-1923

let & ref 54 1973
let & ref 434s 1973

NYLE&WIst 7e ext__1930
Dock & Imp 54 1943

N Y &Jersey let S. 1932
N Y& Long Br gen g 4.4._ -1941
N Y N it & Hartford-
Non-cony deben 3 4e. -- _1954
Non-cony deben 44 1947
Non-cone deben 3 49.....1997
Non-cony deben 49 1955
Non-cony deben 4s 1956
Cony debenture 34e
Cony debenture 86 
4% debentures 
74 European Loan 
Francs 
Cons Ry non-cony 44-1930
Non-cony 44 1954
Non-cony deben 44._ _1955
Non-cony deben 44_ __ -1958

N Y & Northern let g 54_ _1927
NYO&Wref let g4e...._91992
General 4s 1955

NY Prov & Boston 44 1942
N Y& Pu let eons gu g 4a 1998
NY&RB let gold 5s 1927
N Y Susq & W let ref 5e1937
2d gold 4144 1937
General gold 54 1940
Terminal let gold .54 1943

N Y W'ehesd4B 1st Ser I 4 )44-'48
Norfolk Sou let & ref A 56_ -1981
Norfolk & Sou lat gold 54...1941
Nod & West gen gold 6e__ ..1931
Improvement & extg 1934
New River let gold 1932
N & W Ry 1st eons g _1998

Registered 1996
Dly'l 1st Ilen & gene 48.1944
10-25 year cony 4 )44_ _1938
10-year cony 64 1929
Porah C & C joint 44... _1941

North Ohio 1st guar g 54 1945
Nor Pacific prior lien 44... _1997

Registered 1997
General lien gold 34 a2047

Registered 02017
Ref & Inlet 44e ser A__ _ _2097
es sor B 2047
54 C 2047
54 D 2047

St Paul-Duluth Dive 98_1996
St Paul & Duluth let 58..1931

let C011.901 gold 44 1968
Nor Pac Term Co let g 64_1933
No of Cal guar g 54 1938
North Wiseman 1st 64 1930
Og & L Cham let gu 44 9-1948
Ohio Conn Ry 44 1943
Ohio River RR let g 54 1936
General gold 54 1037

Ore & Cal let guar g 58 1027
Ore RR & Nay con g 4s.1948
Ore Short line-1st cons g 53248
Guar cons 54 1948
Guar refund 44 1929

Oregon-Wash let & ref 44_ .1981
Pacific Coast Co let g 64._ _ .1946
Pac RR of Mo let ext 9 44.-1938
2d extended gold 54 1938

Paducah & Ills Int of 4148_19155
Parts-Lyons-kled RR 5e......1958
Faulista RY 74 1042
Pennsylvania It R-Cone g 44 1043
Consol gold 44 1948
4a stamped May 1 1948
Consol 454s 
General 43.4s 
General 54 
10-year secured 74 
I5-year secured 6198

Pennsylvania Co-
Guar 344 coll trust reg A.1937
Guar 3144 coil trust Ber 13.1941
Guar 3 44 trust ctfs C___ _1942
Guar 3 ha trust Ws D____1944
Guar 15-25-year gold 441_1931
Guar 4a Bet E 1952

JO
*0
P A
J

AO

J J

AO

1381
7712
1011a
99

70
8812
7814
8114
8612
8034
101%
9018
9918
9718
107
8414
89%
9934

Ask
7812

Sale

34

16 -

18

Sale
8214
Sale
Sale
9914

Sale
Sale
90
Sale

78% Sale
7534 8114
9278 9314
9012 Sale
75% Sale
72% 75
75% 7714
74 

-90% 6 --11
89
91 94
102 Sale
9012 Sale
84%
941/
984
9312
86
76%

1)818
984
87%

45%
50%
4712
5118
5012
48%
7112
4312
82%
82

50
50
4834
99%
6414
5514
85
8012
9778
8912
48
5014
881.
5012Sale
68 Sale
9272 93%

10714- - 
--

107 1084
107 10712
8914 8984

-1--

481
53
53
54
53

Sale
Bale
Sale
Sale
Sale

Sale

84;1-e-
59

filaW
49
5112

---- 89,2
88 ' 88%

125
89%
8512
8412
8234
6114
5314
83%
10512
94
94

99%
81,4
10912
10058
102%
7112
83%

Sale

-8634
Sale
Sale
Sale

Sale
Sale
Sale
Sale

84

724

9838 ___ _
964 ----
1001s Sale 11

8104 Sale 12
10414 Sale 38
9684 Sale 114
8384 Sale 242
78 7934 .... _
88,2
98 9814 __ _
9178 ____
78 Sale iii
95 9512 1908491 491 Sale 17

1960 9734 Sale 121965 93% Sale 165
1988 10234 Sale 134
1930 1091g Sale 49
1936 11012 Sale 212

84%
83%
8214
8114
9311 94% 2
8434

No.

8

_
2
73
32
48
705
1

948
83
54

1335

52
2

204
42
38

2
5
2
8

171
70

2

4

2
12
49
220
28
117
604

4

78

12

463
27

67

267

N
J J
J J
P A
ii
S i
S D
AC
J J
AO
MN
FA
AO
AO

J J
J J
MN
J J
FA
P A
FA
P A
AC
AO
MN
MN
P A
MN
MS
AO
J D
MN
N

P A
MN
MN
Ms
J J
P A
MS

*0
MS
MS
S i
MN

1956 J
1948) J
1957 MN
1925 A 0
1925 A 0

P A
J J
.1 J
'S
AC
M
'ID
*0
AO
M $
ii
P A
FA
MN
ii
P A
MN
MN
P A
*0
AC
*0
J ,
MS
M S
J O
A 0
Q J
Q J
Q F
Q F
J
S i
Si
S i
J O
o r
▪ D
„I
A0
J J
• J
51 S
J D
*0
J -1
'ID

J
• J
JO
'3
'ID
P A
3,
Si
1' A
MS
MN
MN
MN
P A
it)
3D
*0
P A

53 S
AA
J O
J O
*0
MN

85

Low High
77 June'24
101 1011a
99 Apr'24
30 Sept'23
20 May'24
28 Nov'23
2718 July'23
18 May'23
24 Dec'23
384 June'23
4114 Apr'24
34 Oct'23
28 Apr'23
36 Jan'24
1814 Apr'24
6814 May'23
70 Aug'23
80 May'24
8134 8134
85 8612
81 82
10112 10134
9) 9114
9314 9334
954 Apr'24
10518 107
8712 8434
8812 8934
981a 9938

76% 78%
76 78
924 9314
89% 90%
7414 78
7112 Apr'24
7634 77
73% 73%
90% 90%
89% 89%
90% 9134
101% 10214
88% 91
8812 May'24
96 May'23
97 May'24
9312 9312
88 May'24
74 Sept'23
9934 June'23

98 Mar'24
103 June'23
0734 Apr'24
98% 99
91 July'23

4514 May'24
.53 Apr 24
43 Apr 24
52 52
51% 52
4634 51%
684 7112
41 43%
8114 83
8014 8212

41-/i;.jun-a4
52 June'24
4914 4934
997  June'24
6212 6418
59% May'24
85% May'24
8218 May'24
97% May'24
59 5934
471s Apr'24
5012 5012
881s Apr'24
4712 5034
66% 68
92% 9278
107 107
10674 May'24
107 May'24
8812 8934
87 June'24
88 May'24
82 Dec'23
12018 125
8912 .8912
86 aa
8234 85
8234 8234
5814 62
57 May'24
82% 84
1034 10512
9234 94
9234 94
89 Feb'24
9914 Mar'24
844 Jan'24
10912 10912
10911 Apr'24
100 June'23
72 72
8912 Apr'24
974 Feb'24
984 9814
10018 10011
87 88
10334 104
103 10414
9514 9612
821a 83%
78 June'24
8818 May'24
98 May'24
91% May'24
75 78
95 95
89% 8934
90 91
95 May'24
97 97%
9234 94%
101% 103
10814 1093s
10934 11012

844 Dec'23
84 May'24
81% May'24
814 May'24
93% 93%
8512 June'24

4
10
194
2
97

115
235
66
245

-

2

2

-
2

Low High
78% 7712
99% 10118
99 99

18 37

18 18

36 iff.

36 38
10 22

75 1i-
8034 8034
alls 8812
7614 82
10034 101%
gsis 9112
92% 9314
95 954
1034 11.7
8014 8434
8,513 89%
9518 99%

74
7214
89%
87
70%
6974
73
724
gips
8814
88
100%
864
8812
9312
96
9312
8412

78%
76
9314
90%
7578
7212
77
73%
90%
8958
9518
10214
91
89
9312
97
9312
87

9784 98
9612 99

394
4412
38
44%
4312
3914
59
36
704
69

4912
53
48
59
5214
51%
7112
444
83
824

461k 4912
48 4912
4212 4934
9914 9978
60 6614
58% 62%
8518 8518
81 821s
8912 97%
5214 6134
43 50
4014 6284
884 ggis
39% 504
8111 88
89 93
1061, 107
106 107
106 107
86 8934
8614 87
8814 all

10613 1114
764 8912
8412 88
8012 85
7834 8234
56% 62
57 57
79% 84
10134 10512
00% 94
8914 94

9914 9914

1es9r2 10i9714
9912 10012
97% 97%
69 73
8912 8934
9714 9714
9514 9814
994 10012
85% 88
101 104
101% 1044
92I 96'9612
79% 83%
754 804
8671 884
9814 9834
9112 91%
85 78
95 964
89% 8934
87 93
(471,4 go
9414 97%
9014 94%
99 110
10634 109%
107% 11012

84 84

8114 82
90% 93%
8354 Sc,.

Peoria & East let cons 44-1940
Income 44 1990

Pere Marquette 1st Ser A 54 1956
1st Series B 44 1956

Phil,. Ball & W 1st g 44 1943
Philippine Ry let 30-yr 4 f 44 1937
PCC&StLguthsA 1940

Series B 4 SO guar 1942
Series C 445 guar 1942
Series D 44 guar 1945
Series E 3.14e guar 80141.-1949
Series F guar 44 gold 1953
Series (3 44 guar 1957
Series I cons guar 4 54e. 1963
Series) 454s 1984
General 58 Series A 1970

Pitts & L Erie 2d g 5s 01928
Pitts McK & Y let gu 641932
2d guaranteed 135 1934

Pitts Sh & L E 1st g 54 1940
let °easel gold 54 1943

Pitts Y & Ash let cons 58.-1927
Providence Secur deb 44._ 1957
Providence Term 1st 44 1956
Reading Co gen gold 4s 1997

Certificates of deposit 
Jersey Central coil g Is_ _1951
Gen & ref 4y44 Ser A 1997

Renas & Saratoga 20-yr &a__ -1941
Rich & Dan 54 1927
Rich & Meek 1st g 5s 1948
Rich Ter 54 1952
Rio Grande June let gu 54-1939
Rio Grande Sou let gold 44_1940
Guaranteed 1940

Rio Grande West 1st gold 44-1939
Mtge & coil trust 44 A _ _  1949

RI Ark & Louis 1st 4 Sis 1934
Rut-Canada let gu g48 1949
Rutland let con g 4548 1941
St Joe & Grand lel 948 1947
St Lawr & Adir 1st g 54 1996
2d gold 64 1996

St L & Cairo guar g 4/1 1931
St L Ir M & 8 gen con g 54.._ 1931

UnIfied & ref gold 44 1929
Illy & G DIY 1st g 44 1933

St L M Bridge Ter gu g 54.-1930
St La San Fran (reorg co) 451950

Prior lien Sec B 54 1050
Prior lien Ser C 64 1928
5548 1942
CUM 811111.181 Ser A 82_ _ _ _h19,38
Income Series A 64 111960

St Louis & San Fran gen 6s_1931
General gold 58 1931
StL&SFRReonag 48_1996
Southw Div 1st g 54- - - -1947

St L Peo & N W 1st gu 54_ _1948
St Louis Sou 1st gu g 44 1931
St LS W 1st g 44 bond etre_ _1989
2d g 4s Income bond ctfa.p1989
Consol gold 45 1932
let terminal& unifying 54-1952

St Paul& K C Sh L 1st 4 )44-1941
St Paul E Cr Trunk 4344_ _1947
St Paul Minn & Man 43- -1933

let consol g 84 1933ge reduced to gold 4998-1933
Mont ext let gold 45 1937
Pacific ext guar 44 1940

S A & A Pass 1st gu II 48.-1943
Santa Fe Pros & Filen 58..1942
San Fran Term! let- 44 1950
Say Fla & West 84 1934
54 1934

Scioto V & NE 1st gu g 44.-1989
Seaboard Air Line 9 48 1950
Gold 44 stamped 1950
Adjustment 54 01949
Refunding 44 1959
let & cons 84 Series A.- 1945

Seaboard & Roan 1st 54- - _1926
Sher Sh & So 1st gu g 54 _ _1943BA N Aiecons gu g 54 1936
Can cons guar 50-yr 54.-1963

So Pac 001 4. (Cent Pao col)2194:,
20-year Con, 44 01929
20-year cony 54 1934

So Pao of Cal-Ou g 51 1927
So Paz Coast let gu 44 9-1937
So Pao RR let ref 48 1955
Southern-let cons g 58- - -.1994

Develop & gen 4.s Ser A_ -1958
64 (w 0 1956
8)44_  1956
Mom Div ist g 4344-54_ -1996
St Louis Div 151 g 45 1951

So Car & Ga let ex, 5149.-1929
Spokane Internal 1519 &L._ _1955
Sunbury & Lew 44 1936
Superior Short List 55g_--e1930
Term Assn of Si I. let 9448.1939

1st cons gold 34 1944
Gen refund 4 f g 44 1953

Tex di N 0 eon gold 54 1943
Texas & Pac 1st gold 54 2000
21 gold Income 54 42000
La Dly B L lat g 54 1931

Tol & Ohio Cent 1st gu 54.,_ _1935
Western Div let g 54 1935
General gold 54 1935

Toledo Peoria & West 44__ _1917
Tol St 1. & W pr lieu g 390-.1925
50-year gold 4s 1950

Tol W V & 0 go 459s A 1931
Series B 4545 1933
Series C 4s 1942

Tor 1Iam & Buff 1st g 4s-- ./1946
Ulster & Del let cone g te 1928

let refunding g 914 1952
Union Pacific let e 9e 1947
20-year cony 44 1927
1st & refunding 44 02008
1st & ref temp ba 02008
10-year perm secured 64-_1928
NJ RR & Can gen 46-_-_1944

Utah & Nor gold 54 1926
let extended 44 1933

Vandalla cons y 44 Fier A.. .J955
Consol 44 Series B 1957

Vera Cruz & P 1st gu 4 ga_ _1934
July coupon on 

Verdl V I & W 1st g 5a 1928 M S
Virginia Mid Series E 54-1926 M S
General 58 1936 M NVa & Soutbw'n let gu 541-2003 1 J
let cons 50-Year 54 

Virginian 1st 54 Series A - -  1SIX21141

SW Ask
7754 Sale
33 Sale
9834 Sale
8012 Sale
89% _ _
38% Sale
04% --
9434 - - _
934 _
88% _ _ _ _
88% --
8812 - -
88% -9314
9112
9112 _ -
9938 Sale

103% --
9814 - -
9914 - - -

ion- -_-___
42%
78 --
03 Sale
9212 _
85 -8612
9214 Sale
109 --
994 1-00
701s --
9912 1-0012
89 Sale
34 7
3,4 2--
80 bale
69% Sale
8112 Sale
7012 _ _
831a -833-4
7412 76%

9734 =-
9212 -9312
9914 Sale
9134 Sale
841s Sale
9912 ____
7112 Sale
86 Sale
10212 Sale
9312 Sale
76% Sale
68 Sale
10438

90% --
9614 -_
101 _
93% ___
81 Bale
74 Sale
8514 Sale
8378 Sale
80 Sale
87 _
93% -944
107 109
97 Sale
9114 - -
831a _ _ _ _
78 Sale
9934 100
84% 85
1074 - --
10012 1-0112
8078 88
69 Bale
8834 Sale
5914 Sale
54% Sale
8014 Sale
99% 99%

10117 1021*
103 Sale
8412 85
9638 Sale
99 Sale
10114 103
so _ _
ash Sale
100 Sale
754 Sale
10214 Sale
10714 Sale
9634 _
82% -84-38
101 Sale
8514
873s
9534 _
9414 _ _ _
09 . _ _ _
84% Sale
95 Sale
9738 Sale
72% _
98 Sale
9914 Sale
97% _ _
9518 _ --
20 -2312
9834 9912
834 Sale
08%
0612 _

_
9414 dile
9434 Sale
62% Sale
9218 Sale
9812 Sale
8712 Sale
10414 Sale
10334 Sale

Low High No,
75% 7844 76
30 33 21
96 99 3.57
7934 80% 22
9212 93 2
38 38% 26
941s May'24 --
9434 9434 2
94 May'24
8812 Apr'24
885, May'24 --
8712 Mar'24 --
8812 8812 2
9114 glls 1
9114 May'24 - - -
9812 99% 58
100 100 I
105 Dec'23 - --
100 May'24 --
9914 June'24 -
9834 Feb'24 --
10034 10138 11
40 June'24 --
7134 Dec'23..-.
9214 934 21
92 May'24
8514 87 21
91 9212 40

- _
-

72 Mar'23
984 10018 10
87 89 21
34 May'24
1 Dec'23 --
774 80 72
68 89% 54
7734 811 211
71% 71% 2
81 81 9
75% 77
9114 Apr'24
98 Mar'24 ---

I
79
646
393

9234 9234
98% 100
89% 92
81% 8412
9912 Mar'24
69% 7134
85 884
10074 10212
92 9312
75 76%
6414 66
Du% 105%
9912 99%
824 July'23
97% Mar'24
1007 May'24
88% Dec'23
79% 81
74 74
8314 85%
80% 83%
7712 8034
95 Mar'24
9234 May'24
107 May'24
96% 97
9112 May'24
8212 Apr'24
77% 79
99 9912
83% 841s
10712 Apr'24
100% Mar'24
8812 June'24
68 69
6712 6834
5534 5912
5234 5434
7712 8014
99% 9934
3812 June'23
10134 10134
102% 103
83% 85
9514 96%
98% 99
101 Feb'24
10114 Apr'24
8754 8912
99% 10012
72% 7512
10012 10212
10578 10714
9612 May'24
8212 8234
101 101
87 87
91 Oct'23
95 MaY'18
94% 9414
9934 9934
80% 84%
95 95
97% 9834
58 Aug'23
94 98
994 9914
97% 97%
934 Apr'24
3014 Apr'24
98% 98%
8114 8314
9834 June'24
95% Feb'24
8812 mar'23
84 8414
94% 954
6238 6234
91 92%
97% 9812
85 88
10234 105
103 104
89% Feb'24
100 100
104 Dec'23
85 Jan'24
87 Mar'24
38 June'23
26 Apr'24
994 9912
99% 100
9912 May'24
9312 May'24
84% 8812
9512 9712

9

kik)
so
91
133
255
638
2
7

37
1

250
108
422

3

36

48

2
43
605
334
391
11

5
44
50
161
18

-545i
171
1095
568
319

6
4
3

1
10
35
3
17

13
1

25
180

4
11
1

364
30
115
33
20

5

11
12

24
344

BOW

AIX. 1.

Low High
67 7814
21 33
9112 99
754 80%
8912 99%
37 43%
93% 9518
93% 91%
88 9414
87 8812.
8613 8714
8712 88%
88% 89
90% 9112
90% 9112
9512 100
100 100

lob
ow, 10014
97 981a
99 101%
40 4114

8714 9384
874 92
8314 87
8814 921/

088* 9984

"ii" liars
84 89
Ns 514

738.80
60 69%
744 8112
68 714
80% 81%
71% 77
9114 96%

89 93%
98 100
18312 92
72 1344
99 99%
657. 7184
8012 864
98% 10212
sm 9334
72 77%
88% 88
99% 105%
9712 99%

9717 ifs;
98 101

76 81
6914 74
7774 85%
78 83%.
73 80%
90 90
9114 93
105 108
954 97
8812 9284
82% 8212
71% 79
99% 9912
8012 8414.
10752108
100% 1004
84% 8812
61 69
584 68%.
4372 5912
47% 541/4
67% 85
9784 99%,

10184 1E4
99 103
8118 8534.
9214 9634
9714 99%
101 10112
91% 94
85 8912
95% 10012
6918 7512
9812 10212
10114 10714
93% 9612
794 84
9778 1011a
83 87

9215 111--
9714 9914,
7814 8414,
95 95
92 99

91 96
97 994
9478 9718
91% 9312
3014 3014
9812 98%
76 8314
954 984
9514 954

Bile -8-474
9434 97
6238 6412
88% 924
95% 9812.
81% 88
100 105
10214 1044.
8814 89%
9814 100

8681
85 87

26k, 26'a
9914 9912
97 100
98 9915
924 93%
7614 8812
92% 97%

 13 
9512 • NO pries Friday: latest bid and asked. 41 Due Jan. e Due Marta a Doe April. /Due May. / Due Jape. 8 Due July. It Due Aug. • Due 001. 'Due Dec. • OptJon sale.

91%
8514 ____
8514 __

....3718
iT2 931/4

190 Iowa

9917- 
_

9412 9912
8812 Sale
gm Sale
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BONDS.
SI. Y. STOCK EXCHANGE

Week ending June 13.

Price
Friday

June 13.

Week's
Range or
Last Sale.

Rang,
Since
Jan. 1.

BONDS.
N. Y. STOCK EXCHANGE

Week ending June 13.

•
Price
Friday

June 13.

Week's
Range or
Last Sale.

Wabash let gold 55 1939 M N
25 gold Is 1039 F A
1st lien 50-yr g term 4s 1954 J J
Det & Ch ext lst g 55___ _1941 J
Des Moines Div let g 4s 1939 J J
Om Div let g 3995 1941 A 0
Tol Ch Div g 48 1941M S

Warren 1st ref gu g 3998_2000 F A
Wash Cent 1st gold 45 1948 Q M

W 0 & W 1st cy gu 49 1924 F A

Wash Term let gu 399s 1045 F A

let 40-year guar 49 1945 F A

W Min W & N W lst gu 5s_ _1930 F A

West Maryland 1st g 4s__1952 A 0

West N Y & Pa let g 5s___ _1037 J J

Gen gold 48 1943 A 0

Western Pac let Ser A 58_1996 M S

888 1946M

West Shore 1st 45 guar 2361 J J
Registered 2361 J J

Wheeling & L E let g 55_ _ _ _1926 A 0

Wheeling Div 1st gold 55_1928 J
Exten & impt gold 5s___ _1930 F A

Refunding 4995 Series A 1966 51 S

RR 1st consul 45 1949 NI S

Wilk & East 1st gu g 5s 1942.9 D

Will & S F 1st gold 5s 1938.9 D

Winston-Salem SB 1st 4s_ _ _1960 J J

Wle Cent 50-yr 1st gen 40 _ _ _1949 J

Sup & Dul div & term 1st 46'36 M N
INDUSTRIALS

Adams Express coil tr g 45..1948 M

Max Rubber 8s 1936.9 D

Alaska Gold M deb 6s M S

Cony deb 65 series B 1926 M

Am Agric Chem 1st 55 1928 A 0

1st ref s f 734s8 1941 F A

American Chain Os 1933 A 0

Am Cot 011 debenture 58_1931 M N

Am Dock & Impt gu 65 1936 J

Amer Republics 6s 1937 A 0

•m Sm & R let 30-yr 55 ser A1947 A 0

138  1947 A 0

Amer Sugar Refining 6s_ _ .l937.9_ J

Am Telep & Teleg coil tr 43.1929 J J

Convertible 45 1936 M S

20-year cony 4998 1933M

30-year coil tr 55 1946 J
20-year s f 5999 1943 SIN

7-year convertible 65 1995 F A

Am Wat Wks & Elec 5a__ _1934 A 0

Am Writ Paper s f 7-65_ _1939 .1 J
Anaconda Copper 68 1053 F A

7s  1938 F A

Armour &Co let real est 49981939 D
Armour & Co of Del 5998_  1943 J J
Associated 011 temp Os 1935 51 S

Atlantic Fruit conv deb 7e A_1934 J D
Trust certificates of deposit _ _
do stamped 

Atlantic Refg deb 55 1937 J J
Baldw Loco Works 1st 58. _194() MN
Barnsdall Corps f cony 8% A1931 J J

Bell Telephone of Pa 5s__ _1948 .1 J
Beth Steel 1st ext e f 55 1926 J J

lst & ref 5s guar A 1942 M N

29-yr p m & imp s f 5s _ _1936 J J

fls A 1948 F A

599s 1053 F A

Booth Fisheries deb s f 6e_ _ _1926 A 0

Braden Cop NI coil tr s 165..1931 F A

Brier 11111 Steel 1st 534s- _...1942 A 0

B'way dr 7th Av let c g Se_ _1943 J D

Brooklyn City RR 55 1941 J J

Bklyn Edison Inc gen be A 1949 J .1

General (Is Series 13 1930 J J

General 7s Series C 1930 J .1

General 78 Series D  1940 J D
Bklyn Man It Tr Sec(tem)tie 1968 J J

Bklyn Qu Co & Sub eon gtd 55'41 MN

let 58 1941 J J

Brooklyn Rapid Trans g 55_ _1945 A 0

Trust certificates 
let refund cony gold 4$- 2002.9 J

3-yr 7% secured notes__ A921 J J
Certificates of deposit 
Ctrs of deposit stamped__

Eklyn Un El let g 4-5s _____ 1950 F A

Stamped guar 4-55 1950 F A

Bklyn Un Gas let cons g 5s_1945 M N

75 1932 M N

let lien de ref 65 Series A_ _1947 M N

7s 1929 NI N

Buff & Susq Iron B f bs 1932 J D

Bush Terminal let 45 1952 A 0

Consol .55 1955 J J

Building 55 guar tax ex 1960 A 0

Cal G & E Corp 55 1937 NI N

Cal Petroleum 6345 (TV 1)- _ -1933 A
 0

Camaguey Suit 1st s g 7s 1942 A 0

?Amide SS Lines let colt 81 7if 42 
SI N

Canada Gen Elec Co 65._ 1942 F A

Cent Dist Tel 1st 30-yr 5s_ _1943 J 
D

Cent Foundry lets f 6s_ _1931 
F A

Cent Leather 20-year g 5s.1925 A
 0

Central Steel 85 194 MN

Cerro de P118C0 Cop 88 
1931 J J

Ch G L & Coke let gu g 5s_ _
1937 J

Chicago Rye let Is 
1927 F A

Chile Copper 68 Ser A 
1932 A 0

CO3c1n Gas & Elec let & ref 5s56 
A 0

5395 Ser B due Jan 1 
1961 A 0

Colo F & I Co gen 5 I 58._  
1943 F A

Col Indus let dr colt 58 gu .1934 F A

Columbia 0 & E let 55 1927 .1 J

Stamped 1927 .1 J

Col & 9th Av lst gu g 58-1993 
M S

Columbus Gas 1st gold 55_ _
1932 J

Commercial Cable 1st 848. -2367 Q
Commonwealth Power Bs__ _1947 M

 N

Comp Azu Bars 7345 
1937.9 J

Computing-Tab-Bee e f 65 1941 J

Conn By & L 1st & ref g 49691
951 .1 J

Stamped guar 4995 1951 .1 J

Cons Coal of Md let & ref 55 
1900

Con G Co of Ch 1st gu g 5s_ _
1936 J J

Consumers Power 
1952 \I N

Corn Prod Refg s f g 55_ _ _ 
_1931 M N

let 25-year s f 58 
1934 M N

Crown Cork & Seal Cis 
1943 F A

Cuba Cane Sugar cony 75_1939 
J J

Cony deben stamped 8,4_193
0 J

Cuban Am Sugar 1st coll Sa_
1931 M S

CntnbT&T1st&gefl55.1O3lJ J

Den Gas & E L Ist&ret sr g 5s '51 
SIN

Dery Corp (D G) 78 
1942 51 S

Detroit Edison 1st coll tr 58_1933

• 1st & ref 55 Series A 41940 51 S

1st & ref 6s Series B 41940 NI S

Bid Ask
100 Sale
9514 Sale
7234 7712
99 9912

8012 ____

8318 89

8214 525
8818 89
901s _ _
63 Sale
99 100
7814 80
8914 Sale
9812 9912
8212 83
82 Sale
9912 9978
99 100

6314 6312
68 Sale
5318 56
10018 _
8234 -
8112 Sale
85 Sale

8534 Sale
83 Sale
5,2 578
512 758

9612 Sale
8638 Sale
9412 Sale
90 Sale
10738 10734
92 Sale
9334 Sale
105 Sale
9912 Sale
9638 Sale
8918 903s
100 104
10012 Sale
10214 Sale
11778 Sale
8912 Sale
44 45
9612 Sale
9678 Sale
8614 Sale
87% Sale
9934 9978

27 Sale
23 25
99 Sale
10112 Salo
97 98
99 Sale
100 Sale
9412 Sale
90 Sale
9613 Sale
8978 Sale
74 76
10412 Sale
9612 Sale
66 677s
871: 90
10213 Sale
10412 Salo
10678 108
10838 Sale
79 Sale
6534 92

8358 _ _ _ _
_

_

8134 Sale
81 8138
100 Sale
11934 Sale
10514 Sale
11912 Sale
9034 _ _
8512 Sale
88 Sale
95 Sale
9812 Sale
9778 Sale
95 96
9414 Sale
105 10514
100 _ _
89 90
9812 Sale
108
13312 Sale
9678 9714
7712 Sale
101 Sale
9834 _ _
9912 Sale
91 92
80 Sale
0934 Sale
9912 Sale
6 1712
0612 97
73 78
94 Sale
101 Sale
10012 Sale
8412 _ _
13512 8612
7914 Sale
9612 97
8958 Salo
9938 _ _ _ _
9934 _ _
71 78
93 Sale
9778 Sale
10712 Sale
0614 Sale
8712 8912
74 Sale
99 10112
9834 Sale
10578 Sale

Low High
9912 10014
9318 9514
7334 June'24
99 99
7614 May'24
7114 7318
78 May'24
7418 May'23
79 May'24
9938 Jan'24
8212 8212
7434 7434
90 May'24
6178 6312
9918 9914
7838 7838
87 891,
98 99
8134 82%
8014 82
9834 June'24
9978 9978
04 Mar '24
6134 63
6634 68
5412 55
100 May'24
8238 May'24
8018 82
83 85

No
98
100

2

15

25
2

122
6
2

189
6
59
13

5

147
82
12

68
49

8034 8034 3
7812 8378 42
534 May'24 _ _

534 June'24 -
96 9612 9
85 87 90
9314 ::412 16
89 90 26
10734 June'24 _ _
9118 92 45
9312 94 185
104 105 61
9773 9912 105
9518 9638 348
8912 9014 9
10438 10412 38
9938 10012 183
10112 10212 563
11578 11812 95
8915 904 126
4212 44 18
9578 9612 256
96 97 118
853* 8612 65
8638 8814 113
9914 100 102
35 Mar'24
20 27 24
21 23 12
98 99 40
10018 10113 20
9612 9712 12
99 9912 90
100 10018 5
94 9412 90
8934 90 29
96 9638 20
88 99 49
74 74 5
10412 10412 28
9512 9612 70
6712 6712 5
871s 8718 1
10112 10218 22
104 10412 25
106 June'24
10858 10878 24
76 7912 298
6614 6614 5
80 Jan'24
8338 Mar'24
7334 Nov'23
7234 7234
102 Apr'24
107 May'24
102 June'24 _
8134 8178 17
8134 83 13
9838 109 28
11814 11934 37
10514 106 8
11812 11912 18
9112 Apr'24
8414 8512 6
88 8812 5
931 95 13
975 9914 26
9634 9778 50

2

94 9414 16
0434 10514 18
00 100 2
9018 June'24 - -
9734 9878 243
08 10812 4
13312 135 6
11634 97 12
7458 7712 85
10034 10118 126
08 June'24
9812 100 48
90 91 Ill
7912 80 59
9914 100 46
9914 9912 34
7 Apr'24
9512 May'24 -
7313 7312 1
9134 94 178
101 101 4
100 10012 11
7714 Sept'23
8534 8578 2
88 90 82
96 96 32
8814 8938 20
100 May'24 - --
9938 9938 37
72 May'24 _
9214 93 36
97 98 43
10712 10734 39
9534 9612 21
87 89 27
74 75 4
10038 101 7
981s 0814 22
10558 100 76

Low High
9613 10014
8718 96
68 75
97 99
7418 78
6734 731s
7734 8034

_
7812 70
9915 9933
8012 8273
8575 88
90 92
58 6312
97% 100
7612 78%
7912 8912
9258 9978
78% 8414
7714 82
9838 100
98 9978
94 94
5312 6334
60 68
49 57
99 100
81 8238
76% 82
77 85

78 8034
7434 95
538 712
512 712
94 98
82 101
9112 9618
82 9014
10611 10734
8738 9218
92 94
10134 105
9658 10234
9212 96%
87 91
10212 109
9718 10012
9714 10212
11214 123
8418 9014
36 50
9418 9878
9412 10114
8338 8778
84% 9214
904 100
29 40
2734 40
21 3912
967s 09
10018 10158
9514 1003s
9712 9912
99 10014
9358 0678
89 9154
06 100
s778 92
73 8334
10012 10412
93 9012
6012 69

87 8812
9711 10218
10212 106
10512 109
108 10958
7234 79,2
6334 6614
80 80
7814 8338

-01 itr 04-7-s
9712 105
0612 10734
9234 102
8012 8434
81 8412
96s8 100
114 121
10312 10614
114 12012
9034 9112
81 86%
834 88,2
91 95
9714 99,4
95 98
95 9734
91 95
10258 10512
9734 100
8912 93
9212 9878
10758 10812
127 14458
9312 97
74 81
09 101 14
95%
96 100
88 01
75 81
964 100
08'4 9934
7 7
9318 9512
70 7312
87 9214
100 10334
98 10114

82 8573
86 9012
9312 06
87 9012
10013 103
9814 10034
72 85
9112 95
96 9978
107 10812
9414 9612
8414 89
74 82
9934 10012
95 9914
104 10614

Det United let cons g 434e_ A932
Distill Sec Corp cony 1st g 5s 1927
Trust certificates of deposit_..

Dominion Iron & Steel 58._ _1939
Donner Steel 75 1942
du Pont (E I) Powder 4998_1936
duPont de Nemours & Co 7998'31
Duquesne Lt 1st & colt 69_ _ _1949
East Cuba Sug 15-yr 81 g 799s '37
Ed El III Bkn 1st con g 48_ _1939
Ed Elec III 1st cons g 5s_ __ _1995
Elk Horn Coal cony 68 1925
Emplre Gas & Fuel 7998_ __ _1937
Equit Gas Light 59 1932
Federal Light & Trac 6s_ _ _ _1912
7s 1953

Fisk Rubber let s 18s 1941
Ft Smith Lt & Tr 1st g 5s_ _ _1936
Frameric Ind & Dev 20-yr 799542
Francisco Sugar 794s 1942
Gas& El of Berg Co cons g 5s 1949
General Baking 1st 25-yr 68-1936
Gen Electric deb g 399s1942
Debenture 55 1952

Gen Refr 1st 5 f g 65 Ser A 1952
Goodrich Co 6345 1947
Goodyear Tire & Rub 1st if f 8s '41
10-years f deb g 8s el931

Granby Cons MS & Peon Os A'28
Stamped  1928
Cony debenture 83 1925

Gray ds Davis 75 1932
Great Falls Power 159 s f 58_1940
Hackensack Water 45 1952
Havana El Ry L & P gen 55A 1954
Havana Elec consol g Is. _  1952
Hershey Choc 1st s f g 68_1942
Holland-Amer Line 65 Wan _1947
Hudson Co Gas 1st g 53_ _1949
Stumble Oil dr Refining 5995_1932
Illinois Bell Telephone 5s 1956
Illinois Steel deb 4995 1940
Ind Nat G & 0 5s 1936
Indiana Steel 1st 55 1952
Ingersoll-Rand let 55 11935
Interboro NI etrop coll 4345.1956 -Interboro Rap Tran let 5s_ _1966 -jai)
Stamped   198

10-year 68 1932 86

75 1932 130

Int Agric Corp 1st 20-yr Is.. _1932 2
Inter Nlercan Marine a 1 68_ _1041 130

International Paper 58 1947 230

1st & ref .is B 1947 ___

Jurgens Works 68 (fiat price)_ 1947 55

Kansas City Pow Sc Lt 58 1952 305

1Canstts Gas & Electric 65__ _1952 190

Kayser & Co 75 1942 57

Kelly-Springfield Tire 85_ _ _1931 114

Keystone Telep Co Ist, Is. .1935 5

Kings Co El & P g Us 1937 7

Purchase money 68 1997 2

Convertible debenture 68_1925 ----
Kings County El let g 4s__ _1949 _ _ --

Stamped guar 4s 1949 ----
Kings County Lighting 5s...1954 _. ----
6995  1954 100'2 Sale 100 101 21

Kinney Co 7995 1936 104 10434 10318 10412 4
Lackawanna Steel 55 A 1950- - ---- ----007  8 9118 26
Lac Gas Lot St L ref & ext 55 1934 9514 Isle 9458 0514 46

Coll & ref 5155 ser C.  1953 9412 Sale 93 9434 111
Lehigh C J: Nay s f 4995-A 1054 93 ____ 9118 Feb'24----
Lehigh Valley Coal 55 1933 9913 ____ 9915 9914 6

45 1933 8912 - - 8712 Apr'24 --,,,
Lex Av .I: P F 1st gu g 55 1993 39 3912 38 39 23

Liggett & Myers Tobac 7s 1944 117 Sale 11678 11714 _1_5
59  1951 9712 Sale 9612 08 382

Lorillard Co (P) 75 1944 11658 117 117 117 19

58  1951 97 Sale 9638 98 117

Louisville Gas de Electric 53_1052 90 Sale 8938 9034 75
Magma Cop 10-Yr cony e 78-1932 110 Sale 10914 11078 26

Manati Sugar 7958 1942 98 Sale 9712 0814 37

Mantua Ry (NY) cons g 48_1990 5938 Sale 5812 5934 19
2d 45 2013 4734 4912 4912 May'24 --

Manila Electric 75 1942 98 9812 98 99 55
Manila Elec Ry & Lt 5 1 55_ _1953 83 85 84 84 5

Marland Oils 18s with war'nts'31 115 135 118 118 1
Without warrant attached..
7995 Series B 

liii 10478 Sale 10434 10478 13
11212 129 11912 120 14

do without warrants  10278 10314 102i4 103 162

Merchants & Mfrs Exch 78_ _1942 ----------100 May'23 --
Metr Ed 1st A ref g 6s Ser B_1952 8 Sale 10018 10058 il
Nletr Power 68 1953 9734 98 9678 98 18

Mexican Petroleum s I 8s_  1936 10558 Sale 10338 10558 17
Mich State Telep 1st Us 1924 _--- _ - - 99 Apr'24 -- --
Midvale Steel & 0 cony s f 5e 1936 89 Sale 88 9912 114

Certificates of deposit..__ A936 ------------ 03    Feb'24 - -2
Milw Elec Ry & Lt cons g 58 1926 9978 100 9978 9978 4
Refunding & exten 499s._1031 95 Sale 94 95 6

General Us A 1951 0512 Sale 95 0512 65

let 58 B 1961 87 Sale 831z 88 03

lot & ref g 6s ser C 1953 100 Sale 955 100 109

Milwaukee Gas Lt 1st 4s 1027 9714 9712 9712 9712 2

Montana Power 151 Us A 1943 9734 Sale 9612 977s 237
Montreal Tram let dr ref 55_1941 9012 Sale 8934 91 23

Morrie & Co lets I 434e.._ _1039 7634 Sale 76 77 22

Mortgage Bond 48 1966 74 _ 10412 Dee'23 ---.-,.
55  1032 9312 -0-4 9234 9312 2

Mu Fuel Gas 1st cu g 55_ _ _1947 9312 95 9358 June'24 ---
Mut Un gtd bonds est - 5%.l941_ 9378 Sale 9378 9378 7

Nassau Elec guar gold 45 1951 56 Sale 55 50 40

National Acme 79is 1931 8412 Sale 84 8412 14

Nat Ennui St Stampg 1st 58_1929 99 9912 9812 May'24 - - -.
Nat Starch 20-year deb 58_1930 0612 ___ 9512 May'24 - --,-.
National Tube let 55 1952 10078 Sale 10012 101 9_
Newark Con Gas 55 1948 07 Sale 97 97 2

New England Tel & Tel 5s_ _1952 98 Sale 98 9972 90

N Y Air Brake let cony 66_1028 102 1113 10214 10214 .. 9,
N Y Dock 50-yr 1st g 4s_  1951 7712 7812 7714 7772 io

NY Edison 1st & ref 6995-A.1941 11114 Sale 11114 112 51/

N Y Gas El Lt & Pow g 58..1948 10012 Sale 10014 10058 ..9..,
Purchase money g 4s 1949 85 ____ 85 8578 99

N Y Nlunic Ry 1st 8158 A_1966 8012 __ 8112 Apr'24 -- - -

N Y Q El L dr P 1st g 5s___ _1930 99 -9-938 99 99 1

N Y Rys 1st It E & ref 4s_ _1942 3712 Sale 30 3712 10

Certificates of deposit  37 Sale 357.8 37 46
30-year adi Inc 55 51942 212 278 2 June'24 --7;

Certificates of deposit __ ____ 212 Sale 212 212 v,
N 'I State Rye let cons 4995 1962 5938 Sale 5814 5943 ;
695e  1962 8712 Sale 85 8712 93

NY Steam let 25-yr 8a Ser A 1947 96 Sale 9534 07 12

N Y Telep 1st & gen s I 4998_1939 96 Salo 95 96i, 127

30-year deben s I Os _ _ _Feb 1949 108 Sale 10678 19818 64

20-year refunding gold 68_1941 106 Sale 10514 10614 74

Niagara Falls Power let 55_1932 10034 Salo 10034 101 5

Ref dr gen 68 51932 10438 10512 10434 10434 1

Nlag Lock & () Pow 1st 5s_ _1954 103 ____ 10213 10312 36

No Amer Edison Gs 1952 944 Sale 03 9414 126

Secured s f g 099s Ser B 1948 M 9 9834 Sale 08 9834 88

A

A

A

0

13

IS

IS

A
IS
A

A

A
N

S
A

13

A0
MS
MN
A0
J J
J J
• j
SI S
M
FA
MN
J J
A0
A0
MS
F A
FA
▪ j
J J
J o

AO
F A
J J
.1 J
• J
M S
A0
FA
A0
FA
M N
• D
A0
A0
3D
MN
MS
A0
A0
FA

FA
3D
MN
F A
SI S

▪ J
J o
J 1)
NI S
MN
J J
J J
J
A 0
A0
MN
MN
J J
J
• I)
J J
MN
J
Jo
MN
F A
A0
J o
FA
ii
I' A

.9

A0

MN
MN

MN
MN
FA
A0

J
AO
MN
M

544 .1sk
9012 91
40 43
40 43
62 65
80 .84
89 _
10814 Sale
10618 Sale
10412 Sale
8934 --
10018
974 -
9 112 Sale
98 Sale
95 9512
10112 10314
10034 Sale

80
9938 Sale
102 10234
9512 _ _
10234 -

10218
10078 Sale
9614 Sale
11614 Sale
103 Sale

89- - - 
_

8912 9412
9012 Sale

80
10112 Sale
82 8234
83 8378
9212 9312
10218 Sale
7314 74
9512 9634
9918 Sale
9614 Sale
94 Sale
8318 __
10212 105
97 100
1034 14
6212 Sale
6238 Sale
6312 Sale
864 Sale
5512 6714
8414 Sale
8758 Sale

78% Sale
9338 Sale
9778 Sale
98 Sale
90 Salo
80_
10018 1-9i
112% 11334

-
70 -72
70 7178

Low High
90 92
4678 Mar'24
4112 4214
65 79
81 83
91 Feb'24
108 1083s
10518 10618
10338 10412
8978 June'24
10018 June'24
9718 June'24
89 9112
98 98
95 95
104 1013
9918 10078
7758 May'24
8812 9012
10134 102
94 Jan'24
10258 10258
82 June'24
10034 102
9912 10078
96 9612
115 11614
10212 10314
89 Dec'23
90 Apr'24
8912 9012
80 May'24
100 10112
81 May'23
83 84
93 June'24
10178 10212
74 74
9512 9512
9838 9914
9533 9614
93 94%
8278 May'24
102 10312
96 Nov'23
1034 May'24
6114 63
6012 62%
6112 6312
84 8614
5512 5512

8334 8414
8514 88
84 Mar'24
7814 7834
9212 9312
9534 08
9734 9912
8612 9114
80 80
100 100
113 113
9778 Sept'13
70 June'24
7012 June'24
81 Apr'24

No.
120

12
2
6

77
163
50

205
3
3
16
46

38
3

2

17
27
89
26
112

3

3

21

43
4
1

117
339
73

18

Range
Since
Jan. 1.

Low High
8458 92
4734 544
38 5478
65 7914
81 92
91 91
10678 10812
10314 10618
10318 111
8918 901.4
9812 101
98 9718
8878 9312
9334 98
93 96
9812 10712
9818 10472
7754 7734
8430 9213
10118 104
94 94
101 10553
80 82
100 10314
9814 1007s
9338 10012
11412 118
100 104

90 -661-,
89 93
80 96
98 10112
794 Ems
8134 86
92 9334
101 103
73 8412
9414 9512
9658 9914
934 9611
9114 95
82 8278
100 10312

-161; 11
5834 6614
1834 6534
5418 7018
8318 8912
4614 7oi2
7912 853s
83 88
8318 85
7312 80
89 9312
03 98
9734 10512
8614 10414
7318 80
9838 100
11078 113

-664 76
7014 7334
7714 81
95 101
10112 10412
88 93
9153 951 2
9238 9134
91 93
91 9934
8712 8712
3238 39
114114 118
957s OS
11412 11713
95 9734
8815 9114
109 11712
9733 10112
56 6034
47 53
9412 100
83 86
11632 140
100 10514
117 136
9834 103

9734 10112
9412 98
10114 10533
9973 9972
8534 9013
89% 9611
96 100
9012 95
92 9512
8011 88
9533 100
9454 971:
95 9778
8658 91
76 8214

92 94
92 94
94 91
5334 5838
8212 94
9618 9012
0512 97
9912 10112
935s 97
9714 997a
1011s 103
73 7773
10975 112
9814 10113
8215 96
8013 8112
98 9934
3333 4012
32 4012
112 313
113 3's

58 65
85 . 96
9212 07
9338 9618
105 1081a
104 1063e
99 10114
104 10512
9913 1031:
9114 9414
96 9834

•No price Friday; ate' t bid a
nd lolled. a Due Jun. 8 Due Feb e Due June, 8 Due July. 4 Due Aug. o Due Oct. 1/ Due Nov. r Due Deo. 

11 094109 sale.
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New York Bond Record-Concluded-Page 5 
BONDS.

N. Y. STOCK EXCHANGE
Week ending June 13.

Price
Friday
June 13.

Weirs
Range or
Last Sale

Range
Sines
Jan. 1

Nor Ohio Tree & Light 6s__ 1947
Nor States Pow 26-yr Is A __1941

let & ref 25-yr Be Ser B_1941
Northwest'n Bell T let 78 A.1941
North W T let fd g 4315 gtc1.1934
Ohio Public Service 730_1946
75 1947

Ontario Power N F let 551943
Ontario Transmission 18 1946
Otis Steel 88 1941
• let 25-yr a f g 7318 Ser B 1947
Pacific G & El egn & ref 58_ _1942
Pao Pow&Lt IstAref 20-yr fe '30
Pacific Tel & Tel 1st Is 1397
5s 1952

Pan-Amer P & T let 10-yr 7e 1930
6318 (w1) 1935

Park-Lex (ctfa) 6318 1953
Pat de Passaic 0 & El Cons 18 1949
Peep Gas & C let cons g 68_1943
Refunding gold Is 1947

Philadelphia C 65 A 1944
5318 1938

Phila & Reading C & I ref 58-1973
Pierce-Arrow 88 1943
Pierce 011a f 8s 1931
Pillsbury Fl Mills Se (rets)_ _1943
Pleasant Val Coal 1st g f 68 1928
Pocah Con Collieries let if 551957
Portland Gen Elec 1st 54_1935
Portland Ry 1st & ref 18. _ _1930
Portland Sty Lt & P 1st ref 581942
6e B 1947
let & refund 7318 Ser A 1948

Porto Rican Am Tob 8e 1931
Pressed Steel Car 513 1933
Prod & Ref s f 8s(with waents).31

Without warrants attached...
Pub Serv Corp of NJ gen 68_1959
Punta Alegre Sugar 75 1937
Remington Arms Os 1937
Repub I & 10-30-yr 58 a f _1940
5348 1963

Robbins & Myers s f 78 1952
Roch 5: Pitts Coal & Iron 58_1946
Rogers-Brown Iron Co 75._ .1942
St Jos Ry Lt IR de Pr 58_  1937
OIL Rock Mt & P18 stmid_1955
St Louis Transit 58 1924
St Paul City Cable 58 1937
St Paul Union Depot 58. _1972
Bake Co 78 1942
San Antonio Pub Ser 13s. _ _1952
Sharon Steel Hoop 1st 88 sec A '41
Sheffield Farms 6318 1942
Sierra Os San Fran Power 643_1949
Sinclair Cons 011 15-year 70_1937
6348B (w1) 1938

Sinclair Crude 011 5318 1925
ea 1926

Sinclair Pipe Line Is 1942
South Porto Rico Sugar 7s. _1941
South Bell Tel & Tel lets f 181941
S'weet Bell Tel 1st & ref 518_1954
Southern Colo Power 68. _ _ _1947
Stand Gas de El cony s f 65..1926
Cony deb g 6 Hs series_ _1933

Standard Milling let 58 1930
Steel dr Tube gen if 75 Ser C 1951
Sugar Estates (Orienti) 7s1942
SICaCIISO Lighting let g 5s. _1951

Light & Pow Co coil tr 81 55'54
renn Coal Iron & RR gen Is 1951
Tennessee Cop let cony 6s. _1925
Tennessee Elec Power 614. _ _1947
Third Ave let ref 4e 1060
Adjustment Income 5a_a1960

Third Ave Ry lat g 58 1937
Tide Water 011 6118 1931
Toledo Edison 7s 1941
Toledo Tree, Lt & Pr as__ _1925
Trenton G & El 1st g 58_ __ _1949
Underged of London 4)43_1933
Income lla 1948

Union Bag de Paper (is 1942
Union Elec Lt & Pr let g 58_1932
Is 1933

Union Elev (Chicago) 6e_ -1941
Union 011 56 1931

611  c1942
Union Tank Car equip 7s _ _ .1930
United Drug cony Ss 1941
United Fuel Gas lets f 68_ _ _1936
United Rys Inv Is Pitts issue 1926
United Rya St List g 48_ _ ..1934
United SS Co int rets Os_ _ _ _1937
United Stores Bs 1942
• Hoffman Mach 88 1932
US Realty & I cony deb g 18 1924
US Rubber let & ref 5s ser A 1047
10-year 7345 1930

OS Smelt Ref & M cony 65-1926
U Steel Corp (coupon _d1963
if 10-60-yr 68 I registered _ -d1983
Utah Light & Traction It. -1944
Utah Power dc Lt let 58_ _ _1944
Utica Elee L & Pow ist 15s 1950
Utica Gas & Elec ref fis 1957
Va-Caro Chem 181 78 1947

12-yr 7318 with warrants_1937
Without warrants attached_

Vs Iron Coal Os Coke let g 181949

Vs By Pow let & ref be 1934

Vertlentes Sugar 75 1942

Warner Sugar 75 1941

First di ref 7s Ser A 1939

Wash Wet Power s f 58-1939

Weetehes Ltg g 55strnpd gtd 1950

West Penn Power Series A 5s 
1948

1st 40-year Bs Series C_.1958

1st notice D 7s 
c1946

55 E  1963

Western Electric deb 58 1944

Western Union coil tr cur 55.193
8

Fund & real estate g 4345-1950

15-year 6348 If 1938

Westinghouse E & M 78.-1931

Wickwire Spen Steel lin 7s. A935

Winys-Overland at Bs 1933

Miami & Co let 25-yr et 68 1941

10-year cony if 65 1928

734e 1951

Winchester Arras 7345 1941
. Toung'n Sheet & T 6a (w 1) 1943

Bea Ask
9012 91
9314 ____
103 Sale
10812 Sale
9318
106 Sale
10212 -
9718 98
9618 9712
9514 Sale
8812 89
9314 Sale
9512 Sale
9818 Sale
9314 Sale
10114 Sale

97 Sale
9578 9612
107 10778
9212 Sale
10114 Sale
9312 Sale
102 10218
7212 7312
9812 961's
96 Sale
9512 97

9714 Sale
90 Sale
8412 8514
9334 937g
10318 104
105 10512
0134 9212
11212 120
10918 10912
0378 Sale
108 Sale
0314 --
9618 _
8958 8972
80 Sale

7612 Sale

56'4 5778
9134 -
9858 Sale
104 10412

100 Sale
10314 - --
86 87
91 Sale
86 Sale
9954 --
100
8414 Sale
10134 Sale
9612
9518 Bale

- - - - -
9814 Sale
971s Sale
10312 Sale
9614 97
9612
10478
10112
101 10178
98 Sale
57 Sale
4512 Sale
96 Sale
1031s Sale
108 Sale
100 Sale
9512 - - -
85 90
8212 --
9413 9514
9834 Sale
9712 Sale

9712 9878
10078 Sale
10414 Sale
114 Sale
98 Sale
9712 Sale
6958 Sale
89 90
10084 Sale
10618 10712
9978 100
8012 Sale
10112 Sale
10014 Sale
1041g Sale
10314 Sale
83 Sale
93 Sale

0418 96
6418 Sale
30 Sale
30 Sale
108
92 Sale
9412 95
10118 Sale
9214 Sale
10012
9714 _ _ _ _
95 Sale
10258 Sale
10614 Sale
9034 Sale
9858 Sale
9878 99
9312 94
11038 Sale
10914 Sale
56 Sale
9814 Sale
8312 Sale
4478 Sale
4818 Sale
101 Sale
9538 Sale

Low
9018
9212
10212
10818
92
105
10212
9711
96
9412
8812
9258
9518
9818
9214
10114
9614
96
96
10534
92
10114
92
9512
72
96
9512
95
9212
97181
8758
8314

High
9118
9312
10314
1091s

Feb'24
106
1027s
975s
96
96
8912
9354
96
99
9312
10134

Mar'24
97

May'24
10778 21
9212 4
102 49
9312 178
967s 63
7314 17

• 9612 25
96 35

June'24 _
93 16
9734 5
90 8
8412 53

9314 95 1
10318 10358 2
105 June'24 _ _
90 9212 57
10938 June'24 _ _ _
10918 10984 14
9178 9412 127
10712 10858 110
92 9312 34
95 9653 212
8914 8918 15
80 80 7
91 Jan'24
76 7612 7
82 June'24
7612 7612 4
5614 5614 5
9212 Mar'24 _
9812 100 102
10414 10412 6
9512 9512 1
100 10018 16
10212 10314 7
8534 87 40
8778 91 110
8354 86 157
9838 9934 234
981g 100 446
8314 8434 229
101118 102 9
9612 9714 41
94 9512 887
87 89 18
105 May'24 _ _ _
97 99 146
9712 9778 2
10318 104 27
9612 9714 13
9514 June'24 _ _
10478 May'24 _ _
101 102 18
103 103 2
9514 98 164
5412 57 34
42112 451s
94 96
103 10314
10734 108
9914 100
9234 Nov'23
87 Deo'23
8914 Oct'23
932 9412
98 9834
961: 971s
75 May'24
9714 9812
1007s 10118
10414 10518
11312 114
9812 9814
9812 9714
6814 6918
87 June'24
9978 101
107 107
9978 9078
7812 8012
9954 101153
100 101
10358 19484
10384 10454
8154 8314
9012 93
9414 Sept'23
9412 9514
6058 6412
2912 31
30 31
91 June'24
9158 9218
9412 95
101 10218
9214 9312
101 101
98 May'24
9184 95
10218 103
10612 107
89 9084
971s 9855
9884 9884
9238 94
11038 11078
108 10914
56 5918
98 9812
8014 8312
4414 4714
4818 51
101 10114
9418 9558

No,
20
82
32
87

_
9
3
11
2
23
18
88
54
54
125
2

42

168
2
41
29
16

13
6

168

20
11
7
38
69
23

64
3
1

188
67
36
143
1
35
98

_
9

202
167
5

25
18
49
37
1

24
3
28
29
695

1
42
11
84
21
74
114
log
33
70
166

Low High
881s 93
8914 9312
101 104
1071: 10918
92 92
1037g 106
10014 10354
9438 99
94 98
9413 10113
8714 95
9084 9334
92 96
96 99
9053 9312
995g 10234
93 97
94 100
9378 9514
10414 1077s
8714 9234
9938 10258
90 94
9312 9678
70 82
847s 102
9478 9712
93 9014
9012 94
95 9734
86 88
803s 90
8934 95
103 10434
1041g 1051s
8872 95
10918 11614
10612 110
77 9412
1074 122
92 9512
93 9614
8758 9118
751: 9112
91 91
74 90
7814 82
7618 80
5213 58
9114 911%
9512 100
102 10478
9354 96
100 10234
10012 10314
837g 87
877s 97
8354 9014
97 9934
9578 100
8111 86
10058 10412
94 9712
9312 9512
87 9034
100 105
9412 99
9534 98
103 105
951: 9712
92 9514
841g 105
9914 1021:
9814 103
9318 98
5314 59
3912 4914
9276 98
102 10434
106 108
9812 100

-55 9814
9714 99
905a 9758
70 75
9514 9812
9912 102
103 10518
11111 1141,
9212 9814
91 9734
6112 6988
86 88
9814 1011s
103 108
99% 100
7938 fro/g
9918 10612
9954 10118
102 10434
1014 10358
80 8638
8758 93

1;54 9514
531s 8512
29 7314
29 76
88 gl
88 9218
8914 9758
10112 10314
9214 965s
9914 10158
9611$ 98
8912 95
101 1031s
10414 10734
8654 9054
9611 9858
9614 9934
903s 94
10858 mei
10634 10914
56 7978
98 wait
80 ggsg
4414 9284
4814 100
10054 10254
941/ 97

'No price Friday; latest Mend asked. a DueJan. d Due Apr. e Due Mar, Deu
May. g Due June. h Due July. k Due Aug. o Due Oct. p Due Deo. s Option sale

Quotations of Sundry Securities
All bond prices are "and Interest" except w ere marked "f"

Standard 011 Stocks Par
Anglo-American Oil new,, El
Atlantic Refining 100

Preferred 100
Borne Scrymser Co 100
Buckeye Pipe Line Co. .10
Chesebrough Mfg new.,,. 25

Preferred 100
Continental 011 new 26
Crescent Pipe Line CO 50
Cumberland Pipe Line-100
Eureka Pipe Line Co_  100
Galena Signal Oil cora_ _ 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- (:
Magnolia Petroleum 100
National Transit Co_-12.50
New York Transit Co  10
Northern Pipe Line Co 100
Ohio 011 new  25
Penn Mex Fuel Co  2
Prairie Oil& Gas new- 100
Prairie Pipe Line new _100
Solar Refining 100
Southern Pipe Line CO 100
South Penn 011 100
Southwest Pa Pipe LInee_100
Standard 011 (California) 25
Standard Oil (Indiana).,,, 25
Standard 011 (Kan)  25
Standard 011 (Kentucky) 25
Standard 011 (Nebraska) 100
Standard Oil of New Jer- 25

Preferred 100
Standard Oil of New York 26
Standard Oil (Ohio) 100

Preferred 100
Swan dr Finch 100
Union Tank Car Co  100

Preferred 100
Vacuum 011 new  25
Washington 011  10

Other 011 Stocks
Atlantic Lobos OU (I)

60
25
5
5

Preferred 
Gulf 01108w 
Mexican Eagle 00
Mutual 011 
National Fuel Gas 100
Salt Creek Produeere- 10
Sapulpa Refining 5

Public Utilities

Amer Gas & Else new--- (3)
Preferred  50

Deb 65 2014 M&N

Amer Light & Trao oom-100
Preferred 100

Amer Power & Lt oom 100
Preferred. 100

Deb Be 2016 M&S

Amer Public Mil corn., 100
7% prior prof 100
6% mutts peel 100

Blackstone Val G & E corn 50
Carolina Pow & Lt com_100
Cities Service Co com - - -100

Preferred 100
Cities Serviee Bankers'Elharee
Colorado Power com_ -- -100

Preferred 100
Com'w'th Pow Corp Coin Hi

Preferred 100
Consumers Power prat _100
Else Bond & Share pref _100

Elea Ry Securities  (I)
Lehigh Power Securities_ (x)

Mississippi RI! Pow corn 100
Preferred 100
First mtge 58. 1951 J&J
F g deb 75 1935__M&N

Nat Power & Lt com(:)
Preferred (t)
Income 78 1972 .104.1

Northern Ohio Electric_ (X)
Preferred 100

North States Pow com.100
Preferred 100

Nor Texas Elea Co com_100
Preferred 100

Pacific Gas & El let pref 100
Power Securities cam  (3)
Second preferred (3)
Coll trust 65 1949_J&D
Incomes June 1949__F&A

Puget Sound Pow & Lt_ -100
a% preferred 100
7% preferred 100
Gen mtge 7345 1941.11S&N

Republic Ry & Light,,. 100
Preferred 100

South Calif Edison oom-100
8% preferrea 100

Standard Gas & El (Del)
Preferred  ao

Tennessee Else Power_ (X)
Second preferred (3)

Western Power corp.. - 100
Preferred 100

Short Term Securities
Am Cot 00 68 1924_ _M&S2
Anaconda Cop Min 68'29 Jas./
Angio-Amer Oil 7318'25 A&0
Federal Sug Ref 6s '33.M&N
Hocking Valley 5a 1926 M&S
Interboro 11 T 88 1922 _M&S
K 0 Term Ry-

1331s JUIY 1931 Jett.:
5128 1928

Lehigh Pow Sec 82 '27.F&A
Sloss-Sheff S&I 6s '29_F&A
US Rubber 7345 1930_F&A

Joint Stk Land Bk Bonds
Chic J t Stk Land Bk 5a-1951
55 1952 opt 1932 
5a 1963 opt 1933 
5315 1951 opt 1931 
4315 1952 opt 1932 
4315 1952 opt 1932 
Ws 1983 opt 1933 

Bid. Ask.
.1434 15
10014 101
11412 118
220 228
•62 6212
*4912 51
108 116
.39 42
•13 14
125 129
9514 9612
54 67
108 114
100 104
*3614 3712
127 132

•10012 101
.91 9112
*1718 1714
127 12812
*2112 22
71 72
83 86

'43114 6134
*31 3334
209 20912
102 10234
180 185
9412 9512
128 130
z85 87
*5612 57
*5678 57
40 4012

*10512 106
227 233
•3418 3412
11824 120
•3818 39
283 289
118 120
43 45
98 99
109 10934
*6034 6114
*2718 2812

*3
•81,
8,57
*234
•078
95
*2314

112

'6814
*4314
95
12212
90
233
87
9314
58
77
58
70
144
134
73
1338
33
87
*9312
78
87
101
•1754
'60
26
8012
9514
102
•132
•90
9412
80
27

•104
94
57
67
89
•10
*36
87
188
54
78

d10012
105
27
56
10011
117

*4712
•39
•135
271
7812

1001s
10178
10214
9714
10018

10312
10118
1001.1
9914
100

101
101
101
102
9914
96
9914

312
12
5712
312
10
98
2312
178

6934
4414
96
12312
91
235
90
9414
62
80
62
72
148
135
7312
1378
3412
91
9412
80
89
102
1814
70
2712
8212
6614
103
134
92
9512
10
29
106
98
60
70
8914
12
38
90
72
56
83
10312

28
57
10112
120

4812
40
66
29
9012

101
10218
1021,
9812
10018

10414
10114
10058
10014
10078

102
102
10214
103
10012
9712
10012

Railroad Equipments
Atlantic Coast Line Os____.
Equipment 6348 

Baltimore h. Ohio (is 
Equipment 4348 & 58.._

Buff Roch & Pitts equip 6a.
Canadian Pacific 4318 & Os_
Central RR of N .7 68 
Chesapeake & Ohio 65 
Equipment 648 
Equipment 58 

Chicago Burl & QuIno1 68- -
Chicago & Eastern Ill 5318_
Chicago & North West 68_
Equipment (SA  

Chic RI & Pac 434s& 56 
Equipment 68 

Colorado & Southern 6s
Delaware dr Hudson 65 

Erie 43.4e & 55 
Equipment 65 

Great Northern Ss 
Equipment Is 

Hocking Valley 68 
Equipment 55 

Illinois Central 4;45&
Equipment 68 
Equipment 78 &

Kanawha & Michigan 65-
Equipment 43.48 

Kansas City Southern 5545.

Louisville & Nashville
Equipment 6348 

Michigan Central 5e & .

Minn SIP & 58344348 & 58
Equipment 63411 & 7e-- - -

Missouri Kansas & Texas 835

Missouri Pacific Bs & 634a_. 
Mobile& Ohio 431 & 55,..,. 
NewYork Central 4345 & Ss
Equipment 68 
Equipment 75 

Norfolk & Western 4349 
Northern Pacific 7s 
Pacific Fruit Express 7e 
Pennsylvania RR eq 55 & Bs
Pitts A Lake Erie 6345 
Equipment 65 

Reading 00 4345 & 55 
St Louis & San Francisco 5s _
Seaboard Air Line 434 s & 58
Southern Pacific Co 4318...
Equipment Ts 

Southern Ry 4345 & Si 
Equipment OS 

Toledo & Ohio Central 6s 
Union Pacific is 
 Stocks

American Cigar common 100
Preferred 100

Amer Machine & Fdry_100
British-Amer Tabu ord.. 51

Bearer  El
Helm (Geo W) Co. new 25

Preferred 100
Imperial Tab of 0 B & Irel'd

Int Cigar Machinery- 100
Johnson Tin Foil & Met_100

MacAndrewe & 1'orbee-100

Preferred 100

Mengel Co 100

Porto Rican-Amer Tob-100

Universal Leal Yob oom_100

Preferred 100

Young (J 8) Co 100
Preferred 100
Rubber Stoeke(CleseJaad)

Firestone Tire & Rub cam 10
6% preferred 100

7% preferred 100
General Tire & Rub oorn 50

Preferred 100
Goodyear Tire & B com-100
Goody'r TAR of Can pf _100
India Tire & Rub corn_100

Preferred 100
Mason Tire & Rub com.(3)

Preferred 100
Miller Rubber 100

Preferred 100
Mohawk Rubber 100

Preferred 
SelberlIng Tire & Rubbera)

Preferred 100
Swinehart Tire & B oom_100

Preferred 100
Sugar 

Caracas Sugar  50

Cent Aguirre Sugar coin- 20
Fajardo Sugar 100
Federal Sugar Ref Oom 100

Preferred 100
Godchaux Buser, Ine ,(I)

Preferred  ' 100

Great Western Sugar new 25

Holly Sugar Corp corn (3)
Preferred 100

Juncos Central Sugar. ..l00

National Sugar Refilling -100
New Niquero Sugar__ _ _ 100

Santa Cecilia Bug Coro DI 100
Savannah Sugar cam- _ (/)

Preferred 100

Sugar Estates ()dente pf 100

West India Slug Fin com.100

Preferred- 100
IndustrIal&Allseell 
American Hardware--100
Amer Typefoundere OOM 100

Preferred 100
Babcock & Wilcox 100
BUN (E W) Co new  

Preferred  60
Borden Company com_100

Preferred 100
Celluloid Company 100

Preferred 100
Childs Company corn new(3)

Preferred 100
Hercules Powder  ' 100

Preferred 100
International Salt 100
International Silver prof 100
Lehigh Valley Coal Bales 50
Phelps Dodge Corp 100
Royal Baking Pow com_100

Preferred 100
Singer Manufacturing_ _100

Per Cl.
5.40
5.20
5.45
5.15
5.40
5.25
5.40
5.50
5.25
5.20
5.40
5.75
5.50
5.40
5.40
5.55
5.50
5.40
5.40
5.70
5.50
5.20
5.55
5.20
5.10
5.45
5.20
5.65
5.25
5.35
5.40
5.20
5.30
5.40
5.50
5.70
5.70
5.15
5.10
5.40
5.20
5.00
5.20
5.20
5.40
5.37
5.60
5.00
5.40
5.90
5.05
5.15
5.20
5.50
5.60
5.15

76
84
145
.22
.22
*58
111
•15
55
75
142
99
31
50
30
85
113
103

prices)

96
87
165
97
1014
7412
70
70

z90e.
1412
65
93
4
45
.312
46
8

*14
*75
99
58
90
•3

18
•139
.26
75
110
SS
90
3

.64
85
9212
12
25

62
96
99
118
.1212
860

117
1C2
58

;ii
Ill
86
130
72
132
79
100
130
9834
135

Basis-
5.10
5.00
5.20
4.90
5.05
5.00
5.10
5.25
5.10.
5.00
5.10
5.30
5.25
5.15
5.15
5.30
5.30
5.10
5.15
5.40 41
5.25
5.00.
5.25
5.00.
4.90
5.20
5.00
5.30-
5-05
5.06
5.15
5.011
5.00
5.10-
5.20
5.25
5.40
5.00
4.85
5.15
5.00
4.85
5.00
5.00
4.95
5.10
5.25
4.85.
5.10
5.40
4.85.
5.00
5.00
5.20
5.30
5.00.

78
86
155
23
23
60
113
1512,
60

146
102
33
60.
35
87
116
107

71
97
89
200
100
1054.

78
1.05.
1512,
70
95

55
4
50
12
40

16
.78 .
101
62 •
100
6
28.
92 

-28.
80
120
88
95
6
69
89
6312.

34

64
98
101
120
14
58
119
104
60
107
36
113
90
102

107
81
105
135
991.
137

• Per share. I No par value. b a Purchaser also pays accrued dividend
8 New stock. I Flat price. k Last sale. is Nominal. Ex-dividend. v Ex-right*
• Eex-etock dividend. s Sale price. g Canadian quotation.
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2938 BOSTON STOCK EXCHANGE-Stock Record s.",2ft„,
HIGH AND LOW SALE PRICE-PER SHARE, NOT PER CENT. Sales

for
STOCKS

BOSTON STOCK
EXCHANGE

Range Sines Jan. 1 1924.
PER SHARE

Range for Preston.
Year 1923.Saturday.

June 7.
Monday,
June 9.

Tuesday.
June 10.

Wednesday.
I June 11.

Thursday,
I June 12.

Partin,,
June 13.

the
Week. Louwet Highest re0404Ii Highest

152 152
75 75
*92 93
113 113
*98 _ _ _
•1218 1211
*1234
•14 1411

*17
*27

•147
04_ _ __ 20

_ __ 61
51 51
30 30

32
• 19 1914

68 68

;7812 -79
*36 37
73 73

*112 172
*13 14:2
12872 127
*861: 6712
*75 ___
•14 17
*6 712

•10612 __
• .07 .10
2434 25

*2412 26
.86 90
*214 3
*514 6

*4713 48
•36 38
*85 8813
16912 16934

272 272
*2112 234

;153-4 -11-
•47 4834
*43 44
*.15 .30

*82 844
*44 412

70
•1012 1014
7112 715s
84 ____
151 151

•____ 13
*244 2514
*8012 8114

212 213
414 414

*20 22
10534 10678

'18 18131
80 8014
*1518 154
*24 3 ;
•.15 .50
10714 pmI
*35 37
*8 9
354 3572
•25 254
2312 2312
143 143,
•74 8

*1413 16
+:1612 1634

-
.36 38
*3812 40

•.20 .50
*10 ..20
'.80 1

*814 834
•1413 16
1414 1432
•112 114
1812 1914

•-------------70
•.85 114
2334 234
.50 .50

*101 10134
92 92
12 1212
*V 134
• .50 .75
*1 112
•.75 1
*114 132
•.85 .75
925 13.
2411 2473
1814 18%

132 113
.35 40

60
*534 6
332 333
• .50 .70
•17 18

334 334
*115* 1212
15 15
*274 2712
•.35 ,45
•.15 .75
'31 112
'3.60 .75

-;i14 --24

-4;15 Tao
•.50 .60
• .18 .25

•-._ _ .25

15012 152
744 75
92 92

*113
_ 96 -6.(1

1212 1213
•1213 _
14 14 -
204 204

•1713
•27 _ _
14912 14912
20 20

•____ 65
•___ _ 53
2914 2914

-ii- 29
19 193.

+285

921: 94
79 79
37 37
73 73

*113 134
*13 14
12672 127%
6712 6712
75 75
•14 17
*6 74
107 107
'3.07 .10
25 25

*2412 28
*86 90
*214 3
514 54

4612 4712
*36 37
*85 8813
16914 170

•278 _ _ .._
*2112 2312

-154 1,1-1-2
4812 484
*43 44
•.15 .30
I% 152

*82 844
*414 412

*--__ 70
1012 1013
7112 7112
64 64
151 151

*__ . _ 13
*2434 2514
*80 8114
*214 212
*414 43.
*20 22
10534 106

•18 1334
80 80'2
15% 151
•212 3
*15 .56
10212 103
3512 351
*8 9
354 36
25% 251
2312 231
1412 1414
72 71
141: 1412
164 1634

*3412 35
38 36
*384 40

• .20 .50
•.10 .20
'3.80 1

84 814
*14 16
141: 1412
•Ils 114
19 1912

--ii3

'3.87 114
23% 23%
.40 .40

102 102
.91 92
*12 13
•113 134
'3.50 .75
*1 112
'3.75 1
*114 13.
.60 .60
114 1%

2414 2412
18 18

113 14
*35 40

_ 60
8 6
333 333

*.50 .70
.17 1712
*334 414

•1135 1212
*1434 1513
*27 2712
*.35 45
•15 .75
..31 14
•.81) .75

--ii4

--.56
.50 .50

•.18 .25
.25

152 152
7413 7413
92 92
11312 114
954 96
12 13

*1234
14 14
21 21
*17
*26 26
*149 . _

2013 2012
60 60
50 50
30 31

*25 29
1913 201:

466

•____ 95
80 80
37 37
*73 __

*14 134
*13 14
212312 12388
*8612 6712
73 75I 
*14 17
6 6

I 106% 10612
'3.07 .10
25 25
*2412 26
*86 90
*214 3
*512 6
43 45%
35 36
*85 8612
170 171

*272 _ _
*2112 2312

;FA -111-8
*47 4834
*43 44
'3.15 .30

*82 8414
4% 44

____
1014 1014
71 714
644 6414
z150 15113

2514 26
.80 8114
*214 212
414 'Ds

*20 22
210634 10334

•18 1834
80 8014
*1512 1512
*23. 3
'3.15 .50

216012 1007
*3512 37
*8 9
347 3614

.2512 26
2314 2325
1414 1414
*712 8
14 15
1612 1612
343. 3472
381: 3612
*3812 40

• .20 .50
*AO .20
.80 .80

.814 834
*14 16
1412 1412
114 114

1912 1912

4
*.40 .70
*.87 Ds
2334 23
.3.50 .75
102 104
91 915
•12 13
•111 14
.50 .50
*1 14
*.75 1
•114 14
..50 .75
*114 14
24 254
*18 1814

14 112
*35 40
60 65
54 5%
334 334
.40 .40

*1714 1712
*334 414

•113. 1212
14 1434
27 2712
• .35 .45
•.15 .75
*1 1'2
•.60 .75

-21.4 214

-37.-2:5 TOO
• .50 .60
*.18 .25

.25

152 152
7413 7434
9214 9214

*115
96 96
1234 12%

*1234
1413 15

*21 22
20 20
*27 _
•149
20 20

•____ 61

304 3012

29 29
20 20%

*z66

3._ _ __ 95
79 7911
*3614 37
*7334 77

*112 134
134 1312

12313 1243e
6713 671:
7 75
*14 17
*6 74
108 107
'3.07 .10
25 25

*2412 26
*86 90
*24 3
+5 55
44 45
3872 3672
8512 8513

17012 172

3.27* 4
*2112 2312

;1512 
_i_47,

*48 4834
*43 44
*15 .30

*82 844
44 412

-- - -____
1014 1014
71 7114
6414 6414
152 152

2534 2612
*8012 81
*214 213
414 414 265.

*20 22
10334 105

18 18
79 80
151: 151
*258 234
•.15 .50
ICO 101
38 38
*8
36 367

*2512 26
2314 2384
1414 1412
712 71

*1434 16
*s16 17
3434 35
*3614 38
*38 40

.20 .20
• .10 .20
•.80 1

*814 834
*14 16
1414 1434
14 14

1934 1934
- - - _ -
•375 --41,-,

*.35 .75
1 114

*2212 23
*450 .75
103 104
*9112 92
124 121:
*14 134
• .55 .75
•1 15,
'3.75 1
*114 113
•.50 .75
•114 112
24 25
18 184

114 114
*35 40
*631: 65
6 64
388 334
'3.50 .75
17 174
*34 414
*11% 1213
1412 1412
2613 27
*.35 .45
..15 .75
*1 112
.61 .61

214 24

-.7:15 Tie.
*.50 .60
.20 .20

152 152
7412 75
924 9214
114 114
9614 96%
12 1212

*1234
13 15
21 21

•1712 _ _
_ 26 2713

149 149
2034 2114
61 61

53
31 31%

*25 29
2012 21%

*286

*92 95
79 79
37 3734
*74

134 178
1313 1312

12488 125
67 671
74 74
'*14 17

*6 74100
106 106
•.07 .10
2434 2514

*2412 26
*s86 90
*212 3
514 514
4513 46
'336 37
8513 854
172 174

*272 4
•23 28

;1
5.1.2 iii;::::

*48
*44
*.15.30
•111

*82__4 4

1012 1014
71 714
844 6414
x152 154
13 1314
264 27 I

214 214'

10434 105
+18 185,
7812 80
*15 151:
254 3

1004 10072
38 38
*8 9 I
3812 37 I
254 26
2272 2314
1414 144
712 712

*1434 16;
16% 1612
35 353.

*3814 38 I
*38 40

•.20 .50
.10 .10
•.80 1

*814 834
*14 16
144 14%
*114 134
1912 20

- - _
R2
..-4 -Iis'

'3.35 .70
*1 112

*2212 2312
'3.55 .75
10312 1034
•91 92
*12 125
•112 14
• .55 .75
•1 112
*.75 1 I
*114 132
*.60 .75
14 114
244 2472
18 18 1

1 14
*35 40
*8312 65
*573 618
334 334

•.50 .75
17 17
*334 414
*11% 1212
145* 147

*26 2712
'3.35 .45

4 •.15 .78
*1 112
.80 .60

*2 214

-;.-2-5 TOO
'3.50 .60
.18 .25

.25

76 7614

114 114
9812 9813
12 1212
13 13

21 21

51 51
32 32

21 2178

--------17
27714 7714
3734 3734

 

134 134
134 1313
1244 12434

75 75
_ ____ _

ioi- 16f--
__ ____
25 25
____
____ ____
_ _ ___
514 514
46 46
36 37
8513 854
173 17413

___ ____

::::

44 44

1012 104
7034 7114
64 6412
152 154
1312 1332
2812 27

214 214

10412 105
1813 1812
80 80
____ ____I
__ ____

100 101
38 39

_
363. 37
28 26
227s 23
   __
7 7
___ _

-1612 -1-6-12
3514353.
37 37 4

3..20 _ _ _ _ I
.10 .10
*.80 1 '

*814 834
14 14
144 141:
•114 134
194 20

-;2i4 -I1-4
• .35 .75  
*1 DI
*2212 2314
.55 .55

103 104 I
92 92 I
*12 13
*114 14  
'3.55 .75
*I 113  
.70 .70
•114 112  
+.60 .75
13. 132

2312 2341
1814 1814

13. 13,
*35 40  
85 65 '
5% 5%
334 35

'3.50 .75
17% 1714
2332 352
*1114 1112  
14 14 I

*2814 2712
'3.35 .45  
..15 .75  
*1 113  
*.84) .75

24 214

15 .55
•.50 .60
'3.20 .25
....__ .25  

Shares.
96
382
26
71
208
502
3

325
10
49
9
2

1,158
58
70

532

11
9,339

12

44
280
 4,Vermont&Massachusetts_100I

190
21

4,269
84.
24

_ _ 

79
_ ___
-_ 1,849

____
______
______

145
750
335
80

1,459

50

__
65
15

______ ' 
_I

 6
!Kidder,

_ _I
190

_ _I
41

257i
98,
54 

610
1,295i
65
115

_I
 947
100
356
55

____

30364

______
7,588
689

1,967
635
85
129
141

1,108
125

1Wickwire

80
200
10

50
20
974
475
354

 itio
•

200
515
105
899
33
70
'

15

10
:Mason

150
95
348
390

800

253
480

1.835
13
48
50
'

116
30 St
'Shannon 
South
' Superior  

125, Superior
 ,
 !Tuolumne

555

iiO
75
395

Railroads
Boston dc Albany 100
Boston Elevated 100
Do prat 100
Do let pre' 100
Do 2d prat 100

Boston de Maine 100
Do prof 100
Do Series A 1st pref 100
Do Series B 1st prat  100
Do Series C let pref 100
Do Series D 1st pref 100

Boston & Providence 100
East Mass Street Ry Co_ 100
Do 1st prat 100
Do prat B 100
Do adjustment 100

  East Mass St Ry (tr otta)_100
Maine Central 100
N Y N II& Hartford 100
Northern New Hampahlre_100
Norwich & Worcester pref_100
Old Colony 1001
Rutland prat  1001

Miscellaneous '
Amer Pneumatic Service 25
Do prat  50

Amer Telephone St Teleg_100
Amoskeag Mfg NO par
Do prat  No par

Art Metal Construe, Inc__ 10
Atlas Tack Corp No par
Boston Cons Gas Co pret_100
Boston Mex Pet Trus_ _No par
Connor (John T)  10
Dominion Stores, Ltd 

Preferred A 100
East Boston Land  10
Eastern Manufacturing-5
Eastern SS Lines, Inc  25

Preferred  No par
let preferred 100

Edison Electric Illum 100
Elder Corporation No par

  Galveston-Houston Eleo-100
Gardner Motor No par
Greenfield Tap & Die  25
Hood Rubber No par
Intensat Cement Corp_ No par
International Products_No par
Do pref 100

Peabody Acceptance
Corp Class A pre! 100

Libby, McNeill & Libby-- 10
Lincoln Fire Insurance____ 20
Loew's Theatres  25
Massachusetts Gas Co3 100
Do pref 100

Mergenthaler Linotype 100
Mexican Investment, Inc_ 10
Mississippi River Power-100
Do stamped pref 100

National Leather  10
New England 011 Corp tr Ws.

Preferred (tr ctfs) 100
New England Telephone-100
Orpheum Circuit, Inc  1
Pacific Mills 
Reece Button Hole  10
Reece Folding Machine_ 10

 Simms Magneto  5
100TSworriittwito& Co  
25

Union Twist Drill  5
United Sboe Mach Corp-- 25
Do prat  25

Ventura Congo' OH Fields- 5
Waldorf Sys, Inc, new dr No par
Walth Watch CI B com_No par

Preferred trust ctts 100
Walworth Manufacturing_ 20
Warren Bros  60
Do 1st Prel  50

  Do 2d pre:  50
SmpeinnceriniSteel  5

Adventure Conaolidated  25
Aigomah Mining  25
Arcadian Consolidated  25
A1120118 Commercial  5
Bingham Mines  10
Calumet & Hecla  25
Carson Hill Gold  1
Copper Range Co  25

  10
htiat 13DutaltegCCoupgpPererMinIng  10
Franklin  25
Hancock Consolidated  25
Hardy Coal Co  1
Helvetia  25
Island Creek Coal  1
Do prof  1

Isle Royal Copper  25
Kerr Lake  5
Keweenaw Copper  25
Lake Copper Co  25
La Salle Copper  25

Valley Mine  5
Mau Consolidated  26
Mayflower-Old Colony-- 25
Mohawk 25
New Cornelbt Copper 
New Dominion Conner 
New River Company 100
Do pref 100

Nipissing Mines  5
North Butte  15
Ojibway Mining  25
Old Dominion Co  25
Park City Mining & Smelt- 6
Pd Crk Pocahontas Co.No par
Quincy  25

Mary's Mineral Land-. 25
10

Lake  25
25

& Boston Copper- 10
TrInity Copper Corp 

Copper  
5

Utah-Apex Mining 
Utah Consolidated  

160

Utah Metal & Tunnel  
11

Victoria  25

Wwviirnuadot  
25
25

1457s Mar 27
74I4May 28
92 Feb
III May 5
9512June 10
81: Jan 2
12 Jan 10
13 June 12
174 Jan 2
16 Feb 27
23 Jan 3
143 Jan 4
18 May 12
5812 Jan 8
48 May 25
28 May 21
314 Apr 23
29 June 9
14 Jan 3
62 Jan 14

80 Jan 2
7213 Jan 4
34 Mar 3
70 Jan 22

114 Apr 11
12 Jan 3

12273May 21
65 Apr 28
7134May 7
18 Feb 15
6 June 10

104 Jan 18
07 Mar 29
24 Jan 2
2412May 22
84 Jan 15
214 Mar 5
514June 6
38 Jan 3
35 Jan 25
8512 Jan 8
16312 Jan 2
24 Jan 17
13 Jan 11
5 Jan 2
1234Mar 31
46 Mar 25
41 Apr 28
.10 Feb 18
.25 Feb 14

80 Jan 3
4 June 12
70 Jan 9
9 Mar 21
7034June 13
63 May 28
150 Apr 22
612 Jan 2
19 Feb 18
80 Jan 4
2 Apt 24
2 Jan 2
17 Jan 10

10313 Apr 24
14 Jan 18
7812May 20
14114 Jan 5
2I2May 14

.15 Apr 14
100 June 11
3512June
7 Feb 2
34 Jan 3
242, Feb 29
22l3May2l
1372 Apr 30
612 Jan 11
14 June 10
1612June 10
2988 Jan 3
3434 Apr 25
38 Mar 5
2 May 9

.20 Apr 8
.10 Jan 15
.80 June 10

8 Jan 2
14 June 13
136sMay 15
1 Mar 31

1338558134.110jurneo 1623

.40 May 24
1 Jan 22
2212 Mar 26
30 May 10
9414 Apr 2
90 June 4
12 June 7
11:Mar 5
50 Jan 7
.90 Apr 3
.70 June 13
11/Mar 11
50 Jan 8
.80 Apr 9
231:June 13
1613 Jan 2
1 June 12

3612June 3
60 June 10
534 Jan 10
2 Jan 16

.40 June 10
15 JIM 30
313 Jan 3
11 Apr 21
14 June 10
2612June 11
.80 Apr 2
-------------------10
.90 Jan 15
.40 Apr 23
.30 Feb 18
.10 Jan 24
214May 14

.01 Jan 3

.25 May 14

.15 Apr 24

.13 Feb 8

.20 Mar 4

154 May 28
80 Jan

7 964May 10
1164 Jan 24
100 Feb 27
1514 Mu 31
15 Feb
19 Jan 10
2412Mar
23 Apr
34 Apr
14913June 9
24 Feb 9
6413 Feb 13
58 Jan 25
394 Feb 14
3913 Feb 11
3712 Apr 9
2172 lune 13
68 Apr 29

95 Mar 10
81 Apr 4
4188 Jan 14
85 Mar 13

3 Jan 18
15 June 5

13073 Mar 12
83 Jan 14
7712 Jan 19
16 Feb 15
1014 Jan 8
107 Jan 8
.20 Jan 10
284 Mar 5
3014 Feb 14
85 Jan 5
3 Feb 25
84 Feb 6
554 Mar 8
40 Feb 7
93 Mar 8
177 Jan 28
44May 14
27 May 13
Ms Jan 8

157 Jan 7
52 Jan 8
441/4 Feb 13
112May 26
134fune 6

8334 Mar 22
612 Jan 4
70 Jan 9
1012 Jan 9
81 Feb 20
70 Jan 31
160 Jan 12
178 Feb 21
27 Juno 12
824 Mar 24
43. Jan 28
534 Apr 8

3114 Mar 20
115:2 Jan 31

2012 Jan 2
87 Feb 14
154 Apr 2
3 Jan 2

.40 Feb 15
u 10512M 6

424 Jan 11
10 Feb 18
3713 Jan 8
27 Jan 7
27 Jan 29
1714 Jan 9
1013 Feb 1
234 Feb 18
2114 Feb 1
3834 Mar 12
41 Jan 25
42 Jan 18
54 Jan 14

.20 Apr 8

.20 Mar 20
214 Jan 8

94 Jan 7
184 Jan 15
197, Jan 7
3 Feb 1
2671 Feb 15
6411 Jan 23

Jan 24
I Jan 8
2 Jan 28

284 Jan 7
.75 Jan 8
104 June 10
95 Mar 24
20 Jan 3
24 Feb 13
1 Feb 19
144 Jan 28
14 Feb 8
2 Mar 7
1 Jan 5
2 Jan 11
3512 Feb 16
19% Jan 7
23 Apr 7
40 Mar 11
75 Mar 11
81114Feb 1
334June 10

.90 Jan 3
1934 Apr 28
54 Feb 1
124 Jan 11
2313 Feb 15
35 Feb 20
.70 Feb 14

14 Jan 18
1 Jan 11

.85 Jan 28

.60 Feb 7
314 Mar 8

.01 Jan 3

.45 Jan 4

.75 Jan 3

.85 Mar 10

.20 Mar 4

143 Apr
8 75 June

9112 Aug
1114 Aug
95 Nov
78 Dec

4 7 Dec
124 Oct

1 154 Dec
5 154 Dec
5 20 Dec

135 July
18 Feb
58 Dec
5034 Dec
31 Dec
31 Nov
2213 Dec
934 July
82 Dec

75 Dec
6412 Oct
2112 Aug
70 Nov

1 Sept
12 Dec
119 June
6713 Oct
72 Oct
1434 Nov
8 Dec

104 Oct
.05 Dec
19 July
254 Dec

2 Dec
5 Dec
31 Nov
35 Oct
85 Aug
1523, Nov

I 112 Dec
5 July
54 Dec
145 Nov
50 Dec
32 July
.10 Dec
.60 Dec

80 May
44 Dec

8I June
7312 Dec
82 Dec
147 June
3 Dec
18 Nov
80 Jan
1%4 Dec
2 Oct
124 Dec
110 Dec
1834 July
84 Dec
21434 Dec
2 Jan

.10 Dec
984 June
3914 Dec
6 Dec
324 Nov
241, June
194 Aug
15 Dec
5 Feb
15 Dec
1114 Jan
2513 Jan
3012 Dec
33 July
3 Dec

.10 Nov

.10 July

.70 July

7 Dec
1413 Oct
17 Oct
173 Dec

2212 Oct
214 June
432 Nov

.30 May
1 Oct

2434 Mar
.10 Sept
9313 Nov
9014 Nov
16 Oct
17g Dec

.60 Sept
1 Oct

.50 Dec
Ils Nov

.50 Dec
14 Oct
27 Oct
1414 Oct244
213 Aug
35 Apr
72 Nov
44 July
1 Nov3/14

.50 Nov
134 Oct
214 Aug
1214 Dec
18 Oct
27 Oct
.30 Dec

1 Dec
55 June 

Dec
.20 Oct

DOeuct
.3204

.01 Dee

.25 Dec

.60 Aug

.10 Dec

.10 Dec

151 June
84 Jan
100 Mar
125 June
108 Mar
204 Mar
27 Feb
3213 Mar
48 Feb
42 Mar
59 Feb
16012 Jan
35 Mar
72 Jan
65 Mar
46 Mar
45 Mar
43 Jan
221: Jan
84 Feb

100 Jan
81 Feb
3872 Dec
98 Jan

34 Jan
20 Jan
12812 Dec
112 Jan
88 Jan
164 Mar
2013 Feb
1084 Feb
.30 Jan
27 Mar
264 Dec

-1141-s -Mitil7;
12712 Mar
40 Oct
88 Oct
172 Jan

10% Jan
2912 Feb
15% Mar
24 Feb
634 Mar
44 Mar
3 Mar
8 Mar

834 Feb
81a Aug

If- -AO;
8713 Jan
73 Jan
179 Jan
14% Feb
284 Jan
84 Feb
814 Feb
413 SW,.
16 Oct
122 Jan

2113 All
190 Jan
18 Mar
314 Mar
2 Feb

1094 Jan
60 Mar
11 Mar
5534 Mar
2814 Jan
30 Jan
42212 Mar
13 Mar
2912 Mu
18 Dee
3412 Mar
3912 Mar
42 Mar
1211 Feb

1 Feb
.50 Mar
44 Mar

144 Mar
10 Feb
49 June
91  Feb
4654 Mar
5 Feb
1112 Mar
232 Mar
4 Mu

333. June
114 Feb

11512 Apr
1004 MU
334 Mar
353 Jan
214 Mar
514 Mar
314 Mar
2% Mar
414 Mar
7 Feb
71 Mar

Mar
414 Apr
40 Apr
84 Mar
6% Feb
1234 Mar
24 Mar

3212 Mar

164 Mar

534 Mar

504111: 

mMar

 Novar

 3315144  A Maru Febg

112 Fob

61% 
Aug

r

23131 

Mar

FFeu  Feb
14 Mar
1 Mar

• Skim:1*meg price.: no sales on this day Ent11021 0 Ss- div and Mints s Ea-dIv. Er-stock div. a Measanlent paid • Frlee on new basis.
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Outside Stock Exchanges
Boston Bond Record.-Transactions in bonds at Boston

Stock Exchange June 7 to June 13, both inclusive:

Bonds-

Friday
Last
Sale

Price.

1Veek's Range
of Prices.

Low. High.

Sales
for
Week.

Range since Jan. 1.

Low. High.

Amer Tel & Tel 4s_ _ _ _1929  9556 95% $3,000 95 May 9534 June
Cony 6s 1925  117 117 200 117 June 121 Jan

Atl G & IV I SS L 5s_ _1959 55 5334 5556 109.500 42 Jan 5554 June
Chic J By & U S Yds 5s '40  81 81 15,000 80 Jan 8216 Feb

58 1940 94%* 94 9434 22,000 92,A Jan 9534 Feb
Dominion Coal 5s_ _ _ _1940 95 95 95 1.000 9214 Feb 95 May
E Mass St RR ser B 5s '48  64 65 20,500 60 Jan 68 May
Hearst Pub 61is 1936  100 100 1,000 9734 May 100 Apr
Hood Rubber 7s 1936 Ica yi 101% 102 21.000 9934 May 102 Feb
Mass Gas 416s 1929  9616 9636 1,000 9431 Jan 97 Apr
4%s 1931 9451 94% 9431 1.000 91 Jan 9551 May

Miss River Power 5s. _1951 95% 9551 96 14.500 92 Jan 96 June
New England Tel 58..1932  9934 100 10,000 97 Jan 100 June
Swift & Co Se 1944 95 94% 95 10,000 9434 May 9734 Feb
Warren Bros 7 Ns- -1937  115 115 2,000 106 Jan 12414 Mar
Western Tel & Tel 58_ _1932 9816 9836 9854 7.000 951.6 Jan 9834 June

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange June 7 to June 13, both in-

clusive, compiled from official lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for Range since Jan. 1.
Week.
Shares. Low. High.

Alabama Co 100 65 65

-
 

. 

c
O
N
w
.
4
0
0
.
.
N
0
.
0
4
.
.
O
N
N
0
0
.
4
N
.
.
4
.
.
O
 

O
W
C
O
K
O
n
n
n
t
O
n
n
n
i
 

 

0
0
 
0
4
0
.
0
.
o
P
..
4
.
0
 

o
l
,
P
0
0
 
N
N
.
.
0
0
0
.
.
1
0
0
0
N
.
W
 
.
N
w
 

.
4
0
0
o
P
.
0
0
0
0
0
0
0
.
g
.
.
0
0
0
0
0
.
4
0
.
0
.
4
W
W
.
P
.
W
0
0
4
.
.
w
.
O
N
.
0
0
w
0
v
. 45 May 75 Jan

2d preferred 100 65 65 60 Mar 65 Jan
Arundel Sand & Gravel _100 57 5631 57 46 Jan 58 May
Atian Coast L (Conn) _ _100  121 121 115 Jan 124 June
Balt Electric, pref 50  4234 4254 3956 Jan 4214 June
Baltimore Tube 100  25 25 21 Jan 37 Feb

Preferred 100 5716 5754 60 53 Jan 7356 Feb
Beneech (I), pref 25 2611 2851 2634 26 Jan 2754 Apr
Central Fire 10  3134 3356 26 Jan 3314 May
Ches & Pot Tel of Balt_100 11031 11054 111 10914 Jan 112 Feb
Commercial Credit • 2454 2334 25 2234 June 3134 Feb

Preferred 25 2454 24 2451 2334 June 2534 Jan
Preferred B 25 2534 25 2534 2411 May 2616 Mar

Cons Gas, E L & Pow_ _100 11734 11534 119 s108 Mar 119 June
634% preferred 100 10031 ziowei Nisi 'thou June 10154 May
7% preferred 100 10714 107 10754 x10434 Mar 110 Apr
8% preferred 100  11934 120 11534 Jan 120 May

Consolidation Coal__ 7154 7134 6934 Apr 8136 Jan_100 
Cosden dc Co prof 5  87 87 87 June 87 June
Eastern Rolling Mill • 81 80 85 6634 Jan 95 Mar
8% preferred 100  9834 105 88 Jan 106 Mar

Equitable 'I rust Co 25  4716 4714 46 Feb 48 Apr
Fidelity & Deposit 50 80 78 80 77 June 82 Jan
Finance Co of America_ 46 46 4554 Jan 47 Apr_25  

Preferred 25 2534 26 2551 May 27 Jan
Finance Service, Class A.10  1734 1731 1731 Apr 1834 Feb

Preferred 10 751 794 754 711 June 9 Mar
Houston Oil pref tr ette_100  9054 90% 8651 May 9334 Feb
Manufacturers Finanee_25  50% 5054 50 Feb 53 Jan
Maryland Casualty Co_ _25 77 76 77 75 June 83 Jan
Merch & Min Tr Co.. _100  103 103 102 June 10651 Apr
Mt V-Wood Mille v t r 8 834 8 May 11 Jar_100  

Preferred v t r 100  46 48 46 May 6051 Jar

New Amster'm Carr Co_100 3854 3834 3554 3811 June 40 Jar
Northern Central 50  7434 7554 72 Apr 7534 Jun(
Park Mtge & Gr Rent Co50  67 67 67 June 67 Jun(
Penn Water az Power_ 115 111 11654 9894 Jan 11634 Jun(_100
*Silica Gel Corp, cam •  21 2134 21 June 3034 Eel
United By Jr Electric__ 17 17 1751 1551 May 1834 Mal_50
U S Fidelity az Guar_ 145 145 145 145 Apr 15534 Jar_ _ _50
Wash Balt az Annan_ 50  5 5 5 May 7 Aix

Preferred 50  17 1716 15 May 28 Jaz
West End Diary, 'no, pf _50 5151 513.4 5194 4951 May 5134 Jun,

Bonds-
All C L (Conn) ctfs be_ 9234 9234 9054 Mar 9216 Ma)_ _ _
Bait Elec stmpd 5s_ _ _1947   9851 9854 9734 Jan 9834 Ma)
Malt Sparr P & C 4%0_1953  89 89 86 Mar 89 Mai
Bernheimer-Leader 78_1943  101 101 10016 Apr 10154 Fel
•Coneol Gas gen 4%s_ _1954  893-4 8934 8834 Jail 9014 Ma

be 1939 9951 9951 9954 98 Mar 9951 Jun,
Coneol G, E L az P 4%s '35  9451 9454 91 Jan 9494 Mai

Series E 516e 1952 10134 101 10134 9711 Jan 10154 Jun,
Series A Ile 1949 1043-4 104 10434 101% Jan 10434 Jun,
Series C 78 1931  10731 10734 106 Jan 1081.1 Fel
Series D (Dis 1951 10751 10731 10751 107 May 10751 Jun,

Danville Trac & P 5s _1941  60 60 60 June 60 Jun,
Davison Sul & Phos 68 1927  97 97 97 June 98 Ap
Elkhorn Coal Corp 68_1925 98 98 98 9516 Jan 9834 Ma:
Fair & Clarke Tree 58_1938 9134 9114 90 Jan 92 Jai
•Cla Sou & Fla 58 1945 9256 9251 9254 8811 Jan 9294 Jun
Macon Dub & Say 58_1947  67 67 55 Jan 68 Ma,
Monon Valley Trac 59_1942  84 84 76 Jan 84 Ma;
Petersburg Claes B 68_1926  10134 10154 10134 Feb 10134 Jun
United E L & P 434e_ _1929 9634 9634 9634 94 Jan 9634 Jun
United Ry & Elee 4s_ _1949 7134 7094 7154 6894 Mar 7234 Ja
Income 48 1949 51 51 5134 49 Apr 5294 Ja
Funding be 1936 71 7014 7156 6214 Jan 75 Ja
130 1927 9634 9634 9551 May 97 Ja
as 1949  97 97 9534 Apr 9931 Ja

'Walsh Balt & Annan be 1941 69 69 6994 68 Mar 7134 Ja

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange Juno 7 to June 13, 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.

Abbots Al Dairies prof. _ _ 90 90 10 90 Apr 90 Ap
Alliance Insurance 10  32 3254 77 32 Jan 35 Feb
American Elm Pow Co..-60

Preferred 100 
6294 60% 6211

90 90%
4,222
238

2234 Apr
7751 Mar

8211 June
96 June

American Gas of N J...100 109 94 109 1,599 77% Apr 109 June
American Stores • 29% 29 29% 2,113 2634 Apr 32 Mar
Brill (J G) Co 100
•Cambria Iron 50
Consol Traction of N J.100
'Cramp (Wm) az Sone__ _100  
Eisenioltr (Otto) 100

Preferred 100 

99%
39
42%

37

95 9936
39 39
4051 4211
45 4651
37' 37
85 85

85
40
375
60
40
15

85% Jan
38% Apr
31 Feb
4234 June
33 May
85 Apr

123 Jan
41 Mar
43 Apr
52 Feb
6151 Jan
98 Jan

Electric Storage Batt'y_100  56 5851 45 5054 May 6344 Feb
Erie Lighting Co •  2531 25% 25 2354 Jan 25% May
Insurance Co of N A_ _ _ 10 51 5054 51 952 4851 Jan 56 Feb_
Keystone Teleph prof_ -50  26 28 60 26 Apr 30 Jan
Lake Superior Corp_ 3% 234 4% 13,240 234 June 434 Jan_100
Lehigh Navigation 50 77% 73 7756 1,209 8451 Jan 7854 June
Lehigh Valley 4451 4451 68 3951 Apr 72 Jan

Warrants    2751 29% 3,479 25% Apr 32% Feb
Lit Brothers 10  23 2316 45 22% Apr 251.4 May
Penn Cent Light & Pow_ •  57% 59% 23 57 Jan 60 Jan
North Pennsylvania_ _ _50  7914 79% 5 78 Mar 7954 Jan
Pennsylvania Salt Mfg_ .50 81 80% 81 20 8034 June 89 Feb
Pennsylvania RR 50 4334 4454 3.297 4251 Jan 46% Jan

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

Philadelphia Co (Pitts) _ _50 4634 4654 10 43 Apr 4694 June
Preferred (5%) 50 3334 3354 50 33 Jan 35 Feb
Preferred (cumul 6 %) _50  44 44 115 42 Jan 4411 June

Phila Electric of Pa 25 35 3134 35 38,883 29 May 35 June
Warrants  83-4 531 93' 34.634 3 Mar 934 June
Preferred 25 3354 3254 34 332 2934 Mar 34 June
Receipts full paid   33 3434 144 33 June 3436 June

Phila Rapid Transit_ _ _ _50 35 35 3536 8,602 35 Jan 39 Jan
Philadelphia Traction__ _50 60 59 60 215 5834 May 64 Jan
Phila Sz Western 50 173-4 16 1854 4.585 9 Jan 2014 May

Preferred 50  34 34 5 3194 Apr 35 Jan
Railways Co General_ ..10  44 5 90 451 June 5 Feb
Warrants  4234 4214 31 32 Mar 4534 May

Scott Paper Co pref _ _100  94 94 20 9356 May 97 Feb
Tono-Belmont Devel __I  7-16 16 450 7-16 ,Apr 11-16 Feb
Tonopah Mining 1  1 7-16 1 7-16 300 131 Jan 134 Feb
Union Traction 50 3854 3934 256 3834 June 43 Jan
United Gas Impt 50 7331 6854 7394 21,424 5854 Jan 7394 June

Preferred 50 58 5836 58 299 5554 Jan 58 June
United Rye Invest pref_100  3534 3534 100 31 Feb 3514 June
Warwick Iron & Steel__ _10 736 734 8 140 73' May 8 Jan
Welsbach Co 100  61 61 160 59 Feb 62 May
West Jersey & Sea Shore 50 3734 3736 10 35 May 42 Mar
Westmoreland Coal 50  6111 6134 100 6131 June 6631 Feb
York Railways pref 50  34 34 42 34 Feb 3614 Apr

Bonds.
Amer Gas & Elec 5s_ _ _2007 8931 8954 8934 88,000 84 Mar 8934 Jun(
Small 5s 2007  85 85 700 85 June 88 Jar

Atlantic City Gas 5s..1960  80 80 13,500 7631 May 80 Jun(
Consol Trac N J 1st 5s 1932  71 7154 9,000 6134 Jan 7111 Jun(
Elec Jr Peoples tr Ws 4s '45 6316 6234 6354 14,500 62 May 66 Mal
Equitable Ilium Gas 5s_'28  104 104 3,000 103 Apr 104 Ma)
Inter-State Rye colt 4s 1943  4554 4594 4,000 44 Feb 4594 Juni
Kentucky Trac & Ter 5s '51 75 75 75 2,000 75 June 75 JUIn

Keystone Tel 1st 55_ ..1935  80 81 18,000 75 Jan 82 Eel
Lake Superior Corp 581924 16 18 16 1,000 1354 Mar 1934 Fel
Phila Elec lot *f 4s_ _ _1966  81 81 500 8034 Jan 83 Fel

1st 58 1966 10011 100 10054 41,500 97 Feb 101 Ma
Registered 5s 1966  98 98 100 9634 Jan 9854 Ap
536s 1947 10254 102 10236 17,000 9951 Jan 10254 Jun,
53-4s 1953 10254 102 10234 19,500 9851 Jan 10216 Ma!
6s 1941 10574 10551 106 14,000 10334 Jan 106 Mal.

Spanish American 6s..1927  10051 1003' 1,000 100 Apr 10134 Jar

United Rya gold ctfs 4s.'49  5734 6254 28,000 54 Mar 6216 Jun
United Rye Invest 5s.1926  
..‘,...... 7ST Nr A.. na. onn 45 1045 70

96 96
70 70

13,000
200070

93 Jan
June

96 Ma
80 Jal

Pittsburgh Stock Exchange.-Record of transactions at
Pittsburgh Stock Exchange June 7 to June 13, both in-

clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

Am Vitrified Prod corn_ _50
Am Wind Glass Mach_ _100 
Am Wind Glass Co pr_ioo  
Arkansas Nat Gas com_ _10  
Bank of Pittsburgh N A_50 
Carnegie Lead & Zinc_ _ _ _ 5
Consol Ice Prof 50  
Federal Metals •
Indep Browning p. et_ _ _ _50
Jones-Laughzin SU pref _100  
Lone Star Gas 25 
Mfrs Light & Heat 50
Nat Fireproofing corn- _.50  

Preferred 50  
Ohio Fuel Supply 25
Oklahoma Natural Gas_ _25
Pittsburgh Brew com_ _50  
Pittsburgh Coal pref.. -100  
Pittsb & Mt Shasta Cop_ _1
Pittsburgh Plate Glass-100  
Salt Creek Consol 011-10 
Standard Plate Glass__ •  

Prior preferred 
Union Natural Gas 25 
West-house Air Brake_ _ _ 50
W'house El az Mfg com-50 

Bonds-
Pittsburgh Brew 6s_ - _1949  

fl., 1091

854

254

34
751

5134

32
24

9c

9034

834 814
88 90
109 109
451 554

134 134
236 3
18 18
34 35
734 731

114 11454
27 2734
5151 52
7 7
2231 23
32 3294
2334 24
114 I%

98 99
5c 9c

234 250
854 856
3454 3954

  10034 10016
28 2854
8934 9054
567-4 5831

85 85
AA az nA az

108
330
35

1,120
5

2,415
50

5,565
115
57
275
198
200
95

1,064
995
10
23

14,500
92
50

1,050
100
72
290
125

$1,000
I nnn

814 June
88 May
107 Mar
451 June

13256 Jan
151 May

1734 Feb
34 June
631 Ap

104 Mar
2656 Jan
51 Apr
7 June
2054 Jan
31 Feb
2234 May
136 Jan

9434 Mar
5c Mar

209 Jan
736 Apr
25 Jan
9954 Apr
2454 Feb
84 Feb
5536 May

8234 May
05 m^na

13 Jan
9614 Feb
112 Feb
7 Apr

134 May
6 Apr
19 Jan
35 June
9 Mar

11494 June
2894 Jan
543-4 Jan
934 Feb
2454 Feb
3334 Feb
2514 Mar
8 Jan

100 Apr
lie Jar

265 Ma/
1056 Jan
3931 June
101 May
2951 Jam
9654 Jan
65 Jan

85 Jant
0154' Inna

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange June 7 to June 13, both inclusive,

compiled from official sales lists:

Stocks- Par.

'may
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

sates
for Range since Jan. 1.
Week.
Shares. Low. High.

Amer Pub Serv, pret_ ...100
Amer Shipbuilding__..100  
Armour & Co (Del), pf _100
Armour Jr Co, pref_ _ _ _ 100
Armour heather 15
Balaban az Katz v t c__ . _ 25
Bessie k-Alemit e Corp_ _ _ _.
Beaver Board, pref c ifs _100  
Booth Fisheries, pref _ _ _100  
Borg & Beck •
Bridgeport Much Co, corn •  
Bunte Bros 10  
Case (.I I), 2d prof 100  
Cent III Pub sent, raret_ _ - *
Chic Motor Coach. pref 100  
Chic Nipple Mfg Co "A" 50  
Chicago Rys, part ctf Ser 2  
Chicago Title az Trust _ _100  
Commonwealth Edison_100
Consumers Co, corn_ __ _20

Preferred 190
Continental Motors *  
Crane Co, common 25  

Preferred 100  
Cudahy Pack Co, com_100
Daniel Boone Wool Mills 25
Deere Jr Co, prof 100  
Diamond Match 100
Feb' Corp (The), pref _ _100  
Gill Mfg Co •
Gossard (H W), prof *  
Great Lakeg D & D__ _ _ 100
Hart,Sehaft&Marx,com100
Hupp Motor 10
Hurley Machine Co •
Illinois Brick 100
Illinois Nor Utll , pref _ _100
!nett') Pneumatic Tool •  
Internat Lamp Corp_ _ _ _ 25
Kellogg Switchboard_ _ _25  
Kent,ir•kv Hydro-El Co .10(1  

8756

86
7236
23-4
4454
3134

22

85

127
311

6036

56
2434

11754

536

84
123
1236
51
80
843-4

194

8554 89
5934 5934
86 87
7231 75
234 254
42 4454
30 3134
13 13
30 30
20 22
5% 554
936 931
SS 34

85 85
83 85
35 35

54 1
340 340
12654 127
3 334
58 6056
sg sm
34 34
110 110
55% 56
2116 2414
62 62
11834 11734
10214 103
534 514
24 25
84 81
122 12354
103-4 1254
51 5234
80 80
8434 85
6256 6254
134 134
38 3956
555: S7'

685
30
190
445
70
90

2,405
25
10

1,240
40
80
50
144
60
10

231
42
425
610
74
615
10
50
40

6,890
28
75
185
175

1,325
20
375

1,960
221
60
67
10

275
25
50

85 May
58 Feb
83 May
69 Apr
2 May
38 Apr
2774 May
13 June
30 June
20 June
554 June
9 8 Jan
51 Apr

85 Jan
83 June
34 May

34 Apr
340 Apr
12634 May
3 June
58 June
6 Apr
30 Mar
10734 Mar
55 Apr
2134 June
61 May
11614 June
1003' Apr
534 June
23 May
7934 Apr
118 Jan
1034 June
48 Apr
78 May
84 Jan
6234 June
I Mar

37 Apr
594 lime

90 Jan
63 Jan
9394 Jan
84 Feb
73-4 Mar

5154 Jan
3834 Jan
16 Mar
40 Jan
31 Jan
123-4 Mar
11 Mar

51 Jar
89 Jan
95 Jan
4834 Mar
1 Jar

310 Apr
138 . Jar
454 Jar
65 Jar
asi Jar
40 Ma)
11234 Jar
60 Jar
38 Jar
75 Jar
12034 Jar
10334 Jar
18 Jar
30 Jar
8934 Jo'

126 Ma
173-4 Jar
5351 Jun,
86 Jar
8694 Jar
8034 Jar
9 Jar
47 Fel
8754 Fel

• 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.

Kuppenheimer, pref 5  
Libby, McNeill & LIbby_10
Lindsay Light 10 
McCord Bad Mfg. "A"- • 
McQu ay-Norris Mfg_ _ _ _.
Middle West Util, com_.
Preferred 100
Prior lien preferred_ A00

National Leather 10
Pick (Albert) ei CO 10
Pines Winterfront "A" _ _ _ 5
Pub Serv of No III, corn_ _.
Pub Serv of N Ill, corn _100  

Preferred 100
Quaker Oats Co, pref _ _100
Real Silk Hosiery Mills_10
Reo Motor 10  
Bears-Roebuck, com_ _100  
Standard Gas dr Electric_.

Preferred  ' 50  
Stewart-Warner Sp, com_*
Swift dc Co 100
Swift International 15
Thompson (J R) , com__ _25
Union Carbide &Carboni°
United Iron Works v t c_50
United Light & Power-
Common "A" w I a_ • 
Common "B" WI a__ _ _.  
Preferred "A" w la_ __ _.
Preferred "B" w la__•

LI SGYarum 20
Preferred 100  

Wahl Co *
Wanner Malleable Cast'gs.
Ward(Montg) & Co, pf _100 
Common 10
Class "A" . 

Wart Knitting Mills, Inc.'  
Wolff Mfg Corp .  
Wrigley Jr, corn *
Yellow Cab Mfg, Cl "13" 10
Yellow Cab. Inc (Chic). _.

Bonds-
Chicago City By 5s_ _1927  
Chicago C de CRY 58_1927
Chicago Railways 5s _1927  
48, Series "B" 1927
Adjust Income 4s, _ _1927
Purchase money 5s 

Commonw FAL.on 5s_ _1943
Cudaby Pack 1st in g 513'46
Lake St El 1st 58 1928
Metrop W S Elev 1st 4s '38
Extension gold 4s 1938  

Northwestern Elev 58_1941
Peo 0 L & C ref g 59 _ _1927
a...in A. I-, 1 et a f er a. 10dA

4%

1434
5314
8854
95%
234
18%

23%
100%

91%
100%
3334

35

65%
100%
20%
46
5734
2

79
46
84

35%
21%

24%

38%
4641
42

52%

40
16

99%
35
84
68

79%
92
on I,

90% 9034
4 4%
2 2
33 34
1414 15
53 55
88 89
95 96
234 2%
17% 18%
20% 24%
9934100%
10051 100%
91 91%
100% 100%
33 34
16 16%
88 88
35 36
47% 48
5934 66%
100% 103
19% 21
44% 46
56% 5854
2 2

31 3154
35 36
78% 79
45 46
7934 85%
106 106
35% 36%
20 21%
112 112
22 24%
105% 106

54 54
5% 534
3634 3841
45% 48
40% 42%

75 78
50% 5254
7534 75%
3934 40
1534 1634
43 43
9954 100
85 85
84 84
6734 6934
6834 68%
78% 79%
92 92
Gnu oc IL

30
1,537
100
360
400

2.420
835
558
45

4.650
2,908
120
125
70
657
625
660
100

1.925
406

44,150
1.330
6,830
510

5.352
350

330
199
100
417
620
125

1,296
350
50

1,425
65

• 100
195

11,085
11,090
4,110

$1,000
4,000
1.000

11,000
8.500
15,000
8,000
2.000
15,000
98,000
14,000
87,000
1,000
1 1111f1

9011 June
4 June
2 May
30 Apr
14% June
43 Jan
8334 Mar
94 Jan
244 Jan
17% Apr
1934 Apr
09% Jan
97 May
91 June
9934 May
29 May
15% Mar
80 May
30% Jan
46% May
5334 May
100% May
19 Jan
42% Apr
55 Apr
2 May

2834 May
31 May
75% Apr
4334 Apr
78 Apr
102% Jan
34% May
20 June
110% Jan
21% May
105 May

51. Jan
454 Apr
3534 Apr
44% May
39 May

74 Jan
4941 May
74% May
39% May
1534 June
42% May
95 Jan
85 June
84 June
61 Mar
58 Jan
71 Jan
8314 Feb
(UV It4for

9254 Jan
654 Jan
4 Jan
37% Feb
20% Jan
5714 Mar
89 Jan
99% Jan
431 Jan
21% Jan
24% June
103 Apr
103 Apr
09% Jan
101% Jan
34 June
. Jan

9534 Feb
36 June
48% Jan
101 Jan
105% Mar
23% Jan
50% Jan
osg Feb
4% Jan

32% Mar
36 June
80 Mar
46 Mar
99 Jan
107 Apr
42 Jan
25% Feb
115 Feb
30% Mar
112 Jan
1 Jan
811 Jan
40 Jan
96 Jan
6441 Jan

79 Jan
5534 Jan
79% Jan
45 Jan
24 Apr
43% May
107% May
87 Apr
84 June
6934 June
8834 June
7934 June
92 June
071,/ Feb

St. Louis Stock Exchange.-Record of transactions at
St. Louis Stock Exchange June 7 to June 13, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Mild
for
Week.
Shares.

Range since Jan. 1.

Low. High.

Nat Bank of Commerce_ _ _ 138 138 13854 45 13734 June

,_
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.1
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c
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w
o
o
c
.
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4
a
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2
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X
X
 

X
X
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g
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=
g
X
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e
a
g
.
n
 
.
m
4
a
g
T
O
A
'
4
E
4
a
4
g
g
8
0
4
a
g
.
4
:
1
M
 

Mercantile Trust 395 395 395 1 395 June
Mississippi Valley Trust ------ 258 258 8 258 Apr
United Railways, pref- 11 11 125 954 Mar
American BakerY. corn....  32% 32% 25 32 May
American Credit Indemnity 35 38 9 35 June
Best Clymer Co 2034 2034 58 1834 May
Brown Shoe, corn 40 40 40 25 40 June

Preferred 85 85 8.5 80 85 June
Certain-teed Prod 1st prof.  75 75 5 7334 May
Emerson Electric, 94 94 94 25 90 May
Ely & Walker Dry G. corn. 21 21 21 216 21 June
Hamilton-Brown Shoe__  45 45 50 45 June
Hydraulic Press Brick, coin  4 434 20 354 May

Preferred  •   6534 66 280 6134 Jan
International Shoe, corn.  75 75 35 73 May
Mo Portland Cement 9711 9734 98 29 94 Apr
Nat Candy, corn 82 8051 82 120 80 May
Rice-Stlx Dry G. 1st pfd ------ 107% 107% 7 106 Apr
Southwest Bell Tel, pref    10434 105 112 103 Mar
Wagner Electric, corn 25 24 25 40 20 May
Wagner Elec Corp. pref_  79 79 10 77 May
Johnson-Stephens Shoe......... 52 52 70 35 Jan
Mo Ills Stores, pref 103 103 103 93 102 Apr

Bonds-
East St Louis Jr Sub Co 58._  7934 7854 $14,000 7.734 Feb
United Railways 4s 6954 6834 6954 16,000 61 Mar
CD   68 68 1,000 61 Mar

Independent Breweries 68-  3834 40 3,500 3834 June
Laclede Gas 5548 
0 III T r.

9354 9351
041.4 9414

1,000
5 nrin

92 May
OR a...

New York Curb Market.-Official transactions in the
New York Curb Market from June 7 to June 13, inclusive:

Sales
for Range since Jan. 1.
Week.
Shares.

Week ending June 13.

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High. Low. High.

Indus. & Miscellaneous.
Adirondack Pr & L corn 100
Allied Packers common_ •

Prior preferred 100
Aluminum Co, corn •
Amer Cotton Feb, pref_100
Amer Gas dc Elec. corn...*

Preferred 
Amer Lt dc 'Frac, corn-100

Preferred 
Am Tel & Tel new w 1_10
Appalachian Pow, com-100
Arkansas Lt & Pr corn_ _100

Preferred  100
Armour & Co (Ills), pf -100
Atlantic Fruit & Sug w L. •
Borden Co, common_ _ _100

Preferred 100
Bridgeport Machine, com •
Brit-Am Tob ord bear_ __ V
Brooklyn City RR 10
Campbell Soup, pref.-100
Candy Products Corp_ _ _ _2
Car L1g & Power corn. _ _25
Celluloid Co. corn 100
Cart Teresa Sugar corn_ -10
Centrifugal Card Iron Pipe.
Checker Cab Mfg Class A •
Child, Co, new stock _ _ _ _•

'No par value.

32

26%
9755
69

123%
91%

83

22%

85e

27.11

35

31% 34
254 254
1454 15
26% 26%
97 9754
65% 69
4344 44
12254 123%
91 92%
12014.121%
80 85
33 33
90 90
74% 74%
1% 1%

120 120
102 102
6 8
22% 22%
12 12%
109 109
1 Por

85c 1
5454 5434
1 1
26% 2754
20 21
35 35

2,390
100
600
100
300

2,400
200
370
130

1,200
1.440

10
10
20
300
10
10
100
800
400
20

15,500
2,300

35
100

1,000
200
100

22% Feb
1% Mar
14% June
2534 Jan
95 Jan
43% Jan
4154 Apr
118% Jan
91 Mar
120% June
6655 May
33 June
90 June
72 Apr
1% May

117% Mar
100 Mar
6 June
20% Jan
10% Jan
10711 Jan
1 May

85e ; June
54 June
90e Apr
25% Apr
17 Apr
32 May

34 June
534 Jan
30 Jan
26% June
98 Mar
70% Juno
44 June
135% Mar
93% Apr
121% June
93 June
33 June
90 June
83 Mar
2% Feb

12814 May
106 May
1254 Mar
2334 May
14 Jan
109 June
244 Feb
234 Jan
77 Feb
141 Jan

3134 Jan
40 Jan
37 Jan

Indus. & Miscell.
Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range sires Jan. 1.

Low. High.

Cities Service. corn_..100 z134 132 13554 740 132 June 155 Feb
Preferred 100 72% 7341 1,000 6654 Jan 74 May
Preferred B 10  834 641 300 6% Jan Li Mar
Stock scrip 81 80 81 $19,000 77 Jan 98 Feb
Cash scrip   70 70 $14,000 70 May 74 Jan
Bankers' shares   1311 13% 800 13% May 16 Jan

Colorado Power corn.. _100  3314 33% 20 2231 Feb 34% May
Com'wealth Pow Corp_ • 89% 96 1,475 56 Feb 97 June

Preferred  100  76 76 10 74 Mar 77 Apr
Continental Tobacco__ _•  23 2354 700 2044 May 2631 JanCuba Company   33 34% 1,200 3214 May 40% ' Feb
Davies (Wm) Co Class A..*  11 11 100 11 June 16 Mar
Del Lack & West Coal _50 94% 101% 300 88 Apr 10134 JuneDoehler Die Casting w 1- 1854 1855 1934 1,500 18 May 2241 Mar
Dubiller Condenser dc ltad* 3755 3554 3734 21,900 10% Jan 3755 JuneDu Pont Motors, Inc_ _ _• 354 254 334 6,600 1 Mar 3% Jan
Durant Motors, Inc *  14% 1641 2,100 12 May 3634 Jan
East Penn Elec Co corn.. _. 3815 36 39% 760 36 June 3914 JuneEastern Steel Cast com_ *  13 13 100 13 June 1534 JanElec Bond & Share,pref 100
Ford Motor of Canada.100  

10141 994.1 102
410 420

365
go

97 Jan
410 June

102 June
482 Apr

Garland Steamship 3  61c 61c 100 610 June 70c JanGillette Safety Razor_ _ _ _• 279 265 27934 990 257 May 282% AprGlen Alden Coal • 9814 98 99% 2,400 7634 Jan 9941 JunoGoodyear Tire & R,com100 1014 10 1054 3,700 8% Jan 11% JanGrand 5-10-250. Stores_ _ _• 60 58 60 800 35 Feb 6031 June
Griffith (D W) Clam A . 354 3.% 3% 200 1% Apr 354 JuneHall Switch dr Sig corn_100 434 2 4% 900 1 Feb 45.4 June

Preferred  100 11 5 11 600 4 Feb 11 JuneHay Tob corn ctfs dep _ _100 50e 50c 50c 400 .50c June 50c June
Prof certifs of dep...100  6% 7 500 4 Mar 7 June

Hazeltine Corp • 2034 19 21% 10,400 13 Feb 21% June
Heyden Chemical 1 114 1,000 1 June 2% Jan
Hudson Cos, pref 100 34 33% 3444 1,500 1754 Feb (352 June
Hudson & Manh, corn. .100 18% 18% 1951 13,800 9% Mar 21% June

Preferred 100  56 56 200 4734 Mar 56 June
Intercontinental Rubb_100 2% 2 254 2,600 2 June 5 Feb
Internat Concrete& Ind _10  8 8 ' 100 8 June 12% Jan
James, Inc 10  11 1111 200 11 June 1251 May
Keystone Solether 10 90c 75e 90c 200 75c June 90c June
Kresge Dept Stores, corn.'  4654 4741 300 41 Jan 53% Mar
Lake Torn Boat, lst pf _ _10  6 611 21)0 5;4 Jan 6% June
Landover Holding Corp A 1  714 714 200 7% May 13 Feb
Lehigh Power Securities_ _* 69% 64% 6954 8,300 33 Jan 70 June
Lehigh Val Coal Sales_ _ _50 7754 7754 77% 25 72 May 8941 Feb
Leh Vail Coal, ells new w 3334 2854 34 101,880 2631 Apr 3541 Jan
Libby, McNeill & Libby-10 4 4 4 100 4 June 6 Jan
Mengel Company 100 32 32 100 25 Apr 3514 AprMesabi Iron Co 3% 2% 334 5,100 2 May 854 Jan
Metrop 5 to 50 cts Stores B  

Preferred  
7 7
28 28

100
so

1 Feb
28 June

7 June
28 June

Mid West Utll coin_..100  5451 5414 100 50 May 5411 June
Midvale Co  ' • 20 20 21% 700 18 Jan 25% Mar
Miss River Pow corn. ._100  26% 2634 100 19 Feb 2614 Juno
National Tea-
New (after 150% stk div) 161 160 163 305 151 May 167 Juno

New Mex & Ariz Land__ _1 6% 544 634 3,400 344 Jan 10 Apr
NY Telep 634% pref -_100 110% 109% 11041 525 109 Mar 112 Jan
Patten Typewriter 1 1 1 100 1 June 3 Feb
Radio Corp of Amer, corn.' 414 341 43.4 17,850 3% Apr 414 Jan

Preferred 43' 4 4ho 7,900 4 Jan 4% Jan
Reo Motor Car 10 16 16 1614 1,000 16 Mar 1814 Jan
Ros'nb'n Grain Corp pf -50  47% 47% 100 47 May 50 Jan
Safety Car Heat & Ltg_100  103 103 25 101 Apr 103 June
Silica Gel Corp, coin v t c 21 18% 21 900 18% June 35 Jan
Singer Manufacturing_ _100  138 138 25 125 Jan 148 Jan
Southern Coal & Iron..-_5 100 40 100 77,000 4c May 17c Jan
Swift & CO  oo 103 103 10 10054 May 105 Feb
Swift Internacional 15  20% 21 500 18% Mar 22 Jan
Tenn Elec Pow, corn *
2d preferred •

39
65

37% 3954
65 6554

1,000
400

1751 Jan
49% Jan

30% June,
6614 May

Thompson (RE) Radio vtc • 11% 1154 1231 1,900 1151 May 12% May
Tob Prod Exports Corp_ _• 4% 4 451 800 3% Feb 534 Feb.
Union Carbide & Carbon.' 57% 575( 57% 400 56 Apr 63% Feb.
Unit Bakeries Corp, sorn_. 6044 58 60% 1,700 43 Feb 63% May

Preferred 100 x8855 x8854 90% 85 Jan 90% June
United Profit Sharing_ _1  6 6

.1,500
300 5% May 734 Feb,

Unit Retail Stores Candy..  4% 5 300 4 Mar 51.‘ Jan
Founders shares •  3% 354 100 314 June 5 Feb

United Shoe Mach, com_25  37 37 300 3454 Apr 37 June
Preferred  25  2654 2654 100 2554 Apr 26% June-
S Light & Heat, corn. _10  62c 70e 400 500 May 174 Jan
Preferred 10  1 1 100 90c May 1% Jan

Wanner Mall Cast A_ •  19% 2154 500 19% June 23 Jan
Ward Corp corn Class A..' 71% 68 71% 1,200 52% Jan 8134 Feb
Common Class B • 1644 1644 17% 1,800 14% Apr 22% Jan.
7% preferred 100 81 80% 81 2,900 7931 Jan 85 Feb

Waring Hat Mfg • 2 3 300 2 June 854 Jan
Western Pr Corp. corn-100 2741 2754 50 26 Mar 30% Apr

Preferred  100  80 80 10 80 June 80 June
White Rock Min Sp, new..  9 934 1,080 9 June 10 May
Yellow Taxi Corp. N Y.-. 19 18 1914 2,200 17 Apr 39% Jars

Rights-
Borden Co 134 1 154 2,500 1 June 2 May.
Former Standard Oil

Subsidiaries
Anglo-American 011_ __ _El 15 14% 15 1,300 14% June 18 Feb
Borne Scrymser Co_ _ _ _100  228 228 30 155 Jan 265 Mar
Buckeye Pipe Line 50  62 63 50 60 Apr 8551 Jan.
Chesebrough Mfg, new. .25 5054 50 5054 400 47% May 52% Mar
Crescent Pipe Line 25  1351 1354 100 13 Apr 20 Jan
Eureka Pipe Line 100 96 9541 96 40 95 Feb 105 Jan
Galena-Signal Oil, corn _100  5531 57 230 55% June 6931 Jan

Preferred new 100 10034 100% 10054 20 100% June 104 Mar
Humble Oil & Refining_ _25  36% 3754 800 35% Jan 4334 Mar
Illinois Pipe Line 100 131 131 131 20 130 Apr 161 Jan
Imperial 011 (Can) coup_25 10054 99 10054 860 09 Apr 119 Jan
Indiana Pipe Line 50  90 9114 70 88 Feb 100 Jan
Magnolia Petroleum_ ..100 128% 127 128% 205 124 May 162 Jan
National Transit...AM° 21% 21% 200 21 Apr 2754 Feb
New York Transit 100  7034 75 160 7054 June 97 Jan
Northern Pipe Line. .100  85 85 10 84 June 107% Jan
Ohio 011 25 80% 60 62 2,700 60 MAY 79% Jan
Penn Mex Fuel 25  32 3354 500 32 Apr 43 Jan
Prairie Oil & Gas 100 209 20454 213 4,130 20454 Juno 269 Jan
Prairie Pipe Line 100 102% 102 103% 775 100 Feb 111 Jan
Solar Refining 100 183 183 183 10 181 June 230 Jan
South Penn Oil 100
Southern Pipe Line_ ..100  
So West Pa Pipe Lines_100  
Standard 011 (Indiana). -25
Standard Oil (Kansas) _ _25
Standard 011 (Ky) 25
Standard 011 (Neb).... -100
Standard Oil of N Y.. 25
Stand Oil (Ohio) corn. 100 
Swan & Finch 100  
Vacuum 011 25
Washington Oil 10  

130

56%
40%

z105%
228
3844

6134

130 133
94% 9554
89 89
5651 58
38% 40%
104 107
228 236
38 39
285 287
42 45
59% 615(
28 28

120
30
10

47.000
1,500
3,000
120

7,200
60
210

4,800
20

130 Apr
9044 Feb
80 Feb
5514 May
38% June
101 May
199 Jan
3744 May
277 May
36 Jan
$644 Jan
25 Jan

171 Jan
100 Jan
89 Jan
0854 Jan
5034 Jan
120 Jan
25554 Jun
48 Jan
335 Jan
81 Jan
6951 Feb
29 Feb

Other 011 Stocks
Arkansas Natural Gas- -10
Atlantic Lobos Oil, corn •  
Boston-Wyoming Oil. _A  
British-American Oil_ ..25  
Brit Controlled Oil Fielebr„
Carib Syndicate 
Creole Syndicate 5
Engineers Petroleum Co_ _1  
Ertle Oil 6

55

------
344

so

5 551
3 334
80o 80c
32 32
254 2%
3% 4%
5 5%
50 60
To 100

300
600
200
100
200

4,200
7,300
19,000
8,000

431 May
3 Mar
76c May
32 June
2% May
3% June
2% Jan
3c Ma
Sc May

7 Jan
4;4 Jan
144 Jan
36% Jan
2% May
614 Jan.
5% Apr
130 Apr
19c May
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Ocher Oil Stocks
(Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Gulf Oil Corp of Pa 25 5731 5711 58% 4,500

GuId States Oil dr Ref. ..5 50e 53e 200

Hudson Oil 1 20 30 7,000

International Petroleum.-0 1731 16,4 174 10,300

Kirby Petroleum 14 111 300

Lago Petroleum Corp.. -* 331 3 331 25.903

Latin-Amer 011 40 Sc 15,000

Livingston Petroleum_  • 1 14 134 10,000

Mariand 011 of Mexico- _1 231 231 200
Mexican Panne° Oil_ _10 59c 60c 900
Mountain de Gulf 011_ __ _1 14 14 1.111 3,400
Mountain Producers__ _ _10 x18 18 18% 7,400

Mutual Oil vet trust etfs_5 94 974 1031 18,300
National Fuel Gas • 95 95 95 100
New Bradford 011 5 5 5 2,600
New England Fuel Oil_ _ _5 25 2431 25 200
New York 011 25 8% 831 100
Noble(ChasF)0 & 0, com.I 8c 8c 6.000
Oklahoma Natural Gas_ _25 23 23 100
Peer 011 Corporation • 134 114 134 1,900
Pennsylvania Beaver 011_1 35c 35c 38e 5,000
Pennok 011 10 16 15 1611 8,300
Red Bank Oil 25 16 1511 18% 8,000
Royal Can Oil Syndicate.* 531 5 64 26,900
Ryan Consol Petrol • 44 411 434 100
Salt Creek Cons Oil 10 834 811 200
Salt Creek Producers._ -10 234 22% 2441 10,400
Sapulpa Refining 5 131 131 200
Sunstar Oil 20c 24c 10,000
Superior Oil warrants B_ 450 450 1
Tidal Osage Oil 

• 931 9% 931 100
Wilcox Oil & Gas 1 54 54 531 3,090
Woodley Petroleum Co-- 1031 1031 12 3,700
"Y" 011 & Gas 1 Sc Sc Sc 7,000

Mining Stocks
Black Hawk Cons 1 30 3c 1,000
Black Oak Mines Co 76c 73c 76c 12,900
Butte dr Western Mining.1 15c 15c 15c 2,000
Calaveras Copper 5 14 134 1,300
Calumet & Jerome Cop. _1  I 120 14c 2,000
Canario Copper 10 234 24 231 12,100
Cash Boy Consol 1  7c 7c 1,000
Cent Amer Mines, Inc_ _ _1 131 1 14 200
Consol Copper Mines___ _1 241 2 231 3,100
Continental Mines 15  2 2 300
Cortez Silver 1 31c 28c 400 61,000
Cresson Cons Gold M d M1 331 331 374 900
Diamond Bit Butte Reorg_ lie 10c 12e 28.300
Engineer Gold Mines Ltd _5 21e 1731 21 7,100
Eureka Croesus 1  50 Sc 6,000
Goldfield Deep Mines. ..5c  2c 2c 7,009
Goldfield Florence 1  12c 15c 4,000
Hard Shell Mining 1 le lc lc 11,000
Ilarmill Divide 100  6c 7e 16.000
Hawthorne Mines, Inc__ .._ 47c 40e 59c 82,400
Hecla Mining 25c 9 871 9 1,500
Hilltop-Nevada Mining_ _1  4c 4c 15,000
Howe Sound Co 1 231 241 234 300
Independence Lead Min_ _I 7c 60 7c 14,000
Jerome-Verde Develop_ _1  1 1 200
Jib Consol Mining 360 320 42e 280.000
Kay Copper Co 1 lhe Pie Pi 13,100
Kelly Extension Mining_  Sc Sc 2,000
Kerr Lake 6 14 111 200
Mammoth Divide 70 80 2,00(1
Marsh Mining 1  7c 7c 1,000
Mason Valley Mines 5 14 114 134 300
National Tin Corp 50c 6c Se 1,000
Nevada Hills 23c 220 23e 2.000
Nevada Ophir 4c 6c 3,000
Nevada Silver Hornlc lc 1.000
New Jersey Zinc 

100 130,4
139 140 80

New York Porcupine 20c 22e 2,000
NIpIssIng Mines 6c 6c 204)
Ohio Copper 1 95c 87c 95c 48,600
Plymouth Lead Mines. _ _I 55e 53c 55c 4,100
Premier Gold 174 174 2 1,200
Red Hills Florence lc le le 5,000
Red Warrior 35c 30e 36e 20,000
Reorgan Div Ann M Sc lie 2,0011
Rocky Mt Smelt & Ref. _1 1 Ite 1118 111 6,500

Preferred 1 111 14 111 4,700
Silver Horn M & D le 2c 7,000
South Amer Gold dr Plat_l  23.1 311 100
Spearhead 1  4c 4c 6.000
Superstition Consolidated_  le it 3,000
Teck-Hughes 1  1,14 14 300
TemiskamIng 18e 18e 180 1,000
Tonopah Belmont Devel_l Me 55e 58c 1.500
Tonopah Divide 1  21c 21e 1,000
Tonopah Extension 1  231 24 7.400
Tonopah Mining Pia 1,1 100
Trinity Copper   50c 50c 100
United Eastern MinIng..1 580 57c 60e 2,300
United Verde Extension 50c 224 21 224 1.100
IJ el Continental Mines__ 12c 12c 13e 6,000
Unity Gold Mines 5 1 1 1 1,100
Wenden Copper Mining_ __ 14 14 14 3,300
West End Extension Min__ ------ 3c 30 3,000
Western Utah Copper_ _ _1  29e 30e 3,000
Watt laufer-Lorraln S Al ..1  23c 250 4,000
White Knob Copper prat _  65c 65e 600
Wilbert Mining 1  lc 20 4,000
Yukon Gold Co 5 50c 50c 50e 100

Bonds-
Allied Pack cony deb 6s '39 67 56 59 816,000
Pa, series 13 1939 69 67 69 12,000

Aluminum Co of Am 78.'33 1074 107 10731 26,000
7s 1925 1034 10274 10334 19,000

Amer Cotton Oh 6s. -1924  
Amer 0 & E deb (15._ -2014
Amer Rolling Mill 68-1938

98
loo

10034 10054
944 96
100 100

5,000
169,000
11,000

Am Sumatra Tob 74a 1925  82 82 1,000
Amer Thread 6s 1928  10311 10331 1,000
A aconda Cop Min 6s.1929 102% 101% 102% 64,000
Amglo-Amer Oil 748.1925 1024 10234 1023.4 25,000
Antilla Sugar 7 Ka- - -1939 9514 9545 964 54,000

Assoc Simmons Hardw-

6,2s 1933

Atl Gulf & W I SS L 581959

Bait & Ohio RR ref 65.1995

Beaver Board Co 85_1933  

Ilelgo-Canad Paper 68.1943  

Beth Steel equip is.. _1935

Canadian Nat Rys 75.1035

58 
1925  

Chic It I & Pat 54s. _1926  

Childs Co 68w I 1929

Cities Service is, ser C 1966  

75 Series D 1966

75. Series E 1966

7631
55
100%

1034
1094

102%

9234
10115

71% 7631
5334 554
100 1004
7011 714
92% 9311
103 1034
10911 10941
100 10011
1004 100%
102 102%
91% 94
9131 924
10111 1014

232,000
48.000
549,000
11,000
3,000
23,000
11,000
2,000
7,000

60,000
22,000
14,000
1,000

Colum Graphoph 8s_ _1925

N Y Trust Co partic ctfs

Cons GEL& P Balt 65 '49
78 1931

634e 1952
Como! Textile 8s 1941
Cont Pap dt Bag M 6348'44
Cuban Telep 734*.. ..1041  

1431
1054
10774
102
69%
92

1434 144
104 10511
107, 107%
100% 102
6814 70
92 9231
106% 10634

5.000
6.000
74.000
46,000
16,000
7,000
3,000

Range since Jan. 1.

Low. High.

5631 May
50c June
20 June
1631 June
14 Apr
234 Jan
4c May
60c Mar
2% May
59c June
131 Jan
16 Feb
931 May
85 Jan
471 Feb
20 Jan
, 84 Jun
7c Jan
22 Apr
111 Apr

21e May
124 Jan
531 Jan
231 Apr
331 Jan
8 Fe
1914 Fe
82c Jan
lbc Apr
200 May
8 Jan
431 May
7 Apr
Sc June

it Jan
37c Jan
10e Mar
1 Feb
7c Feb
I% MAY
40 Mar
870 Jan
14 Jan
131 Mar

28e June
331 May
40 Jan
6 Mar
Sc Apr
3e Mar
Ile Mar
lc Feb
2c Jan
15c May
834 Jan
lc Feb
231 June
6c Apr
92c May
15c Mar
1 Apr
5e Apr
14 Ma
4c Apr
70 May
14 Jun
Sc May
Sc Jan
4c Jun
le Feb

13431 May
10c Jun
531 Jan
65c Mar
30e Jan
131 Apr
lc Jan

21c Jan
Sc Ma
1 Apr
1 Apr
le Feb
24 June
2c Jan
le Mar
1,14 May

18c June
40c Apr
170 May
134 Jan
111 Jan
250 May
57c Apr
21 June
10e May
1 Jan
1 Apr
2c May
17e May
12c Jan
60c Mar
lc June

50c May

48 May
57 May
105% Mar
101% Jan
100 Jan
94 Feb
98% Apr
78 Mar
101% Jan
101 Feb
101% Mar
954 Jun

71% Jun
42 Jan
100 Jun
70 Jan
92 Feb
10235 Feb
10674 Jan
994 Jan
9731 Jan
102 Jun
89 Jan
89 Jan
101 Apr

144 Jun
10131 Jan
10511 • Jan
93 Jan
6814 Jun
90 May
106% Jan

65 Jan
2% Jan
7e Jan
2231 Feb
241 Jan
5 May
1,Ie Feb
134 June
474 Jan
131 Apr
131 Mar

1934 May
13% Jan
95 June
64 Jan
29 Feb
14 Feb
16c Feb
25 Feb
6 Jan
62c Feb
1614 June
2511 Apr
671 May
531 Mar
104 Jan
2635 May
211 Mar
25c May
550 June
16 Jan
831 Feb
13 May
14e Feb

4c Mar
76c June
55c Jan
131 Mar

25e May
231 Mar
7c June
14 Mar
3he Feb
311 Feb
70c Mar
434 Jan
lbc May
21 June
15c Jan
8e Jan
42c Jan
Sc Jan
be May
82c Jan
931 Mar
7c Mar
3 Jan
18c Feb
2 Jan
50c Feb
18,, Apr

75c Mar
24 Jan
lie Mar
13c Jan
174 Jan

14c Feb
27c May
14c Feb
le Feb

15174 Jan
35c Jan
1131 May

96c May
55c June
234 Jan
Sc Jan
48c Feb
15c Mar
1st, May
134 June
8c Jan
4 Feb
80 Feb
2c Jan
134 Jan

31c Jan
75e Feb
40c Feb
3•15 May
1",. Jan
80e Jan
18,e Feb
29 Jan
20c Jan
24 Feb
141 Jan
8c Jan
40c Jan
27c May
65c Mar
Sc June
80c Jan

70% Jan
84 Jan
107% June
10311 June
10031 Mar
95% Jan
100 Feb
99 Feb
10311 June
10274 Jan
10234 June
9811 Mar

934 Feb
511 June

10031 June
7911 Jan
94 Apr
103% Mar
10931 May
100% May
1004 May
1024 June
9511 Mar
9534 St ar
10231 Mar

19 Jan
1054 June
108% Apr
102 June
97 Jan
95 Feb
107 Feb

Bonds (Concluded)-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range since Jan. 1.

Low. High.

Cudahy Pk deb 531s_ _1937 85 85 86 13,000 8114 May 8811 Jan
Deere & Co 7310 1931 100 9931 10031 27,000 994 May 1014 Feb
Detroit Clto, Gas 6s 1957 103 10234 103 34,000 9911 Jan 103 June
Detroit Edison 6s 1932 10414 1034 10411 44,000 10231 Jan 1044 Mar
Dunlop T & R of Am 7s_ 1942 92 92 9234 29,000 90 Apr 94 Feb
Duquesne Light 5345_1949 102 1014 102 116.000 994 Mar 102 June
Federal Sugar Os 1933 99 974 99 75.000 9734 Jan 100% Jan
Fisher Body 65 1925  10111 1014 8,000 100 Mar 10134 May
6s 1928  101 10131 7,000 994 Jan 10134 May
65 1927 100 1004 3,000 9831 Jan 101 May

65 1928 10034 10031 10031 27,000 9731 Jan 10031 June

Gab' (Robert) Co 70_1937 95 9431 95 30.000 9411 May 100 Apr
Galena-Signal Oil 7s 1930  1054 1054 10,000 1044 Jan 10511 Feb
General Petroleum 65_1928 9711 0634 974 15,000 9431 Jan 9731 June
Grand Trunk Ry 6115_1936  107 1074 5,000 1054 Jan 10731 Apr
Gulf Oil of Pa 55 1937  97 9714 si,000 94 Jan 9814 June
Hood Rubber 75 1936 nag 10134 14,00() 99 May 10215 May
Internat Match 6 4 s_ _1943 944 9414 9411 125,000 9234 Jan 944 June
Italian Power 6 4s_ _ _1928 9831 9831 9831 2,000 973.6 Feb 984 May
Kan City Term Ry 5 45 '26 10154 10111 101% 61,000 10034 Jan 10141 June

Kennecott Copper 75_1930 1054 1054 10531 62.000 103 Jan 1054 June

Lehigh Pow Secur 6s...1927 10031 10031 1004 13,000 96 Jan 10031 May

Lehigh Val Har Term 55'54 10011 99 10034 104,000 954 Jan 10011 June
LibbyMcNelll&Libby7s'31 964 94 • { 114,000 91 June 101 Feb
Manitoba Power 7s_ _ _1941  9634 9641 5,000 954 Jan 9834 Jan

Morris & Co 745 1930 95 92 954 28,000 92 June 10034 Feb

Nat Distillers Prod 78_1930  85 85 11,000 85 June 85 June

National Leather 89_1925 97 964 97 18,000 924 Apr 101 Mar

New Orl Pub Serv 5s _ _1952 854 8434 8531 64,000 8134 Jan 954 Jan

4 Y Chic & St L 548 A '74 95% 9471 9531 968,009 9434 June 9534 June

Nor States Pow 634s_ _1933 103 1014 10411 977,000 98 Jan 10411 June

64% gold notes w 1_1933 9711 9731 9771 69,000 9611 May 98 May

Ohio Power 5s 1952 8934 8734 8911 81,000 8434 Jan 8934 June

Park & Tilferdes 1936 95 94 96 18.000 84 Feb 964 May
Penn Pow & Light 58 B_42 92 914 92 37,000 8711 Jan 92 May

Phila Electric 545-1953 102 102 102 15.000 984 Jan 102 May
511s 1947 1024 10231 1024 7,000 9831 Jan 1024 June

65 1941 106 1054 106 17,000 10434 Jan 106 Mat

Public Service Corp 78 1941 10731 1074 10734 178,000 101 Jan 10734 June

Pure 011 Co 6115 1933 95 9431 95 58,000 9234 Jan 9611 Max

Shawsheen Mills 
7s_- 

_1931 1034 10331 1033£ 6,000 102 Jan 1044 Mar

Sloss-Sheffield S & I6s.'29 10011 100 1004 11,000 97 Jan 10036 Mar

Solvay & Cie 68 1934 100 9931 100 47,000 99 Apr 100 June

South Calif Edison 55_1944 9231 91 9234 34.000 8931 Jan 9211 June

Stand Oil of N Y 610.1933 10831 1067-4 10874 91,000 15074 Jan 10811 Jun(

7% serial gold deb-1925 102 1014 102 32,000 101% Mar 102 Jar

77 serial gold deb_1926 10331 103 103% 9,000 10234 May 105 Jar

77: serial gold deb _ _1927  10511 10531 8.000 105 Feb 106 Jar

7% serial gold deb._1928  108 1064 17,000 105 Jan 10614 Feb
77 serial gold deb_ .1929  106 106 1,000 10534 Mar 10634 Mal
77: serial gold deb-1930 1064 108 9,000 105 Feb 103 June
7% serial gold deb_ _1931 10731 10674 10711 15,000 106 Mar 109 Feb

Sun Co is 1931  10014 10031 1,000 100 May 10214 Api
6s 1929 100 100 1.000 96 Feb 10034 M5)

Swift & Co 55_ _Oct 15 1932 9311 9031 933,4123,000 894 May 9331 Jar
Union El L d Pot 111548'54 9731 9611 974 209,000 9431 Apr 9611 Jon,

Union Oil ser 65 ser B.1926 101 10031 101 15,000 10034 Mar 1014 May

United 011 Prod= 88_ _1931 50 50 50 5,000 40 June 7931 Feb

Unit Rys of Havana 7115'36 106% 106% 10634 2,000 85 May 89 Feb

U S Food Prod 7s 1930  85 85 10,000 85 May 89 Fel

Vacuum Oil 7s 1936 10711 10671 108 75.000 106 Jan 108 Juni

Valvoline Oil 65 1937  10131 10134 1,000 1014 Apr 103 Feb
WebsterMills6347snotes'33 10231 102 10234 34,000 10031 Jan 102% Juni

Foreign Government
and Municipalities

Netherlands (Kingd) 65B '72 9234 9131 9211 $23,090 8931 Apr 9631 Jai
Exten 13s of 1024...1954  9834 9831 30.000 984 May 9834 Ma]

Russian Govt 63.4s.. ..i919
Certificates 12 1154 12 10,000 10 Jan 3011 Fel

Switzerland Govt 5 345 1029
... KC? ... .,..t,.' 1097

100 99 100
0032 inn

81,000
142 nun

974 Apr
0,32 Inn

100 Jai
inn inn

• No par value. k Correction. I Listed on the Stock Exchange this week, where
additional transactions will be found. o New stock. s Option sale. to When
issued. z Ex-dividend. y Ex-rights. Z Ex-stock dividend.

Quotations for U. S. Treas. Ctfs. of indebtedness, &c.

Maturity.
.1311.
Bate. Bid. Asked.

Sept.15 1924._
Mar. 16 1925._
Mar. 15 1928...
Dec. 15 1925-
Sept.15 1926...
June 15 1925...

54%
44%
44%
434%
44%
411%

100,,ii
10171,
1024
10131
10134
101he

100,he
101he
10211
101%
10114
1018.1

Maturity.
int.
Rate. Bid. Asked

Dec. 15 1927 --
Mar. 15 1927 _
Dec. 15 1924 _-
Mar. 15 1925.--

4;4%
434%
434%
4%

10214
102he
10031
100%

1024
102,he
10034
10074

New York City Banks and Trust Companies.
AU prices dollars per share.

Banks--N.Y. Bid Ask
America •____ 215 220
Amer Exch.. 303 309
Amer Union* 165
Bowery • .. -- 525
Broatlway Can 165
Bronx Bore- 200
Bronx Nat... 145
Bryant Park •
Butch de Drov 140 150
Cent Moreau. 8150 170
Chase  340 345
Chat & Then. 257 262
Chelsea Each* 150 160
Chemical   547 557
Coal & Iron_ 218 225
Colonial •  400
Commerce _ _ 319 323
Comm9 Nat._ 100
Com'nwealth• 250 200
Continental 180 190
Corn Exch... 445 455
Cosmop'tan•_ 118 128
East River _ - 198 206
Fifth Avenue* 1200 1325
Fifth  240 250
First  1470 1500
Garfield   280 290
Gotham  150 160
Greenwich'.. 360 400
Hanover 1 800 815

Banks Bid
Harriman__ 360
Manhattan •- 159
Mach & Met. 385
Mutual*____ _ 390
Nat American 135
National City x3.41
New Neth • .... 150
Pacific •  300
Park  423
Penn Exch... 108
Port Mortis_ 178
Public  358
Seaboard 400
Seventh Ave_ 85
,Standar, 185
State... 360

re.cle• 135
radesit WI • 200

234 Ward •_ _ _ 285
United States* 185
Wash'n HU3.._ 200
Yorkville • .._ _ 1100

Brooklyn
Coney Island*
First 
Mechanics' •..
Montauk • _  
Nassau 
People's  

160
405
143
180
250
260

Ask

162
390
415
145
363
160

428
118

365
410
95
200
370
145

280
195

18Z)b

170

149

Trust Co.'s
New York

American_ _ --
Bank of N Y
& Trust Co

Bankers Trust
Central Union
Empire 
Equitable Tr_
Farm L & Tr_
Fidelity Inter
Fulton  
Guaranty Tr_
Hudson  
Irving Bank-
Columbia Tr
Law Tit & Tr
Metropolitan_
Mutual (West

cheater) _
N Y Trust...
Title Gu & Tr
IS S MIS & Tr
United States
Westches Tr _

Brooklyn
Brooklyn Tr 
Kings County
Manufacturer
People's 

Bid

493
371
535
260
217
630
205
290
243
250

218
200
330

122
364
396
295
1390
210

495
1000
285
415

Ash

375
.540
270
220
_

iio
246

222
210
- _

128
370
401
305
1410

510

iio

• Banks marked with (.9 are State banks. (r) Ex dividend. (1) New stock.

New York City Realty and Surety Companies.
AU prices dollars per share.

Alliance R'ity
Amer Surety. 
Road& MO.
City Investing
Preferred..

Lawyers Mtge

Bid
108
99
292
85
98
188

Ask

ioi
296

jai
182

Mtge Bond..
Nat Surety--
4 Y Title &

Mortgage.. -
US Casualty.
U S Title Guar

Bid
113
151

204
200
165

Ask laid Ask
118 Realty Assoc
156 (BkIyflieOlflI 145 155

lst pref .--- 80 85
208 2d pref _ - 68 73

Westchester
175 Title & Tr. 228 ___
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RAILROAD GROSS EARNINGS

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returnssin be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
'damns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of electric railways
ors brought together separately on a subsequent page.

ROADS.
Latest Gross Earnings. Jan. 1 to Latest Date.

ROADS.
Latest Gross Earnings. Jan. 1 to Latest Date.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Akron Canton & Y_ April 230,037 223,762
$

931,300 833,749 Midland Valley.. _ _ - April
$

421,388 368,690 1,536,009
$

1,493,48/Ala & Vicksburg__ April 301,914 281,034 1,162,167 1,121,722 Mineral Range 4thwkMay 14,466 24,210 223.719 205,304Amer Ry Express__ March 12963 947 13253 958 38,368,28938,585,722 Minneap & St Louis 1st wk June 275,750 330,748 6,210,110 7,22,3558Ann Arbor 
Atch Topeka & S Fe

1st wk June
April

98.366
14380 548

106.635 2,381,551
16358 057 57,950,287

2,140.010
63.529.198

Mimi St P & 55 M_
Wisconsin Central

April
April

3,665,415
1,654.307

4,009,156
1,855,375

13,699.04115,216.788
6,331,273 6,564,861Gulf Colo & S Fe.April 1.928,231 1,720,821 8.027,318 7,232,730 Total System_ _ April 3.665.4154,009,166 13,699,041 15,216,788Panhandle & S Fe April 714,369 649,258 2.986,681 2,442,702 Mississippi Central.. April 151,816 130,497 609,726 599,790Atlanta Birm & Atl_ April 393,177 382,132 1,598,649 1,581,520 Missouri-Kan-Texas April 2,561,1432,737.297 10,404,335 11,225,465Atlanta & West Pt_ April 242,809 253,166 987,265 969.478 M K Tex Ry of T April 1,492,343 1,446,134 6,224,815 6,303,392Atlantic City April 304.283 278,523 1,043,561 1,070,417 Total system_ _ __ April 4,053,4864,183,430 16.629,150 17,528,856Atlantic Coast Line.. April 7.534,473 7,250,514 31,394,35730,011,673 Mo & No Arkansas_ April 136,679 127,755 505,869 478,651Baltimore & Ohio April 18574 17221675358 75,197,87683,672,001 Missouri Pacific_ _ _ _ April 9,481,9339,198.235 38,107.21034,805,107B & 0 Chic Term_ April 297,494 337,310 1,171.905 1,215,267 Mobile & Ohio 1st wk June 344,485 340.102 8,881.236 9,141,900Bangor & Aroostook April 643,283 756,326 2,822,316 2,411,660 Monongahela Conn.. April 194,359 228,428 819.337 854,551Bellefonte Central__ April 10,238 11,981 36,983 48.192 Montour April 87.048 215,158 454,331 658,790Belt Ry of Chicago.. April 556,272 598,856 2.280.921 2,396,605 Nashv Chatt & St L April 2,078,006 2,221.725 8,074.644 8,155,113Bessemer & L Erie__ April 1,007,619 1.285,885 3,394,693 4,619,604 Nevada-Calif-Ore 4thwkMay 9.530 8,729 102,199 106,305Bingham & Garfield April 37,423 39,848 149,518 143,130 Nevada Northern April 91,872 71.003 346,459 254,145Boston & Maine__ April 6,410,487 7,600,997 25,890,237 27,300.482 Newburgh & So Sh_ April 190,618 191,383 689,205 693,529Bklyn E D Terminal April 116.871 155,344 484,421 590,676 New Orl Gt North April 254,793 229,628 986,535 921,362Buff Koch & Pitts_ lst wk June 279,292 485,688 7,555,467 11,296,609 19 0 Tex & Mexico_ April 320,196 269,415 1,076.711 1,079,901_

Buffalo & Susqueh_ April 143.541 189.521 740,169 974.280 Beau Sour L & W April 281.659 184,384 958.200 751,923Canadian Nat Rys_
All & St Lawrence

1st wk June
April

4,302,203
255,152

4,576,351 99,486,694
318,268 978,859

100168759
1,287.895

St L Browns & M
New York Central ._

April
April

799.924
30105555

435,144
36677277

2,707,825
122851 354

1,689,014
137675227Ch Det Can G T J April 276,574 312,300 1,104,487 1,088,047 Ind Harbor Belt.. April 912,230 974,369 3,665,889 3,873,356Det G H & Milw_ April 547,015 588,873 2,198,809 2,032,272 Michigan Central April .630,334 8,400,024 30,427,163 31,590,552Canadian Pacific_ 1st wk June 3,248,000 3,189,000 70.654.00066.923,000 C C C & St Louis_ April ,889,385 8,002,914 29,074,30831,768,780__

Caro Clinch & Ohio_ April 2,831,113 3,043,563 Cincinnati North_ April 348.1931 480.371 1,669.663 1,816,401Central of Georgia__ April 2,248,736 2,200,894 9,088,164 8,997,061 Pitts dr Lake Erie April ,673,134 3,779,891 11,841,280 14,400,587Central RR of N J.... April 4,336,629 4,874,036 7,600,077 18,351,916 N Y Chic & St Louis April 4.626,4784,978,314 18,521,502 18,977.181Cent New England_ April 688.835 603,569 2,674,565 2,222,438 N Y Connecting_ _ _ April 212,109 341,079 950,103 1,056,178Central Vermont_ April 697.461 852,354 2.803.459 2,776,539 NYNH& Hartford April 0671 524 11519101 41,339.23942,004,439__
Charles & W Caro.. April 353.961 352.392 1.358.859 1,379,770 N Y Ontario & West April ,028,489 1,060,068 3.769.888 4.001.539_
Ches & Ohio Lines__ April 8,393,2298.243,341 3,794,086 30.685,219 N Y Susq & Western April 374.558 402,773 1,508,149 1,672,333Chicago & Alton__ April 2,334.802 2,675,303 9,889,089 10,881,008 Norfolk Southern.... April 884.658 801,281 3,310,192 3,095,677Chic Burl & Quincy_ April 12288 572 14397445 1,835,927 57,521,033 Norfolk & Western_ April .829,814 7,844,98931,670,165 29,112,264Chicago & East Ill__ April 1.961,695 2,371,367 9,165.599 9,789,594 Northern Pacific...... April ,309,2128,039,342 28,600,408 30,663.857Chic Great Western April 1,874,197 2362.969 7,727,380 8,367,411 Northwestern Pac April 537.923 554.501 2,031,694 2.200,484Chic Ind & Louisv__ April 1,437.007 1,552,587 5,698.295 5,956,496 Pennsylvania Syst April 5675732864833994 226814008241076727Chic Milw & St Paul April 1170771914112364 50,153,218 55,720,572 Penn RR & Co_ April 5265832060819156 211994143 226276895Chic & North West_ April 11323 194 12621 717 47,196,981 50,054.474 Bait Ches & All.... April 101,706 109,926 360,763 380.246Chic Peoria & St L _ April 92,560 107,887 424,791 477,593 Long Island April 2.723,759 2.559,338 9,886,962 9,453,817Chic River & Ind_ __ April 563,615 623,060 2,443.686 2,502,558 Monongahela_ __ _ April 297,967 496,537 1,684,313 1,737,162Chic RI & Pacific__ April .338,723 10191 04538,387.64339,240,700 Tol Peoria & West April 158,169 135,050 622,028 606,358Chic R I & Gulf__ April 462.458 403.722 1,946,935 1,669,545 W Jersey & &ash April 971,681 1,047,869 3,472,715 3,881,377Chic St Paul M & 0 April 2,342,943 9,130,366 9.282,265 Peoria & Pekin Un_ April 141,289 145,890 636,597 598.060Cinc Ind & Western April

,107,616
332,899 361,506 1,423,016 1.574,216 Pere Marquette........April 3,362,9084,020,477 13,842,600 14.368,613Colo & Southern__ April 972,120 985.954 4,127,702 4,008,129 Perkiomen April 92,414 65,764 375.171 336,306Ft W & Den City_ April 726,832 708,870 3.160,489 2,793.512 Pitts & Shawmut_ April 79,992 91,188 345,935 522,258Trin & Brazos Val April 177,375 106.579 736.147 526.275 Pitts Shaw & North April 114,007 116.505 435.719 546,494Wichita Valley.. _ _ April 129.062 104,114 628,478 410.920 Pitts & West Va...... April 292,156 327,872 1,229,302 1,157,494Colum St Greens_ _ April 123,519 114,315 505,988 490,608 Port Reading April 128.524 235,323 637,872 1,086,959Delaware & Hudson April 3,581,466 4,050.695 14,732,519 14,091.001 Pullman Co April 5,878.098 5,574,903 23,036.818 22.017.433Del Lack & Western April 7,177,351 6,922,323 28,341,728 27,360.754 Quincy Om & K C.._ April 85.117 107.265 362,944 462,453Deny & Rio Grande April 2,362.394 2,469,571 9,541,951 9,927.572 Reading Co April 7,546.6329,597,290 1,057,470 36,660,561Denver & Salt Lake

Detroit & Mackinac
April
April

208,201
147.260

166,558
154,728

795,726
573,980

592,011
563,811

Rich Fred & Potom
Rutland 

April
April

1.111.485
546.7.59

1,236,969
582.461

4,169,906
2,154.650

4,232,292
2,159,783Detroit Terminal_ _ _ April 217,531 189.930 828.295 678,183 St Louis San Fran.... 1st wk June 1,602.335 1,833.145 6,437,154 37,872,704Detroit Tol & Iront_ April 1.158,634 862,589 4,274,435 3,239,550 St L-San F of Tex April 137,730 122.649 534.641 478.557Det & Tol Sh Line__ April 246,270 390,578 1.285,682 1,432,905 Ft Worth & Rio G April 126.059 105.097 470,306 420.688Dul & Iron Range__

Dul Missabe & No..
April
April

280,507
497,950

186,007
263,181

819,032
902,565

772,007
732,418

St Louis Southwest_
St L S W of Tex 

April
April

1,476,751
579.656

1,786,760
579.838

8,121,000
2,485,727

7,343,221
2,481,513Dul So Shore & Atl_

Dul Winn & Pacific..
East St L Connect__
Elgin Joliet & East_
El Paso & South W_
Erie Railroad 

Chicago & Erie....

41.1awkMay
April
April
April
April
April
April

170,570
177,675
174.865

2.018,954
1,072,904
8,515,216
1,108,217

196,756
211,399
190.018

2,523,090
1.162,350
9,804,417
1.234.075

2,367,249
888,500
791.988

8,401,430
4,205,780
4.652,834
4,785,373

2,222,651
938.791
809.777

9.285,099
4,181,917
39,830,170
4,390,905

Total system_ __ _
St Louis ransfer_ _T
San Ant & Aran Pas
San Ant Uvalde & 0
Seaboard Air Line...
South 'n Pac System
Southern Pac Co_

1st wk June
April
April
April
April
April
April

403,482
61,104
553,476
134,708

4,564,884
21863 023
15333 228

450,446
67,464
381.879
80,511

4,469,691
21880 033
15432 525

10,894,930
285,822

2,027,947
493,291

9.363.771
86.447.869
59.935,855

12,526,691
290,529

1,554.192
324.820

18,386,625
85.251,378
59.052,143NJ& NY RR 

Evan Ind & Terre H
April
April

126.354
117,950

128,286
118.420

504.822
606,657

505,876
554,197

Atlantic S S Lines
Arizona Eastern_

April
April

944.359
260,548

1,156,705
289.908

3.930,928
1,144.749

4,540,304
1,209,507Florida East Coast.. April 1,887,096 1,623,079 8.219,652 6,858,575 Gal Harris & S A_ April 2,049,845 1.820,298 8,179,719 7,251.736Fonda Johns & Glov April 106,443 131,579 472,239 540,099 lions & Tex Cent_ April 1.172.413 1,019,757 4,626,909 4,295,919Ft Smith & Western

Galveston Wharf_ _ _
April
April

146.173
86,465

134,517
109.571

536.913
403,384

535,502
453,951

Hous E & W Tex..
Louisiana West....

April
April

251,193
329,285

237,325
391,494

1,024,758
1.406,565

940,677
1,557,236Georgia RR April 493,874 522.356 1,985,212 1,987,379 Morg La & Texas April 633,609 683.131 2,701,199 3,011,168Georgia & Florida 4thwkMay 41.300 42.295 723.021 708,508 Texas & New On.. April 766.154 719,350 2,988,443 2,871.719Grand Trunk West..

Great North System
Green Bay & West_

April
4th wk May
April

1,560,056
2.695.3403,049.048
121,427

1,879.933

103.163

6,428,532
6.745,669
505,698

6.306,947
42,373,545

417,151

Southern Ry System
Southern Ry Co__
Ala Great South.

1st wk June
April
April

3,500,623
11908579
799,974

3,994,680
255877646.913,327
914,890

80,588,433

3,279,729

86.150.668
48,914,459
3,588,141Gulf Mobile & Nor_ April 510.930 509,297 2.026,696 1.962,472 C New Orl & T P April 1.851.5332,024,163 7,376.846 7.727.474Gulf & Ship Island_ April 298,904 268.536 1,201,766 1.033,183 Georgia Sou & Fla April 395.193 417,452 1,634,593 1,708,591Hocking Valley_ April 1,364,290 1.394,690 5,093,289 5,084,112 New On & No E_ April 450,372 598,526 1,924,550 2,356.258 

Illinois Central Syst April 13897224 16214 697 8.540,056 64.236,290 North Alabama.... April 125,173 142,156 535,307 545,614Illinois Central Co April 12204 650 14628471 1,596,064 67,540,725 Spokane Internet/. April 94,449 92.847 379,379 410,506Yazoo & Miss Val April 1.692 574 1.586.226 6.943,992 6.695,565 Spok Port & Seattle April 658,299 648,283 2,660,895 2,469,122Internet & Gt North April 1,271.849 1,091,904 5,284,975 4,533,911 Staten Island R T.._ April 217,472 224.927 827,756 742,407Intern Ry Co of Me April 261,671 296,012 1,247,738 1,258,866 Tennessee Central__ April 249,098 276,151 900.050 1,016,727K C Max & Orient April 160,677 143,801 592,244 494,863 Term RR Assn of St L April 434,982 429,493 1,660,116 1,628,272K C M & Or of Tex.. April 173.468 127,490 636,518 499,802 St L Mer Bdge T April 327,274 408,398 1,629.680 1.721,712Kansas City South.. April 1,550.455 1.567.467 6.049,967 6.472,161 Texas & Pacific--4thwkMay 793.104 767.474 12,969.956 12.597,990Texark& Ft Smith April 251.301 212.291 970.385 846,376 Ulster & Delaware__ April 115.381 139,360 371 601 473,312Total system_ _ _ April 1,801,755 1,779,758 7.020,351 7.318.536 Union Pacific April 7,805,462 8.678.96032.377,466 33,241.758Kansas Okla & Gulf April 147,463 .665 723,465 956,337 Total system_  April 15114510 1665088861,450,391 60,790,042Lake Superior&Ishp April 98.668 81,791 329,437 326.294 Oregon Short Line April 2,822,155 2,897.755 11,348,089 11.646,782Lake Terminal Ry-.. April 81,182 97,577 323,599 346,199 Ore-Wash RR & N April 2.349.294 2,140,330 9,446,118 8.754,036Lehigh & Hudson R April 227,628 236,439 1,045,804 906,382 St Jos & Grand lid April 252,251 271,284 1,082,797 1,063.328Lehigh & New Engl April 345,779 533.092 1,572,254 1,849,527 Union RR (Penn)_. April 923.793 969,412 3,476,003 3,584,296Lehigh Valley April 6,111.4506,518.075 24,645,829 22,545,620 Utah April 108,641 90,322 504,404 488,698Los Ang & Salt Lake April 2,137.598 1,933,842 8,278,717 7,147,466 \ricks Shrev & Pac.. April 354,768 369,008 1,398,306 1,416,693Louisiana & Arkan_ April 329.853 337,568 1,288,557 1,350,473 Virginian RR April 1,326,043 1,911,143 6,183,063 7,118,487La Ry & NavIrt Co_ April 334.278 339.696 1.212,152 1,325.154 Wabash RR April 5,314,358 5,521,278 21,528,425 20,504,288Louis Ry&N of T April 101.345 71,390 417,516   Western Maryland_ 4thwkMay 487,454 709.185 8.142,227 9,653,51914011110/ & Nashville.
Loulsv Bend & St L

April
April

10686956 11311 252 44,852,611
• , .

43,734,279
1,117,627

Western Pacific.
Western By of Ala_

April
April

1,064,997
286,185

933,863
254,651

3,823,866
1,060,294

3,501,405
977.786Maine Central April 1,682,20011,986,982 7.013,706 6.729,823 Wheel & Lake Erie_ April 1,535,141 1,469,38.5 6,269,105 4.928.004

AGGREGATE OF GROSS EARNINGS-Weekly and Monthly.

Weekly Summaries.
Current
Year.

Previous
Year.

Increase or
Decrease. % Monthly Summaries.

Current
Year.

Previous
Year.

Increase or
Decrease. %

4th week Mar (14 roads)____
1st week April (16 roads) - - - -
2d week April (16 roads).____
3d week April (15 roads). _ _
4th week April (15 roads)-- _
1st week May (16 roads) _ --
2d week May (15 roads)........
3d week May (14 roads) _ _ _ _
4th week May (16 roads)........
let week Jim. (9 roads)._

$
15,605,021
16,921,295
17,134,182
16,335,691
22.112,556
5516.8,610
16,658,225
16,003.993
24,516.181
14.053.536

$
18,854.273
18,682,807
18,727.128
18.553,197
22.664,563
17,886,880
18,604.905
17,976,665
26.543,913
15,106.795

$
-1,249,252
-1,761,512
-1.592,946
-2.217,506
-552,007

-1,031.270
-1,946,679
-1.972.672
-2,027,732
-1.053.259

7.31
9.38
8.41
11.95
2.44
5.77
10.46
10.92
7.64
6.97

Mileage. Cur. Yr. Prey. Yr.
July  235.477 235.813
August 235.357 235,696
September . _235.611 238.525
October _.-235.608 236.015
November _ _253.589 253.593
December_ _235,379 235.555
January _ - -238,698 235,886
February  235,506 235.876
March  235.715 236.520504,016,114
April 235.963 23566.;

;534,634,552
563.292,105
544.270 233
588,328''886
530.106708
493,099'550
467,887,013
477809,944

4174. 1104 750

442.95.873
473110.138
499.720,576

549. 
080,662

522458,208
512.312,354
501,497,937
445,870.232
534,644.454-30.628,340
c92 336.874

$
+91.678.679
90.181.987
44,549.658
37,248.224
+7,648,600

-19,212,804
-33610.824
+31.939.712

-48.242.116

20.70
19.00
8.91
6.78
1.48
3.75
6.70
7.16
5.73
9.24

Note.-Grand Rapids & Indiana and Pitts. Chi. Chic. & St. Louis included in Pennsylvania RR. Lake Erie dr Western included in New York Central'Toledo St. Louis & Western Included in New York Chicago & Bt. Louis.
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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 June. The table covers 9 roads and shows 6.97%

decrease from the same week last year.

First Week of June. 1924. 1923. Increase. Decrease.

$ $ $
1269Ann Arbor 98,366 106.635  

Buffalo Rochester & Pittsburgh 279,292 485,688  206,396
Canadian National 4,302,203 4.576,351   274,148
Canadian Pacific 3,248,000 3,189,000 49,000  
Minneapolis & St Louis 274,750 330,748  55,998
Mobile & Ohio 344.485 340,102 4,383  
St Louis-San Francisco 1,602,335 1,633,145 30,810
St Louis Southwestern 403,482 450,446  46,964
Southern 3.500,623 3.994,680  494,057

Total (9 roads) 14,053,536 15,106,795 63,383 1.116,642
Net decrease (6.97%)   1.053.259

In the following we also complete our summary for the
fourth week of May:

Fourth Week of May. 1924. 1923. Increase. Decrease.

$ $ $
Previously reported (7 roads) -- - 19.57%,933 20,863,601   1.292, 668
Ann Arbor 143.823 164,145 20,322
Duluth South Shore & Atlantic_ 170,570 196.756 26,186
Georgia & Florida 41,300 42,295  995
Great Northern 2,695,340 3,049.048  353,708
Mineral Range 14.466 24.210  9,744
Nevada-California-Oregon 9,530 8,729 801  
St Louis Southwest 589,661 718,479   128,809
Texas & Pacific 793.104 767.474 25,630  
Western Maryland 487,454 709,185   221,731

Total (16 roads) 24,516.181 26,543,913 26,431 2,054,163
Net decrease (7.64%) _ 2.027.732

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- -Nei after Taxes-
1923.1924. 1924. 1923. 1924. 1923.

$ 8 $ 8 $ $
Detroit Terminal-

April  217,531 139,930 74,264 78,028 52,813 62,768
From Jan L. 826,295 678,163 247,748 227,673 164,171 176,974

Fonda Johnstown AC Gloversville-
April  106,443 131,579 35,008 49,153 27,168 41,313
From Jan 1_ 472,239 540,099 182,410 220,783 151,050 189,423

ELECTRIC RAILWAY AND PUBLIC UTILITY CO'S.

Name of Road.
or Company.

Latest Gross Earnings. Jan. 1 to Latest Date.

Month.
Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Adirondack Pow & Lt
Alabama Power Co__
Amer Elec Power Co_
Am Pr & Lt Co subsid
American Tel & Tel__
orAm Wat Wks & Sub
Appalachian Pow Co_
:Arkansas Lt & Power

May
April
April
April
March
November
April
April
April
April
February
April
April
April
April
January
March
March
January
April
March
April
March
March
March
March
March
April
March
April
April
March
April
April
April
March
April
April
April
April
April
April
April
April
April
April
April
April
April
April
April

April

January
April
March
April
April
March
October
April
April
April
April
April
April
April
April
April
March
March
March
March

$
558,969
699,498
1629,577
2819,116
6265,440
3012,333
273,330
143,033
85,582
269,727
2152,592  
102.357
130,111

4546,660
55.626
58.790
111,740
364,841
3047,705
2239,842

6,859
3441.1123161.781
215.465
226.255
6.417

481,905
01,287

1024,624
2457,905
58,014
197.887
325,952
49,457

1791,322
80,481
50.669
100,356

2656.981
197.977

2626.380
1533,805
321.056
2856.7352634.834
1700,681
805,698
257,416
47,912
115,984
179.670
127,191
194,099

32,390

1626.723
80.780
490,593
252,741
315,455
1350,668
164.611

1363,202
628,984
1108,205
47.477
79,093
42.553

1013,39,,
108.277
215.174
96.378

5203,315
3534,969
1668,346

$
538,208
629,689
1759,868
2616,639
6216.313
2550.142
273,765
99,477
78,148
244,321

106,569
130.050

4264.756
55,240
60.379
98,194

385,149
2998,297
2005,199

7.481

222,865
224.202
6,156

454,2118
98,528

1031,545
2177,074
55,116
181,459
307,630
45.293

1738.106
77,335
55.497
88,995

1849.67811,638,301
184,204

2442,335
1339,917
305,240

1648,275
900,572
232,808
42,815
118,549
170,425
133,686
200,562

34,729

1736.127
79.431

476,521
244,449
269,761
1285.522
143.864

1327,890
565,780
1114,983
49,586
80,589
42,986

967,106
115,508
185,166
91.739

5092,593
3392,700
1699.893

$
*7,107,889
*8499,129
6,986.680
*33004 893
18.543.291
*34 496 26
*3,513.229
*1,612,625
*1.007,765
*3.444.514
4,290,409
*1.235,300
*1,555,150
19,315,579
*654,225
58,790

*1,229,747
*4,554,461
3,047,705
8,808,832

19.866
332904.417

615,542
649,893
16.133

1,373,002
267.640

s10127,835
6,993.460
*715.420

*2,413,035
1.021,895
*589.939

*16705003
*997,877
156,349

*1.295,219

*2,292.774
11,341,695
'1S74410
*3.845,074
12.513.635
7.142,273
3,418,230
*3.064,909
*585.357

*1,429,428
*2,129.867
*1,569.701
*2,414,201

*452.030

1,626,723
*1.033.318
1.533.177

*3.083,603
*3.407.410
'15886060
1.571,290
5,569.430
2,540,021
4.665.720
*570,619
323,754
*522.113
4.022,858
*1.341,222
*2.609,447
'1,155,976'
15,051,448
10,272,062
4,779.386

$
*6,411,357
*6.388,227
7.225,393
*30551788
17.955.072
1*2340418
*3,111,801
*1.357.056
*923.141

*2.769.416

*1,198.846
*1.525.535
17.945,102
*610,309
60.379

*1,075,348
*4.158.656
2.998,297
8,053,166

21.233
330177.802

633,759
633.886
16,616

1.278,877
288.318

310032,734
6,077.638
*657,387

*2,089,785
967,262
*559,997

*16003548
*883,976
165.238

*1,056.603
7.933,063
*2,095,149
10,031.790
'15164921
*3.623.338
11,091,235
6.735.774
3,775,253
*2.527.642
*517,204

*1,371,044
*1,877.420
*1.486,367
*2.336.966

*407,757

1.736.127
*1.018,083
1.474.318
*2.744,206
*3,312,538

1.394.185
5,408,172
2.425,630
4.414.262
*560,950
313,355
*547,800
3,812,830
*1,271.727
*2,504,736

969,642
14,422,228
9,658,451
4.763.777

Asheville Pow & Light
Associated Gas & Elm
Atl Gulf & WI SS L__
Aug-Aiken Ry & Elec
Bangor By & Electric
Barcelona Tr, L & P
Baton Rouge Electric
Beaver Valley Trac__
Binghamton L H & P
Blackstone Val G & E
Boston "L" Railway.
Brazilian Tr, L & P__
Bklyn Heights (Rec)_
B-M-T System 
Bkn Q Co & Sub(Rec)
Con I & Bkl (Rec)_
Coney Island & Grave
Nassau Electric 
South Brooklyn 
Brooklyn City RR_ _ _
oN Y Rap 'Fran Corp_
CapeBretonElCo,Ltd
Carolina Power & Lt_
Central Illinois Lt Co
Cent Miss Vail El Co_
Cities Service Co__ _ _
Citizens Tr Co & Subs
Clove Painesv & East
Colorado Power Co 
o Columbia Gas & El_
Columbus Elec & Pow
Oom'w'lth Pow Corp_
Consumers Power Ce.
Cumberland Co P & L
Detroit Edison Co....
Duquesne Lt Co Subs
Eastern Mass St Ry 
East Penn Elec Co__ _
East Sh G&E Co&Sub
East St Louis & Sub_ _
East Texas Elea Co 
Edis Elec Ill of Brock
El Paso Electric Co 
Elec Lt & Pow Co of
Abington & Rockl'd

Equit as Co & Pitts
& W Va Gas Co...

Fall River Gas Works
Federal Lt & 'Frac Co
7Ft Worth Pow & Lt_
Galv-Houston El Co_
Gen 0 & E & Sub Cos
Georgia Lt. Pr & Rya
Georgia Ry & Power_
Great West Pow Syst
Havana El Ry. L & p
Haverhill Gas Light 
Honolulu Rapid 'Fran
Houghton Co Electric
Hudson & Manhattan
Hunting'n Dev & Gas
Idaho Power Co 
Indiana Power Co__ _
Interboro Rap Trans
Subway Division;
Elevated Illvialnn-

Name of Road
or Company.

Latest Gross Earnings. Jan. 1 to Latest Date.

Month.
Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

$ $ $ $
Hans City Pow & Lt_ April 793,495 738.654 *9.081,835 *8,349,637
dKan Gas & Elec Co_ April 489,836 499,254 *5.573,319 *5,272,172
Keokuk Electric Co..- April 34,907 32,526 *422,724 *398,654
Keystone Telep Co-- January 154,937 144.111 154.937 144,111
Key West Electric-_ April 19,787 20,113 *241,032 *251.675
Lake Shore Electric- March 255,054 242.310 735,854 657,360
Long Island Electric_ March 31.233 27,542 89,222 76,402
Lowell El & Lt Corp_ April 122,315 158,266 *1,562,060 *1.531,506
Manhat Edge 3c Line March 23,492 25,017 67.438 68.005
Manh & Queens (Rec)March 33,897 33,522 94,570 92,227
Manila Electric Corp May 289.037 274,381 *3.649,485 *3.578,803
Market Street Ry___ May 845,405 839,487 4.119,754 4,020,965
eMetropolitan Edison March 657,377 664,689 *7,831.985 *7,184.055
Milw Elec Ry & Light April 1900,945 1858,413 *22572241 *20699407
Mississippi Pow & Lt_ March 104.776 96,821 *1 234 439 *1.201,462
Miss River Power Co_ April 273.364 262,892 *3.083,383 *2.947,423
Munic Ser Co & Subs_ March 441.589 438,309 *4.902,821 *4.347,706
dNebraska Power Co_ April 313,488 304.002 *3.885,191 *3,664,006
Nevada-Calif Electric April 315,494 293,619 *4,249.349 *3,811419
New Bed G& Ed Lt_ April 285,661 312,460 1,220,036
New Eng Power Syst_ April 575.914 590.102 *7.423,408 *6,444,951
New Jersey Pow & Lt March 84,614 67.792 *1.027,866 *753,345
Newp News & Hamp
Ry, Gas & Elec Co_ April 149,101 167,413 *2,059,453 *2,125,406

New York Dock Co__ April 263,824 277,502 1,055,522 1,115,952
New York Railways_ March 736,260 769,912 2,129,130 2,166,641
Eighth Avenue-- - - March 100,561 100.858 288,878 283.870
Ninth Avenue March 39.527 43,199 118,178 122.818

NY & Queens (Rec)_ March! 56,387 53,071 159,093 160.030
N Y & Harlem Marchi 133,605 136,694 387.897 380.643
N Y & Long Isl (Rec) March 33,960 38,299 102,543 107.382
Niagara Lockport &
Ont Pow Co & Subs April 322,836 296.413 1,330.549 1,093.574

North Coast Pow Co_ February 6(3,032 47,370 *644.353
North Ohio Elec Corp April 852.188 895,124 *9,833.241 *10040045
North Texas Elec Co_ April 224,264 241,867 *2,869,742 *3.013.403
Nor'west Ohio Ry & P March 40,900 43,557 *584,514 *513,207
Ocean Electric March 16,224 19,730 49,677 50.504
dPacific Pow & Light_ April 270,058 248,434 *3.227,546 *3,023,056
Paducah Electric.... April 49,920 48,832 *622,407 *586,218
Penn Central Lightdz
Power Co & Subs April 301,500 263,705 *3,508,767 *2.764,171

Pennsylvania Edison_ March 252,754 261.565 *3.161,363 *2,797.294
Phila Co & Subsidiary
Natural Gas Co... April 478,089 560,310 *2.166,08 *2.133.326

Philadelphia Oil Co January 27,171 38.892 27,171 38,892
Philadelphia & West_ April 73.143 72.105 277,546 269.843
Phila Rapid Transit April 3795,9463755,574 15.007,210 14.701.019
Pine Bluff Co April 60,951 65,179 *888,202 *859.093
dPortland Gas & Coke April 312,633 260.165 *3.506.020 *3.365.140
Portland Elec & Pow_ April 920,209 875,056 *10992 470'10356177
Puget Sound Pr & Lt_ April 1030,659 978,803 *12573025 *11065201
Reading Transit & Lt March 265.781 274,348 *3,104,606 *3,011,680
Republic Ry & Lt Co_ April 882,750 796.416 3,725.381 3,290.687
Rithm Lt & RR(Rec)March 65.951 66.748 189,692 188.883
Rutland Ry. Lt & Pr_ March 46,843 47.542 *545,867 *572,751
Sandusky Gas dz Elec March 77,869 82,745 *858.855 *811,228
Savannah Elec dc Pow April 152.482 130,516 *1.884.88.6 *1.602,104
Sayre Electric Co.... March 17,736 17,307 *213.979 *190.678
Second Avenue (Rec) March 92.326 81,873 265.886 231.348
17th St Incl Plane Co January 2.754 2,844 2.754 2.844
Sierra Pacific Elec Co April 89,987 79,945 *1.043.104 *944,289
Sou Canada Pow Co_ April 86,471 79.999 3618.723 3547.466
Sou Ind Gas & Elec March 233.215 219,781 715.140 650.269
Southern Utilities Co_ April 279.071 243,439 *2,750.431 *2.406,236
oSouthwest'n Pr & Lt April 1003 ,503 908,291'11596092 *10431 516
Staten Isl Edis Corp_ April 222.165 192,050 *2.588.720 *2.380,765
Steinway Rys (Rec) March 63,309 70.279 243.207 194,674
Tampa Electric Co April 182,291 178.302 *2.199.422 *1.931,928
Tennessee Elec Pr Co April 772.661 744,067 3.169.396 3.021,945
Texas Electric Ry April 217.871 217,539 *3,036.249 *2.737.403
oTexas Power & Light April 539,550 436,296 *5.949,453 *5,142.678
Third Avenue Ry Co_ March 1238,920 1203.433 3.570.359 3.400.739
United Electric Rya_ September 627.685 721.756 6.060.406 6.072.819
United Gas & El Corp April 1226,886 1177.058 *14373346 *13173736
United Lt&Rys&Subs September 985.875 956,394 9.070.6411 8,408.991
United Rys & Electric October 1432.288 1421,207 13.798.071 13.490.398
Utah Power SE Light_ April 710.792 678,160 *8.921.837 *7.596.244
q_Utah Securities Corp
Vermont Hydro-Elec.

April
March

845,103
61,955

813.933
59,094

'10479681
*733.978

*9.285.119
*634.812

Virginia Ry & Pow Co April 873,429 860,263 3,551,982 3,479.903
Wash Water Pow Co_ March 433,255 407.006 1,340,341 1.256.260
Wash Water Pow Co_ April 412.581 381,548 1.752,922 1,637.808
Western Union March 9119,0009778,000 26.777,000 27,297,000
Winnipeg Electric Ry April 441.379 467.474 *5,359.155 *5,550.977
nYadkin River Pr Co April 134.507 159,109 *1,887,036 *1,438,710
vo,.ie utilities Co April 13.7111 23.002 76.701 82.942

a The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit
System, the receiver of tne Brooklyn Heights RR. Co. having, with the
approval of the Court. declined to continue payment of the rental: therefore
since Oct. 18 1919 the Brooklyn City RR. has been operated by Its owners.
b The Eighth Avenue and Ninth Avenue RR. companies were formerly
leased to the New York Railways Co., but these leases were terminated
on July 111919. since which date these roads have been operated separately.
C Includes Pine Bluff Co. d Subsidiary of American Power & Light Co.
e Includes York Haven Water & Power Co. g Subsidiary companies.
k Given in pesetas. m Includes West Penn Co. n Includes Palmetto Power
& Light Co. o Subsidiary of Southwestern Power & Light Co. p Includes
for the first time the earnings of the Columbus Gas & Fuel Co., the Federal
Gas & Fuel Co.. the Springfield Gas Co. and the Dayton Gas Co. s Earn-
ings for 10 months ending April 30. o On June 15 1923 the New York Con-
solidated was reorganized under the name of the New York Rapid Transit
Corporation. t Earnings for 6 months ending Mar. 31. • Earnings for
12 months.

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.
Brazilian Trac, L & P_ _ _Apr 2,239.842

4 mos ended Apr 30_ _ 8,808,832
Manila Electric Corp_ __May 289,037

12 mos ended May 31- _ _ 3.649.485
Gross

Companies. Earnings.
$

Adirondack Power May '24 558,969

2,005.199
8,053.166
274.381

3,578.803
Net after
Taxes.

220,291
& Light '23 538,208 206,853

12 mos ended May 31 '24 7.107,889 2,206,644
'23 6,411,357 1.822.758

Citizens Traction Apr '24 80.481 36,779
Co & Subs '23 77,335 37.742
12 mos ended Apr 30 '24_ 997,878 445,937

'23 883,976 370.334
East St Louis & Apr '24 115.984 *15.991
Suburban Cos '23 118,549 *25,541
12 mos ended Apr 30 '24_ 1.429,428 *225.432

'23 1,371,044 *156.908
Market St Ry Co May '24 845,405 *192,467

'23 839.487 *216.301

Year.
1.406.746
5,483.015
144,689

1,841,376

Fixed
Charges.
$

Year.
1,240,219
5.083:722
134,004

1,697,739
Balance,
Surclus.

117,243 103,048
94,619 112.234

1.242.805 963.839
1,076,866 745.892

11,010 25.767

14,119, 314.113
118.038 252.296
15,861 130
15.528 10.113

188.115 37.319
187.247 30.337
76.279 116.188
61.453 154,848
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Companies.
Gross

Earnings.
Net after
Taxes.

Fixed
Charges.

Balance,
Sutras.

Milwaukee Electric Apr '24 1,900,946 *542,475 197,299 345,176
Ry & Light '23 1,858.413 *511,116 192,059 319,057
12 mos ended Apr 30 '24 22,572,241 *6,601,234 2,354.113 4,247,121

'2320.699.408 *5833701 2,377,906 3,505,795
New England Co Apr '24 575,915 203,453 115,559 87,894

204,918 85,292 119,626
12 mos ended Apr 30 '24 7.423,409 2,138,696 1.150,198 988,498

'23 6A44,952 2,116.049 985,185 1,130,864
Penn Central Light Apr *24 301,501 148,080 65,316 82,764
& Power '23 263.706 117,553 28,844 88,709
12 mos ended Apr 30 '24 3,508,767 1,614,286 559,917 1,054,369

'23 2,764,171 1.180,232 341,461 838,771

* After allowing for other income.

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
May 30. The next will appear in that of June 28.

Reading Company.
(26th Annual Report-Year Ended Dec. 31 1923.)

The remarks of President Andrew T. Dice, together with
comparative income account tables and balance sheet for the
fiscal year ended Dec. 31 1923, will be found under "Reports
and Documents" on subsequent pages. A balance sheet as
of Dec. 31 1923, after giving effect to the merger of the Phila-
delphia & Reading Ry. and other subsidiaries, is also given.
The usual income account was given in V. 118, p. 2820.

BALANCE SHEET DECEMBER 31 (READING CO.).
x1923. 1922. x1923. 1922

Assets- 5 $ Liabilities-
Locom. engines 1st pref. stock_ 28,000,000 28,000,000
and cars  49,527,076 50,751,913 2d pref. stock__ 42,000,000 42,000,000

Sea tugs, barges, Common stock. 70,000,000 70,000,000
Jce  5,220.143 5,163,533 Held in treasury Ded.43,450  

Real estate  15,919,594 15,972,402 Gen. mtge. loan.a60,712,333 94,627,000
Leased equipm't 44,805.677 40,414,871 Mtgs.& gr'd rts. 522,185 532,385
Uncompl'd equip  511,857 Del.Riv.Ter.bds 500,000 500,000
Depos. in Lieu of

mtged. prop'y
sold  1,323

do ext. Nis_ 534,600
P. & R. By. Co.

ace. imp, to

534,000

Leasehold rights equipment _ _ 2,545,164 2,545,164
Glouc'r Ferry
Co  32.473

P. & R. By. acct
adv. to con-

Ferryboats  632,928 632,928 trolled ens... - 6,260,875 4,904,759
New CamdenTer- Wilm. & No.RR

minal  1,871,164 389,890 stock trust Ws 1,295,000 1,295.000
Mtges. & ground Reading Co.-Jer.

rent 953,028 Cent, coll. bds 21,944,000 23,000,000
Bonds P.&R.RE 20,000,000 20,000,000 P. & R. Ry.debs 2,019,728 2,019,728
Bonds other cos_ 23,271,687 24,500,367 RR.eq.ctfs."F". 1,800,000 2,400,000
Stocks P. & R. do "G". 3,150,000 4,050,000
By  42,481,700 42,481,700 do "H". 1,330,000 1,520,000

Stocks of P. & R. do "I". 5,400,000 7,003,736
Coal & IrenCo  8,000.000 do "J". 7,480,000 8,310,000

0th. stocks(book H. G. Lloyd eq.
value)  53.608,988 54,098,261   3,749,716

Further invest't Spec. acct. P. R.
In P. & R. C. C. & I. Co. 2,000,000
& I. Co  5,600,000 69,357,018 Mtge., new loco-

Special deposits_ 1,190,840 51.300 motives, ace_ 1,200,000
Adv. to ern'. cos 5,344,210 16,812,794 Contingent acc't  5,190,479
Cash  12,766,259 2,528,443 Accr. int., taxes,
U. S. tax paid in &c. (est.) 3,897,606 3,586,862
advance  76,678 td. gen. mtg. 819 275

Loans & bills rec. 283,298  Unadj. credits.. 378,409 335,811
Central Tr. Co. Accounts pay'le. 289,340 355,004

of N. Y., true.  5,849 Bills payable. - - 2,800,000 3,300,000
Accrued income. 876,907 3,723,063 Res. for replac't. 11,047,216 9,849,186
Miscellaneous. 1,160,263 780,874 Res, for segr.exp 124,565  
Unadjus'd debits 238,979 294,436 Fund, debt ret'd

through Burp. 1,714,000 1.353,000
Profit and loss__ 5,458,679 37,012.139

Total  284,910,186 357,424,528 Total  284,910,186 357,424,528

x Prior to merger of Philadelphia & Reading By. Co. and other subsid's.
118, d. 2825, 2820.

Extracts from Report of Phila. & Reading Ry.-A
comparative income account of the Philadelphia & Reading
Ry. was given in V. 118, p. 2820. A balance sheet as of Dec.
31 1923 is given below.

Additions and Betterments .-During 1923 the sum of 33,173,118 (of which
43.147,168 was charged to income) was expended by The Philadelphia &
Reading By. in additions and betterments to its property, as comjuared with
31,845,449 in the previous fiscal year, an increase of 31,327,668.

Federal Valuation of Railroads.-Under the Act of Congress approved
March 1 1913, the physical valuation of the Philadelphia & Reading By.
by the I.-S. C. Commission was continued during the year 1923, at a cost
to the company of 386.883.
The total expenditure incurred by the company on account of theFeed-

eral valuation was .3743,430 to Dec. 31 1923. These expenditures have
been included in operating expenses. The valuation of this company's
property has not been completed, nor has the usual tentative valuation re-
port been received from the Federal authorities.

Section 15a of the Inter-State Commerce Act provides that: "If, under
the provisions of this section. any carrier receives for any year a net railway
operating income in excess of 6% of the value of the railway property held
for and used by it in the service of transportation, one-half of such excess
shall be placed in a reserve fund established and maintained by such carrier,
and the remaining one-half thereof shall, within the first four months fol-
lowing the close of the period for which such computation is made, be ro-
coverable by and paid to the Commission for the purpose of establishing
and maintaining a general railroad contingent fund as hereinafter de
scribed."
Any excess earnings payable by the carriers to the Commission for the

year 1923 are subject to interest at 6% per annum unless paid on or before
May 1 1924. Although the earnings of the Phila. & Reading By. for the
year 1923 were very large, it is believed that the value of the property of
the company subject to the recapture provision is such that no payment of
excess earnings will be required for that year.

Merger.-Through an agreement of merger dated Oct. 1 1923, entered
into between Reading Co. and the Philadelphia & Reading By., Chester
& Delaware River RR., Middletown & Hummelstown RR. Rupert &
Bloomsburg RR., Tamaqua Hazleton & Northern RR., Norristown Junc-
tion RR., Philadelphia & Frankford RR., Philadelphia Harrisburig & Pitts-
burgh RR.Schuylkill & Lehigh RR., Shamokin Sunbury & Lewisburg
RR., New 'York Short Line RR. Norristown & Main Line Connecting
RR. and Reading Belt BE.. them; companies were merged with Reading
Co. as of Dec. 31 1923.

OPERATING STATISTICS FOR CALENDAR YEARS.

Mileage   
1923.

1,125 
1922.

All tons, 2,000 lbs.- 
1,127

Merchandise carried__ _ _ 32,135,558 23,999,339
Anthracite coal (revenue) 14,933,342 10,299,383
Bituminous coal (rev.)  23,071,789 16,279,928
Total tons all freight_ _ _ _ 70,140,689 50,578,650
All freight 1 mile (000)- 7,332.949 5,014,030
Av. . rev, per ton per mile 1.194 cts. 1.334 cts.
Passengers carried  25,991,337 24,398,832
Pass. carried one mile_ _ _429.609.980 395,175,735
Rate per pass. per mile  2.745 cts. 2.518 cts.

1921.
1,127

18,695,337
13,834,398
17,433,809
49,963,544
5,092,560
1.367 eta.

25,678.351
409,500,145
2.499 cts.

1920.
1,127

29,716.679
15,121,124
24.875,761
69,713,564
7.172,042
1.059 cts.

31,556,953
500.549,221

2.304 cts.

The income account of the Philadelphia & Reading Ry.
was given in V. 118, p. 2820.
BALANCE SHEET DECEMBER 31 (PHILA. ee READING RY. CO.) .

1923. 1922.
Assets-

Invest. In road_131,445,998 129,618,122
Impts. on leased

railway prop_ 24,641,625 23,296,383
Depos. In lieu of
mtged. prop'y
sold 275 275

Misc.phys.prop. 1,754,467 1,570,941
Inv. In :UM. 008- 12,230.450 4,235,117
Other investm't 164,980 401,672
Cash 4,027,497 3,679,901
Special deposits_ 8,000 815
Loans & bills rec 12,268 15,156
Traffic & car ser-

vice balance.- 2,215,304 1,939,865
Bal. from agents
& co n du cto r 2,289,463 3,047,055

Misc. accts. rec. 11,169,696 10,519,785
Mat'ls & supp_ _ 9,716,901 7,660,226
Rents receivable 16,885 16.179
Int. & divs. rec_ 102,258  
Other curr.assets 13,325 17,011
Deferred assets_ 1,132,786 1,094,873
Unadjus. debits. 348.994 882,829

Total  201,291,175 187,996,207
-V. 118, p. 2820.

1923. 1922. •
Liabilities-

Capital stock _ _ _ 42,481,700 42,481,700
Funded debt _ _ _ 46,341,115 46,348,924
Non-negot. debt
to affil. cos.__ 452,179 451,953

Traffic & car ser-
vice balances
payable  2,884,336 3,715,878

Acc'ts and wages
payable   8,038,261 7,448,144

Misc. accts. pay. 786,290 426,935
Int. mat'd unp'd 3,960 3,920
Funded debt ma-

tured unpaid_ 24,500 24,500
Unmatured in-

terest accrued 204,359 204,876
Unmatured rents
accrued  357,719 357,423

Other curr. lia-
bilities_ _ _ _ _ _ 250,608 479,129

Deferred liabil's. 276,070 186,948
Unadj. credits  24,501,655 18,818,365
Add'ns to prop'y

thro. income
and surplus  62,817,370 59,644,252

Profit and loss_ _ 11,871,051 7,403,882

Total  201,291,175 187,996.207

Chicago St. Paul Minneapolis & Omaha Ry. Co.
(42d Annual Report-Year Ended Dec. 31 1922.)

The remarks of President William H. Finley, together
with a comparative income account and balance sheet and
traffic statistical tables will be found on subsequent pages
under "Reports and Documents." Our usual comparative
income account table and balance sheet was given in V.118,
p. 2820.

International Telephone & Telegraph Corp.
(Annual Report-Year Ended Dec. 31 1923.)

The remarks of President Sosthenes Bela, together with
the income account and balance sheet for 1923, will be found
under "Reports and Documents" on subsequent pages.
Our usual comparative income account tables and compara-
tive balance sheet were given in V. 118, p. 2188 and 2311.

Pan American Petroleum & Transport Co. & Subside.
(Annual Report-Year Ended Dec. 31 1923.)

Chairman E. L. Doheny, New York May 15, wrote
in substance:

Scope of Report.-The accounts of companies that have been consolidated
in the statements are as follows: The Pan American Petroleum & Trans-
port Co. and (a) its wholly owned companies viz.: Pan American Petroleum
Co.. Petroleum Carriers, Ltd., Pan American Southern Petroleum Co.;
(b) controlled companies, viz.: the Caloric Co. and Mexican Petroleum Co.,
Ltd., of Del., and (c) subsidiaries, viz.: Mexican Petroleum Co. (Calif.),
Huasteca Petroleum Co., Tamlahua Petroleum Co., Tuxpam Petroleum
Co., Mexican Petroleum Corp. and Mexican Petroleum Corp. of Louisiana,
Inc.
Of the outstanding Capital stock of the controlled companies, viz., the

Mexican Petroleum Co., Ltd., of Del., and the Caloric Co., company's
stock ownership represents an interest of 96% and 80%, respectively.
The subsidiaries of the Mexican Petroleum Co., Ltd., of Del., are, with a
minor exception, owned by that company in their entirety.
The Pan American Southern'Petroleum Co. was incorporated during the

year 1923. This couepany has acquired certain distributing stations
located in the State of Georgia and is engaged in the business of distributing
gasoline and other oil products in Southern States.

Consolidated het Profit.-The consolidated net profit, after provision
has been made for interest charges, depreciation, depletion and taxes.
amounted to $20,352.387.
By comparing the 1923 report with that of 1922 net earnings are 33 1-3%.

or about 1-3 less for the year in review, or $11,223,549.
This is offset somewhat by the fact that the inventories for 1923 amount

to 320,473,198. as compared with $10,713,946 for 1922, and that the entire
current assets, inclusive of loan to and deposit with the Mexican Govern-
ment, amount to $46,117,160, as compared with $53,946,115 for 1922.
This difference in the quick asset position of the company, as compared

with that of 1922, is accounted for by two circumstances. The one is that
dividends to the amount of 320,457.510 were paid during the past year out
of cash on hand, and that $21,100,000 was invested in capital asset account;
the other is the increase in the amount and value of fuel oil and gasoline
on hand, which latter items largely make up the difference in the quick
asset totals.
The consolidated net profit for the year 1923 is equivalent to $8 (16%)

per share on the average stock outstanding.
Oil Production & Purchases.-The quantity of oil taken 

from'
our lands

during 1923 is approximately 40,000000 bbls., or about 110,000 bbls. per
day. Thirty-six million bbls. of this amount being produced in Mexico,
makes the sum total of production from Mexican lands approximately
266,000,000 bbls.-about 25% of the total production of Mexican oil.
Owing to the prevalence of disturbing conditions in Vera Cruz. because

of the revolution, during the latter part of 1923, production was suspended
in our Southern fields, and opportunity was taken of their period of cessation
in production, to purchase from the Northern fields several million bbls.
of oil.
The low prices which obtained in California, because of a local over-

production of crude oil in the Los Angeles Basin, likewise caused a suspension
of production from our up-State fields, and resulted in the purchase by the
company of several millions of bbls. of California crude oil.
The total of purchases from both sources was 14,500,000 bbis., which

were either treated at the California refinery, or transported by tank
steamers to the Destrehan refinery and there treated.
A large portion of this oil is represented by the increase in inventories of

fuel oil and gasoline, on Dec. 31 1923, over the inventories at the end of 1922.
Dividends.-During 1923 dividends were paid in cash to stockholders of

the Pan American Petroleum & Transport Co. in the sum of 320,457,509.
representing $8 per share (16%) on the outstanding Capital stock. In
addition thereto, a stock dividend of 20%, declared on Dec. 15 1922, was
paid on Feb. 8 1923, in class "B" Common stock, to all holders of record
Dec. 30 1922. the amount involved being $21.232,000.
The dividends paid by the Mexican Petroleum Co., Ltd., of Dol., and of

which this company received its proportionate share, amounted to $8,-
276,000, representing 8% on the Preferred stock and 16% on the Common
stock.

•
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Taxes-Disbursements or taxes accrued to the G
overnments of the

United States and Mexico amounted to $17600,000, of 
which approximately

$5.000,000 represented a loan to the Mexican Gover
nment which is being

repaid by applying same against future production taxes. 
Of this loan.

$4,382.000 was unpaid at Dec. 31 1923. The total ex
penditures on account

of taxes for 1923 thus amounted to 14% on the averag
e outstanding stock.

Properties.-The cost of properties, including oil lands and 
leases and

development thereof, steamships, refineries, pipe lines, mark
eting stations

and facilities, &c.. is shown in the balance sheet in the amoun
t of $176,715,-

231, an expenditure of an additional $21,100,000 for 
capital account during

the past Aar. Up to date there have been provided 
aggregate reserves

for depreciation and depletion amounting to $53,590,023, 
an increase of

$8,391,002.
Of the properties-cost increase of $21,100,000. approximately

 $14,575,000

represents the purchase and improvement of properties in the iJnited
 States,

of which$10.350.000 was expended in California. Expenditures on proper-

ties in Mexico amount to $6.270,000 and expenditures in S
outh America

to $255,000.
The aggregate expenditures for the year can briefly be summarize

d as

follows: Refineries, $10.380,000; development, $5.460,000; pipe lines.

$1,320,000; distributing stations, $1,450,000; storage facilities, $940,000;
tank cars, $830,000: marine equipment, $290,000; miscellaneous, $1,330,-

000. No additions have been made to the fleet of tank steamships owned

by the company.
Current Assets et Current Liabilities.-Current assets aggregate $46,117.-

160, being over 2 times as great as the amount of current liabilities, and

in excess of the bonded debt and current liabilities combined. Included

in the foregoing current assets is the amount that has been advanced to or
deposited with tho Mexican Government, some $5,882,179, of which
$4.382,179 is being applied in payment of taxes for the year 1924.

Inventories of crude oil and refined products which are represented by

actual stocks on hand stand at a cost of $13,726.380, an increase during

the year of $7,890,261 or 135%. •
Bonded & Mortgage Debt.-The aggregate bonded debt amounts to

$15,445,733. a reduction of $696,000 since the beginning of the year.

Total assets before deducting reserves for depreciation and depletion

at Dec. 31 1923 amounted to $227.054.265. the reservds for depreciation

and depletion amounting to $53,590,023. The percentage of total in-

debtedness to total assets at that date was approximately 15% and to

current assets approximately 73%.
Summary.-Taking into consideration the unusual conditions and

problems that prevailed in the oil industry in general it is gratifying to be

able to report an actual realized net profit after all charges equivalent to

the rate of dividend which the directors felt justified in maintaining through-

out the year 1923 namely $8 per share (16% per annum).
The directors however deemed it in the companies' interests to reduce

the dividend rate for the first quarter of 1924 to $I per share, equivalent

to a rate of 8% per annum. This decision was Influenced by certain facts

to which your attention is invited. The large outlays in respect of increased
refining and marketing facilities and the loan to the Mexican Government
(hereinbefore referred to) were provided for entirely from the companies'
cash surplus without recourse to new financing. These, as you are aware.
involved the sum of approximately $26,000,000. In addition thereto,
owing to market conditions, the volume of oil products carried in storage
showed the substantial increase of 60%, representing an increase in cost of
approximately $8,000,000. Incidentally, in this connection you will be
Interested to know that while the cost of the stocks on hand at the close of
the year was substantially below the market value then prevailing, that,
at date of this writing, such stocks show an increase over that market value
of approximately $9,000,000, the benefit from which should be actually
realized when present plans are consummated and extensions completed
during the past year or now under way are in full service.
[To give stockholders some accurate and authoritative information with

respect to the company's connection with the Government Naval reserves
in California. there is incorporated in the report a copy of a statement made
to the U. S. Senate Committee on Public Lands and Surveys by H. Foster
Bain, Director of the United States Bureau of Mines, together with excerpts
from the testimony of Admiral John K. Robison, Chief of Engineering of
the United States Navy, and from the testimony of the Chairman of the
board, all of which are taken from the record of the Senate committee
hearings but are incorporated in order that stockholders may have the
best opportunity to inform themselves as to the real merits of this centre-
versy.i

The usual comparative income account was given in V.
118, p. 2834.

CONSOLIDATED BALANCE SHEET DECEMBER 31.
1923.

Assets-
1922.
$

1923.
Liabilities--

1922.
.

Properties _ _x123,125,208 110,404,255 Common stock- 50,077,800 50,077,700
Investments ___ y2,145,002 6,287,743 Corn, stock B_ 77,856,600 56,089,778
Acets receivable 8,282,242 11,338,876 Controlled corn-
U. S. Govern-
ment-rec. in

panics' stock_ a2,372,140
Marine equipm't

2,737,847

oll  3.000,230 bonds  6,416,500 7,330,500
Deposited with Subsidiary corn-
Mexican Govt
to protect ml-

miles' bonds_ 8,607,500
Mtges. secured

8,372,200

iaority interest 1,500,000 1.500,000 by lands  421,733  
Loan applicable Purchase money

in Payment of obligations 412,250
taxes  4,382,179   Acc'ts payable_ 5,313,496 4,149,966

Cash  8,479,313 30,393,294 Note payable
Inventories   20,473,198 10.713,946 Feb. 26 1924_ 2,500.000  
Deferred charges 2,076,872 3,095,580 Divs. payable__ 5,192,409 4,329,384

• Res. for tax.,&c. 4,876,548 7.663,350
Surplus  69,829,515 32,550,738

Total  173,464,242 173,713,693 Total  173,464,242 173,713,693

x 011 lands, leases and development, steamships, refineries, marketing
stations and facilities, &c., $176,715.231; loss reserve for depreciation and
depletion, /53,590,023. y Includes: American Oil Co. (affiliated com-
pany), $1.750,000; Bankers & Shippers Insurance Co.. $250,000; miscel-
laneous. $145,002. a Includes Mexican Petroleum Co., Ltd. (of Delaware),
Preferred 8% non-cumulative stock. $821,100; common, $1,452.180; Cabric
Co., Preferred 8% cumulative stock, $59,514; Common, $188.086; Mexican
Petroleum CO. (California) stock, $51.260. b Includes $8,276,918 appli-
cable to Pan-American Petroleum & Transport Co. and $1,552.597 applica-
ble to minority stockholders.-V. 118, p. 2834.

Anton Jurgens' United (Margarine) Works.
(Annual Report-Year Ended Dec. 31 1923.)

A summarized report of the managing directors to the
supervisory directors says in substance:

The trading conditions which prevailed during 1923 continued to
present numerous difficulties of widely different character, these difficulties
being accentuated as regards our Continental group by the occupation of
the Ruhr in the early part of the year with its attendant restrictions which
became more stringent as the year progressed. It is. therefore, especially
gratifying that we are able to report that the trading results of our com-
panies have, on the whole, been satisfactory

.

The success of our general policy, hampered as it might have been by the
various restrictions which came into force and by the instability of monetary
conditions, has been largely duo to the system of grouping which was adopted

for our subsidiaries by which f
ull advantage was obtained of their different

characteristics.
The economies and reo

rganization put into force during 1922, which did

not have their full effect in t
hat year. have resulted in a reduction of ex-

penses which has enabled us to cope successful
ly with the severe competition

which has existed. Our varied organizations, which are spread over many
countries, have thereby consolidated 

their positions and have collectively

produced the satisfactory results whi
ch are reflected in the dividends re-

ceived by the mother company. These dividends do not, of course, em-

brace the whole of the profits earne
d as, after making full provision for

every trading loss which stands in the books of our subsidiaries, substantial
reserves have been retained in order t

o strengthen the general position and
to provide for contingencies.
The issue of our F1.40,000,000 6% Debentures 1922 has obtained an offi-

cial quotation on the stock exchanges in Amsterdam, Rotterdam and
New York.
We have decided not to pay any interim dividends for the year 1924.

The report of the supervisory directors to the shareholders
says:
We have, in conjunction with the directors, carefully considered the

advisability of suggesting a dividend on the Ordinary shares. The Inse-

curity of the whole political and economic situation and the necessity of

preserving the resources of the company and its subsidiaries in a liquid form

have, however, decided us against reconunending any such distribution.
We ask you to confirm the proposal of the directors to commence the

formation of a reserve for the redemption of our 6% Debentures 1922.
notwithstanding the fact that the first redemption of F1.2,000.000 does not

fall duo until Jan. I 1928- by means of this reserve we shall make sure

that the necessary funds will be available and that our financial position

will not be disturbed when the annual redemptions commence to fall due.

A comparative income account was given in V. 118, p.2832.
BALANCE SILEET DECEMBER 31.

1923. 1922. 1923. 1922.

Assets- L Liabi1ities-
Factory, buildings,

machinery. 116,667 116,667
6% cum. pref. sh_ '2.384.167
6% cum. Partle.g

2,384,167

Shares in various "B" pref. shares 2,860,400 2,860,400

undertakings_ _ 9,568.037 9,568,017 "C" pref. shares 1.666,667 1,666,667

Accounts with as- Ordinary shares__ 2.718,917 2,718,917

sociated cos_ _ _ 4,417,585 4,692,542 Priority shares,, 8,333 8,333

Debtors- 6% debentures__ _ 3,333,333 3,333,333

Dividends & in- Sundry creditors__ 33.138 37.506

terest due_ _ .._ 820,047 470,410 Reserve for interest
Bankers  1,033,755 700,470 on 6% debs_ 116,667

Sundry  • 8,959 3.222 Unclaimed diva.. __ 8,247 8,604
Reserve fund  1,663,536 1,663.536
Reserve for deprec. 84,847 77,951

Total (each side)-15.965,049 15,551,328 Profit A, loss surp- 1,203,465 675,248

-V. 118, p. 2832.
Fisher Body Corporation.

(Annual Report-Fiscal Year Ended April 30 1924.)

President F. J. Fisher, Detroit, June 4, wrote in brief:
Expenditures for further manufacturing facilities amounted to $16,749.574

provided for, in part, by funds obtained through the sale of an additional

100.000 shares of no par Common stock.
The net working assets amount to $37,090,988, as compared with $31,-

725,584 at April 30 1923; the ratio of current assets to current liabilities

being 4.11 to 1 at April 30 1924. as compared with 3.06 to 1 at April 301923.

The funded debt represented by 6% Gold notes with maturities 
running

serially to Feb. 11928. is now $17,500,000, as compared with $20,000,000

shown in the previous year's report.

COMBINED INCOME ACCOUNT FOR YEARS ENDING APRIL 30.

1923-24.
*Net earnings $26,607,163
Deduct-

1922-23.
$20,591,666

1921-22.
$9,155,545

1920-21.
$9.203,961

Int. charges, bank loans_ $33,920 $216.244 $272,995 3772.028

On bonded dc deb. debt.. 1,221,234 723,246 663.023 741.565
Loss on Can'n exch., &c.  99.947

Fed'I & Canadian taxes_ 3,250,000 2,480,000 1,177,500 1,050,000
Reduction of inventory_  848,572 1,645,000
Exp. in cancel. contracts  85.472

Balance, net income_ _$22,102.009 317.172,176 $6,193,455 $4,809,949
Previous surplus  15,757.850 6,795.211 5,8.54,537 6,395.139
Sur.bal.Fish.Body0.Co.  290.278  

Total surplus $37.859.859 $24.257.665 $12,047,992 $11,205,087
Prem. disc. & exp. appli-

cable to stock, 
&c_-  

63,126 969,459 34:164
Disc. on Pref. stock of

Fisher Body Ohio Co_ Cr.6,215 Cr .89.342
Preferred dive. (7%)_ 182,038 228,781 256,385
Corn, diva. ($10 per sh.)_ 5,981.407 5,000.000 5,000,000 5.000,000
Pref. dive. Nat'l Plate

Glass Co 24,000 60.000
8% Pref. dive. of F.B.O.
Co  609,470 2,358.700

Accrued dive. on F. B.
Ohio Co. Preferred_   .54.193 58,960

Profit & loss surplus.. .131.157.877 $15,757,850 $6,795,211 $5,854,537

* After deducting all expenses of the business, expenditures for repairs
and maintenance of the properties and an adequate allowance for accruing
renewals and depreciation.

CONSOLIDATED BALANCE SHEET APRIL 30.
1924. 1923.

Assets- $ $
Property acct._ _852,341,875 38.380.025
Good will  3,146,565 3,042,524
Patents  121,775 138,845
Inv. in Lehi. cos. &

misc. securities_ 1,074,039 423,617
Redemp. funds on
dep. with true....   7,544,774

Sink, fund for red.
of F. B. Ohio Co.
Prof. stock  3,038 64,319

Notes and accts.
receivable 10,723,787 14,584,279

Inventories  24,607,209 24,801,476
Cash 10.301,473 7,674,720
U. S. dr Dominion

of Canada bonds 3,380,959
Deferred oblig'ne. 1,932,431 1,850.071

1924. 1923.
Liabilities-- $ $

Preferred stock_   2,111,200
Common stock_b_37,211,325 29,711,325
F. B. Ohio Co. 8%

Prof. stock  8,129,000 8.844,000
F. B. Ohio . Co.
Common stock_ 91,505 30,770

6% serial notes_ -17,500,000 20.000,000
Debenture debt.._   4,743,800
Accts. payable, &c. 8.618.246 12,795,931
Prov, for prem'ms   507,685
Accr' Prof. dive, of
F. B. Ohio Co__ 54,193 58,960

Prey, for Federal
taxes, &c  3.250,000 2,480.000

Reserves  1,621,005 1,443,129
Surplus 31,157.877 15,757,850

Total  107,833,152 98,484,649 Total  107,633.152 98,484.649

a After deducting $11,230,112 for depreciation and amortization reserve.
b Common stock authorized and issued, 600,000 shares of no par value.

-V. 118. P. 1916.

Cosden & Co. (Delaware) and Subsidiary Companies.

(Annual Report-Year Ended Dec. 31 1923.)
CONSOLIDATED INCOME ACCOLI% T FOR CALENDAR YEARS.

Income from refining,
prod. & tmnsp'n_ ($42,732,078 $334.996.979 $57,629,700

Int. on bds., &c. (sulii.)1$34.602.549 948,643 916,193 1.028.130
Miscell. income  755,669 587,434 1.013.673

Total income $34,602,549 $44.436,391 $36,500,606 $59,671.504
Expenditures-

Cost of ref. ,prod.&tran $28.411,112 $26,667,667 $442,001,106
Gen. & admin. expensesi$28.099,565{ 1,842,477 1.600,673 1,491,840

teInrest and discount__ 459,205 499,803 633,345 957,545
Int. on bonds owned by
and loans from Cosden
& Co. (Delaware)_

Federal income tax 
Depreciation 

. cost , &c}
Depletion  6,827,403
Leasehold dev 
Inventory adjustment__ 3,000.000

Common dividends_ _
Preferred dividends_  I 2,931,037(

Balance. surplus 
Previous surplus

Total surplus 
Proportion applicable to

minority stock subs_ _
Less commission on stock
sold and premium on
bonds redeemed 

Capital expenditures,., _ 1.178,326

Profit and loss surplus

948.643 916.193 1,028330
330,453 423.655 640,776

6.928,8721 3,334.967905,229
2,018,877

393,337 251,8581 2.230,359
3.467,159 2.283,6861

$6.714,661 $1.614.532df$2,111,890 $11,321.748
  14.377,531 14.044,004 16.155.894 7,739,939

$7,662,870 $15,658,536 $14,044,004 $19,061,687

12.329 21,524 127,174 57.094

1,281.005

$6,472,216 814.356,007 113,916,830 819.004,594

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



2946 THE CHRONICLE [VOL. 118.
CONSOLIDATED BALANCE SHEET DECEMBER 31.

1923.
Assets-

1922. 1923.
Liabilities-

1922.
Property 76,587.966 70,917,835 7% cum. pref. stk . 6,856,870 6,996,710Inv. In alfli'd cos_ _ 789,568 792.568 Common stock__ a40,820,370 34,107,420Cash with trustees 255,310 Minor. stk. of subs 82,229 107,774De/erred charges 293,187 223,943 Funded debt   6,248,300Cash deposited for Purch.money obits 655,115royalties in trust 194,636 Lease purch. oblig.Cash  1,074,092 11,255,507 pay. In cap. stk- 561,726 1.700,000Inventories  9,773,328 5,527,900 Royalties in trust- 194,636Notes receivable_ 426,665 Notes & acc'ts pay. 2,015,269 2,720,632Accounts receivle Bills payable  9,166,302(after provis'as). 3,603,481 3,875,630 Accrued int., Fed'i

State, &c., taxes 281,877 871,989
Res've for deprec_18,296,770 14,837,334
Dividends payable   1,235,201
Items in suspence_ 82,262
Surplus-
From apprec. In

oil res. value_ 7,567,991 9,356,613
Arising fr. oper's 6,472,216 14,377,531
Deduct-Propor.

applic. to sub-
Total (each side) _ _92,121,621 93,469,994 sidiary stock_ 21,524
a Common stock represented by 1,357,235 shares no par value.-V. 118,p. 2443.

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
mterest which were published in full detail in last week's
"Chronicle" either under "Editorial Comment" or "Current
Events and Discussions."

Railroads to Repeat "Hands Off" Campaign.-Railroad officials say thatthe campaign in favor of letting the railroads alone will be continuedthrough the next session of Congress. They maintain that the success ofthis policy at the recent session of Congress more than justifies its con-tinuance at the coming session. N. Y. "Times" June 13, p. 31.Bankers Welcome Rail Unions' Aid.-Delegates to the fifth annual con-ferences of the National Association of Mutual Savings Banks applaudsuggestion of Warren S. Stone, Grand Chief of the Locomotive Engineers,that the two groups co-operate with a view to solving the railroad problem.N. Y. "Times" Tune 7, p. 15.
Railroad Labor Board Decisions.-II, S. Railroad Labor Board has de-cided that freight house employees of the N. Y. Central RR. at Weehawken,N. J., and six N. Y. City stations, are entitled to back pay covering loss ofwages sustained by them while working under contractors in performance ofwork for the carrier. Similar decisions were made in the case of requestsfor back pay by employees at Cleveland Union Station and Toledo UnionStation, where the handling of mail and baggage had been turned over tocontractors. "Wall Street Journal" June 9, p. 7.Coal Car Regulation Upheld-The order of the I.-S. C. Commission regu-lating the distribution of cars among soft coal mines located on two or morerailroads, was approved June 9 by the U. S. Supreme Court. N. Y."Evening Post" Tune 9, p. 1.
More Time Asked for Train Control.-Pennsylvania RR. asks I.-S. C.Commission for extention of time to install automatic train control deviceson part of its line designated in orders of Commission. Other roads maydo likewise. N. Y. "Times" June 7, p. 21.Orders Express Rates Readjusted on Jan. 1.-Express rates throughout thecountry were ordered readjusted June 9 by the I.-S. C. Commission, whichauthorized general increases in the Eastern zone approximately 8%, andslight reductions in the West and South. The decision will be effectiveJan. 1 1925. N. Y. "Times" June 10, P. 31.Financial Advisers for Port Atdhority.-Council, headed by E. II. Outer-bridge, named to aid in bond projects. N. Y. "Times" June 12, v. 22.Authorizea Statistics.-The Car Service Division of the American stailwayAssociation June 9 issued the following:
Car Surplus.-Surplus freight cars in good repair and immediately avail-able for service.= May 31 totaled 338,526. an increase of 7,514 comparedwith the number of such cars on May 22, at which time there were 331,012.Surplus coal cars in good repair on May 31 totaled 168,913, a decrease of1,420 under the number reported on May 22, while surplus box cars totaled133.216, or an increase of 9,337 within the same period. Surplus stock cars

amounted to 17,098. a decrease compared with May 22 of 216, while therealso was a decrease during the same period of 46 in the number of surplusrefrigerator cars, which brought tho total for that class of equipment to
12,498. Practically no car shortage is being reported in any part of theUnited States.

Matters Corered in "Chronicle" June 7.-Loading of railroad revenuefreight again increases, p. 2759.

American Electric Power Co.-Purchase of Stock-Time
for Further Deposits Extended.-The Bank of North America
& Trust Co., Philadelphia, in a notice to depositors of
Common stock of American Electric Power Co. June 12 says:
This will notify you that American Gas & Electric Co. and Appalachian

Power Co. have elected to purchase the shares of Common stock of American
Electric Power Co., duly deposited with us under the terms of the agree-
ment dated May 28. We are now authorized to make payment as provided
in the agreement in accordance with the terms thereof to the holders of
certificates of deposit or whoever may be legally entitled thereto upon the
surrender of same duly endorsed in blank.

A notice to the holders of Common stock of American
Electric Power Co. dated June 13 says.
Bank of North America & Trust Co., as depositary under an agreement

dated May between American Gas & Electric Co. and Appalachian Power
Co. and certain holders of Common stock of American Electric Power Co..
hereby notifies the holders of the remaining shares of Common stock that
more than 75% of the stock has been deposited under the agreement, and,
the other conditions of the agreement having been fulfilled, American
Gas & Electric Co. and Appalachian Power Co. have elected to purchase
the stock for the price of $62 50 a share as specified in the agreement and
have extended the time within which additional stock may be deposited
until the close of business on June 27 1924. All stock duly deposited as
provided in the agreement with Bank of North America & Trust CO. within
the extended period will be purchased at the same price and paid for upon
Such deposit.

Commission Orders Investigation into Purchase of Stock.-
An inquiry has been ordered by the Pennsylvania P. S. Commission of its

own motion into the service being rendered by the subsidiaries of the
American Electric Power Co. An order issued by the Conunission provides
for an investigation, but fixes no date for a hearing.
The Commission stated in its order that "public announcement has been

made that the controlling interest In the stock of the company has been sold
at a price several times greater than its previous market value," and that
for that reason "it becomes necessary in the public interest to determine
whether and to what extent, if any, the public service being rendered by
the subsidiary companies will be affected by the transfer of stock control."
The investigation, according to the order, will deal with "all matters perti-

nent and relevant to the relationship of the stock transfer in question .to the
p_Ublie service being rendered by the utility companies concerned.' See
V. 118, p. 2823.

Atchison Topeka & Santa Fe Ry.-Acquisition.-
The I.-S. C. Commission on June 2 issued a certificate authorizing the

company to acquire, by purchase. an undivided one-half interest in a
branch line of railroad constructed and owned by the Southern Pacific Co.,
extending from a connection with the main line of that company at or
near Magunden, a station 4 miles east of Bakersfield, in a general south-
easterly direction to Arvin, 16.75 miles; with two spur tracks therefrom

having an aggregate mileage of' 3 miles, all in Kern County, Calif.-V. 118P. 2178.

Atlantic Coast Line RR.-Joint Lease of Carolina Clinch-field & Ohio with Louisville & Nashville Approved.-TheAtlantic Coast Line and the Louisville & Nashville railroadson June 12 received authority from the I.-S. C. Commissionto acquire joint control of the Carolina Clinchfiell & OhioRv. and its subsidiaries by lease. •
The stockholders of the Clinchfield company in June 1923 authorized thelease of the road (subject to the approval of the I.-S. C. Commission) tothe Atlantic Coast Line RR. and the Louisville & Nashville RR. for 999years. In general, the broad terms of the lease provide for a rental equalto interest on all its obligations and dividends on the Common stock asfollows: The rental is to begin Jan. 1 1925 and for 3 years thereafter therental will be $750,000, or 3% on the $25,000,000 Common stock. Be--ginning Jan. 1 1928 and for 10 years thereafter. $1,000,000 a year, or 4%on the stock. Beginning Jan. 1 1938 and thereafter, $1,250,000. or 5% onthe stock. All these rentals will be paid quarterly, the first installmentcoming due April 11925.-V. 118, p. 2702, 2563.
Baltimore & Ohio RR.-Bonds Authorized.-The I.-S. C. Commission on June 5 authorized the company to issue$5,570,000 Ref. & Gen. Mtge. 6% bonds, Series "B"; said bonds or any partthereof to be pledged and repledged, from time to time, until otherwiseordered, as collateral security for any note or notes that may be issued.The Commission also granted authority to subsidiaries of the companyto issue various bonds and deliver them upon the order of the company totrustees under certain mortgages.-V. 118, v. 2823, 2703.
Baton Rouge Electric Co.-Bonds Offered.-Blodget &Co. and Stone & Webster, Inc., are offering at 93 and int.to yield over6%, 81,000,000 1st Mtge. 53/2% Gold bonds,

Series "A." A circular shows:
Dated June 2 1924. Due June 1 1954. Int. payable J. dv D. at officeof Old Colony Trust Co. trustee. Boston, without deduction for normalFederal income tax up to, 2%. Denom. $1,000, $500 and $100c5. Red.,as a whole (or in part for the sinking fund) on 30 days' notice at 105 andint. prior to June 1 1944, reducing i of 1% for each year thereafter to100 and int, on and after June 11953. Sinking fund: 1% per annum ofSeries "A" bonds outstanding, payable Jan. 1, to be applied to the purchaseof bonds of this series if obtainable at not exceeding 100 and int.; otherwiseas provided in the mortgage.
Security.-Secured by an absolute first mortgage on the entire physical

zoperty_of the company which has a replacement value estimated at over.000.000 and on all physical property hereafter acquired.Purpose.-Proceeds from the sale of this issue will be used to retirethe existing debt of the company, including outstanding 1st Mtge. bondscalled for payment Aug. 1 1924 and to provide additional funds for con-struction purposes.
Company.-Does the entire electric lighting, power, gas and electricrailway business in Baton Rouge. Population served exceeds 35,000.Company's modern steam turbine power station, built in 1916 and enlargedin 1922, has a total generating capacity of 4,000 h.p. The gas plant hasa generating capacity of 575,000 eu. ft. per day and the street railwaylines 10 miles of equivalent single track. The earnings of the companyare derived approximately 55% from electric light and power, 23% fromstreet railway, and 22% from gas.
Capitalization- Authorized. Outstanding.1st Mtge. 53is, (Series "A" this issue) 415,000,000 81,000,000Preferred stock, 6% Cumulative (par $100)____ 250,000 200,000Common stock, paying 10% dividends  800,000 586,300
x Additional bonds, except for refunding bonds of another series underthis mortgage, may be issued only when net earnings are at least twiceinterest charges on all outstanding bonds including bonds to be issued,and only to the extent of 80% of the cost or value, whichever is less, ofadditions to the property except that $500,000 of bonds may be issuedagainst present property.

Earnings-12 Months Ended April 30 1924.Gross earnings  $654.225Operating expenses and taxes  442,911
Net earnings $211,314Annual interest on 1st Mtge. bonds (this issue) requires $55,000.Management.-Properties have been under Stone dt Webster executivemanagement for more than 17 years.-V. 116, p. 74.
Blue Ridge Ry.-Tentative Valuation.-
The I. S. C. Commission has placed a tentative valuation of $2,213.000 on

the company's property as of June 30 1916.-V. 73, P. 1000.
Boston Elevated Ry.-To Issue Bonds.-
The company has petitioned the Massachusetts Department of PublicUtilities for authority to issue $1.581,000 6% 30-year bonds to refund anissue of the same amount of West End Street By. which will mature Aug. 1.-V. 118, p. 1134.

Brooklyn-Manhattan Transit Corp.-Pays $400,000
Claims.-
About 1,400 claims for personal injuries, aggregating more than $400,000.against the old Brooklyn Rapid Transit Co., are ready to be paid by thecorporation. Of these claims 1,000 are against the Brooklyn Heights RR.and the remainder against the Coney Island & Brooklyn RR. Many ofthe claimants obtained judgments against the roads, while others settledtheir claims before the B. R. T. went into the hands of a receiver. Theclaims will be paid in full, but without accrued interest-V. 118, p. 2823,2436.

Carolina Clinchfield & Ohio Ry.-Equipment Trusts
Sold.-Blair & Co., Inc., have sold at prices to yield from
4% to 5.30%, according to maturity, $1,000,000 5% Equip.
Trust Certificates, Series "I," Issued under the Phila. plan.Dated June 1 1924. Due in 20 semi-annual Installments of $50,000 eachbeginning Dec. 1 1924. Denom. $1,000 c*. Dividend warrants payableJ. & D., without deduction for any Federal income tax up to 2% per annumwhich the company or the trustee may be required or permitted to pay orwithhold. Chase National Bank, hew York, trustee.These certificates are to be issued to provide for part of the cost of newequipment which the company has purchased at a cost of $1,441.320, ofwhich 8441,320. or over 30% of the total, has been paid In cash. Thisequipment comprises the following: 10 Mallet articulated compound freightlocomotives and 10 Mikado freight locomotives.
The issuance of these certificates is subject to authorization by the I.-S.C. Commission.

Lease of Road to Atlantic Coast Line RR. and Louisville &
Nashville RR. Approved by 1.-S. C. Commission.-See Atlantic
Coast Line RR. above.-V. 118, p. 2564. I

Chicago Indianapolis & Louisville Ry.-Dividend Rate
Increased on Common Stock.-The directors have declared a
dividend of 2% on the outstanding $10,500,000 Common
stock, par $100, payable July 10 to holders of record June
28. Dividends had been paid on the Common stock at the
rate of 1/Xi% semi-annually since June 1920.-V. 118, p.2823.
Chicago Milwaukee & St. Paul Ry.-Bonds.--
The I.-S. C. Commission on June 2 authorized the company to issue$3,370,000 Gen. Mtge. 5% gold bonds; said bonds to be pledged and re-pledged as collateral security for certain notes that may tee issued.-V. 118,v. 2823.
Chicago & North Western Ry.-Declares Semi-Annual

Dividend of 2%.-The directors have declared a semi-annual
dividend of 2% on the outstanding $145,152,500 Common
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stock, par $100, thereby placing it on a 4% annual basis.
Dividends paid on the Common stock for 1923 were 13/%
in January 1924 and 254% in July 1923 (compare V. 117,
p. 2651).
The regular semi-annual dividend of 33/% on the Preferred

stock has also been declared. Both dividends are payable
July 15 to holders of record June 19. (See also Chicago
St. Paul Minneapolis & Omaha Ry. below.)—V. 118, p. 2823.

Chicago Rapid Transit Co.—Bonds Offered.—National
City Co. and Halsey, Stuart & Co., Inc., are offering at
943' and int., to yield over 7%, $6,500,000 1st & Ref. Mtge.
Gold bonds, 63'% Series, due 1944.
Dated July 1 1924. due July 1 1944. Int. payable J. Sz J. in New York

and Chicago without deduction for the normal Federal income tax up to
2%. Company will reimburse to owners resident in the respective States
the following taxes hereafter paid in respect to 1st & Ref. Mtge. bonds of
the 6% % Series due 1944: The 4 mills tax in Penna.; any securities tax in
Maryland not exceeding in the aggregate 45 cents on each 8100 of assessed
value in any year: and any personal property or exemption taxes in Conn.
not exceeding 4-10 of 1% of face amount in any year. Denom.: c*, 8100,
$500 and $1,000. and r* $1.000, $5,000 and $10,000. Red. all or part.
or through the operation of the sinking fund, on any int. date on 30 days'
notice at, 105 if red. on or before July 1 1925. the premium decreasing there-
after at the rate of K% for each full year intervening between June 30 1925
and the date of redemption. Continental & Commercial Trust & Savings
Bank, Chicago, trustee.
Issuance.—Authorized by the Illinois Commerce Commission.

Data From Letter of Chairman Samuel Insull, Chicago, June 11.
Company.—Owns and operates the elevated railroads in Chicago. Com-

pany's lines constitute the only rapid transit system, elevated or subway,
In Chicago, and furnish to the second largest city in the United States its
highly important rapid transit facilities. Including the suburbs of Oak
Park, Berwyn, River Forest. Forest Park, Cicero, Evanston and Wibnette.
the company's lines supply high-speed transportation to a population of
approximately 3,000.000.
The system comprises approximately 168 miles of track owned directly

and 39 miles operated under lease or contract. The equipment includes
1,106 motor passenger cars. 659 trailer passenger cars, and 42 service cars.
All of the elevated railroad lines are double tracked and in some portions
third and fourth main tracks are in service. Express and local train ser-
vice is maintained, and trains varying in length from two to eight cars are
run on regular schedule throughout the 24 hours. From the Union Loop,
which encircles the heart of the downtown business and shopping district,
the various lines radiate to outlying portions of the city, or extend to ad-
joining suburbs. The company's labor conditions have become stabilized.
and its platform employees are now operating under a wage contract agree-
ment which extends to the summer of 1925. Over 75% of the employees
own, or have made payments on, subscriptions for. Prior Preferred stock.

Nearly 80% of the company's tracks are located on private right-of-way.
Rates of fare are subject to regulation by the Illinois Commerce Commis-
sion. The present schedule in force in the City of Chicago provides for 10
cents cash fare, or three tickets for 25 cents, and an unlimited ride weekly
pass costing Si 25. Under these rates the average city fare is 8.2 cents per
ride.
Purpose.—Proceeds will be applied towards the retirement of $8,000,000

let Mtge. bonds of the South Side Elevated RR. which mature July 1 1924.
In addition, company is now engaged in the distribution locally of $5,-

000,000 Series A Prior Pref. stock. Out of the proceeds from the sale of this
Prior Pref, stock, approximately $3,000,000 will be used for important
Improvements necessary to keep pace with Chicago's growing demands for
transportation. Among the improvements contemplated are the purchase
of 100 steel cars (which can be used for subway as well as elevated lines),
and the lengthening of main line platforms for longer train operation.

Capitalization to Be outstanding upon completion of Present Financing.
Common stock $20,329,500
Prior Preferred stock, Series A, 7.8% cumulative  5,000.000
Adjustment Debenture bonds due July 1 1963 (int. payable prior
to maturity when and if declared by the directors)  18 ,563 ,000

let & Refg. Mtge. Gold bonds. 6 )4 %, Series duo 1944 (this issue) 6,500,000
do do 6% Series due 1953  1,600,000

Divisional Mortgage & Equipment obligations x37,999,000
In addition, $1,600,000 are pledged under the 1st & Refg. Mtge.,

$1.029,000 are held alive in a sinking fund, $91,000 are held in company's
treasury, and $12,292.000 have been issued but are held in escrow under
an agreement which provides for their release only under certain restric-
tions, and that no interest shall be payable thereon while in escrow.

security.— Secured by a direct first mortgage on the property formerly
owned by the South Side Elevated RR., which was one of the principal
predecessors of the Chicago Rapid Transit Co. The value of the properties
contprising the South Side division, based on an appraisal by the Illinois

• P. U. Commission, is more than $23,700.000. Including the present issue.
there are only $8,100,000 1st & Ref. Mtge. Gold bonds outstanding against
this property as a first mortgage. The South Side division includes all the
elevated lines serving the South Side of the city of Chicago. consisting of
39.65 miles of track owned and 6.31 miles (the Kenwood and Stock Yards
branch) operated under lease.
The bonds are secured also by a direct mortgage lion on the remaining

properties owned, subject to divisional mortgage bonds and equipment
obligations, of which 837,999,000 are outstanding. As additional security,
81,600.000 divisional mortgage and equipment obligations are pledged with
the trustee under the let & Refg. Mtge. The divisional mortgages have
been closed and no further bonds may be issued thereunder.

Valualion.—The physical properties of the company were appraised by
• the Illinois Public Utilities Commission as of June 30 1919 at $86,250.000.

which,lwith the appraised value of certain non-operating real estate and the
cost of additions and betterments made subsequently to the date of the
appraisal, makes a total valuation of approximately 890,000,000. The total
mortgage indebtedness of the company, consisting of the 1st & Refg. Mtge.
Gold bonds and divisional mortgage bonds and equipment obligations out-
standing with the public upon completion of the present financing, will
amount to 846,099,000.
Earnings.—The combined properties of the company for the 12 months

ended Mar. 31 1924 produced gross earnings of $18,554.781, and net earn-

ings of $3,874,235. Annual interest on divisional mortgage bonds and
equipment obligations outstanding with the public, and let & Ref. Mtge.
Bonds, including this ISS110, requires $2,344,000, indicating a balance avail-
able for replacements, Junior securities, &c.. of $1,530,235. These earnings
do not reflect any of the benefits to be derived from the expenditure of ap-

proximately $3,000,000 out of the proceeds from the sale of Series A Prior
Pref. stock.

Sinking Fund.—The mortgage provides for a sinking fund calling for the
payment in cash, on Jan. 1 and July I of each year, beginning Jan. 1 1929,
of an amount equal to l4 of I% of the total aggregate principal amount
of let & Refg. Mtge. bonds issued and then outstanding. Moneys so paid
into the sinking fund are required to be utilized first in the purchase of 1st
& Refg. Mtge. bonds at or below the price at which they might be redeemed.
and if such 'bonds are not obtainable by purchase, the moneys not so util-
ized are to be used In the redemption and retirement of bonds.

Management and Control.—Britton I. Budd, President. The Common
stock (excepting directors' qualifying shares) is held under a voting trust
of which George M. Reynolds, R. Floyd Clinch and Samuel Instill are the
trustees. Commonwealth Edison Co. owns a majority of the voting trust
Certificates.

Initial Dividend on 7.8% Prior Pref. Stock Declared.—
An initial monthly dividend of 65c. per share has been declared on the

7.8% Prior Preferred stock, Series "8•," payable July 1 to holders of
record June 17.—V. 118, p. 2703.
Chicago Rock Island & Pacific Ry.—New Director.—
A. A. Cook was recently elected a director.—V. 118, p. 2437.

Chicago St. Paul Minneapolis & Omaha Ry.—Defers
Dividend Action on Preferred Stock.—The directors have
deferred action on the regular semi-annual dividend of 332%
on the $11,259,300 Non-cumul. 7% Pref. stock, par $100,

until a later meeting. A semi-annual dividend of 3%
was paid on this issue on Feb. 20 1924.
On Dec. 11 1923 the directors voted to omit payment of

the semi-annual dividend of 23'% usually paid on the
outstanding $18,556,700 Common stock, par $100, on Feb.
20 1924. (See V. 117, p. 2651.)—V. 118, p. 2820.

Chicago & Western Indiana RR.—Tenders.—
The Bankers' Trust Co. trustee, 10 Wall St., N. Y. City, will until

June 30 receive bids for the sale to it of 15-year 7 % Coll. Trust Sinking
Fund Gold bonds, dated Sept. 1 1920, to an amount sufficient to exhaust
$272,418, at a price not exceeding 1023i and int.—V. 118, p. 1909.

Cincinnati New Orleans & Texas Pacific Ry.—Extra
Dividend of 33'% on the Common Stock.—The directors have
declared an extra dividend of 3M% on the Common stock in
addition to the regular semi-annual dividend of 3%, both
payable June 26 to holders of record June 17.
Extra dividends of 34% have been paid on the Common stock semi-

annually since 1921.—V. 118, p. 1267.
Community Trac,,on Co.—Tenders, &c.
The Bankers' Trust Co., 16 Wall St., N. Y. City, will until June 20

receive bids for the sale to it of 1st Mtge. 6% Gold bonds dated Jan. 31

1921, to an amount sufficient to exhaust $134,959, at a price not exceed-

ing 104 and interest—V. 118, p. 2703.

Connecticut Company.—To Discontinue Line.—
The company has applied to the Connecticut P. U. Commission for

authority to discontinue interurban service over the New York New Haven

& Hartford RR. Co. tracks between East Hartford and Rockford. Conn.

It was stated that the company lost $12,120 during 1923 through the

operation of this line.—V. 118, p. 2572.

Death Valley RR.—Seeks to Discontinue Operations.—
This company, operating between Death Valley Junction and Ryan.

Calif., about 2034 miles, has applied to the California RR. Commission for

permission to discontinue operations. The system desires, however, to

continue as a borax carrier.—V. 115. p. 2684.

Denver & Rio Grande Western RR.—Modification of
Reorganization Plan Approved.—The I.-S. C. Commission on
June 9 approved the modification of the reorganization plan
as outlined in V. 118, p. 1134. The modifications to the
plan were made in order to meet some of the objections to
the original plan (V. 116, p. 2881) raised by the State of
Colorado. It is expected that the plan will shortly be de-
clared operative by the reorganization managers.
The Commission on June 9 also authorized the Missouri Pacific RR. to

acquire one-half of the common stock, or 150.000 shares, of no par value of

the common stock of the Denver from the Western Pacific RR. Corp. for

a consideration of 89,000,000 (see Missouri Pacific RR. below).
The amendment to the reorganization plan provides:
(1) That the 829,808,000 Gen. Mtge. bonds to be issued under and pur-

suant to. and to be secured by, a mortgage bearing date as of Feb. 1 1924,

shall until Feb. 1 1929 be income bonds. cumulative from Feb. 11924. to

the full extent of 5% per annum, instead of bonds carrying interest payable
absolutely during that period, the provision being that the payment of the

interest accruing on these bonds for the period from Feb. 1 1,.24 until Feb. 1

1929 shall not be mandatory even if the same shall have been earned; but i
f

earned and available, whether prior to Feb. 1 1929, or thereafter, the interest

on the bonds accruing during the five-year period (including accumulations
,

if any), shall be paid to the extent that in the reasonable discretion of the

board of directors such payment is not inconsistent with due regard for the
protection of the property of the company and the maintenance of efficient
service thereon. Commencing Feb. 1 1929, the interest on these bonds

accruing from and after that date will be a fixed charge upon the company.

(2) That an additional provision in respect of the payment of dividends

upon the preferred stock shall be included in the company s by-laws reading
:

"It is recognized, however, that in view of the probable requirements of the
property in the inunodiate future the directors of the new company may

deem it prudent to apply a larger proportion of such earnings and profits

to capital requirements during the period prior to Feb. 1 1929 than in
subsequent years."
The plan has also been modified with respect to the sinking fund for the

general mortgage bonds, in that the fund to be provided for this purpose
may at the option of the directors of the company be applied either in the
purchase of general mortgage bonds, or in capital expenditures upon the
property of the company, subject to the lien a the general mortgage, and
to the extent used for such capital expenditures shall not be made the
basis for the payment of dividends upon the stock of the company.
There is also another amendment providing that until Feb: 1 1929 all

dividends declared upon the stock of the Utah Fuel Co. shall in any event

be paid directly to the company, to be used by it for any lawful corporate
purpose. A further amendment relates to the employment and payment of
experts and accountants by the preferred stockholders' committee.
The Western Pacific and the Missouri Pacific have, under date of

March 3 1924. entered into an agreement with the reorganization managers
that they will upon the consummation of the plan of reorganization, as
modified, purchase $2,000.000 of the new Ref. & Impt. bonds provided for
by the plan. and that they will at the same time purchase an additional
$1.000,000 of such bonds if the reorganization managers deem It necessary
for the purposes of the company.—V. 118, P. 2703, 1000.

Eastern Massachusetts Street Ry.—Bus Application.—
The company has applied to the Massachusetts Dept. of Public Utilities

for permission to operate a bus line from Park Square, Boston. to Lowell,
Mass. The Department on May 7 granted a general order to the road to
operate buses under which the company must apply forsPeificroutes.
oopr operation on the Boston-Lowell 

line,tlecmpy

has purchased three California buses with a capacity for 22 persons each.
The trip will be made in less than an hour and a half and single ride fare
will be 81.—V. 118, p. 2178.
Eastern Wisconsin, Electric Co.—Merger—New Name.
See Wisconsin Power & Light Co. below.—V. 118, p. 2703, 2041.

El Paso & Southwestern RR.—Merger—Listing.—
See Southern Pacific Co. below.
The New York Stock Exchange has authorized the listing of 89.866,000

let & Ref. Mtge. 50-Year 5% Gold bonds, due April 11965, on official no-
tice of issuance in exchange for outstanding bonds of subsidiary companies,
with authority to add $5,055,000 on official notice of distribution and $2,-
048,000 on official notice of issuance and of distribution by the El Paso
& Southwestern Co., the owner of the bonds, making the total amount
applied for $16.969.000.
The bonds applied for have been or will be issued for the following pur-
ses: (1) To refund: (a) 1st Mtge. 5% bonds of Dawson By., $3.000 000;
1st Mtge. 5% bonds of El Paso & Northeastern By.. $2.700,000;e) 1st

bonds Mtge. 5% nds of El Paso & Rock Island By. 82,500,000: (d) let Mtge.
5% bonds of Alamogordo & Sacramento Mountain By.,$372.000; and (e)
let Mtge. 6% bonds of Arizona & New Mexico Ry,. 81,294,000. (2) In
part payment for equipment purchased from El Paso & Southwestern
Co.. $2.048.000; and (3) to refund $5,055,000 1st Mtge. 5% bonds which
matured Jan. 1 1923 (refunded and now outstanding), $5,055,000; total.
816.969,000.—V. 118. p. 2572.

Erie RR.—To Pledge Bonds.—
The company asked the I.-S. C. Commission for authority to pledge

$17,217,000 First Consol. Mtge. Gen. Lien 4% bonds due Jan. 1 1996. and
88.812.000 Gen. Mtge. 4% Convertible 50-year gold bonds due April 1
1953, Series A and B as collateral security for any notes the road may issue.
—V. 118, P. 2824, 2572.

Fort Dodge Des Moines & Southern Ry.—Bonds Called.
Certain 10-year Debenture Gold bonds, Series "A," 7%, due June 1 1933.

aggregating $21,000, were called for Payment June 1 1924 at 105 and interest
at the New York Trust Co.. trustee. 100 Broadway, New York City.—
V. 117. p. 1883.
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Galveston-Houston Electric Co.-Note Issue.-
The company recently sold locally $400.000 7% bond-secured notes.

The notes, issued in $100, $500 and $1,000 denominations, were sold at par
and int., either for cash or on the partial payment plan. The partial pay-
ment plan was open to the public as well as to employees.-V. 117. p. 207.

Georgia Southern & Florida Ry.-Bonds.--
The I.-S. C. Commission on June 5 authorized the company to issue

$438.000 Debenture 5% bonds to be exchanged for certain first mtge. bonds
of the Hawkinsville & Florida Southern By.
The revised report of the Commission says in substance: The applicant

is a subsidiary of the Southern By. In turn the applicant controlled tin
Hawkinsville & Florida Southern Ry. and by endorsement thereon guaran-
teed the payment of the principal and interest of $606,000 first mtge. bonds.
On July 17 1920 the Superior Court of Bibb County, Ga.. appointed a
receiver for the Hawkin' sville Co. and by order of the court the properties
of that company were sold. By our certificate we authorized the abandon-
ment of the line of that company.
The court's order of sale required the receiver to pay certain items and

then to pay over to the trustee of the first mortgage the remainder of the
proceeds, to be credited upon the bonds of the Hawkinsville Co. Fromsuch
proceeds the trustee has paid $233 90 on each $1,000 bond, leaving $766 10
still due on each cond.
Of the $606.000 of first mtge. bonds guaranteed by the applicant, $35,000

are held by it and $571,000 are outstanding in the hands of the public.
The obligation of the applicant on the bonds held by the public, deducting
the payments made, is, therefore. $137,443 10.
Pursuant to an agreement with the committee representing the holders

of the first mtge. bonds of the Hawkinsville Co., the applicant proposes to
daliver to the holders thereof in exchange therefor, its debenture 5% bonds
in a principal amount aggregating the unpaid principal amount of the Haw-
kinsville Co. bonds, which bonds are to be canceled.
The applicant proposes to issue for the purpose stated, $438.000 of its

debenture 5% bonds. The bonds will be dated April 1 1924, and will
mature April 1 1952. They will be issued in one or more appropriate
denominations, will be payable to bearer and registerable as to principsl and
will be redeemable on any interest date at a premium of 2 l4 %.-V. 118, ro•
2041, 1910, 1267.

Glendale & Montrose Ry.-Fare Increase Authorized.-
The California RR. Commission has authorized the company to charge

a straight 5-cent fare between Eagle Rock and Glendale, as against 3 cents
and a fraction now charged. The company for a number of years has issued
a 30-ride family ticket for $1.-V. 116, p. 934.

Hawkinsville & Florida Southern Ry.-Bond Exchange.
See Georgia Southern & Florida Ry. above.-V. 118, 13• 1810.

Helena (Mont.) Light & Railway.-Tenders.-
The Irving Bank-Columbia Trust Co., successor trustee, 60 Broadway,

New York City, will until June 27 receive bids for the sale to it of First
Mortgage Sinking Fund 5% 20-Year Gold bonds, dated Sept. 30 1905, to
an amount sufficient to exhaust $34,393.-V. 118, p. 550.

High Point, Thomasville & Denton RR.-Securities.--
The I.-S. 0. Commission on June 5 authorized the company to issue and

sell at not less than par ($100) $250,000 Common stock and to issue and
discount at the rate of 6% per annum a 90-day note or notes for $125,000,
six one-year secured notes aggregating $170.000, and a 90-day note or notes
aggregating $30,000, to purchase and rehabilitate certain railroad properties
formerly owned and operated by the Carolina & Yadkin River Ry.-
V. 118, p. 2703.
Holyoke & Westfield RR.-New Director.-
Howard F. Metcalf of the Farr Alpaca Co. has been elected a director,

to succeed the late Judge E. W. Chapin.-V. 92. p. 795.

Interborough Rapid Transit Co.-To Pay Dividend
Rental of $1.15 on the Stock of the Manhattan (Elevated) Ry.-
Earnings.-Frank Hedley, President and General Manager
of the Interborough Rapid Transit Co., on May 10 issued
the following statement:
The directors on June 10 1924 directed the payment on July 1 1924 next

of the rental of the Manhattan Elevated railroads for the quarter ending
June 30 next at the rate of 4% per annum upon the stock of the Manhattan
company. This payment is based on the earnings of the previous quarter
in accordance with the requirements of the readjustment agreement of 1922.
On July 1 1923 the rental was not paid in full at the 3% rate agreed

upon for last year because estimates made at the time indicated that it
would not be earned to the extent of 15 cents per share of stock. The
exact earnings now having been ascertained to have been at the 3% rate,
the directors directed payment on July 1 next of this amount in addition
to the regular quarterly rental above mentioned, thus making a total of
$1.15 per share of Manhattan stock.
On Jan. 1 1924 the rental for the quarter then just ended was deferred

because the earnings for the quarter ended Sept. 30 1923 (which was the
measure provided by the agreement) showed a deficit and an estimate for
the remainder of the year did not seem to warrant the belief that the year
would show earnings at the rate of 4%. This deferred rental has been
given careful consideration by the directors and they have concluded that
in view of the increase in taxes and contingent liabilities, it is more prudent
to await the ascertainment of the exact facts as to the earnings for the
year ending June 30 next, than to base any action upon estimates at this
time. Definite action will be taken, however, in ample time to permit the
payment on Oct. 1 next, of the deferred quarter's rental or such part as
may be found to have been actually earned in case the earnings for the year
shall not equal 4% upon the Manhattan stock.
The earnings of the subway and elevated combined for the month of

April showed a balance of $461,163. but the earnings for the 10 months
ended April 30 last showed a deficit of $370,918 with the Manhattan rental
accrued for that period at the rate of 4%. The figures for May are not yet
available.

Net Earnings of the Interborough System Under the Plan.
Month of 10 Mos. end.
April 1924. Apr. 30 '24.

Total revenue  $5,076,498 $48,296,844
Operating expenses, taxes and rentals paid city for
the old subway  3,245,069 32,575,511

$1,831,421 $15,721,333
Maintenance in excess of contractual provisions__ _ Cr.95,257 1,455,758

Income available for all purposes 
Interest on I. R. T. 1st Mtge. 5% bonds 
Interest on Manhattan By. bonds 
Interest on I. R. T. 7% Secured notes 
Interest on!. R. T. 6% 10-Year notes 
Interest on Equipment Trusts 
Miscellaneous income deductions 
Earns, without deducting sinking fund on the

I. R. T. 1st Mtge. 55 which, under the plan,
does not become operative until July 11926. but
which must be deducted from earnings of the
system before arriving at the sum available for
dividend rental on Manhattan stock 

Dividend rental on $60,000,000 Manhattan stock
at 4% per annum 

Balance 

$1,926,686 $14,265,575
672,475 6,722,043
150,687 1,506.867
187,581 1,871,257
28,780 203,348
5,600 59,220
39,381 465,239

$842,182

200,000

$3,437,601

2,000,000

$642,182 $1,437,601

Reconciliation with Report to Transit Commission.
Net corp. inc. as reported to Transit Commission_ $365,906
Maintenance in excess of contractual provisions. _ Cr.95,257

$1.084,840
1,455.758

8461,163 def$370.918
Deferred sinking fund (accrued but not paid) _ - 181,019 1,808,518

Equals above balance  $642,182 $1,437,600

Note.-From the commencement of operations under Contract No. 3
and the related certificates respectively, it has been the practice to include
in all reports of operating expenses 14% of the gross operating revenue
epon the Manhattan Division and 17% on the Subway Division, to cover

maintenance and depreciation. These are the percentages fixed for the
first year of operation in each case. Negotiations have been pending
between the company and the Commission ever since the end of the first
year to determine what, if any, changes in these percentages should be
made for subsequent years. Prior to the commencement of the current
fiscal year the amount eXpended in excess of 14% upon the Manhattan
was approximately offset by the amount under 17% expended upon the
Subway Division. But during the current year there have been and will
continue to be expenditures upon both divisions considerably in excess
of the tentative percentages provided for the first year. Such excess
expenditures are largely the result of deferred maintenance in recent years,
the changes in the value of the dollar and the uneconomical methods of
doing the work caused by delays on the part of the city to furnish shops,
yards and other facilities required by the agreements with the city. The
expenditures for maintenance in excess of the amounts therefor, included
in "operating expenses, taxes and rental paid city for the old subway,
are shown hereinabove as "maintenance in excess of contractual provisions."
No accrual has been made for Federal taxes on income. Complete

exemption is claimed because of the profit sharing contracts with New
York City.-V. 118, p. 2824.

Indiana Harbor Belt RR.-Trustee,
The Guaranty Trust Co. of N. Y. has been appointed trustee, registrar

and paying agent of an authorized issue of $375,000 5% Equipment Trust
gold certificates of 1924, due serially from June 1 1925,to June 1 1939. both
inclusive. See also V. 118, p. 2572.
Indiana Columbus & Eastern Traction Co.-Interest.
The May 1 1924 coupons pertaining to the Dayton Springfield & Urbana

Electric By. 1st ,dItge. 5% 30-Year Gold bonds, will be paid June 14
1924 at their face amount, together with 6% interest thereon, viz., 18c. per
coupon, upon presentation thereof at the office of the New York Trust Co..
100 Broadway, New York, if accompanied by appropriate ownership
certificate.-V. 118, p. 2179.

International-Great Northern RR.-Stock Purchase
Conditionally Approved.-The acquisition of the stock of the
company by the New Orleans Texas & Mexico Ry. was
conditionally approved and authorized by the I.-S. C. Com-
mission on June 13, according to a Washington dispatch,
which further says:
"The authority is conditional on the finding of the I.-S. C. Commission

that the purchase of the stock is in the public interest. If found otherwise
the New Orleans Texas & Mexico shall sell within 91) days the stock acquired.
The New Orleans Texas & Mexico RR. shall within 20 days from date of'
acquisition of the stock procure and submit to the Commission an agreement
on the part of responsible banking concerns that they will purchase the
same at not less than the price which the applicants shall pay under the
option."
The option given to the New Orleans Texas & Mexico by the voting

trustees for International-Great Northern stock to purchase the stock at
$31 per share, which expired yesterday (June 13), was executed .-V. 118,
p. 2175.

Iowa Railway & Light Co.-Acquisition.- .
The company has acquired the entire capital stock of the Boone (Iowa)

Gas Co. (V. 106. p. 1903). The latter company has outstanding an issue
0(46175.000 6% bonds and $250,000 capital stock, par $100.-V. 117, p.2212.
Kalamazoo, Lake Shore & Chicago Ry.-Abandonment.
The I.-S. C. Commission on June 5 issued a certificate authorizing the

abandonment of a line of railroad extending from Kalamazoo in a general
southwesterly direction to Lawton, Mich., a distance of approximately
16 miles.
The report of the Commission says in part. "The Michigan P. U. Com-

mission has advised us that electric railways operating in Michigan might be
interested in the acquisition and operation of the railroad in question in
order to strengthen and develop electric railway transportation in that State.
The Michigan Commission has taken this matter up with the Benton Har-
bor-St. Joe R. & Light Co., the Detroit United By, and the Michigan RR.,
all electric carriers, but there is no intimation in the record that any of these
companies desires to acquire the line. That Commission advises that the
State Highway Commissioner of Michigan is interested in the right-of-way
and grade of the line for a State trunk line highway if the road Is abandoned.
-V. 117, p. 2890.

Kansas City Kaw Valley & Western Ry.-Earnings.-
Calendar Years- 1923. 1922. 1921. 1920.

Passenger earnings  8232,222 $247,636 $270,344 $271,073
Freight earnings  200,681 203,032 186,207 179,169
Other earnings  28.916 18,235 18,673 19.529

Gross earnings  $461,819 $468,903 $475,225 $469,771
Operating expenses  312,399 292,466 293,771 326,945
Taxes  21,516 19,611 23,964 18,272

Net earnings 
Other income 

Gross income
Bond interest 
Depreciation 

5333.914 $312,076 5317,735 5345,217
127.905 156,827 157,490 124,554
7,696 Dr.248 Dr.826 Dr.1,588

$135,600 5156,578 $156,664 $122.966
82,470 . 82,470 82,470 81.935
53.578 52,789 50,269 45.299

Balance   loss $447 sur.$21,318 sur.$23,924 loss $4.268
-V. 118, p. 1910.
Kansas City Southern Ry.-Valuation Put At 349,016,-

268.-In a supplemental report on the valuation of the
company and its subsidiary lines the .1.-S. C. Commission
has decided that the final single sum value of the property
owned and used, and the used but not owned, devoted by
the system to common carrier purposes is 849,016,268 as of
June 30 1914. This figure, therefore, is found to be the
value of the system for rate-making purposes.
The Commission ruled that the capitalization of earning power passed,

present and prospective, is not a proper basis for determining the values
of the carrier's property for rate-making purposes. It also sustained
its original report as to the findings that there were no other elements of
value in connection with the carrier's property, and denied the road's
application for a rehearing on certain matters.

For the benefit of stockholders and creditors of the com-
pany, Samuel W. Moore, General Counsel of the Kansas
City Southern, has issued the following statement in connec-
tion with the valuation of that road's properties announced
by the I.-S. C. Commission June 12.
The Kansas City Southern Ry. Is not satisfied with the valuation of

$49.016,268 as of June 30 1914, placed upon its properties by the I.-S. C.
Commission. The company's evidence in its valuation proceeding, adduced
before the Commission, indicated a valuation in 1914 of $80,000,000. and
this the company feels is a fair and conservative valuation as of that date.
In the ten years that have intervened there has been a very considerable
increase in value, because of new moneys applied and because of increases
in wages and cost of materials, so that the company's valuation at this
time should be considerably in excess of that sum, certainly not less than
$100,000.000.
The officers of the company feel that the Commission's valuation, if

permitted to stand and to be used as a basis for the enforcement of the
recapture provision of the I.-S. Commerce Act, or as a basis for the con-
solidation of railroad properties, will inevitably result in confiscation on a
large scale.

It is believed that the methods of valuation which have been applied by
the Commission and which have resulted in this abnormally low valuation,
are in sharp conflict with economic principles and with the rules laid down
by the courts for the valuation of railroad properties. These methods of
valuation have been a State secret until the recent decision of the Commis-
sion in its valuation of the Florida East Coast line (84 I.-S. C. C. 41).

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



J uNin 14 1924.] THE CHRONTCLE 2949

Prior to that decision the Commission, in the 330 tentative valuations which

it has issued, consistently failed to disclose its methods of valuation, beyond

a general statement that all elements of value were given consideration;

but in the Florida East Coast case Commissioners Potter and Cox, in a
dissenting opinion, have made public the process by which the railroads

of the country are being valued.
From the statement of these two Commissioners, it appears that the

Commission's method of valuation, now being applied by it, is to take

cost of reproduction less depreciation, computed at 1914 prices, as a basis,

add an arbitrary figure of approximately 5%, add the value of lands and
working capital, and to solemnly adjudge that the aggregate of these items

is the value of railroad properties for all purposes under the Transportation
Act, such as rate-making, recapture, consolidation, the issue of securities,

and doubtless for other purposes of regulation not yet placed upon the
statute books.

This rule of the Commission is applied to all roads alike-to the strong
roads as well as to the weak roads. It makes no difference that one road
is skillfully and economically managed, or that another is the victim of
incompetence: that one is intelligently projected and constructed, or
another improvidently built, with no traffic to support it: or that one
possesses a large earning capacity, or that another fails to earn its operating
expenses or is hopelessly insolvent. The same yardstick applies to all.
No enhancement In value is given to a property for its strategic location,
Its large volume of traffic, its lower operating cost, or its efficient manage-
ment, all of which are naturally reflected in its power to earn interest
and dividends.
The officers of the company, with a sense of their obligation to its security

holders, can not do otherwise than to contest, in the court of last resort, a
valuation of their property compounded in this manner. Every one knows
that this company's property handles a very considerable volume of traffic,
with low operating costs and with earnings per mile which compare favor-
ably with the strong roads in the country. These factors, in accordance
with well-settled principles of law and under economic principles, as well
as in the opinion of the lausiness world generally, are elements which largely
influence value. No valuation will be acceptable which does not take these
elements into account.-V. 118, p. 2818.

Kansas Oklahoma & Gulf Ry.-Receivership.-
This company, operating 314 miles between Joplin, Mo., and Denison,

Texas. with headquarters at Muskogee. Okla., was thrown into receivership
June 6 on the petition of the Southwestern Co., Inc., and R. S. Ingersoll of
Phila., representing holders of first mortgage bonds. H. W. Gibson,
Muskogee. was appointed receiver by Federal Judge R. L. Williams.-V.
117, p. 1555'
Key System Transit Co.-Listina-Earnings.-
The San Francisco Stock & Bond Exchange has authorized the listing of

the company's Preferred and Prior Preferred stock.
Income Statement for Calendar Year 1923.

Taxes  418,551Gross operating revenue $7,219,595
Way & structures (mainten'ee) 527,779
Equipment (maintenance) _ _ 551,595
Power (maint. and operation). 650.264
Conducting transportation.,_ 2,591,736
Traffic expenses  20,663
General & miscellaneous (exp.) 569.251
Transp'n for Investment-Cr- _ 33,385

Operating income 52,060.978
Non-operating Income  20.264

Gross profit $2,081.242
Depreciation  $599,575
Amortization of franchises_   8,763
Abandon't of obsolete equip't_ 24,000

Total operating expenses. _ .$4,877,902 Int. on first mtge. bonds  150.000
Net operating revenue  2,341,693 Int. on general & ref. bonds__ 461,208
Net revenue, commissary  137.837 Int. on divisional mortgage_ - - 27,900

K. S. 8. Co. notes  150,000
Miscellaneous items  29,141

Total net revenue $2,479,530 Balance. surplus  $630,655
The above reflects the operation of the San Francisco-Oakland Terminal Rys. for

the year 1923, except that interest deductions are figured on Key System Transit
Co. issues.

Condensed Balance Sheet March 31 1924.
Assets-

Road and equipment $30.905,180
Miscellaneous physical prop_ 2,440,140
Investments In affiliated cos- 1,051,893
Other investments  13,600
Cash  439,060
Special deposits  102,654
Loans and notes receivable.. _ 165,500
Miscell. accounts receivable_ 108,651
Material and supplies  476,069
Int., dive. & rents receivable_ 376
Insurance, &c., funds  283,968
Rents & insurance premiums,
• paid in aovance  19,665
Discount on funded debt.... 2,745
Other unadjusted debits  x2.879,604

  Reserve for contingencies__ -
Total (each side) 538889.108 Profit and loss balance 
x Details of unadjusted debits: Two ferryboats. $950,000: 15 Key division

ears, $262,500: 5.5 Traction division cars, $750,200; unadjusted work in
progress and miscellaneous. 5916,904.-V. 118, p. 2042, 2704.

Kingston (N. Y.) Consol. (Electric) RR.-Fare Increase.
The New York P. S. Commission has authorized the company to increase

its cash or ticket faro to 8 cents, effective for one year. No change is made
in the present regulation as to transfer, school or other reduced fare tickets.
The company had asked permission to increase its fares from 7 cents cash
and 16 tickets for ill to 10c. cash and an 8c. ticket fare.-V. 112, p. 372.

Louisville & Nashville RR.-Joint Lease of Carolina
Clinchfield & Ohio with Atlantic Coast Line Approved.-

See Atlantic Coast Line RR. above.-V. 118. p. 2437.
Mahoning Coal RR.-Common Dividend of 310.-
The company has declared a dividend of $10 a share on the Common

stock, par $50, payable Aug. 1 to holders of record July 15. Dividends of
$10 a share were paid on the Common stock in Feb., May, Aug., Nov. and
Dec. 1923, and in Feb. and May 1924.
The company has outstanding $1.500,000 Common stock, of which the

New York Central RR. owns 5894,650.-V. 118, p. 1911.

Manhattan (Elevated) Ry.-Dividend Rental of $1 15.-
See Interborough Rapid Transit Co. above.-V. 118. p. 2437.
Maryland & Delaware Coast Ry.-Operation of Line.-
The 1.-S. C. Commission on Juno 5 issued a certificate authorizing the

company to operate a line of railroad extending from a point at or near
Denton, Caroline County, Md., in a general easterly direction to a point
at'or near Lewes, Sussex County, Del., a distance of approximately 40 miles.
The report of the Commission says in part.
us"The line which the applicant proposes to operate was formerly a part
of the railroad owned by the Maryland Delaware & Virginia Ry. On June 7
1923 the properties of that company were sold at foreclosure sale. The
applicant was incorp. in Maryland on April 15 1924 with authority to ac-
quire tho whole or any of the property formerly possessed by the Maryland
company. It represents that it acquired that portion of the railroad from
Denton to Lewes from the purchaser at the foreclosure Sale. The mileage
acquired in connection with the Baltimore & Eastern RR. forms a con-
tinuous line from Love Point, Md., to Lewes. Between the latter point
and Rehobeth, Dol. 

approximately 6 miles, the applicant plans to operate
over the Pennsylvania RR. under trackage rights."-V. 118, p. 2704. 2179.

Midland Terminal Ry.-Tenders.-
The Farmers' Loan & Trust 

Co., trustee. 16-22 William St., New York
City, will, until June 25. receive bids for the sale to it of First Mortgage
5% Sinking Fund Gold bonds

, due Dec. 1 1925, to an amount sufficient to
exhaust $15,300.-V. 116, p. 2637.

Liabilities-
Capital stock $12,835,082
Cap'l stock issued to MM. cos. 3,506.000
Bonds outstanding  8,051,010
Equipment obligations  815,000
Real estate mortgages  22,500
Loans and notes payable_ __ _ 1,331,334
Aud. acels & wages payable_ 605,516
Miscen. accounts payable_   7,316
Matured interest, dividends
and rents unpaid  55,780

Accrued Interest, dividends
and rents payable  522,239

Deferred liabilities  35.075
Tax liability  16,400
Operating reserves  7,980
Reserve for accrued deprec'n. 6,434,643
Res've for amort. of franchise 2,191
Reserve for rehabilitation... 2,300,000
Other unadjusted credits__   56.855

1,270.661

Minneapolis St. Paul & Sault Ste. Marie Ry.-Dzrectors
E. L. Carpenter of Minneapolis was recently

 elected a director to succeed
the late George R. Hunthigton•

John Crosby of Minneapolis and S. W. Dittenhoefer of St. Paul were
also added to the board, increasing it from 13 to 15.-V. 118. p. 2564.

Missouri-Pacific RR.-Acquisition of One-Half of the
Common Stock of D. & R. G. W. Approved.-
The I. S. C. Commission on June 9 authorized the acquisition by the

company of 150,000 shares, or one-half, of the common stock without par
value, of the Denver & Rio Grande Western RR. from the Western Pacific
RR. Corp., which now has the entire outstanding 300,000 shares of such
stock, for a consideration of 39,000,000, with interest thereon at 6% per
annum from Jan. 1 1923.

The report of the Commission says in part:
The record supports the contention of the applicant that its proposed

acquisition, and the use of the proceeds in connection with the termination
of the receivership of the Denver lines in the manner required by the
agreement and plan of reorganization, will be mutually beneficial to the
applicant and to the new Denver company, and consequently bring about
nhe furnishing of more efficient and better service to the 

people 
ra of the co-

munities served by the lines of the two companies. 
The applicant is the only Eastern connection of the Denver lines which

reaches St. Louis. It does so over its line from Pueblo eastward through
Osawatomie to Kansas City. It contemplates the establishment of efficient
through service between St. Louis and San Francisco, Calif.
The applicant states that it has funds in hand or readily available with

which to make the $9.000.000 payment, with interest, and that it does not
contemplate the issue of any securities based upon acquisition of the stock.
Examined from the viewpoint of the public interest, the amount of the
payment does not appear to be unreasonable. In addition to acquiring
one-half of the common stock of the new Denver Co_,. the applicant will
acquire a one-half interest in the stock of the Utah Fuel Co. as provided
for in the plan of reorganization, and will also obtain traffic for movement
upon its Pueblo-Osawatomie line.
The character of the traffic handled by the Denver lines is such as to

require use of many refrigerator cars. The number of such cars of standard
gauge belonging to the Denver lines is negligible. The applicant shows that
it is in a position to furnish refrigerator cars for use on the Denver lines.
because it owns a one-half interest in the American Refrigerator Transit
Co., which is engaged in the business of supplying refrigerator cars. It is
alleged that the encouragement given to route traffic from the Denver lines
to and over the lines of the applicant by reason of the ability to obtain
refrigerator cars will be of substantial benefit to the applicant. It is stated
that the business now interchanged between the applicant and the Denver
lines is worth annually $1.800,000 net to the applicant, and that the loss or
substantial diminution of the interchanged traffic to the applicant would
so diminish the revenues of its line between Pueblo and Osawatomie as to
cause that line to become incapable of supporting Itself, and consequently a
drain upon the rest of the applicant's system. The applicant claims that by
reason of the relation to be established by the proposed acquisition it will be
able materially to increase the overhead or bridge business on the Denver
lines as well as the other traffic thereon. As we view the matter, both the
applicant and the new Denver company will be in a position to render
better and more efficient service to the people of the territory served by
them, with consequent advantage to the people of the State of Colorado as
well as to the people of the neighboring States.-V. 118, p. 2824. 2704.

Mobile & Ohio RR.-3 Dividend.-
The directors have declared a dividend of 3 3. % on the outstanding

56,016.800 capital stock. par $100, payable June 30 to holders of record
June 20. A like amount was paid on the stock on July 12 and Dec. 291923.
-V. 118, p. 202.

Montana Southern Ry.-Reorganization Plan.-
%.11 is; •n-VI•in,ma C-wp. under "1-eitistrials" below.

The Old South Trust Co., Boston, Mass. has resigned as trustee of an
issue of bonds dated July I 1917, effective June 2 1924.

New Orleans Texas & Mexico Ry.-Acquisition of Stock
of International-Great Northern RR. Approved-Exchange of
Bonds Authorized.-
Pee Inte-national-Great Northern RR. above.
The directors have authorized the exchange of $13,500,000 outstanding

5% Income bonds for anew issue of 1st Mtge. 5% bonds, Series "B.- The
bonds, which are to be exchanged at par, have been approved by the I.-S.
C. Commission.-V. 118, p. 2704.

Newport 'Electric Corp.-Report.-

Total operating revenue  $ 
31469409212:.029584

Int. on funded debt, &c., deductions  

1946260138:,616 402

52,954 54,546

Calendar Years-

Operating expenses 

Net income 
Other income 

3104.564 $113,690
2,065

Total income  $104.564 $115.755
Preferred dividends  5,084 1.265
Common dividends  23,820 23.820
Reserve for depreciation, &c  65.000 60,172

Balance, surplus  $10,660 $30,498
-V. 118, p. 2824.

New York Central Lines.-Equip. Trust of 1924.-
The I.-S. C. Commission on June 2 approved the issuance of 525.050.000

Equipment Trust certificates dated June 1 1924: said certificates to be sold
to J. P. Morgan & Co. at not less than 98 and divs. in connection with the
procurement of certain equipment. See offering in V. 118, p. 2573 .-V-117,
p. 2213: V. 118, p. 2573.

New York Chicago & St. Louis RR.-Bonds Sold.-
Guaranty Co. of New York, Lee, Higginson & Co., Harris,
Forbes & Co. and Dillon, Read & Co. hive sold at 94%
and int., to yield about 5.84%, $26,058,000 Ref. Mtge. 53/2%
Gold bonds, Series.
Dated April 1 1924; duo April 1 1974. Authorized issue of Ref. Mtge.

bonds limited to an amount which, including all bonds at the time reserved
to retire prior debt, shall not exceed three times the par value of capital
stock then outstanding. Principal and interest payable in New York at
office of Guaranty Trust Co. of New York, trustee. Interest payable
A. & 0. without deduction for normal Federal income tax up to 2%. De-
nom. 51.000 (registerable as to principal) and $500. and fully registered
bonds in denom. of $1,000. $5.000. $10.000 and $50.000. Coupon and
registered bonds interchangeable. Redeemable all or part on any int. date
on 60 days' notice at 1071i% and int.

Issuance.-Authorized by the Inter-State Commerce Commission.
Data from Letter of Chairman 0. P. Van Sweringen, Cleveland,

June 10.
Company.-Known as the "Nickel Plate," is a consolidation of the New,

York Chicago & St. Louis RR., Toledo St. Louis & Western ItR., Lake
Erie & Western RE.. and two subsidiaries, effected April 11 1923. The
contrilidated system comprises 1.695 miles of road, of which 1,673 miles
are owned, extending from Buffalo to connections with the principal West-
ern and Southwestern roads at Chicago. Peoria and St. Louis, and also
reaching Indianapolis, Toledo and other important cities in the Middle West.
Company owns a substantial interest in the Common stock of the Chesa.!

peak° & Ohio Ky., whose owned and affiliated lines (including the Hock-
ing Valley) comprise 2,900 miles of road. Mutually advantageous traffic
arrangements with the Chesapeake & Ohio have been effected. Company
also owns half the capital stock of the Detroit & Toledo Shore Line RR.,
connecting Toledo with Detroit.

Purpose.-Proceeds of these bonds will be applied to reimburse the com-
pany for capital expenditures for additions and betterments and new equip-
ment.

Security.-These bonds are to be secured by direct mortgage lien on all
the existing fixed railroad property and railroad equipment of the company,
Including the 1,673 miles of road owned, subject to $68,914,000 underlying
bonds (including pledged bonds), and to outstanding equipment obligations.
The underlying bonds, issued under mortgages now closed except for
pledge under the Refunding Mortgage, are outstanding at the rate of less
than $41.200 a mile. and Inc total mortgage indebtedness, including this
issue, is about $56,800 a mile.
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The company intends, in connection with the refunding of the Toledo
St. Louis & Western Prior Lien bonds at maturity, on July 1 1925. to issue
and pledge under the Refunding Mortgage the Toledo St. Louis & Western
1st Mtge. bonds reserved to retire the Prior Lien bonds. The bondsso to be pledged will constitute more than 60% of the bonds which, uponcompletion of such refunding, will be secured by a first mortgage lien on the
450 miles of road between Toledo and East St. Louis.
The bonds are also to be secured by a first mortgage on approximately

637 acres of land to be used for terminal development. This land, situated
for the most part in Chicago and Cleveland, cost more than $5,000,000.
Earnings of Properties Comprising the Consolidtded System. Calendar Years.

Operating Gross Interest. Net
Revenues. Income. Rentals, &c. Income.

1916  $28,751,099 36,696,418 $2,637,501 $4,058,917
1917   32,065,664 5,141,997 2.887.742 2,254,255
1918  x40,306,413 4,579.246 2,994,052 1.585,194
1919 x41,518,661 6,151.505 3,266,317 2,885.188
1920 x52,385,412 7,242,276 3,531,356 3,710,920
1921   45,547,039 7,137,392 3,413,334 3,724,058
1922   50,948.424 8,853,609 3,513.646 5,339.963
1923   57.477.379
x Properties operated by U. S. A . .R. Administration from Jan. 1 1918

to Feb. 29 1920.
Listing.-It is expected that application will be made to list these bonds

on the New York Stock Exchange.
Capitalization (as of May 31 1924, but Including This Issue).

Underlying bonds (closed except for pledge under Refg. Mtge.) 467,525,000
Refdg. Mtge. 534s, Series A, due Apr. 1 1974 (this issue)  26.058,000
Equipment obligations  15.708,000
Miscellaneous  2,594,000
Cumulative Preferred stock, 6% Series A b25,865,666
Common stock b30,405,964
x As follows: (1) New York Chicago & St. Louis RR.: 1st Mtge. 4s, due

Oct. 1 1937, 817.655,000: 4% bonds, due May 1 1931. $10,000,000: 2d &
Impt. Mtge. 6s, due May 11931. 412,920,000. (2) Lake Erie & Western
RR.: 1st Mtge. 5s, due Jan. 11937. $7,250,000: 2d Mtge. 5s. due July 1
1941, $3.625.000. (3) Toledo St. Louis & Western RR.: Prior Lien Mtge.
3;4s, due July 1 1925. $9,575.000: 1st Mtge. 4s, due Apr. 1 1950, $6,500.000.a In addition. $1,389,000 2d & Impt. Mtge. 6% lton4s are pledged to
secure a $1.000,000 note to the U. S. Govt included under "miscellaneous."
b Approximate amounts to be outstanding upon completion of the ex-changes of stock under the plan of consolidation: in addition, approximately36.854,334 Cumulative Preferred stock, Series A, and $15,841,936 Common

stock are to be in the treasury of the company.

The I.-S. C. Commission on June 7 authorized the company (1) to pro-
cure authentication and delivery of $26,058.000 Ref. Mtge. bonds. Series"A," to be sold at the best price obtainable but at not less than 90 and int.,or to pledge and repledge them, from time to time, as collateral security forshort-term notes or loans; and (2) to pledge with the trustee of the RefundingMortgage $425,000 Toledo St. Louis & Western RR. Prior Lien 344 % bonds.The report of the Commission says in part.
The applicant proposes to procure the authentication and delivery ofSeries "A" bonds in respect of the following items.

(1) In reimbursement of expenditures for additions and better-ments to Feb. 29 1924, and not heretofore capitalized_ _ _ _$24,358,018(2) To reimburse the applicant for money expended to retire
$109,000 of First Mortgage bonds  99,471(3) To exchange for an equal amount of Toledo St. Louis &Western RR. Prior Lien bonds  425,000

(4) To pay or to reimburse the applicant for the initial cash
payment in connection with its equipment trust of 1924- 1,175,512

Total  $26,058,000
-V. 118, p. 2438. 2305. •

Pennsylvania & Ohio Traction Co.-Sale.-
The greater portion of the property of the company, which owned andoperated the trolley line between Conneaut and Jefferson and which ceased

operations some time ago, was sold May 27 to Jacob Levine & Sons Co.,junk dealers, of New Castle, Pa. The purchase price was said to be
$46,115.-V. 118. p. 1521.

Pere Marquette Ry.-New Member of Executive Comm.-
Guy W. Currier of Boston, a director, has been elected a member of theexecutive committee.-V. 118, p. 2825.

Pittsburgh Shawmut & Northern RR.-Trustee.-
The Irving Bank-Columbia Trust Co. has been appointed the corporatetrustee of $2,170,000 receiver's certificates of indebtedness. See also V. 118.p. 2825, 2180.

Public Service Ry. (N. J.).-Rate Decision.-
Federal Judge Rellstab of the U. S. District Court at Trenton. N. I., onMay 28 signed a final decree permanently enjoining the New Jersey Boardof Public Utility Commissioners from enforcing its order of July 1921,fixing fares at 7 cents with 2 cents for a transfer on lines of the company.The present fare schedules, including the zoning system, will continue ineffect. See also V. 118. p. 2706. 2825.

Puget Sound Power & Light Co.-Bonds Offered.-Lee,
Higginson & Co., Harris, Forbes & Co. and Estabrook &
Co. are offering at 96% and int., yielding about 5%.%,$20,000,000 1st & Ref. Mtge. 53.% Gold bonds, Series A.
Dated June 2 1924, due June 1 1949. Red. on any int. date on 30 days'notice prior to and incl. June 1 1929 at 105: thereafter decreasing IVannually to 100 on Dec. 1 1948. Int. payable J. & D. in Boston, New ork

and Chicago. Denom.: c* $1,000 and $500. and r* $1,000 and $10,000.Company agrees to pay int, without deduction for any normal Federal in-
come tax to an amount not exceeding 2%. Old Colony Trust Co., Boston,trustee.

Capitalization Outstanding Upon Completion of Present Financing.
1st & Ref. Mtge. 54,4s, Series "A" (this issue) 520,000,000
Divisional bonds (underlying on properties owned) x18,054,100

Coupon notes -- - - -- - - - -  2,957,000
7% Cumulative Prior Preferred stock  10.000,000
6% Cumulative Preferred stock  16,000,000
Common stock (no par value) 202,829 abs.
x Underlying bonds on properties owned by the company are as follows:

Seattle Electric 1st Mtge. 5%, due Feb. 1 1930. $2.882,000: Seattle Elec-
tric Cons. & Ref. 5'X, due Aug. 1 1929. $5,082,000; Puget Sound Power
Co. 1st Mtge. 5%, due June 1 1933, $2,596,000; Pacific Coast Power Co.
1st Mtge. 5%, due Mar. 1 19.40, $3.990.000; Whatcom Co. By. & Lt. Co.
1st Mtge. 5%, due Nov. 1 1935, $1.310,000: Washington Coast Utilities
1st Mtge. 6%, due Sept. 1 1941. 81,941,100; Twin City Lt. & Tr. Co. 1st
Mtge. 6% due Jan. 1 1935. 8253,000.
In addition to the above, subsidiary companies have outstanding $6,672.-

000 bonds, for which the Puget Sound Power & Light Co. has no liability
excepting a contingent liability on $2,611,000 thereof.
Data from Letter of Chairman Frederick S. Pratt, Dated June 9.
Company.-Owns and operates one of the most extensive and important

electric light and power systems in the United States, doing the greater
part of the commercial electric light and power business in western Wash-
ington, and in a considerable portion of the central part of the State. With
the exception of a few small properties, it furnishes practically all the light
and power service, outside of that supplied by the municipalities of Seattle
and Tacoma, in an area of over 30.000 sq. miles. Company, principally
through subsidiaries, does a part of the transportation business in the same
territory, except in Seattle, where the street railway lines are owned and
operated by the city with power purchased from the company.
The properties include generating plants with a present installed capacity

of 169,720 h. p.. of which 124.340 h. p. is hydro-electric and 45,380 h. p.
is steam: about 1,060 miles of high-tension transmission lines and compre-
hensive distribution systems, consisting of 3,316 tulles of overhead construc-
tion and 13 miles of underground conduits.

Security.-Secured by a mortgage which will cover substantially all the
electric power and light properties and on certain other property now or
hereafter owned, except the electric railways and properties or securities
hereafter acquired but not made the basis of the issue of 1st & Ref. Mtge.
bonds, subject only to the divisional bonds underlying on a part of the

property. They will be a first mortgage on part of these properties havinga present value (based on appraisals or costs) of approximately $7,500,000.They will be further secured by a direct first lien on $12,501,000 "City ofSeattle Municipal Ry. 5% bonds of 1919." maturing serially. The prop-erties and securities covered by this mortgage are valued by the company
substantially in excess of the entire mortgage debt, including underlyingissues. The mortgage, with one unimportant exception, does not cover elec-tric railways and does not cover properties or securities hereafter acquiredbut not made the basis of the 1st & Ref. Mtge. bonds.Dividends.-Dividends are being paid on all classes of the stock, the pres-ent rate on the Common stock being $4 per share per year.
Earnings of the Company and Subsidiary Companies. Calendar Years.

Gross Net Income Interest
Earnings. After Taxes. Charges. Balance.1920  810,000.429 $5,056,547 $2,347,232 $2,709,3151921   10,038,544 4,905,250 2,442,614 2,462,6361922   10,477,609 5,093,875 . 2,439,302 2,654,5731923   12,424,707 5,543,055 2,532,624 3,010,431

Compilation of Earns. of Properties to Be Covered by This Mtge.. Cal. Years.
Gross Net Income Gross Net IncomeIncome. aft. Taxes. Income. aft. Taxes.1920  87,083,424 $4,104,515 1922  $7,561,858 34,169,4581921   7,224,531 4,101.122 1923   9,302,077 4,846,277The Interest requirements of bonded debt of company on mortgaged prop-erty (including this issue) amounts to $2,024,646.

Purpose.-Proceeds will be used to retire, by call or otherwise, the entire$13,476,500 Gen. & Ref. Mtge. 734 % bonds and $453,700 underlying bonds,and to reimburse the company in part for the cost of additions and improve-ments already made.
Sinking Fund.-Annual sinking fund (first payment Sept. 1 1926) paya-ble in cash or bonds equal to 114% of aggregate amount of bonds (incl.1st & Ref. Mtge. and underlying bonds) in the hands of the public, on themortgaged property. Any payments of sinking funds on underlying bondswill be credited toward the above sinking fund. The cash remainder willbe applied to purchase 1st & Ref. Mtge. bonds of any series, at not exceed-ing par and int., or if bonds not so purchasable, to the cost of value or addi-tions to the mortgaged property or reduction of bonded debt.-V. 118, p.2706, 2043.

Quebec Ry., Light, Heat & Power Co., Ltd.-Report.-
Cal. Year Cal. Year 18 Mos. to Year End.Period- 1923. 1922. Dec. 31 '21. June 30'20.Gross earnings  $2.973,004 $2,858,606 $4,139,320 $2,372,034Operating expenses  2,100,731 2,010,814 3,104,840 1,769,563

Net earnings 
Extra repairs & exp_ _
Fixed charges, taxes and
deprec. of equipment_

$872.273 $847,792 81.034.480 $602.471
123,621

745.399 761,690 x932,772 x647.174
Balance   sur.$3,252 ysur.$86,100 sur.$101 .708 def.$44 aoax Stated after deducting "other income" (amount not shown).y Subject to income tax.

Balance sheet Dec. 31.
1923. 1922.

Assets- $ $
Property & plant_ 2,414,510
Investments  15,313,378 14,298,833
Treasury bonds__ 95,934
5% Consol. bonds_   3,411,000
Bonds of Quebec-
Jac. Car. EI.Co. 849,000

Invest, adjustment
and bond disc_ 4,576,002 4,100,932

Advances to con-
trolled cos  1,773,894 2,136,546Gen'l constr., &c_ 534,098

Prepaid charges  36,367 58,237Stores and supplies 199,973 221,560Accts. dc bills rec.- 238,372 317,265
Cash  204,062 159,100

1923. 1922.
Liabilities- $ $

Capital stock  9,999,500 9,999,500
5% Consol. gold

bonds 10,000,000 10,000,000
5% Income bonds_ 3,807,200 3,323,634Bills payable  1,085,500 382,000
Accounts payable_ 453,144 414,668
Sund. loans & adv. 61,550
Accrued charges_ 103,688
Def.&uncialm.int. 65,082
Accr. & uncl. int  123,293 37,311
Conting. & ins. res. 153,437 185,724
Surplus  483,484 780,149.

Total  25,605,559 25,333,306 Total  25,605,559 25,333,308.-V. 118, p. 2706.

Railway & Light Securities Co.-Earnings.-Jan. 31 Years- 1923-24. 1922-23. 1921-22.Int., diva., &c., received  $312,536 $300.699 8282,416.Bond int., taxes and expenses  127,816 125,241 126,107
Profit from income  $184,720 $175,458 $156,309.Profit on securities sold, &c  57,678 36,964 46,769
Total income  $242,396 $212,422 $203,078Preferred dividends (6%)  90,000 90,000 90,000,Common dividends (7 %)70,000 (7 %)70,000 (6%)60,000.
Balance, surplus

-V. 116, p. no. 582,396 852,422 153,078

Reading Co.-Bonds Exchanged.-
More than $88,000,000 of the old Reading Co. Gen. 4s have been ex-changed so far for the new bonds issued by the Reading Co. and the Phila-delphia & Reading Coal & Iron Co., as provided in the third modified segre-gation plan. About $6.000,000 of the bonds still remain to be exchanged.-V. 118. p. 2820, 2825.

Rutland RR.-Trustee, Registrar and Transfer Agent.-The Guaranty Trust Co. of N. Y. has been appointed trustee, registrarand paying agent of an authorized issue of $825,000 5% Equipment Trustgold certificates of 1924, due serially from June 1 1925 to June 1 1939, both,inclusive. See also V. 118, p. 2574.
Southern Pacific Co.-Merger of El Paso & Southwestern.-Negotiations for a merger of the El Paso & Southwesternwith the Southern Pacific Co. are under way, according toan official announcement of T. M. Schumacher, Presidentof the El Paso, and Julius Kruttsehnitt, Chairman of theSouthern Pacific, which reads as follows:
"It is true that negotiations between the Southern Pacific and the ElPaso & Southwestern, looking toward the bringing of the two propertiestogether, have been practically completed. No formal contract has yetbeen executed between the parties and full details cannot therefore be Yetfurnished to the public. Of course any such arrangement will have to besubmitted to the I.-S. C. Commission for its approval and authorization,and such application will immediately follow the agreement now being ne-gotiated. The negotiations include a substantial development of railwayfacilities in the Southwest. and particularly in Arizona."Officials of both roads declined to say what amount of money is involvedor how the transfer of ownership would be carried out. The controllinginterest of the El Paso & Southwestern RR. is held by the Phelps-Dodgeinterests.
The construction of two additions to the Southern Pacific, which willtotal approximately 130 miles and cost about $10,000,000, are a part ofthe contract for the transfer of the El Paso & Southwestern to the SouthernPacific. The memorandum covering this part of the agreement betweenthe two railroads was made public June 12 by the Southern Pacific. Thisconstruction will place Phoenix on the main line of the Southern Pacific.Representatives of the company said that they had been trying for 20Years to get this city on a main line, and at one time had completed plansto accomplish it but a Government irrigation dam prevented the con-struction.
A part of the agreement signed by J. ICruttschnitt, Chairman of theexecutive committee of the Southern Pacific, and T. M. Schumacher,follows:t of the El Paso & Southwestern, referring to the new construction
"The southern Pacific Co. will take steps immediately when approvalis obtained to construct and to complete within a periad of two years amain line railroad through the city of Phoenix. Ariz., from a point at ornear Red Rock or Picacho northerly through the Casa Grande ValleyIrrigation project connecting with the Phoenix & Eastern at or near Magma_
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Juction or Florence, whose line from such a connection through Phoenix,
together with the Arizona Eastern Line from Phoenix to Has.sav, ampa.
will be brought up to main line standards and will be connected by new
construction with the main line of the Southern Pacific at some point
between Colfred, Ariz., and Indio. Calif.' -V. 118, p. 2574.

Southern Ry.-Declares Quarterly Dividend (No. 2) of
1.3i% on Common Stock.-The directors have declared a
quarterly dividend of 1 Yi % on the outstanding 8120,000,000
Common stock, Spar 8100, payable Aug. 1 to holders of record
July 10. An initial dividend of like amount was paid
May 1 last.
A quarterly dividend of 13'70 on the 860,000,000 5%

Non-Cumul. Pref. stock has also been declared payable
July 15 to holders of record June 25. Previously, dividends
were paid semi-annually on this issue.-V. 118, p. 2574.
Toledo & Indiana (El.) RR.-New Control-Officers, &c.
See Lake Shore Power Co. under "Industrials" below.-V. 118. p. 2306.
Trinidad Electric Co., Ltd., Port of Spain, Trinidad.

-Dividend Rate Increased-Earnings.-
The directors on May 29 increased the dividend rate on the stock from

4% to 5% per annum. Dividends are payable Q.-J. at the Royal Bank ofCanada. Since July 10 1921 the company has paid 1% quarterly on itsstock.
Net earnings for the year were reported to be $94,897, as against $73,401for the previous year.-V. 106, p. 1462.
Twin City Rapid Transit Co.-Dividend Decreased.-
The directors have declared a semi-annual dividend of 2% on the Commonstock, payable July 1 to holders of record June 16. Semi-annual dividendsof 3% were paid on the Common stock on July 2 and Dec. 31 1923.-V. 118,p. 2043.

United American Railways, Inc.-Trustee.-
The Empire Trust Company has been appointed trustee under an agree-ment with the corporation, dated May 9 1924, respecting the deposit ofstock of 17 railroad companies and the issuance of bearer shares there-against.

United Light & Power Co.-Dividends.-
The directors have declared the following dividends on the stocks of the co.:(1) A quarterly dividend of $1 62 per snare on the Class "A" Pref, stockand a quarterly dividend of $1 per share on the Class "B" Pref. stock, bothpayable July 1 to holders of record June 16.
(2) A dividend of 40c. per share on the Class "A" and Class "B" Commonstock, payable Aug. 1 to holders of record July 15.On May 1 last the company paid a stock dividend of 1-40 of a share of"A" Common stock to holders a "A" and "B" Common stock in addition tos cash dividend of 40 cents per share.
Results for 12 Months ended April 30-

Gross earnings, all sources 
Oper. exps. (incl. maint., general & income taxes)_
Int, and pref. div. charges, subsidiary companies 
Security charges. U. Lt. & Power Co 
Class A Pref. stock divs. ($6.50) 
Class B Pref. stock dive. ($4) 

Sum. avail, for depr., amort. & Corn. stk. divs- -
118. p. 2706, 2574.

1924.
812,571,662
8,137,273
527,241

1,679,062
623,281
272,464

1923.
$12.246,495
8,269,388
767,771

1,166,204
607,889
210,193

$1,332,341 $1,225,049

Virginian Railway.-Electrification of Road.-
Bee six-page article by Homer K. Smith, general engineer of the Westing-house Electric & Mfg. Co., in the "Railway Age" of June 7, pages 1353 to1358, inclusive.-V. 118, p. 2301. 1521, 552.
Waco Beaumont Trinity & Sabine Ry.-Securities.--The I.-S. C. Commission on June 6 authorized the company to extenddate of maturity of $12,000 of Equipment Trust notes from June 1 1924to June 1 1929.-V. 117, p. 1130.

Washington (D. C.) & Rockville Ry.-Bonds Authorized.The Maryland P. S. Commission has authorized the company to issue$10,000 First Mtge. 5% 50-year gold bonds. The proceeds are to be usedfor extensions and improvements of facilities.-V. 95, p. 1209.

West Penn Power Co.-Listing.-
The New York Stock Exchange has authorized the listing of $7,500,0001st Mtge. 53% gold bonds, Series "F," due Oct. 1 1953, making the totalamount of 1st Mtge. gold bonds applied for $33,593,000, consisting of8,500.000 Series "A" 5%. $5,593,000 Series "0" 6%, $6.000,000 Series•D' 7%. $6,000,000 Series 'E' 5% and $7,500,000 Series "F" %.-V. 118, p. 2306. 1521.

Wisconsin Power & Light Co.-Consolidation Approved.The consolidation of Wisconsin Power, Light & Heat 0o., JanesvilleElectric Co.. Badger Electric Service Co.. Mineral Point Public ServiceCo., Wisconsin Utilities Co.. Middle Wisconsin Power Co. and WisconsinPower & Light Co. (formerly Eastern Wisconsin Electric Co.) under theownership of the Wisconsin Power & Light Co. was recently approved bythe stockholders.
The consolidation was effected through the sale and conveyance to, andthe purchase by, Wisconsin Power & Light Co. of all property and assets ofeach of the other corporations (subject in each case to any outstandingmortgage indebtedness), in consideration of (a) the issuance and deliveryto each selling corporation having Preferred stock outstanding, of an equalpar amount of 7% Preferred stock (par $100) of the Wisconsin Power &Light Co. for distribution share for share to the holders of the selling com-pany's Preferred stock upon the surrender of their stock: (b) the issuance anddelivery by the Wisconsin Power & Light Co. of $2,076,400 of Commonstock to the selling corporations for distribution to the Common stock-holders of said corporations upon surrender of their stock: (c) the assumptionby the Wisconsin l'ower & Light Co. of all indebtedness (except mortgageindebtedness) and other liabilities of each selling company.All of the corporations involved were controlled through the ownershipof their Common stock by the North West Utilities Co.. and their propertiesare now physically inter-connected by high-voltage transmission lines.The plan has been approved and authorized by the Wisconsin RR. Com-mission. (Compare Eastern Wisconsin Electric Co. in V. 118, p. 2041).The Wisconsin Power & Light Co. recently increased its authorized cap-ital stock from $7,000,000 ($2,000,000 Common and $5,000.000 Preferred)to $15,000,000, consisting of $7,500,000 Preferred stock and $7,500.000Common stock.

Wisconsin Power, Light & Heat Co.-Merger.-
See Wisconsin Power & Light Co. above.-V. 118, p. 2043.

Oil Production, Prices, ifcc.
The statistics regarding gross crude oil production in the United Statescompiled by the American Petroleum Institute and formerly appearingunder the above heading, will be found to-day on a preceding page.

Prices, Wages and Other Trade Matters.
Refined Sugar Prices.-On June 10 American, Pennsylvania. Franklin,

Revere, Warner and National advanced the price of sugar 25 pts. to
6.65c. Arbuckle advanced price 15 Pts• to 6.50c.

Cement Price Reduced in Canada.-Canada Cement Co. notified dealers
of a reduction of 30c. a barrel in cement, effective June 9. This covers
territory east of Great Lakes and makes price of cement cheaper in Canada
than in eitbig United States or England. Boston "News Bureau" June
12, P. 14.

Oregon Printers Return.-Threatened strike of printers in all of the
Northwestern cities averted when the Portland, Ore., typographers go
back to work at the existing wage scale of $8 and $8 50 a day. N. Y."Times" June 9, p. 9.

15,000 Miners on Strike.-The number of employees of Pennsylvania
Coal Co. on strike in Pittston (Pa.) district was increased by 10,000 June 10
when 5,000 men quit work, declaring their wages had been reduced. Last
week a strike of 5,000 employees of the same company went into effect
because of a similar protest. Boston "News Bureau" June 11, p. 16.
Labor Union Wins U. S. Supreme Court Case.-Anti-Trust Act invoked

against leather workers on strike held not to apply. The charge of con-
spiracy to restrain inter-State commerce found not justified. N. Y.
"Times" June 10, p. 23.

Coal Output Decreases.-Production of bituminous coal in the United
States during April totaled 29,517,000 net tons. against 38.909,000 tons
In March. Anthracite production in April totaled 6,811,000 net tons.
against 8,114.000 in March. "Wall Street Journal" June 12. p. 10.

Factory Employment Drops 7%.-Factory employment in New York
State through April and May decreased 7%. Over 100,000 workers were
dropped from factory payrolls during that time. Boston "News Bureau"
June 13, p. 2.

Vote for Garment Strike.-Officials of the International Ladies' Garment
Workers' Union have been empowered to order a strike when they "see fit."
The vote was 31,488 for and 449 against. N. Y. "Times" June 8, p. 27.Garment Workers Seek Arbitralion.-Reject jobbers' counter proposals
as repudiation of manufacturers' pledge. N. Y. "Times" June 13, p. 32.

18,000 Clothing Workers Reach Wage Agreement.-Approximately 18,000
clothing workers are affected by the agreement reached between the
Rochester Clothiers' Exchange and the Amalgamated Clothing Workers of
America, continuing in effect present wage schedules until May 1 1925.The workers sought an increase in wages and the manufacturers a de-
crease. N. Y. "Sun" June 9. p. 15.

Matters Covered in "Chronicle" of June 7.-(a) Iron workers resume on
public schools after securing wage increase, p. 2760. (b) Greenville SteelCar Co. reduces wages 100/, p. 2761. (c) Dairymen's milk prices for June,p.2761. (d) Becker Steel Works of Germany insolvent. p. 2766. (e) Pres-
ident Coolidge issues proclamation abrogating Panama Canal treaty, p.
2767. (1) McNary-Haugen bill, proposing agricultural export association,
rejected by House, p. 2768. (g) Report of Seymour L. Cromwell on year's
operation of N. Y. Stock Exchange, p. 2769.
(h) President Coolidge signs tax revision bill; says it is not only lacking in

tax reform but adds undesirable features to existing law, p 2775. (i)Changes effected by new tax law, p. 2776. (1) Collector Bowers's announce-
ment regarding taxes effective in 30 days under new tax revision Act; re-
peal of telegraph and telephone taxes. p. 2776. (k) Method of computing
250/ tax reduction on individual Incomes in 1923, p. 2777. (I) President
Coolidge to call State and Federal tax conference before next session of
Congress, p. 2777. (m) Corporation taxes under new law remain at 12 ti
250/ reduction applies only to individuals, p. 2777. (n) Resolution adopted
by Congress to enable immediate functioning of Tax Appeals Board, p. 2777.
(0) Adjournment of Congress June 7, p. 2777. (p) Federal Trade report on
taxation and tax exempt securities; people paid nearly eight billions In taxes
in 1922, 9. 2778.
(q) Protest of Japanese Government against exclusion provision of

Immigration Act, p. 2778. (r) Text of Immigration bill as enacted into
law, p. 2779.
(s) Senate Committee report on Teapot Dome oil inquiry, p. 2786.

(t) Statement of E. L. Doheny's counsel on the Walsh oil report, p. 2787.
(u) Mal Daugherty granted habeas corpus writ by Federal Judge Cochran:
Senate usurped judicial power, he Says in opinion. p. 2788. (v) Senate
votes to appeal Mal Daugherty' case to U. S. Supreme Court. p. 2788.
(w) Opening of Brotherhood of Locomotive Engineers National Bank in

Boston, p. 2788. (x) Lumber cut for 1923 is largest since 1914. p. 2757.
(y) Automobile price advance, P. 2758. (z) Reductions occur in price of
crude oil and gasoline, p. 

2578. 
(aa) Gasoline production and gasoline

stocks in April the highest on record, p. 2759. (bb) Crude oil production
shows little change, p. 2759. (cc) Signs of a change for the better still
lacking in steel trade; pig iron prices weak, p. 2759. (cid) Sharp decline in
May iron output. p. 2760. (ee) Little change in coal prices or demand:
holiday interrupts trade. p. 2761.

Adirondack Power & Light Corp.-To Increase Pref.-
The stockholders will vote June 20 on increasing the authorized 7% Poiretstock from $25,000,000 to $30,000,000, and on authorizing the sale of

85.000,000 6% 5-year Debentures, convertible, par for par, into the 7%
pref. The bonds have already been sold subject to approval of stock-
holders. See offering in V. 118, p. 2826.
Alden Park Manor, Brookline, Mass.-Bonds Offered.-
The American Bond & Mortgage Co. has announced an offering of First

Mtge. 6 % Real Estate bonds amounting to 32,750.000. Bonds are dated
Feb. 25 1924 and will mature in from 3 to 12 year periods. Alden Park
Manor, on which the offering is made, Is to be the largest apartment house
In New England. It is situated in Brookline. It will contain 264 apart.'
meats, a large ballroom, a dining room and a garage under the building
which will accommodate 260 cars.
ADD UP

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, dm.
The review of market conditions by the trade journals formerly given

under this heading appears to-day on a preceding page under "Indicationsof Business Activity.
Coal Productioh, 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."

American Beet Sugar
William II. Woodin, President of the

resigned as a director of the Westinghouse
and the American Beet Sugar Co.-V.

American Felt Co.-Balance
[As filed with the Massachusetts
Assets- 1923, 1922.

Co.-Director Resigns.-
American Car & Foundry Co., has

Electric & Manufacturing Co.
118, p. 2707.

Sheet Dec. 31.-
Commissioner of Corporations.)
LtabUtties- 1923. 1922.

Real est.& mach'y $2,907,615 $1.782,841 Preferred stock __ _$1,250,000 $1,250,000
Furniture & autos_ 113,033   Common stock_ __ 2,000,000 2,000,000Merchandise 1,796,140 1,714,904 Accounts payable- 281,109 275,394
Patent rights 70 70 Dividends payable 97,995 97,995
Treasury stock _  896,955 36,795 Reserve  1,457.237
Notes & accts. rec. 825,038 684,871 Surplus 3.447,983 2,989,009
Cash 192.972 211,235 Other liabilities_ _ _ 1,024 1,000
Securities 1,783,911 2,163,995

$6,613,398Deferred charges 19,614 18,687 Total (each side)_$8,535,347
-V. 115. p. 439.

American Gas Company, Philadelphia.-Listing.
The Philadelphia Stock Exchange has authorized the listing of $51,900additional Common stock, reported issued in exchange for $51,900 10-Year7% Cony. Gold bonds, due Jan. 151928, being part of $3,122,000 of Com-mon stock to be listed upon official notice of issuance in exchange for a likeamount of 10-Year 7% Cony. Gold bonds outstanding, convertible intoCommon stock at the rate of $100 of stock for $100 of bonds.-V. 118, P.2575.

American Ice Co.-Bond Issue Approved-Offering.-
The stockholders on June 10 approved a new issue of $3,375.000 7%Debentures to provide the funds necessary to carry out the expansion pro-gram of the company.
The Preferred and Common stockholders of record May 20, will be en-titled to subscribe to the new 7% Debenture issue to the extent of 15% oftheir holdings and the right must be exercised on or before Aug. 15. Sub-scriptions by stockholders, according to the original recommendation, wereto have been exercised on or before July 15. but by an amendment offered atthe stockholder's meeting the time for participation was extended to Aug.

15. The stockholders who subscribe after July 15 will be charged accruedInterest up to the time of the subscription. Compare also V. 118, p. 2440.
American Gas & Electric Co.-Extra Dividend.-
An extra dividend at the rate of 1-50 of a share on each share of the presen

non-par value Common stock has been declared in addition to a regulat
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quarterly dividend of 25 cents per share on the Common stock, both payable
July 1 to holders of record June 17 and payable to stockholders who have not
prior to June 17 1924 surrendered their certificates for par value shares in
exchange for non-par value shares, upon the making of such exchange, but
not prior to July 1 1924. An extra dividend at the rate of 1-50 of a share
was also paid Jan. 2 last on the Common stock, no pra value.
The regular quarterly dividend of 116 % on the outstanding Preferred

stock has been declared for the quarter ending July 31 1924, payable Aug. 1
to holders of record July 10.-V. 118, p. 2826.

American Milling Co.-5% Common Dividend.-
The directors have declared a dividend of 5% on the Common stock.

payable July 1 to holders of record June 20. This dividend is the first since

the stock was increased by the stock dividend of 50% paid-Jan. 15 last.

A cash dividend of 10% was paid on the old stock on Dec. 28 1923.-V.

118, p. 1271. ,

American Pneumatic Service Co.-Earnings.-
Four Months Ended April 30- 1924. 1923.

Sales and rentals (Lamson Co.)  11,316.217 31.059,094

Cost of sales  1,175,485 1,012,510

• Net from operation  $140,732
Interest and discount earned (net)  1,689
New York Pneumatic Service Co. (net)  Cr.15,775

• Total surplus  $158,196
Interest on bonds  625
Maint. of tubes in Boston, Chicago and St. Louis_ 11,671

Net before Federal taxes  $145,901
Dividends  35.004

146.584
10,361

Cr.8,827

$65,772
894

12,729

352.148
35,004

Surplus   $110,897 $17.144
-V. 118, p. 2433.

• American Public Service Co.-Bonds Offered.-Halsey,
Stuart & Co., Inc., and A. B. Leach & Co., Inc., are offering
at 94M and int., to yield over 6 $1,000,000 1st Lien
6% gold bonds, dated Dec. 1 1912, due Dec. 1 1942. A
circular shows:
Company.-Incorp. In Oct. 1912 in Delaware. Controls, through owner-

ship of all the capital stocks (except directors' qualifying shares) and all
outstanding funded debt, 13 public utility operating properties, supplying
without competition electric light and power, gas, Ice and street railway
service. The subsidiary companies serve a rapidly developing territory
situated in eastern Oklahoma and central and eastern Texas. including

70 communities and having an estimated population of 162,000. The varied
resources and industries of the territory offer excellent opportunities for
securing large and profitable increases in the power and lighting business.

• Capitalization Outstanding Upon Completion of the Present Anonaiig.
Authorized. Outstanding.

7% Cumulative Preferred stock $10,000,000 x$5.187,600
Common stock  15,000,000 y2.900,530
1st Lien gold tonds due Dec. 1 1942 (incl this issue) a z8,470,100
5-Yr. 7j% Coll, gold notes, Ser. "A" &"11," 1925 a 733.100
20-Year FS% Coll, gold notes. Series "C.

, 
' 1941- - - 500.000 474,500

General Lien 6% gold bonds. due Dec. 1 1942y1.003.000
x In addition to the 3.5.187.600 outstanding Pref. stock, as shown above.

company has sold $599,900 on the deferred payment plan. y The entire
amount of General Lien bonds and practically all of the Common stock
are owned by Middle West Utilities Co. z Exclusive of bonds pledged as

security for Collateral gold notes. a Authorized issue limited by restric-

tions of the respective trust indentures.
Earnings 12 Months Ended April 30.

1924. 1923.

Gross earnings, including other income $3,583,335 $3.075.547

Operating expenses, Including taxes  2,134,519 1,803,138

Net earnings $1.448,816 $1,272.409
The annual interest on all First Lien bonds and Collateral gold notes

outstanding in the hands of the public requires $608,648.
Control.-Company is controlled, through stock ownership, by the Midle

West Utilities Co.-V. 118, p. 2044.

American Public Utilities Co., Grand Rapids, Mich.-
Larger Dividend on Participating Preferred Stock.-
The directors have declared a quarterly dividend of 1 % on the Prior

Preferred stock, 1 Si % on the Participating Preferred stock, and 139 %
on the 6% Preferred stock, paybale July 1 to holders of record June 20.
Heretofore 1% was paid quarterly on the Participating Preferred stock.
-V. 117. p. 2656.

American Tel & Tel. Co.-Resolution Deferred.-
The resolution for investigation by Congress of the company was deferred

for action by House Rules Committee until the session beginning In De-
cember. The resolution was introduced by Congressman O'Connor because
of increases in telephone rates by the New York Telephone Co. The com-
mittee decided the investigation was too broad in scope to be authorized
without more complete information.
The Philadelphia Stock Exchange has authorized the listing of 11.871,700

additional Capital stock, issued-3251.100 in exchange for $255,700 Cony.

434 % bonds due 1933; $437,600 in exchange for $437,600 7-Year 6% Cony.
bonds due 1925, canceled and stricken from the list: and 31,183,000 being
'part of 200.000 shares to be issued to employees making the total amount of

stock listed at June 7 $751,740,900 and reducing the amount of Cony.

41,6s listed to $4.231.800, and the amount of Cony. 68 listed to $7,280,100.
-V. 118. p. 2707, 2575.

American Window Glass Company.-Extra Dividend.-
• The directors have declared an extra dividend of 1% on the Common

stock in addition to the regular quarterly dividend of 114 %, both payable
July 1 to holders of record June 16. Like amounts were paid on the Com-

mon stock on Oct. 1 1923 and Jan. 2 and April 1 1924.-V. 118. p. 1138.

Arizona Commercial Mining Co.-Copper Output.-
May 1924. April 1924. Mar. 1924. Feb. 1924. Jan. 1924. Dec. 1923.

571,325 lbs. 611.600 lbs. 702,600 lbs. 643,000 lbs. 577,000 lbs. 614,000 lbs.

-V• 118, p. 2307. 2182.

Art Metal Construction Co.-To Enlarge Plant.-
The company is reported to have acquired property adjoining its main

plant at Jamestown, N. Y.. and has preliminary plans under way for the

erection of an addition.-V. 118. p. 1914, 2707._  
Associated Bodies Corp., Louisville, Ky.-Organized.-
This company was incorporated in Kentucky on May 26 1924 with an

authorized capital of 10.000 shares, par $100. by interests said to be asso-

ciated with the Durant Motors, Inc.. and the Mengel Co. of Louisville, Ky.

In addition to its major output of commercial and bus bodies, the cor-

poration, according to reports. will manufacture and distribute bumpers,

shock absorbers, batteries. tires, &c.

Atlantic Coast Collieries, Ltd.-Bonds Offered.-W. A.
Mackenzie & Co., Ltd., Montreal, are offering at 100 and
int. (carrying a bonus of 20% in Common stock) $4,000 000
7% 1st Mtge. Sinking Fund Gold bonds, Series A.
Dated May 15 1924, due May 15 1944. Int. M. & N. 15., payable In

Canadian gold coin at Royal Bank of Canada, in Toronto, Montreal,

Halifax, St. John, or in U. S. gold coin at the agency of the bank in N. Y
.

City, or in sterling in London, at the fixed rate of $4 86 2-3 to the £ 
Sterling,

at the holder's option. Red. on any int. date, in part, for sinking fund
purposes on or after May 15 1929. and in whole or in part on or after May

15 1934 on 60 days' notice at 105 and 
int. Denom. $1,000 and $500 c•.

Trustee and registrar, Montreal Trust Co., Montreal.

Capitalization- Authorized, Issued.

Common stock (par $100) 315.000,000 110.000.000

Preferred stock  5.000.000 None

First Mortgage bonds (this issue)  12,000,000 5.000,000

Company.-Has been Incorporated under the laws of the Province of

Nova Scotia for the purpose of acquiring and developing coal areas in the

Province of Nova Scotia and will immediately develop the areas located
at Mahon, on the west coast of Cape Breton Island, Can.
Purpose.-To provide funds towards the acquisition of the Mabou area

and other property, to pay for the development and construction work
thereon, and to supply working capital.

Security.-Secured by a direct first mortgage and charge on all of the com-
pany's real and immovable property, Including land (freehold), mining
leases, plant, buildings and mining and railway equipment of a permanent
nature used in connection therewith, and by a floating charge on all other
assets at present owned or to be hereafter acquired. The coal areas at
Mabou contain apprmdmately 150.000,000 tons of mineable coal.

Sinking Fund.-Tho trust deed provides that beginning Jan. 1929 an
annual sinking fund of 15 cents per ton an all coal (other than slack) mined
and sold by the company during the preceding calendar year shall be paid'
to the trustee. This sinking fund may be used to purchase bonds of this
Issue in the open market or if bonds are not available, to call same at 105
and interest.

Atlantic Gulf & West Indies S. S. Lines.-Acquisition.
See Colombia Syndicate below.-V. 118, p. 2827.

Bay Counties Power Co.-Tenders.-
The Mercantile Trust Co. of California, successor trustee, will until

June 23 receive bids for the sale to it of a sufficient amount of 1st Consol.
Mtge. 5% Sinking Fund 30-Year Gold bonds to exhaust 156,324.-V.
104. p. 1147.

Beatrice Creamery Cc.-Balance Sheet.-
Feb. 29 '24 Feb. 28 '23. Feb. 29 '24 Feb. 28 '23

Assets- $ 8 Liabilities- $ $
Real estate. bldgs. Preferred stock_ __ 3,500,000 3,500.000
& plant  5,512,547 5,609,819 Common stock__ 6,125,000 6,125,000

Investments  1,968,403 2,134,902 Notes & accts. pay 900,901 507,889
Cash  362,472 310,414 Reserves  222,681 251,724
Accts. & notes rec. 2,290,281 2,081,759 Surplus  858,709 805,036
Int. receivable_ _ _ _ 2,083
Inventories   1,419,590 1,021,298
Deferred charges  51,914 31,454 Tot. (each side) -11,607,291 11,189,649
-V. 117, p. 329.

Bertha-Consumers Co.-Bonds Offered.-Lee, Higginson
& Co., Cassatt St Co. and Harrison, Smith & Co. are offering
at 100 and int. $2,000,000 1st (C13sel) Mtge. 7% Sinking
Fund Gold bonds.
Dated June 11924. due June 1 1934. Prin. and int. (J. & D.) payable

at offices of Lee, Higginson & Co.. Now York, Boston and Chicago. Denom.
$1.000 and $500 O. Callable on 30 days' notice as whole at any time or
In part on any int date at 105 and int. on or before June 11928, premium
decreasing 1% each 2 years. or part thereof, thereafter to maturity. Free
of Penn. 4 mills tax. Int. payable without deduction for normal Federal
income tax up to 2%. Conn. 4 mills tax. Maryland 416 mills securities
tax and Mass. income tax up to 6% refundable. New York Trust Co.,
New York, trustee.

Capitalization Upon Completion of Present Financing.
1st Mtge. 7% Sinking Fund Gold bonds (Closed), this issue_ _ $2,000,000

Equipment Trust 6% Gold certifs., due annually July 1 1924 to
July 11933  600.000

Preferred stock, 7% Cumulative  4,150,877
Common stock  4,908,458
Data from Letter of Pres. John J. Jones, Esq., New York June 12.
Company.-Incorp. In Pennsylvania in 1923. A consolidation of Con-

sumers Co. and Bertha Coal Co. Business established in 1915. OMIS or
leases, and operates, valuable high grade bituminous coal properties in
Pennsylvania and West Virginia, developed by 7 modern and well equipped
mines. Market for company's product indicated by distribution of output
in 1923 to 21 different States in this country. Present annual capacity in
excess of 2,000,000 tons. Average annual production last 4 years 1,347.059
tons: 1923 production 1,719.480 tons.
Company owns mineral rights underlying 4,443 acres of developed coal

lands and leaseholds of additional mineral rights underlying 422 acres of
developed coal lands, in Allegheny and Washington counties, Pa., and
Brooke, Monongalia, Marion and Kanawha counties, W. Va., with sufficient
surface lands for mining operations. Underlying the greater part of these
lands is the well known and important Pittsburgh coal seam, considered the
most persistent coal seam in the world, of high quality and commercial
reputation, and subject to low cost operation. Coals are all among best
grades in respective fields.
The total coal recoverable from these properties is estimated at 27.753.900

tons. Based on estimated recoverable tonnage from developed properties
alone, sinking fund at rates provided under mortgage is sufficient to retire
entire bond issue before 50% of recoverable tonnage has been mined.
Company also owns mineral rights underlying 3,760 acres of undeveloped

coal lands in Rockcastle County, in eastern ICentucky, estimated to contain
12,500,000 tons of recoverable coal.

Security.-Secured by Closed 1st Mtge. on the entire fixed properties and
leaseholds now owned or hereafter acquired. These fixed properties and
leaseholds alone, based on apraisals are conservatively valued at more
than $5,000,000.

Sinking Fund.-Sinking fund, as provided in mortgage on every ton of
coal mined, to be used for retirement of 1st Mtge. bonds. Fixed minimum
sinking fund to be sufficient to retire 3200.000 bonds per annum and to
retire the entire $2,000,000 1st Mtge. bonds by maturity. At rates of
payment provided, sinking fund payments at 1923 rates of production are
sufficient to retire entire issue substantially before maturity.
Net Earns. Available for Deprec., Depl., Int. iit Fed. Taxes. Cal. Years.

1920. 1921. 1922. 1923. 4-Yr .Arge.
$815,391 1643,543 $1,004,731 3877,669 1835.333

Purpose.-Proceeds will be used to retire divisional bonds constituting
the entire mortgage and funded debt of Bertha-Consumers Co. now out-
standing, other than $600,000 certificates, and for the retirement of all
bank indebtedness now outstanding. Upon completion of this financing
the company will have no floating debt and will have ample working capital.
Balance Sheet April 30 1924 (Upon Completion of Present Financing).
Assets- Liabilities-

Properties  $8,387.921 1st Mtge. 7% bonds_ __,_ $2,000,000
Investments  2,223,032 6% Equip. Trusts  540,000
Accts. & notes receivable 37,503 6% Equip. Tr. due July 1 60,000
Advances to assoc. cos_ _ 793,356 Accounts payable  171.725
Due from offices & ompl_ 3,846 Accr. ins., int. & taxes  60.593
Cash   653,443 Res. for Federal taxes__ 44,814
Notes receivable  9,145 Minim, royalty pay. Ivo- 3,001
Accounts receivable  362,095 Deferred credits  6.433
Inventories  71.264 7% Preferred stock  4,150.877
Cash equity in life ins__ _ 787 Common stock  • 4,908.459
Advance royalty  71,195 Prof. stk. instl. receipt.- 1,266
Prepaid rentals  632 Surplus   187.311
Deferred charges  266.008
Good-will   1,252.452 Total (each side) $12.134.479
As of April 30 1924 company had a contingent liability of $198.565 as

endorser on discounted notes and trade acceptances recolvable.-V. 118.
p. 2440.

(C. L.) Best Tractor Co.-Annual Report.-
Sales during the year, 1923 exceeded $44,000.000 and the profit fromoperations was $703,921. During the year there was declared a dividend

on Common stock of 100%, payable in stock, which brings the total amount
of Common stock to $1,000,000.

Balance Sheet Dec. 31.
Assets- 1923. 1922. Liabilities- 1923. 1922.

Land, buildings & Pre/erred stock-81,250,000 11,250.000
equipment_ _ __:$1,426,280 $697,604 Common stock- - 1.000.000 500.000

Cash * bank time Notes payable.. - - - 495,000 300.000
certifs. of depos_ 361.301 175,852 Accounts payable_ 207.204 185.162

Inventories   1,853,111 1,329,617 Serial deb. notes- 600.000 150.000
Notes & accts. rec. Reserve for work-

(less reserve) - - - 825,655 589,052 men's compenen
Patents  1 1 Surplus 
Deferred charges__ 42,788 34,835

Total $4,509,116 $2,826,961

20,000 20,000
936,912 421,800

Total $4,509,116 $2,826,961

x After deducting $378,789 for depreciation.-V. 116, p. 2997.
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Binghamton (N. Y.) Light, Heat & Power Co.-Acquis.
The citizens of Newark Valley. Tioga County, N. Y., at a special election

voted to sell the municipal electric light and power business to the above
company for $20,000.-V. 118. p. 2308.

Birmingham Motors Corporation.-Sale.-
The plant of this defunct company at Falconer, N. Y., has been acquired

through purchase from Otto Dill, Kane, Pa., by the Metal Safety Ry. Tie
Co.. 202 Cherry Street, Jamestown, N. Y., which will utilize the works for
the manufacture of a new departure in railroad tie equipment.

Blackstone Valley Gas & Electric Co.-Rates.--
Reductions In street lighting rates over its entire system, averaging

approximately $5 per lamp and involving a total saving to the communities
affected of nearly $20,000 annually, are announced by the company.
The communities affected include Pawtucket, Central Falls, Lincoln,
Cumberland, North Smithfield and Woonsocket, R. 1.-V. 118, p. 2828.

(Sidney) Blumenthal & Co., Inc.-Stricken from List.-
On June 4 1924 the Preferred and Common Capital stock of the company

were stricken from the list, the company having announced its purpose to
close its Boston transfer and registration offices.-V. 118, p. 2576.

Boone (Iowa) Gas Company.-New Control.-
See Iowa Railway & Light Co. under 'Railroads" above.-V. 106. P.

1903.

Borg & Beck Co. of Illinois.-Dividend Reduced.-
The directors have declared a quarterly dividend of 50c. per share,

payable July 1 to holders of record June 20. In the previous four quarters,
dividends of 75c. per share were paid.

Balance Sheet April 30 1924 and Dec. 31 1923.
Assets- Apr. 30'24 Dec. 31 '23 Liabilities-- Apr. 30'24 Dec 31 '23

Physical properties $757,233 8785,789 Capital stock 51,000,000 51,000,000
Patents (at cost).- 36,523 36,523 Accts. pay. & accr.
Cash  197,955 119,422 expenses  61.959 70,130
U. S. Gov. sees__ 243,923 296,778 Res. for Fed. taxes 135,922 135,248
Notes & accts. rec. 216,129 167,433 Divs. payable__ 75,000
Inventories   387,369 694,283 Surplus  909,305 854,855
Empl. stk. subset. 15,100
Prepaid expenses_ 11,440 12,307
Investments  256,614 7,617 Tot. (each side) _$2,107,186 $2,135,233
Net income for April was $34,194 after all charges including Federal taxes.

Profits for the four months ended April 30 amounted to $129,450 after all
charges including Federal taxes. Compare V. 118, p. 2441. 2308, 668.

Boston-Montana Corp.-Reorganization Plan.-The re-
organization committee, consisting of Thomas V. L. Johnson,
Louis M. Hannum and Robert M. Currier, have adopted
a reorganization plan dated May 31 for the properties of
the Boston-Montana Corp., Boston-Montana Milling &
Power Co., Montana Southern Ry. and Boston & Montana
Development Co.
The committees (see below) representing bondholders, noteholders

and stockholders of the above companies and the receivers now in posses-
sion of their properties, have agreed upon the plan which it is believed,
deals equitably with each class of security holders, stockholders and
creditors.

Its primary objects are to terminate existing receiverships, restore the
properties to the hands of their owners, provide sufficient working capital
for development work and for the resumption of mining operations and to
set up a permanent capitalization that will insure financial stability.
The operating prospects, financial requirements and resources of the

new proposed company have been thoroughly investigated and no plan
other than that agreed upon seems possible.

Except for a temporary loan which may be obtained from conservative
banking interests, the financing contemplated by the plan will, so far
as possible, be done by those who have already invested in these com-
panies, to the end that they, rather than outside interests, may receive
the benefits of past developments and expenditures as well as the future
profits .

Digest of Reorganization Plan Dated May 31.
Bonds, 1%, otes and Stock which may be Deposited under the Plan.

new securities. Participation warrants will be issued in respect of all
stock (or trust certificates) so deposited.

New Mining Company.
The reorganization is to embrace the properties and securities now

included in the Boston-Montana Corp. (or securities representative thereof).
These are to be sold and a successor company or companies organized,
which shall deliver its bonds, notes and stock as a consideration for the
property and securities conveyed.

Securities to be Authorized by New Company.
(a) 1st Mtge. 20-Year 7% Bonds.-Authorized, 32,500,000. Interest at

the rate of 7% per annum from the date of issue. Secured by a mortgage
to New England Trust Co., Boston, which is to embrace all or substantially
all, the real estate, mining claims and personal property now owned by
the parent company and stocks of the present or now subsidiary com-
panies. New company will have the right to retire said bonds In whole or
in part under such restrictions as may be prescribed in the mortgage.
The first mortgage bonds are to be applied or reserved for the following

purposes and approximately in the following amounts:
In respect of existing securities dealt with under the plan (present

lst Mtge. bondholders and pledgees) $2,121,100
To treasury  378,900
(b) Series "A" 6-Year 7% Notes.-Series "A" notes limited to a total

authorized amount of 31.000,000 at any one time outstanding, will bear
interest at rate of 7% per annum and will be convertible into Common
stock on the basis of one share of stock for each $1 of notes.
The Series "A" notes are to be applied or reserved for the following

purposes and approximately in the following amounts:
Noteholders and creditors for new money paid in under the terms
and conditions of plan 3500.000

Stockholders for new money paid in under the terms and conditions
of plan  250,000

Treasury  250,000
Series "B" 15-Year 7% Notes.-Series "B" notes limited to a total

authorized amount of $3,000,000 at any one time outstanding will bear
interest at rate of 7% per annum. Such interest prior to 1930 shall.
however, be paid only if earned, and if in the discretion of the directors the
payment thereof will not impair the working capital of the new company.

Series "B" notes are to be applied or reserved for the following pur-
poses and approximately in the following amounts:
Bondholders of the present parent and subsidiary companies for
overdue interest  $240,000

Noteholders who pay amount called for by participation warrants,
and to creditors who participate in the plan 2  500,006

Treasury  260,000

(a) Boston-Montana Corp.: (1) 1st Mtge. 6% bonds; (2) notes; (3)
capital stock.

(b) Boston-Montana Milling & Power Co.: (1) 1st Mtge. 6% bonds;
(2) notes; (3) Preferred stock.

(c) Montana Southern By.: (1) 1st Mtge. 6% bonds; (2) notes;
(3) Preferred stock.
(d) Boston & Montana Development Co.: (1) Capital stock; (2)

trust certificates for capital stock.
The above securities (or certificates of deposit in respect thereof) are

to be deposited with the New England Trust Co., 135 Devonshire St.,
Boston, Mass., on or before July 1 1924.

Conditions of Participation for Security Holders and General Creditors.
Holders of (a) 1st Mtge. 6% bonds of the Boston-Montana Corp.,

(b) 1st Mtge. 6% bonds of the Boston-Montana Milling & Power Co. and
(c) 1st Mtge. 6% bonds of Montana Southern Ry. (or of certificates of
deposit) may become entitled to the benefits of the plan by depositing
their bonds and coupons (or certificates of deposit) with New England
Trust Co. on or before July 1. Such holders shall upon such deposit,
receive in respect of the bonds or certificates of deposit so deposited,
certificates of deposit of such depositary., and by the acceptance of any
such certificate of deposit shall be deemed to have assented to this plan
and to have waived any right of withdrawal, and this plan and agreement
shall be binding on all holders of such certificates of deposit.

Holders of notes of (a) Boston-Montana Corp., (b) Boston-Montana
Milling & Power Co., (c) Montana Southern Ry., and (d) general creditors
of Boston-Montana Corp., Boston-Montana Milling & Power Co. or
Montana Southern By. with allowed claims, complying with the terms and
conditions of this plan, may become entitled to obtain the issue of par-
ticipation warrants or non-participation warrants in accordance with the
plan by depositing their notes (or certificates of deposit) and claims with
New England Trust Co., Boston, depositary, on or before July 1 1924,
and if participating, paying at the time of deposit amounts equal to 20%
of the face value of their notes and claims as allowed in full payment of,
or amounts equal to 5% of the face value of their notes and claims as
allowed as the first installment on account of subscriptions to new se-
curities. Participation warrants or non-participation warrants in the
form approved by the reorganization committee will be issued in respect
of all notes and claims so deposited.

Holders of Preferred stock of the Boston-Montana Milling & Power Co.
may become entitled to obtain the issue of participation warrants by
depositing their stock with New England Trust Co. on or before July 1
and paying at the time of deposit amounts equal to $3 75 for each share
of stock deposited in full payment of, or amounts equal to 94 cents for
each share of stock deposited as the first installment on account of, sub-
scriptions to new securities. Participation warrants will be issued in
respect of all stock so deposited.

Holders of Preferred stock of the Montana Southern By. may become
entitled to obtain the issue of participation warrants by depositing their
stock with New England Trust Co. on or before July 1 and paying at the
time of deposit amounts equal to $15 for each share of stock deposited in
full payment of, or amounts equal to $3 75 for each share of stock de-
posited as the first installment on account of, subscriptions to new securities.
Participation warrants will be issued in respect of all stock so deposited.

Holders of stock of the Boston-Montana Corp. may become entitled
to obtain the issue of participation warrants by depositing their stock
with New England Trust Co. on or before July 1 and paying at the time
of deposit amounts equal to ten cents for each share of stock deposited
in full payment of, or amounts equal to 234 cents for each share of stock
deposited as the first installment on account of, subscriptions to new
securities. Participation warrants will be issued in respect of all stock
so deposited.

Holders of stock of Boston & Montana Development Co. (or of trust
certificates therefor issued by trustees) may become entitled to obtain
the issue of participation warrants by depositing their stock (or trust
certificates) with New England Trust Co. on or before July 1 and paying,
at the time of deposit, amounts equal to ton cents for each ten shares
deposited in full payment of, or amounts equal to 234 cets for each ten
shares deposited as the first installment on account of, subscriptions to

Capital Stock.-Capital stock will be all Common stock and will be
authorized to an amount not exceeding $5,000.000 (par 31).
The capital stock is to be applied or reserved for the following pur-

poses and approximately in the following amounts:
Present stockholders who pay under the terms and conditions of

this plan $2,500,000
Reserved for the conversion of Series "A" notes  1.000.000
Treasury  1,500.000

New Securities of the Subsidiaries.

A new company to be organized to hold substantially all the assets
of the present Boston-Montana Milling & Power Co. will issue 3500.000
Ref. 6% 1st Mtge. bonds, to be guaranteed principal and interest by the
new mining company.
Montana Southern By. Co. 6% 1st Mtge. bonds will remain outstanding

or will be assumed by a new company to be organized to hold substantially
all the assets of the present company or will be refunded by a similar
issue of such new company, and in either event will be guaranteed principal
and interest by the new mining company.
The new milling and power company and railway company will each

authorize $500,000 6% Cumul. Pref. stock, of which there will presently
be issued to the present Pref. stockholders respectively such amounts as
are required by the plan, and will each authorize and issue sufficient
Common stock to give voting control to the new mining company.

Treatment of Deposited Securities.

(a) Bonds.-(1) Holders of certificates of deposit for bonds of the
Boston-Montana Corp. who shall have complied with the conditions of
the plan will be entitled to receive bonds of the new company equal to
507 of the face value of the bonds deposited. New bonds will bear
interest from the date of issue, and will provide for the payment of the
first three coupons in cash or in Series 

 
"B" notes at the option of the

new company.
(2) Holders of certificates of deposit for bonds of the Boston-Montana

Milling & Power Co. who shall have complied with the conditions of the
plan, will be entitled to receive new refunding bonds when issued equal
in face value to the face value of the bonds deposited, guaranteed as to
principal and interest by the new mining company.
(3) -Holders of certificates of deposit for bonds of the Montana Southern

By. who shall have complied with the conditions of the plan will be entitled
to receive the bonds deposited or new refunding bonds (whichever the
reorganization committee shall decide) equal in face value to the face
value of the bonds deposited, and in either event guaranteed as to prin-
cipal and interest by the new mining company.
Overdue coupons on all classes of deposited bonds and unpaid interest

on the principal of such bonds will be paid in Series "B" notes.
(b) 1\, oteS.-(1) Holders of notes deposited under the plan, who do

not desire to participate in the plan, will receive non-participation war-
rants entitling the holders to receive Series "B" notes equal in face value
to 50% of the face value of the notes so deposited.
(2) Holders of notes deposited under the plan who desire to participate

in the plan will receive note participation warrants in respect of the notes
so deposited. Certificates of deposit for notes will not be issued. The
participation warrants will certify that the registered holders thereof on
making the payments due thereunder will be entitled to receive, when
issued and ready for delivery, securities of the new company as specified
in the warrants and in the plan.

Holders of note participation warrants will be required to pay 20 cents
for each Si of the face value of the notes deposited as subscriptions to new
Series "A" notes, payable in full at the time of deposit or at the option
of the holders in four installments, to wit: 25% at the time of deposit;
25% on or before Aug. 1 1924; 25% on or before Sept. 2 1924, and 25%
on or before Oct. 1 1924.
No holder of notes who desires to participate in the plan will be entitled

to deposit his notes under the plan without making payment of the first
installment due thereunder.

Participating noteholders (holders of participation warrants) will receive
Series "A" notes equal in face value to 100% of the cash paid in under the
plan and Series "B ' notes equal in face value to 100% of the face value
of their deposited notes and unpaid coupons thereto belonging or interest
accrued thereon.

(c) Stock.-Holders of stock deposited under the plan will receive in
respect of the stock so deposited, Pref. or Common stock participation
warrants. Certificates of deposit for stock will not be issued. The
participation warrants will certify that the registered holders thereof
on making the payments due thereunder will be entitled to receive, when
issued and ready for delivery, shares of one of the new companies as speci-
fied in the warrants and in the plan.

Depositors of stock of Boston-Montana Corp. or of Boston & Montana
Development Co. (or of trust certificates therefor) will be required to pay
as subscriptions for new Series "A" notes for every share of deposited
stock of Boston-Montana Corp., or for every ten shares of deposited stock
of Boston & Montana Development Co. (or trust certificates therefor)
the sum of ten cents, payable in full at the time of deposit, or, at the
option of the holder, in four installments, to wit: 234 cents at the time
of deposit; 234 cents on or before Aug. 1 1924; 234 cents on or before
Sent. 2 1924; and 234 cents on or before Oct. 1 1924.

Depositors of Prof. stock of Boston-Montana Milling & Power Co. or of
Montana Southern By. will be required to pay as subcriptions for new
Series "A" notes, for every share of deposited Pref. stock of Boston-Montana
Milling & Power Co., the sum of $:3 75, payable in full at the time of
deposit, or, at the option of the holder, in four installments, to wit: 94
cents at the time of deposit, 94 cents on or before Aug. 1 1924, 94 cents
on or before Sept. 2 1924, and 93 cents on or before Oct. 1 1924; or for every
share of deposited Prof. stock of Montana Southern By., the sum of $15,
payable in full at the time of deposit, or, at the option of the holder, in
four installments, to wit: $3 75 at the time of deposit. $3 75 on or before
Aug. 1 1124. 33 75 on or before Sept. 2 1924, and $3 75 on or before
Oct. 1 1924.
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No holder of stock will be entitled to deposit his stock under the plan

without making payment of the first Installment due thereunder.
Participating Preferred stockholders will receive Series "A" notes equal

in face value to 100% of the cash paid in under the plan and one share of
Pref. stock of the new milling and power company for each share of stock
of the old milling and power company deposited, or one share of Pref.
stock of the new railway company for each share of stock of the old railway
company deposited.

Participating Common stockholders will receive Series "A" notes equal
in face value to 100% of the cash paid in under the plan and one share of
new stock for each share of stock of Boston-Montana Corp. deposited,
or for each ten shares of stock of Boston & Montana Development Co.
(or trust certificates therefor) deposited.

Provision for General Creditors, &c.-Creditors with allowed claims
deposited under the plan who do not desire to participate in the plan, will
receive non-participation warrants entitling the holder to receive Series
"B" notes equal in face value to 50% of the face value of the claims so
deposited.

Creditors with allowed claims deposited under the plan, who desire
to participate in the plan will receive participation warrants in respect
of the claims so deposited. The participation warrants will certify that
the registered holder thereof on making the payments due thereunder,
will be entitled to receive, when issued and ready for delivery, securities
of the new company as specified in the warrants and in the plan.
The holders of creditors' participation warrants will be required to pay

20 cents for each $1 of the face value of the claims as allowed and deposited,
payable in full at the time of deposit or at the option of the holders, in
four installments, to wit: 25% at the time of deposit. 25% on or before
Aug. 1 1924. 25% on or before Sept. 2 1924, and 25% on or before

N
Oct. 1 1924.

o creditor who desires to participate in the plan will be entitled to
deposit his claim under the plan without making payment of the first
installment duo thereunder.

Participating creditors will receive Series "B" notes equal in face value
to 100% of the face value of their claims, as allowed (including unpaid
nterest thereon) and Series "A" notes equal in face value to 100% of ths
cash paid iik.under the plan.

Estimated Application of Cash.
The cash received under the plan will be applied to the payment of

expenses of development work; mining, operating and miscellaneous
expenses; and the payment of outstanding liens, receivers' obligations,
expenses of foreclosure, &c.; expenses of committees; organization, fran-
chise, &c., taxes, including stamps; compensation and expenses of reorgan-
ization committee and depositary; expenses of engineering and accounting
experts; expenses in connection with certificates of deposit, new se-
curities, &c.
Estimated Bonded Debt and Interest Requirements after Reorganization

Ann. Int.
sPrincipal Require-
Amount. ments.

1st Mtge. bonds (together with int. on loan of
5455,000 on which 1st Mtge. bonds of $1,260,000
are deposited as collateral)  $861,100 $92,127

let Mtge. bonds (Boston-Montana M.111. & Pr. Co.)._ 500,000 30,000
1st Mtge. bonds (Montana Southern Rs.)  500,000 30,000
Series "A" notes  750.000 52,500
Series "B" notes (only if earned, before 1930)  2,750,000 192,500

Total 55.361.100 $397,12r..
x Estimated to be outstanding on completion of plan.
Boston-Montana Corp. Bondholders' Protective Committee.-Robert M.

'Currier, Thomas V. L. Johnson, George Gallup
tab Boston-Montano Milling Power Co. Bondholders' Protective Committee.-
Robert M. Currier, Donald M. Hill, Louis F. Buff.
Montana Southern Ry. Bondholders' Protective Committee.-Robert M.

-Curreir, Herbert S. Morley, Louis M. Hannum.
Is Boston-Montana Corp. Noteholders' Protective Committee.-Cornelhis E.
Hale, Fred S. Thorne.
'Prod. Boston-Montana Milling e% Power Co. Noteholders' Protective Committee.-

S. Thorne, Harry T Porch.
Montana Southern Ry. doteholders' Protective Committee.-Fred S. Thorne,

Harry T. Porch,
1.0. Boston-Montana Corp. Stockholders' Protective Committee.-A. G. Perry,
Geo. H. Cragin, George J. Ott.

Directors.-The following men have consented to serve as directors of
the new company: Thomas V. L. Johnson, Boston; Wm. R. Allen,
Montana; W. H. Wulf, Youngstown, Ohio: Robert M. Currier, Donald
M. Hill. Boston, and Louis M. Hannum, Belmont, Mass.-V. 116. 1:1• 1764. 

Boston& Montana Development Co.-Reorg. Plan.-
See Boston-Montana corporation above.-V. 116, p. 1415.

Boston-Montana Milling & Power Ca.-Reorg. Plan.-
See Boston-Montana corporation above.

British Controlled Oil Fields, Inc.-Sale.-
London advices state: The rumor of the company passing to a larger

group is practically confirmed. standard Oil of New Jersey has a contract
with British Controlled Oil Fields under which it is to develop and operate
about half of the latter's Venezuelan concession.-V. 116, p. 2392.

British Empire Steel Corp., Ltd.-May Production.-
The production at Sydney, N. S. in May last totaled 34,279 tons ingots.

29,705 tons blooms, 32.000 tons coke, 36.427 tons pig iron. 16,768 tons rails,
6.402 tons billets, 4,300 tons rods and 2,372 tons wire. The ingot output
was a new record, comparing with the previous high of 33,586 tons in March.
-V. 118. p. 1669.

Burroughs Adding Machine Co.-To Change Capital-
Earnings.-
The stockholders will vote the latter part of this month on changing the

authorized capital stock from $30,000,000 Common stock, par $100. to
$15,000.000 7% Prof. stock. par $100, and 600.000 shares of no par value
Common stock. The new stock will be issued to the present stockholders
in exchange for their holdings in the ratio of one-half share of new 7%
Prof. stock and 2 shares of new non-par value Common for each share of
present Common stock owned.
The company and its subsidiaries for the year ended Dec. 31 1923 report

net profits of $4.359,987 after charges. Profit and loss surplus as of Dec. 31
1923 stood at 37.506.966. against $5,545.861 as of Dec. 311922. Current
assets at Dec. 31 1923 amounted to $29.407.987 and current liabilities
$2.900,274, leaving net working capital of 526.507,713.-V. 118, p. 435.

Campbell Refining Co.-Halts Sale of Oil Stock.-
State Attorney General Carl Sherman announced June 10 that Supreme

Court Justice NI. Worley Platzek had granted an order restraining this
• company, with offices at 250 West 57th St., N. Y. C., from the further sale
of its stocks and bonds until the hearing of a motion to have the injunction
made permanent. The motion is made returnable June 16. in Special Term,
Part I., of the Supreme Court.
The company was incorporated in Delaware April 7 1919 with a capital

of $3.000,000 for the ;purpose of refining and marketing petroleum. The
officers are C. Albert Campbell. Pres., and Cyrus J. Rankin, Sec. Se Treas.

California Oregon Power Co.-Debentures Offered.-
E, H. Rollins & Sons, Harris, Forbes & Co. and Mercantile
.Securities Co. of California are offering at 100 and int.
$1,500,000 7% 20-Year Sinking Fund Convertible Gold de-
bentures.
Dated May 11924. Due May 11944. Callable all or part on any int.

date on 60 days' notice at a premium of ji of 1% for each full year, or frac-
don thereof, of the unexpired term a the debentures. Int. payable
M. & N. at Mercantile Trust Co. of Calif., San Francisco. trustee, Harris
Trust & Savings Bank, Chicago, or National City Bank, New York. Due
31.000 and $500 c*. Company agrees to pay interest without deduction
for any normal Federal income tax up to 2%.

Issuance.-Authorized by the California Railroad Commission. •
Company.-Owns and operates a system serving without competition

electric light and power to 44 communities located in Oregon and northern
-California. Also furnishes water for domestic purposes in Klamath Falls and
Roseburg. Ore., and Dunsmuir, Calif. Population of the territory directly

. served over 84.000. Owns and operates 8 hydro-electric plants with a total

Installed capacity of 54.550 h. p. New plantain course of constructino wilIncrease the total installed capacity to 98.800 h. p. (further details of prop-erty in V. 118. p. 2828).
Capitalization- Authorized. Outstand'g.Common stock $7,500,000 $4,441,100Pref. stock. 7% cumul. (incl. $163,620 not yet fully

debentures, due 1944 (this issue) ,,
aid up)  7,500.000 3,392,5207   2,000.000 1.500,000First de Refdg. Sinking Fund 7 Sis, Series "A.•' 1941  1,924,000do o do 6s. Series B. 1942Underlying bonds (closed mortgages)

Earnings.-Years Ended-
Gross earnin

753,000
Dec. 31 22. Dec. 31 23.*Apr. 30 24.
$1.066,190 $1.370,545 $1,516,779Oper. expenses. maint. and taxes_ _ 447.788 594,604 665.906

Net earnings (before depreciation). $618.402 $775.941 $850,873Annual mortgage bond interest charges  453,510Annual interest requirements on 7% debentures (this issue) _ _ - 105,000
Balance   $292.363* Including earnings and expenses of Douglas County Light & WaterCo., whose properties were acquired as of July 1 1923.Conversion .-Provision will be made in the trust indenture whereby these7% debentures are convertible at any time prior to their maturity at theoption of the holder into the Common stock on the basis of $133 1-3 Parvalue of stock for each $100 of debentures. In the event that debenturesshall have been called for redemption, the option of conversion into Commonstock shall terminate on the 10th day prior to the date fixed for redemption.Purpcse.-Proceeds from the sale of these 7% debentures and of $2.500.-000 1st & Ref. Mtge. Series "B" 6s will be used: (I) to finance the construc-tion of a new 40.000 h. p. hydro-electric plant on the Klamath River (tobe known as Copco No. 2). and of an 82-mile 110.000-volt transmission linefrom the Copco plants to Delta. Calif.; (2) to finance the construction of the4.250 h. p. East Side plant on Link River at Klamath Falls, Ore., whichwill be put into service in August 1924: (3) to reimburse the company'streasury for capital expenditures recently made and soon to be made. Seealso V. 118, p. 2828.

Canada Bread Co., Ltd.-Quarterly Div. of 1%.-The directors have declared a quarterly dividend ofI 'go on the Commonstock, payable July 2 to holders of record June 16. An initial dividend of4% was paid on the Common stock on April 1 last-V. 118. P• 797.Canadian Converters Co., Ltd.-Earnings.-t 't . 1922-23. 1921-22. 1920-21.Net profits (sub. cos.) - - $165,384 $178.550 $178,425 $314,853Interest on investments_ 28,394 23.750 23,514 12,604
Total income  $193,778Bond interest  23.940

a Depreciation reserve_ . } 45,006War tax reserve 
Dividends paid (5 % %) - 91.009
Div. pay. May 15(1% %) 30,336

$202,300
23,940
46,551

91,009
30,336

5201.939 3327,457
23,940 23,940
132.000 57.000

75,000
91.009 91,009
30,336 30.336

Balance, surplus  $3,487 $10,464 $24.651 $50,172a Includes reserve for bad debts and doubtful accounts.
Balance Sheet April 30.

Assets- 1924. Liabithies-1923.
Pl't, g•dwIll, &c.$1,977.956 $1,903,164 Capital stock $1,7793234.5.00 $1,1793233,500.Investments   355,110 419.463 Funded debt Inventories   640,324 768,654 Accts payable_ _ 31015,4 318995.70Acc'ts receivable  256,528 281,113 Interest accrued__ 9,975Cash  13,044 38,497 Divs. payable.. _ _ 30,336 309;937356Bills receivable__ _ 11,411 20,892 Wages accrued... _ 12,817 13,504Insur. prepald,lcc_ 19,692 15,902 Bills payable 30,622

Bank loan  90,000
  Depreciation Total(each side) 33,274,068 33.447,688 Surplus  

325,575 299,058
-V. 117, p. 92. 659,308 655,822

Carnegie Lead & Zinc Company.-New Financing.-A circular letter to the stockholders states that the financial affairs of thecompany are in a critical condition. The $244,000 bonds now have defaultedinterest amounting to $25,620 and notes payable total $525,200. The70,000 shares in the treasury will be offered at par June 10 and stockholdersare asked to escrow their shares until Jan. 2 1925. It will require $500.000to build and equip the mill on the new property In Mexico, the circularstates, and certain directors have agreed to loan the company up to $350.000to help finance the proJect.-V. 112, p. 2540.

Central Power Co. (Del.)-Securities Approved.-
The company has been authorized by the Nebraska State Railway Com-mission to issue $1,600.000 6% 20-Year 1st Mtge, bonds, at a price to netthe company 87%. proceeds to be used to retire $1.471,000 of bonds dueJuly 1; to issue $200,000 Common stock, to be sold at not less than 80. tosecure additional funds to pay bank loans and retire $80,343 of floating-debt, and $200.000 7% Cumulative Preferred stock to pay for new construc-tion not now represented by current obligations, such as notes and accountspayable. Compare also V. 118, p. 2828.

Central Power & Light Co.-Capital Increased.-
The company has notified the Massachusetts Commissioner of Corpora-tions that it has increased its authorized Preferred stock from $3,000,000to 310,000.000, par $100. and its authorized Common stock from 20,000shares, no par value, to 50.000 shares of no par value. No stock, it Is said,will be issued at present.-V. 118. p. 2577.

Century Ribbon Mills Inc.-Outlook for 1924.-Hayden,
Stone & Co. in a statement issued June 9 say:
While 1924 has been a difficult year so far for the great majority of silkmanufacturing companies, Century Ribbon for the first 5 months of thisyear has enjoyed a very satisfactory volume of sales, closely approximatingin dollar total the same period of 1923.
Directors recently declared the regular quarterly dividend of 50 cents pershare on the 100,000 shares of Common, which has now definitely establisheditself on a $2 basis.
While predictions as to the outcome of 1924 business at this time arenecessarily largely an estimate, it is believed that the final net profits forthe year to Dec. 31 next will equal the 33 50 per share earned in 1923 onthe Common stock.-V. 118, p. 2184.

Chickasaw Wood Products Co., Memphis.-Bonds Of-
fered.-Mortgage & Securities Co., New Orleans, recently
offered at 100 and int. $200,000 1st Mtge. & Coll. Trust 7%
Serial Gold bonds. A circular shows:
Dated June 1 1924; due annually. 1925-1934. Denom. 31,000, $500.$100. Callable before maturity in whole or part at 102 and int. Int•payable at Interstate Trust & Banking Co.. New Orleans. Company willdeposit monthly with the Mortgage & Securities Co. one-twelfth of theamount necessary to meet interest, principal and taxes for that particularyear. Normal tax of 2% paid by company. Tax free in Louisiana.Security.-Secured by a closed first mortgage on the New Orleans (Gretna)plant and by deposit with the trustee of all the notes of a closed first mort-gage issue of $200.000 secured by the Memphis plant.Earnings.-Since organization in 1882 there has been a large not profitevery year except 1921. Omitting the year 1921, the net profit availablefor interest and taxes averaged 558,649 for the last 6 years, which is morethan 4 times the largest annual interest requirements of this bond Issue.Guaraniy.-Bonds are endorsed by Walker L. Wellford, President of thecompany, who has a wealth of about 3261,000, exclusive of his interest inthis company and the Chickasaw Improvement Co.Purpose.-Proceeds will be used to take up existing bank loans and toIncrease working capital.
Company.-Originally founded in 1882 as the Chickasaw Cooperage Co.The first plant was at Slemphis and manufactured barrels of all kinds-for

flour, meal, potatoes. cotton seed oil and shooks for turpentine; shooks for
turpentine developed into a very important part of the business. In 1890
the plant at Gretna was built to supply barrels for the Union 011 Co. at
Gretna. This business grew rapidly as the company supplied a largo num-
ber of nationally-known oil compancis. Wine barrels, grape juice lsarrels,
oil barrels, &c., are manufactured in large quantities. Company is one of
the world's largest manufacturers of barrels and supplies a large number of
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companies. Recently the dimension lumber business for furniture manufac-

turers has become an important part of the business.

Childs Co., New York.-Notes Sold.-Laird, Bissell &

Meeds; Tucker, Anthony & Co.
' 

and Blyth, Witter & Co.,

New York, have sold at 101 and int. $2,000,000 5-Year 6%

Convertible notes. A circular shows:
Dated June 1 1924. Due June 1 1929. Denom. $1 .000c*&r. 

Int.

payable J. & D. at the office of Empire Trust Co., New York, trustee.

Red., all or part, on any int. date on 30 days notice at 102 and 
interest.

Convertible.-Convertible at any time prior to maturity, unless and

until called for redemption, into the Common stock at the rate of 25 shares

of stock for each $1,000 of notes.
Company.-Incorporated in New York in 1906. Owns and operates

one of the largest and best-known chains of restaurants in the United

States. At the present time, there are in operation 106 "Childs" res-

taurants located in many of the larger cities throughout the United States

and Canada. the majority being located in New York and other Eastern

cities. Company owns in fee, either directly or through wholly owned
subsidiaries. 20 of its restaurant locations, including six situated on Broad-
way and one on Fifth Ave.. N. Y. City, with a total of 11 in Greater
New York.

Security.-These notes are the direct obligation of company and con-
stitute its sole funded debt. Real estate mortgages aggregating $4,440,250
are at present outstanding with the public against properties owned by
the company and its operating subsidiaries. Childs Co. covenants, so
long as any of these notes shall remain outstanding, that no new mortgages
shall be created without the consent of 75% in amount of the outstanding
notes: that dividends on the Common stock shall be paid only from current
surplus profits: and that the present authorized amount of Common stock
shall not be increased.

Capitalization- Authorized. Outstanding.
.5-Year 6% Convertible notes $2,000,000 32,000,000
7%, Preferred stock (par $100)
Common stock (no par value)  750.000 shs. 

„ 
230,030 shs.

Consolidated Statement of Earnings (Including Subsidiaries).

Year Ended Nos. 30-- x1923. 1922. 1921. 1920.
Sales_ _ $23,784,617 $21,846,046 $21,941,005 $22,021.871
yNet profit  1,562,669 1.534,448 1.613,530 1.991.350

x Fiscal year ended 'Dec. 31. y After all deductions, including taxes,
and after depreciation and special reserve.

Purpose.-Proceeds will be used to provide additional restaurants now
being planned, and for other corporate purposes.-V. 118. p. 2829. 2442.

Cincinnati Gas & Electric Co.-Balance Sheet Dec. 31.-
1923. 1922.

Assets- $
Plant & property_42.350,081 41,537.518
Net assets leased
Sept. 1 1906.. 336,731 _ 336,731 336,731

Columbia Tr. Co.
1st Mtge. acct.. 606,000 476

Central Trust Co.,
trustee    3.000,000

N.Y. Tr. Co., true. 3.000.000 2.118,935
Col. Tr. Co. N.Y.
Ed. bond acc't _ _ 440,000

Equitable Tr. Co.
note account. _ _ 3,000 3,000

Securities  88,413 80,601
Treasury stock__ _ 338,700 338.700
Power house const.15,127,759 14,449,278
Disc. 00 7% bonds 97,422
Farm Loan bonds. 39,995 39,995
Cash  52,406 71.863
N.Y. Trust Co__ _ 13,582
Treasury bonds_._ 575.000
-V.118, p.2184.

1923. 1922.
Liabilities- $ $

Capital stock 35,395,000 35.395,000
1st M. 5% bonds 12.459.000 12.459.000
40-Year 7% bonds 7.500,000 7,500,000
40-Yr. 5S4% bonds 6,000,000 6,000,000
Div. due Brush

Co.'s st'kholders .508
Unpaid dividends
and vouchers_ _ _ 1,805

2-Yr.6% gold notes 3,000
16 mos. 8% g. notes 8,000
Sink. fd. 1st M. 5s 606,000
Bond Interest_ _ _ _ 14,533
Notes payable__  75,000
Union Gas & Elec-

tric Co  374,616
Int. on 8% gold

notes 
Surplus  94,206

487

1,805
3,000
45,000
440,000

525,000

50,628

499
94,100

Tot. (each side) _62,531,668 62,514,519

City Investing Co., New York.-2 Common Div.-
The directors have declared a dividend of 2% % on the Common stock,

payable July 1 to holders of record June 26. A like amount was paid on
the Common stock on Jan. 2 last.-V. 117, p. 897.

Cleveland Electric Ilium. Co.-Big Power Contract.-
See Ohio Public Service Co. below.-V. 118, p. 435.

Columbia Gas Supply Co.-Acquisition, &c.-
The Ohio P. U. Commission has authorized the company to purchase

pipe line connections of the Ohio Fuel Gas Co.. supplying nine southwestern

Ohio cities and towns, with the distributing plants in the cities and towns.

except in two places, for $1.500,000.
The Commission also authorized the corporation to pay for the properties

by issuing 15,000 shares of no par Common stock. The pipe line starts in

Norwood and extends to Montgomery County. with lateral branches

supplying distributing plants in Germantown, Miamisburg, West Carroll-
ton, Sharonville, Franklin. Monroe, Bethany, Hamilton and Middletown,
G. The distributing plants will be purchased in all cities except Hamilton
and Middletown.

Colombia Syndicate.-New Control.-
Control of the Colombia Syndicate, with its vast holdings of oil lands in

South America, according to Pittsburgh dispatches, has passed to the At-
lantic Gulf & West Indies Steamship Lines and the Tidal Osage Oil Co.
These two concerns, it is said, have each owned 450,000 shares of the stock,
but by a deal Just closed the Pittsburgh interests who held the balance of
power with their voting privileges have surrendered that privilege to the
two concerns mentioned. The voting privilege which really carried control
of the company was held by Neal Gillespie and other interests here.-V. 110,
p. 1976.

Commonwealth Edison Co., Chicago.-New Officers.-
Edward J. Doyle, Secretary and Treasurer, has been elected Vice-Presi-

dent in charge of finances. John W. Evers Jr. has been elected Secretary
and Assistant Treasurer and George W. Williamson as Treasurer and
Assistant Secretary.-V. 118, p. 2046, 1524.

Crew-Levick Co.-Tenders.-
The Bank of North America & Trust Co., trustee, City Hall Square.

Philadelphia, Pa., will until June 27 receive bids for the sale to it of 1st
M. 6% Sinking Fund gold notes dated Aug. 11916, to an amount sufficient
to exhaust $122,400, at a price not exceeding 107 and int.-V. 117. p. 2657.

Dartmouth Manufacturing Corp.-To Redeem Bonds.-
The corporation will until July 1 purchase for cash at par and interest

such of its 20-Year 4% Ref. Mtge. Gold bonds. dated July 1 1909 and
due July 1 1929, as the holders thereof may present for payment. These
bonds should be presented for payment at any time on or before July 1
1924 at the office of the corporation. New Bedford, Mass., or at any of the
following banks: First National Bank, Boston, Mass.; Massachusetts
Trust Co., Boston, Mass.; New England Trust 

Co.. 
Boston, Mass.; Mer-

chants' National Bank, New Bedford, Mass.-V. 118, p. 2443.

Davis Coal & Coke Co. (& Sub. Cos.).-Earnings.-
Income Statement-Year Ended Dec 31

Net sales ---- --- ________________________ _ 
--------- 

35.032,299

Oper. costs, selling & gen. expenses, taxes, &c34.478,792
Depletion, depreciation, royalties and amortization 

 251,120

Net profit from operations

Income from other sources 
 342,311
$302,386

Total income - - - - - - - ------------------------------ 3644,697

Interest on bonded indebtedness, 374,773; provision for Federal

taxes, contingencies. &c.. $91.447 
 166,220

Net income credited to surplus 
 $478,477

Net credit adjustments to surplus applicable to prior ye
ars  10,638

Total surplus - _ --- _ - - ----------------------------- 3489,116

Dividend declared- Payable July- 15 1923 and Jan. 15 1924  325.623

Surplus for year  $163,493

Consolidated General Balance Sheet Dec. 31.

Assets-
Prop'ty leaseholds
&c 

Securities owned. _
Other investments
Current assets_ _  
Deferred charges- -

1923.
$

8.716,070
3,226,071
427,000

1.702,001
37.269

1922.

8,848,476
2.972,092
572,000

1,519,981
14,666

Tot. (each side) _14,108,412
-V. 116. p. 520.

13,927,215

1923.
Liabilities- $

Capital stock  5,429,492
Pur. money mtges. 1,346,000
Current liabilities_ 562,817
Unreal, profit on

Instal. coal land
sales  129,271

Res. for contg., drc 164,004
Capital surplus_   3,000,000
P. & L. surplus  3,476,828

1922.

5,429.432
1.377,000
449.236

173,168
185,044

3,000,000
3,313.335

Devoe & Reynolds Co., Inc.-Extra Dividend.-
The directors have declared an extra dividend of 1% on the Com

mon

stock and the regular quarterly dividends of 1% % on the Common and

14% on the 1st and 2d Preferred stocks, all payable
 July 1 to holders of

record June 20.-V. 118. p. 1141. 436.

Dodge Bros. (Automobile Mfrs.).-May Deliveries.-
Retail deliveries for May totaled 23,297 cars, compared with 20,570 

cars

in May 1923.-V. 118, p. 2443.

Dominion Engineering Works, Ltd.-Incorporated.-
The company has been incorporated with a capital stock of 

$2,500,000.

to acquire and take over the plant and business of the company 
of the same

name. See also V. 118, p. 2709, 2830.

Durant Motors, Inc.-To Centralize Flint Output.-
The corporation will concentrate all Flint car production at the 

Flint.

Mich., plant of the Flint Motor Co. This plant has been in operation for

one year. its output consisting of the original Flint Six Model 55, and 
more

recently of the new Flint Model 40. Production of Flint motor cars at the

Long Island City plant will be discontinued after the initial schedule 
of

500 Flint 40 models has been completed. Thereafter the Long Island plant,

which has been used for the successive initial output of the first Durants.

Stars and Flint Sixes, will be devoted to service work for all Flint. Durant

and Star cars in the metropolitan territory.-V. 118. p. 2577.

Eastern New Jersey Power Co.-Pref. Stock Offered.-
W. C. Langley & Co. are offering at 9234 and div., to yield
about 7.57%, $1,250,000 7% Cum. Partic. Pref. (a. & d.)
stock (par VW).

Red. at 115 and 'flys. Divs. payable Q.-J. Transfer agent and registrar,

American Exchange National Bank, New York. The 7% Cum. Partic.

Prof. stock shares at the same dividend rate with the Common stock in

cash dividends in excess of $7 per share paid in any calendar year on the
Common stock. Under the present Federal income tax law (Revenue Act
of 1924) dividends on this stock are exempt from the normal tax and are
entirely exempt ftom all Federal income taxes when held by an individual
whose net income, after all deductions. Is $10,000 or less. Divs, when
received by corporations are entierly exempt from all Federal income taxes.

Issuance.-Authorized by the New Jersey P. U. Commission.

Data from Letter of President H. L. Clarke, Allenhurst, N. J., June 9.

Company.-Furnishes electric light and power in Asbury Park, Bradley
Beach, Belmar, Avon, Deal, Allenhurst and adjoining communities in

eastern New,Jersey. Company supplies power to, and operates through
subsidiaries, and electric railway line, of about 16 miles, and the water

distributing system in Deal. Over 87% of the combined net operating

revenues are derived from the sale of electricity for light and power.

Earnings 12 Months Ended April 30 1924.

Gross income $1,157,939
Orating expenses, maintenance and taxes  684,629

Annual
pe 

bond interest requirements  195,000

Balance   $278,310

Annual dividend requirements on Preferred stock (this issue) _ _ _ 87,500
Management.-The operation of the properties is supervised by the

Utilities Power & Light Corp. Compare also V. 118, p. 1017. 1142.

Eastern Rolling Mill Co.-Common Div. No. 2.-
The directors have declared a quarterly dividend (No. 2) of $1 per share

on the outstanding 30,000 shares of Common stock, no par value, p
ayable

July 1 to holders of record June 14. An initial dividend o flike amount

was paid April 1 last on the Common stock.
Net earnings for the first four months of the current year weer reported

to be approximately 5550.000.-V. 118. p. 1274.

Edison Elec. Ilium. Co. of Boston.-Rates Reduced.-
The company last month announced that it would immediately reduce

its price for retail electricity in Boston from 93. cents perk. w. h. to 9 cents.

to be followed on Dec. 1 1924 by a further reduction to 83 cents, and on

Dec. 1 1925 to 8 cents perk. w. h.
This agreement terminated the litigation over rates which has l

asted

nearly three years. Charges approximating 12 cents per kilowatt hour were

In force when the litigation began.-V. 118. p. 2185.

Engels Copper Mining Co.-Bonds Offered.-Anglo Lon-

don Paris Co., Dean Witter & nglo-California Trust

Co. and Shingle, Brown & Co., 
Co.,

San Francisco, recently
offered at 100 and int. $500,000 10-Year (Closed) 7% Con-

vertible Debenture bonds.
Dated May I 1924, due May 1 1934. Denom. $1,000 and $500. 

Red.

all or part on any int. date upon 60 days notice at 105, to and incl.
 May 1

1925, such redemption price declining % of 1% annually thereafter
. Int.

payable M. & N. at the office of the Anglo-California Trust Co., San

Francisco. trustee. Company agrees to pay the normal Federal income

tax up to 2%.
Data from Letter of E. E. Paxton, Can. Mgr. 8c Treas., San Fr., 

May 1.

Sinking Fund.-Company will agree to pay the trustee not less than

$50.000 per annum, commencing not later than May 11927. to be 
used for

the retirement of bonds by purchase in the open market 
or call.

Company.-Has been engaged in the production of copper since 19
15 in

Plumes County, Calif. Properties consist of a well-developed mining prop-

erty, including mill, stores, 'boarding houses, residences. tramways
, water

systems, compressor plants, &c.. adequate for present operations.
 Owns

84% of the capital stock (3485,000) of the Indian Valley RR.

Production.
Lbs. of Oz. of Oz. of Lbs. of Oz. of Oz. of

Year- Copper. Silver. Gold. Year- Copper. Surer. Gold.

1915  3,261,553 30,726 414 1921 11,500,993 168,699 1,423

1916  4,312,408 41,219 565 1922 14.075,946 190,048 2,074

1917  5,940,741 55,314 884 1923 14,450,243 165,445 2.592

1918  9.419.957 122,862 1,131
1919  8,628,457 113,510 1,092
1920  8.571,569 119,165 1,218 Total_ _80,161,867 1,006,988 11,393

Conrersion.-Convertible into the Common stock as the same may from

time to time be constituted at the following rates, based upon the present

par value of $1 per share, and at rates proportionate thereto in the case of

any change in such par value or in the event of any distribution of surplus

through stock dividends or otherwise: Until and incl., May 1 1926 at $2 per

share: until and incl. May 1 1927 at $2 25 per share; until and incl. May 1

1928 at $2 50 per share; until and incl. May 1 1929 at $3 per share: until 
and

incl. May 1 1930 at 33 50 per share: thereafter until maturity. $4 per 
share.

Purpose.-Proceeds will be used for construction and development 
work

which should increase production to 20,000.000 pounds of copper per 
annum

and effect substantial economies in operation.
Earnings Years Ended Dec. 31.

Year. Gross Inc. Oper. Ezp. 'Net Inc. Year. Gross Inc. Oyer. Esp. ...Net Inc.

1915.. $416,695 $284,181 8132,515 1920..51,165,893 $1,110,184 555.709

1916_ 1,039.516 487,947 551,569 1921_ 1,037.389 1,136,055 de1.98,666

1917._ 1,307,124 717,116 590,008 1922.. 1,419,810 1,199.526 220,285

1918. 1,781.637 1,302,738 478,899 1923 __ 1,544,452 1.195,283 349,169

1919.. 1,214.365 1,099.417 114.948
• Available for interest and reserves.
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Condensed Balance Sheet Dec. 31 1923 (Before Giving Effect to This Financing).
Mining property 8806,656 Capital stock 82,696,666
Ranch lands, tunnels. 540,058 Reserve for depletion, depre-
Development and exploration_ 404,260 elation, &e 1,281.942
Plant and equipment 1,400.774 Current bills and pay-roll 125,729
Indian Valley RR. stock 410,000 Unclaimed wages 1,693
Broken ore reserve 433,200 Profit and loss 236,413
Stores and supplies 195,159

Total (each side) $4,342,444Cash and accounts receivable- 152,337
-V. 118, p. 2578.

Federal Telegraph Co. (California).-New President.-
Enery W. Stone has been elected President, succeeding R. P. Schwerin.

-V. 118, p. 1274.

Federated Metals Corp.-Organized.-
Incorporated in Delaware June 10 1924. For further details see V. 118.

p. 2578.

Ferrer Sugar Co. (of Cuba).-Bonds Offered.-Bauer,
Pond & Co., Inc., Wm. L. Ross. & Co., enton, Davis
& Co. Boyle & Floyd-Jones, Vivian & 

Inc.,
do. are offering

at 99 and int., to yield over 732%, $1,500,000 1st Mtge.
15-Year 7M% Sinking Fund Gold bonds.
Dated April 1 1924, due April 1 1939. Den?m. $1,000. $500 and $100 c*.

Red. all or part on any int. date on 60 days notice at 10734 and int. up
to and incl. April 1 1925, and thereafter at 10734 and int. less 34 of 1%
for each 12 months or part thereof elapsed after April 1 1925.

Prin. and int. (A. & 0.), payable in New York in United States gold
coin of the present standard of weight and fineness. Int. free of all Cuban
taxes and without deduction for any normal Federal income tax not exceed-
ing 2% per annum which the company or the trustee may be required or
permitted to pay thereon or deduct therefrom. Penn. tax of 4 mills. Conn.
personal property tax up to 4 mills, Maryland State tax of 414 mills and
Mass. State income tax on the int. not exceeding 6% of such int. per annum,
refundable. Metropolitan Trust Co. of New York. trustee.
Data from Letter of Pres. Jose Ferrer, Cienfuegos, Cuba. May 5.
Company.-Incorp. in Cuba in Sept. 1923 to acquire Central Ferrer,

originally established in 1859. Has completed negotiations for the acquisi-
tion of the cane producing lands and railroads of Central San Lino. The
property is a low cost, well rounded unit with a grinding capacity of approxi-
mately 140,000 bags of raw sugar annually. There is cane land 'Wanted
and in reserve estimated to be sufficient to support an annual production
of over 200.000 bags. The property includes the ownership of approxi-
mately 40,000 acres of land, railway lines, and all neces.sary bulldings and
equipment for the efficient operation of the business. Company is favorably
located for the shipment of its finished product at low cost, for its sugar is
lightered from the company's wharf directly alongside ship in Cienfuegos
harbor.
The lands, railways and field equipment of Central San Lino are being

acquired, following a thorough engineering examination. in order to provide
Central Ferrer with sufficient land to produce and maintain a production
of 200.000 bags per annum. With this acquisition Central Ferrer owns
and controls nearly 60.000 acres of cane lands, 147 miles of railway lines,
14 locomotives and 480 cane cars. There are approximately 17,000 acres
controlled by leases.

Security.-Secured by a direct first mortgage lien at the time the mortgage
Is made on approximately 22,368 acres of registered lands, together with
all the fixed assets thereon, including railroads, the distillery and its equip-
ment and the mills of Central Ferrer. There are in addition approximately
18.709 acres of lands which have not yet been registered, and therefore
under Cuban law are not presently mortgageable. Company, is taking
proceedings which are expected to procure the registration of these lands,
which, as registered, will be subjected to the mortgage as a f Irst lien thereon.
These a- sets were appraised as of May 15 1924 as having a sound value
of $4,478.996.

Purpose.-Proceeds are to be used in connection with the acquisition of
lands of Central San Lino. to retire outstanding obligations, and to provide
additional working capital.
Earnings .-Operating profits of Central Ferrer alone for the 4 fiscal

years ending June 30 1923. averaged 8289,605, or over 234 times interest
requirements on the $1,500,000 1st Mtge. bonds. For the fiscal year
ending June 30 1923 these earnings were 3.63 times such interest requiee-
ments. Earnings for the present crop, nearly completed are estimated to
be comparable to those of last year. These earnings do not reflect the
advantages expected to accrue from the acquisition of the new cane lands.
They represent earnings from an average production for the 4 Years of only53.439 bags.
It is expected that between 70,000 and 80,000 bags will be produced this

year. and next year the combined properties are expected to produce
between 120,000 and 130.000 bags.
Central San Lino's production averaged over 150,000 bags for the three

years ended 1921. The mill did not grind in 1922 and 1923, the owners
selling the cane to other mills.

Sinking Fund.-Beginning July 1 1926 a sinking fund will be in operationwhich will provide for setting aside 20% of net earnings, up to $500,000 and
30% in excess of $500,000.

Balance Sheet March 31 1924.
Giving effect to the sale of 81,500.000 1st Mtge. bonds and the sale of

$450,000 Cony. Debenture bonds, which have been underwritten and are
to be issued as needed.]
Assets- Liabilities-

Plant and property $4.478,996 Capital stock $2,500,000
Advances, 1925  142.100 1st Mtge. 15-Year 734s.._ 1,500.000
Accounts receivable  75,615 Cony. Debenture bonds 450,000
Materials   29,256 Notes payable  66.135
Cash   82,846 Accounts payable  224,985
Sugar on hand  383,640 Surplus   461,333
Molasses on hand  10,000

Total (each side) $5,202,454

Fisher Body Ohio Co.-Annual Report.-
Year ended Year ended Dec. 1 '21 to

Period- Apr. 30 '24. Apr .30 30 '23. Apr. 30 '22.
Earnings after depredation  35,539,581 $3,705,519 $398,759
Interest, Federal taxes, &c  909,542 549,712 58,482
Portion of comm. on sale of Pfd. stk  120.000 50,000
Organization expenses written off 53,367
Preferred dividends  755,600 648,000 200,000

Balance, surplus  33.874,439 32,334 A40 $90,278
-V. 118. p. 1018.

Fisk Rubber Co.-Earnings.-
The company reports net sales for the six months' period ended April 30

1924 of $23,200,000. with operating profits after depreciation but before
interest and Federal taxes of $1,453,923. After interest and Federal taxes
company carried to general surplus $754,760.
As a result of the company's policy of restricting dealers' spring ship-

ments for their actual requirements only, thereby preventing excessive
stocks, as occurred in 1920-1921, the company appears to be in line for a
very satisfactory business in the selling months to come.-V. 118, p. 437.
316.

Ford Motor Co., Detroit.-May Sales.-
Sales in May totaled 209,601 cars and trucks and 868 Lincolns. In

April 211,410 Ford cars and trucks and 762 Lincolns wore sold. Tractor
sales in May averaged 300 a day.-V. 118, p. 2830. 2578.

Ford Motor Co. of Canada, Ltd.-Shipments.-
The company in May shipped 8,177 cars and trucks and 336 tractors.

This includes foreign and domestic shipments and compares with 10,021
cars and trucks and 419 tractors in May last year. Shipments for the first
5 months of this year total 41,293 cars and trucks, against 39,049 for same
Period in 1923, an increase of 2,244.-V. 118, p. 2310.
Frost-Johnson Lumber Co.-New Director, &c.-
Charles S. Brown of St. Louis, Mo., has been elected a director, succeeding

C. W. Mansur.
The stockholders on June 4 approved an amendment to the articles of

Incorporation , broadening the powers of the company, which had, in effect,
been limited to the lumber business. The extensive developments in the
South, more particularly that portion contiguous to the holdings of this

company, in Arkansas, Louisiana and Texas, make it necessary that thecompany broaden its powers to include not only the lumber industry, butthe development of other natural resources, such as oil.,_gas, sulphur, salt,and including pulp wood, wood pulp and paper.-V. 117, p• 558.
Gamewell Co.-Common Stock Offered.-Kissel, Kinni-

cutt & Co., Jackson & Curtis, New York and Boston, and
B. J. Baker & Co., Boston, are offering at $50 per share
60,000 shares Common stock of no par value.

Capitalization Authorized and Outstanding.
Preferred stock, 7% Cumulative (par $100)  $1,000,000Common stock (no par value)  60.000 abs.In addition to the above capitalization there are to be Issued, to interestsIdentified with the management, 1,000 shares of Management stock.The holders of the Common shares are entitled in any year to divs. of $5per share before any dive. on the Management shares are paid or set apartin such year. They are further entitled, as a class, to receive in any yearan additional amount of dividends equal to any dive. declared on theManagement shares, as a class, during such year. In case of dissolutionor liquidation, the holders of the Common shares are entitled to receive$75 per share before any payment on the Management shares; the Manage-ment shares are then entitled to receive, as a class, an amount equal to two-fifths of the aggregate amount so paid on the Common shares; and thereafterthe remaining assets are to be divided equally between the holders of theCommon shares, as a class, and the holders of the Management shares,as a class. The Common shares, as a class, have the right to elect a majorityof the directors. In other respects the Common shares and the Managementshares, as classes, have equal voting rights. All rights of the holders of'the Common and Management shares are subject to the provisions pertain-ing to the Preferred stock.

Data from Letter of Pres. V. C. Stanley, dated June 6 1924.
Company.-Has been incorporated in Massachusetts to succeed to abusiness [Gamewell Fire Alarm Telegraph Co.], which was established in1869 and which has manufactured and installed 90% of the municipal firealarm and police signal systems in over 1,500 cities and towns in the UnitedStates, including the 30 largest cities. and also systems for many representa-tive railroad and industrial companies, the U. S. Government and foreigncities. Over 80% of the business Is renewals, replacements and new orderswith old customers. It is the largest manufacturer of such apparatus inthe world. While this is an industrial company, it is worthy of note thatIts business is of a quasi-public utility character and therefore throughchanging economic conditions the earnings have shown a less wide variationthan industrial companies not similarly engaged. Plant at Newton UpperFalls, Maas.
Patents & Franchise.-These comprise 142 live patents possessing sub-stantial earning value and applications for additional patents and trademarks are pending. Although 21 new patents were granted subsequent toNov. 30 1918, the book value of patents and franchise was written downfrom $900,000 to less than $645,000.
Sales.-Company's principal sales office is in N. Y. City and branchesare maintained in 7 other principal cities. Its Canadian sales are handledby the Northern Electric Co., Ltd., at Montreal, and other foreign salesby the International Western Electric Co. under contract.

Net Sales & Net Earnings After Taxes, Deprec. (& Adjust.) Year End, Nov. 30.
1923. 1922. 1921. 1920.Net sales  $2,172,318 $1,946,000 $ 1,812,027 $1,536,280Net earnings  567.859 484,292 361,399 311,625During this period the net earnings increased from $311,625 to $567,859.or 80%. The Preferred stock dividend and sinking fund requirements are

$95,000 per annum. On the basis of 1923 the net earnings were substantiallyIn excess of the $5 per share on the Common stock which it is contemplatedwill be paid during the ensuing year. Indications are that this year'searnings will be in excess of last year.
Dividend Record.-The business has paid dividends uninterruptedly since1882, totaling $4,110.187, comprising $1,082,800 In par value of Capitalstock, and $3,027,387 in cash, of which over $1,586,000 was paid sinceDec. 1 1918, including distribution out of surplus of $625.000 in 1924.

Consolidated Balance Sheet April 1 1924 (After This Financing).
Assets- Liabilities-

Cash & municip. sec  $108,620 Accounts payable  $21,403Accts. & notes receivable_ 515,171 Customers adv. paym., &c 59,727Deposits with bids  8,730 Agent's commission  80,824Advances to salesmen, &c_ 11,277 Accrued rayroll  9,703Inventories, less reserve__ 949,134 Reserve for taxes, &c_ _ _ _ 71,243Rental plants, less deprec_ 143,274 Net worth x2,919,419Deferred charges  28,735
Stocks & bonds of 0th. cos 18.037
Land, bldgs., mach., &c 

 
604,751

Tools, patt'ns & drawings 130.609
Patents & franchise  643,973 Total (each side) 33.162,320
x Represented by Preferred stock, 7% Cumulative-10.000 shares of a

par value of $100 each; Common stock-60,000 shares of no par value;
Alanagement stock-1,000 shares of no par value.

Directors.-Lord Ashfield, Benedict J. Baker, Charles G. Bancroft,
William G. Basler, Nelson Curtis, Samuel L. Fuller, William Gellatly
(Chairman), Ernest T. Gregory, James It. Knapp, Robert C. Morse,
V. C. Stanley (Pres. & Gen. Mgr.) Rufus L. Wilbor, W. H. Woolverton,

Gamewell Fire Alarm Telegraph Co.,N. Y.-Dissolution.
A certificate has been filed with the Secretary of State at Albany, N. Y.,

dissolving the company. The company is now known as the Gamewell
Co. (see above.)-V. 114. p. 527.

General American Tank Car Co.-Te Redeem Pref. Stk.
The directors have voted to retire $375,000 Preferred stock.
The directors also declared the regular semi-annual dividend of $1 50

a share on the Common stock and the regular quarterly dividend of 1 34 %on the Preferred stock, both payable July 1 to holders of record June 20.
-V. 118, p. 2579.

General Electric Co.-Buying Hurley Machine Stock.-
Negotiations toward the acquisition of stock of the Hurley Machine Co.

by the General Electric Co. are reported to be nearing completion. The
General Electric now owns about one-third of the Hurley stock, which was
acquired in April 1920 at $35 a share.

To Erect Switchboard Plant at West Philadelphia.-
The General Electric Co. has awarded a contract to the Turner Con-struction Co. of N. Y. for a 6-story reinforced concrete building. 600 feetlong by 80 feet wide, to be erected at West Philadelphia. This building,

in connection with 2 one-story structures now nearing completion, will be
the initial development of a plant to be devoted entirely to the manufacture
of switchboard devices. The ultimate development of the plant contem-plates erection of 2 additional similar multi-story buildings. the 3 buildingsto be connected by a multi-story head building. The total area of the new
plant will be about 1.750.000 sq. ft. of floor space. The buildings now
under construction will be ready for occupancy about July 1 1924 and thebuilding recently contracted for will be ready for occupancy early in 1925.
-V. 118, p. 2830, 2310. •

General Railway Signal Co.-Balance Sheet Dec. 31.-
1923. 1922. 1923. 1922.

Assets- Liabilities-Plant, fiats., &a- - -4,193,899 2,924,746 Preferred stock 2,000,000 2,000,000
Pats., good-will, S0_3,000,000 3,000,000 Common stock 3  000,000 3,000,000
Cash  398,599 362,278 13111s & acc'ts payable1,655,789 1,226,134
Acc'ts & bills receiv_1,135,557 1,343,689 Accrued dividends- 30,000 30,000
Life Insurance  38.191 G. R. S. Co. bds.,6% x050.000 950.000Royalties accrued- 47:412 Accr. Int., taxes, &e. 72,260
Insurance deposit.- 16.881 18,100 Accr'd ins, premium  -
Securities owned- 142,488 177,348 Liab. to Fed. Mg. Co. 348,000
Invest. in & due from Amt. to be liquid, by

subsidiaries   125,141 issue of cap. stock.1,485,100
Inventory 2  324,300 1,301,577 Reserve   437,535 1,468,224
Bond discount & tax Surplus 1,458,392 569,831

being amortized__   56,826
Prepaid items  64,040 17,152 Total (each side).11,437,077 9,247,128
A balance sheet as of Dec. 31 1923. after giving effect to the issuance of

82,000,000 1st Mtge. 20-Year 6 Yis and the acquisition of Federal Signal Co.
of Albany. N. Y., &c., was given in V. 118, D. 2444.
The comparative income account was published in V. 118. p. 2830.

2,938
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(D.) Goff & Sons Inc.-Sale.-
The real estate, good-will and 2,800 lots of machinery and equipment of

the plant of the company, manufacturers of cotton and woolen cloth, 
were

sold at auction .Tune 5. Joseph Allen of the Narrow Fabric Co. of Central

Falls bought the main building for $200.000. H. A. Budlong of Providence

bought a group of brick buildings covering 100,000 sq. ft. for $80,000. The

power house and equipment was bought in by the bondholders' 
protective

committee for $9,000. The total sale price amounted to about $450,000.

The sale was ordered by trustees in bankruptcy.-V. 118. p. 2579, 316.

W. T. Grant Co. (Mass.).-May Sales.-
The company reports gross sales of $1,939,546 for May 1924, an increase

of 14.98% compared with the same month last year. and gross sales of

$8.398,996 for the first 5 months of the current year, an increase of 21.73%
compared with the same period in 1923.-V. 118. p. 2310, 1917.

Gray & Davis, Inc.-Earnings, &c.-
Net profits for the first four months of 1924, after all charges and Pref.

divs., amounted to $47.572. against $50.152 for the entire year 1923.
Cash increased from $67,131 at the end of 1923 to $83,856 on April 30.

and inventory dropped from $1,762.032 to $1.653,371 in this four-month
period. The company has reduced bank loans from $685,000 to $585.000.
The management, it is said, expects to reduce bank loans by the end of
June to $495,000, against $685,000 at the beginning of the year.
As of April 30 1924 current assets amounted to $2.200,171 and current

liabilities to $1,068,076. leaving net working capital of $1.132,095.-V. 118,
p. 2049, 2444.

Gulf Refining Co.-To Enlarge Refinery.-
The company is reported to have completed arrangements to enlarge and

Improve its refinery at Port Arthur. Texas, at a cost of approximately
$2.000,000.-V. 115. p. 1215.

(C. M.) Hall Lamp Co., Detroit.-5% Dividend.-
The directors have declared a dividend of 5% on the outstanding 51,000.-

000 capital stock. par $10. payable July 17 to holders of record July 12.
A like amount was paid May 1 last.-V. 118. p. 2049.

Havana Docks Corporation.-Bonds Called.-
Certain First Collateral Lien 7% bonds. Series "A," dated July 1 1921.

aggregating $72,000,, have been called for redemption July 1, at par and
interest, at the Old Colony Trust Co., trustee, 17 Court St., Boston, Mass.

118, p.2049.

Houston Oil Co.-May Net Earnings.-
Net earnings in May were approximately $188,000. and in the first five

months of the current year $1,467.000.-V. 118,p. 1918.

Hudson Motor Car Co.-May Production.-
It is announced that the company manufactured and shipped 11,000 auto-

mobiles last month.-V. 118. p. 2049.

Hudson's Bay Co.-Ordinary Dividend.-
According to a London dispatch, the company has declared a dividend

of 5% on the Ordinary shares, which with the 5% bonus, makes a dis-
tribution of 20%. against 17% % for the previous trade year. No land
dividend was declared-V. 117, p. 212: V. 116, F. 2771.

Hupp Motor Car Co.-May Retail Sales.-
May retail sales totaled 3,300 cars. The June production schedule is

between 2,500 and 3,000 cars. Last year the company produced 4,300 cars
in May and 3,800 in June.-V. 118, p. 2049, 1918.

Hurley Machine Co.-Annual Report.-
Calendar Years- 1923. 1922. 1921. 1920.

Gross sales 46.855.088
Less royalties, rebates,

allowances & discount
Cost of sales  4,177,253
Selling & admin. exps  1,625,909

$4.973,844 $4.010,077 $9,082,960

116,380 165,913 254.935
2,967,110 2,565,298 6,087,096
1,213,896 768.028 1,251,197

Net profit  $1,051,926 8676,458 $510,839 $1.489.731
=seen. credits (net)  62.087 50,946 18,471 Dr.423,068

Net earnings $1,114.014 $727.404 $529.309 $1,066,664
Prov. for Federal taxes__ 155,000 91,463 100,000 360,000

Net income  y$959,014 $635,942 $429,309 $706.664
x Net sales. y Dividends paid in 1923: Pref., $14,829: Common (cash),

$525,239.
Dividends on the Prof. stock were paid quarterly (7% per annum) to

redemption date, Dec. 31 1923. Dividends on the Common stock were
paid as follows: On stock of $100 par value. 6% per annum from Jan. 1914
to April 1919 incl.; July 1919, 1N%; Oct. 1919, 2%; on no par value shares:
Jan. 1920 to and incl. April 1921. $1 per share quarterly: July 1921 to and
incl. April 1923. 50 cents per share quarterly; July 1923, 75 cents per share
(incl. 25 cents per share extra); Oct. 1923.75 cents per share; Jan. 1924 and
April 1924, $1 per share each. In addition, company paid a 10% stock
dividend in Jan. 1923 and a stock dividend of 2 I-4 % in Jan. 1924.

Balance Sheet Dec. 31.
1923. 1922.

Assets- $ $
Fixed assets, less re-

serve for deprec _ _1,490,937 1,383,586
Good-will, tr.-marks,

patents, &c 1  542,696 1,542,696
Cash  369.825 603.179
U.S. Lib. L'n bonds
& accr. int. there-
on (at market) _ _ _ _ 66,394 66,735

U.S. Ctrs. of Indebt.
& accrued interest_ 861,666 859,871

Notes, trade accept.
dr acc'ts receivable,
lees reserve 1  469,660 1.076,297

Sundry acc'ts & advs. 49,448 12,410
Inventories  1,138,989 1,061,873
Prepaid expenses_ _ _ 25,471 20,235
Invest. & accr'd int. 32,787 25,787
Stock subscr. unpaid.

officers & empl's  126,987 176,307
Sinking funds  5,833 201,943 Total (each side) -7,180,695 7,030,719

x Authorized, 200,000 shares of no par value. Outstanding. 179,440
shares, valued at the excess of assets over liabilities.-V. 118. P• 2187.

Intercolonial Coal Mining Co., Ltd.-Report.-
Calendar Years- 1923. 1922. 1921. 1920.

xOperating profit  $183,364 $104.127 $126,654 $78,281
Provision for taxes  18,148 9,241 11,764 7,020
Interest  1,005 4,502 5.714 6,380
Sinking fund  1.500 o.000.6,000
Preferred dividends_ _ _ (7 Si %)16.342 (7)15.253 (7)15.253 (7)15,253
Common dividends (8%) - 40.000 40.000 40.000 35,000

1923. 1922.
$

Pref. stk. (7% cum.)   264,400
Common stock. _ _ x 5,953,391 5.579.930
Accounts payable_ _ _ 258.195 422.191
Sundry acc'ts, pay-

rolls. &c  21,257
Dividends payable  175,036
Federal & other taxes
accrued  174,248

Other accruals  67,436
1st Mtge. Serial bds_ 99,200
Res. for contingence 431,934
Contingent liabilities None

10.628
92,205

259,231
46,966
192,500
162,669
None

Balance, surplus  $106.369 $29.131 $47.923 $8,628
x After deducting allowances for depreciation and depletion of areas. &c.

-v. 110. p. 2572.

Intercontinental Rubber Co.-Annual Report.-
1923. 1922. 1921. 1920.

Total profits and income
from investments, &c_ _

Adm., gen. exp. & taxes.. 
Appreciationin market

value of securities 

$569 $16.214 $11.300 *201.666
12,596 34.095 47,341 67.498

Cr.20,875 Cr.64,519 Dr.71.837

Balance, surplus def$12,027 $2.994 $28,478 $62,331
Previous surplus 4,049.492 4.435,880 4,482,215 4,448,080

F Total surplus $4,037,464 $4.438,874 $4,510.693
Additional reserve for Fed-
0. eral taxes prior years- $21,000
Shut-down expense, &c_ - 53.812
Loss on nitrate Synd.sub- $389,382

Profit & loss surplus_ - _$4.037,454 $4.049.492 *4,435,880

$4,508,411

$26.196

S4,482.215

Condensed Balance
1923. 1922.

Assn:- $
Inv. in merged and

subsidiary cos_33,399,936 33,399,936
Inv. in nitrate prop 51,318 51,318
Adv. on rubber 11,915
Accounts & notes

receivable, Sic__ 58,867 60,905
Investment secure. 84.750 295,250
Cash  15,387 1,816

Total  33,608,259 33,821,141
-V. 116, p. 2136.

Sheet December 31.
1923. 1922.

Liabilities- $
Capital stock 29,030.000 29,030,000
Accounts payable,

taxes accruedskc 15,662 216,517
Reserve accounts_ 525,132 525,132
Surplus  4,037,464 4,049,492

Total  33,608,259 33,821,141

Indian Motocycle Co.-To Purchase Pref. Stock.-
The directors have authorized the purchase and retirement of *192,500

Preferred stock.-V. 117, p. 2777.

Intercontinental Rubber Products Corp. and Sub. Cos.
Consolidated Income Account Year Ended December 31 1923.

Profit from operations $206,813
General expense, taxes, discounts, &c  121.964

Interest on notes  26,334

Net profit for year  $58.515
The profit on forward sales contracts made in 1923, for deliveries in 1924.

approximated $30,000. This profit, not realized at Dec. 31 1923, is not
included in the profit shown above.

Consolidated Balance
Assets- 1923. 1922.

Land, buildings,
equipment, &c_54,299,491 $3,982,679

Patents  142,550 142,550
Cash  38.368 31,600
Accts. receivable:

Intere. Rub. Co. 850
Other accts. rec. 29,029

Bills receivable
Rubber on hand  106,834
Rubber in transit_
Mat'ls, supp., &c_ 165,511
Adv. & def'd chges 283,707

653
78.028
1,170

148,865
26,288
86.682
183,446

Total  $5,066,340 $4,661,958

Sheet Dec. 31 1923.
L1.al,U it lea- 1923. 1922.

Capital stock _ _ _43,147,000 $3,147,000
Collat. trust gold

notes  580.800 290.300
Accounts payable_ 49,920 15.684
Accr. int, on notes 9,072
Due to banks_   83,483 77,510
Reeves of sub. cos. 877,564 871,277
Res. for prop.value 318.702 260,186

Total  $5,066,340 $4,661.958

x Authorized 60.400 shares of no par value; unLssued, 29,030 shares; issued
to Intercontinental Rubber Co., 31,370 shares: stated valuation, $3,137.000:
minority interest in subsidiary companu, $10,000.-V. 116. p. 1902.

International Telep. & Teleg. Corp. (& Subs.).-Earns.
Quarter Ended March 31- 1924. 1923.

Operating revenues $1,252,299 $1,076,441
Non-operating revenues  81.983 95,341

Total revenues $1.334.281 $1,171,782
Operating expenses  541,496 457,465
Interest deductions  147,368 164.197
Depreciation  150.422 132.543
Prof. dirs. & minority int. in surp. net inc. of subs_ 52,912 66,624

Balance, surplus  $442.083 *350.953

H. B. Orde, Vice-President and Treasurer, was recently elected a director.

succeeding M. C. Rorty.-V. 118. p. 2311. 2188.

Ipswich (Mass.) Mills.-New Director.-
William Caleb Loring has been elected a director to succeed the late Ar-

thur B. Silsbee.-V. 118, p. 438.

Island Creek Coal Co.-Extra Dividend.-
An extra dividend of $1 per share has been declared on the Common stock

in addition to the regular quarterly of $2 per share, both payable July 1
to holders of record June 20. Like amounts were paid Jan. 1 and April 1
last. On April 2 and July 2 1923 the company paid extras of 83 per share.

and on Oct. 1 last paid an extra of $2 per share. For record of extra
dividends from 1912 to 1922 incl., see V. 115. p. 2692.-V. 118, p. 2832.

Janesville (Wis.) Electric Co.-Merger.-
See Wisconsin Power & Light Co. under "Railroads" above.-V. 118.

p. 2050.
Jersey Central Power & Light Corp.-Earnings.-

Year End, Year End. Month of Month of
Period- Apr.30'24. Mar.31 '24. Aar. 1924. Mar.1924.

Gross earns., incl. other Inc_ -$4,297,729 $4,257,278 $352,446 $364,894
Oper. exp. maint., all prior

charges, local taxes, &c_ _ _ 2,969,187 2.950.614 242,819 253.787

Net earnings *$1.328,541 $1,306.664 $109,627 S111,106
* Total annual interest charges, $627.950; Federal taxes, $62,452: 7%

dividend Preferred stock, $192,500; balance available for depreciation, &c.,
$445,639.-V. 118, p. 1781, 1400.

Jewell Belting Co.-Balance Sheet Dec. 31-
Assets- 1923.

Fixed assets & pats $805,868
Cash  105,313
Accts. receivable _
Adv. to salesmen.
Notes receivable_ _
Inventories 
Hides & leather In

process 
Bark & materials_
Prepaid items.. _ _
Investments 
-V. 112. p. 2311.

204,814
19,408
10,713

989.837

238,489
182,489
25,198
5.802

1922.
8782,238
122,876
317,080
8,466
11,050

798,682

182,073
252,063
18,901

Liabilities- 1923. 1922.
Capital stock  $946,300 $979,800
Accounts payable_ 22,399 49,849
Notes payable_ _ _ _ 846,000 602,500
Bank acceptances_ 91,657 194,125
Accrued items.. 2,862 2,860
Res. for elnk. fund 6,300
Res. for taxes_ 35,000
Surplus  872,191 627,296

Tot. (each sidc)_$2,587,709 $2,491,430

Kansas Electric Power Co.-13A% Common Dividend.-
The directors have declared a dividend of 1 Si % on the Common stock,

payable July 31 to holders of record July 20.
The directors have also declared the regular quarterly dividend of 1 % %

on the Preferred stock, payable July 1 to holders of record June 20.-
V. 118, p. 1019.

Keeley Silver Mines, Ltd.-May Silver Output.-
Production in May amounted to 147,608 ounces.-V. 118. p. 801.

Kings County Lighting Co.-Balance Sheet Dec. 31.-
1923. 1922. 1923. 1922.

Assets- 8 $ Liabilities- 5 it
Property account- 8,702,512 8,047,714 Common stock-4,000.000 2,000.000
Reacquired bonds_ 39,000 39,000 Preferred stock__ 500.000 240,200
Material & suppl's 254,261 225,125 Funded debt  5,000,000 5,000,000
Cash & spec. dem_ 458,072 419,066 Acc'ts payable_ __ _ 495.124 435.247
Bills receivable... 461 2,009 Accrued taxes.... 122,397 77,517
Acc'ts receivable.. 335.098 322,949 Accrued interest  130,557 131,082
Unamort. debt dls- Other current nab.
count & expense 174,768 178,062 & unfunded debt 56,865 79,150

Prepayments  7,736 7,548 Consumers' dews-
Other suspense__ _ 181,123 113,500 its & interest... 491.403 385,994

Deferred credits__ 419 14,402

201.911 171,398
292,689 258,696

  Other res. acets_ 43,189 36.550
Total(eacliside) 10.153,030 9,354,974 Surplus  818.474 526,738
x Represented by shares of no par value. See also V. 118. p. 2832.

(S. H.) Kress & Co.-May Sales.-
1924-Ma v-1923. Increase.' 1924-5 Mos.---1923. Increase.
$3,017,152 $2,887,289 $129,8631$13,258.101 812.101.631 31.156,470
-V. 118. p. 2312, 1781.

Reserve for plant
withdrawn from
service  

Res. for contIng_
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Lake Shore Power Co., Toledo, 0.-Acquisitions, &c.
The company has acquired control of the stock of the Toledo & Indiana

RR. and also all the assets of the Central Light & Power Co. and the Wau-
seon Light 8c Power Co. Formal possession of the properties was taken by
the Lake Shore Power Co. on June 7.
New officers and directors of the Toledo & Indiana RR. are: (1) Officers-

L. G. Van Ness of Cincinnati, President; Charles T. DeHore, of Cincinnati,
Vice-President: Secretary and General Counsel. Leroy E. Eastman: Treas-
urer, Marion M. Miller, Toledo. (2) Directors-The above officers and
Judge Jason A. Barber and L. H. Schroeder. James W. Marshall, L. B.
Breedlove and A. B. Gebhart.
The same men are officers and directors, with the exception of Mr.

Breedlove, of the Lake Shore Power Co.
The latter company, it is stated, will separate the power and lighting

activities from the Interurban railroad business of the Toledo & Indiana RR.
-V. 118. p. 2312.

Lake Sunapee (N. H.) Power Co.-Bonds Called.-
All of the outstanding $200.000 1st Mtge. 65 20-Year Gold bonds, due

1943. have been called for payment Aug. 1 at 105 and int, at the First Na-
tional Bank of Boston. 70 Federal Street. Boston. Mass.-V. 116. 0. 728.

Lake Torpedo Boat Co.-Reduces First Preferred Stock.-
In accordance with the resolution adopted by the stockholders at the last

annual meeting, the directors on June 9 voted a 50% reduction of the capital
of the first preferred stock, payable on presentation of certificates after
June 30 1924.
In order to secure payment for the reduction stockholders are directed to

forward their certificates to C. E. Adams, Treasurer. P. O. Box 157,
• Bridgeport, Conn., who will make proper endorsement thereon and return
to the stockholders with checks covering $5 for each share.

After June 30 1924 no dividends will accrue on the First Pref. stock,
except on a basis of $5 per share.-V. 118. p. 2832.

Lawrence Manufacturing Co.-Balance Sheet April 30.
Assets- 1924. 1923. I s--

Real est,mach.,&c.$1,916,738 $1,907,246 Capital stock $2,500,000 $2,500,000
Securities owned__ 66,700 72,120 Bills & accts. pay_ 3,248 906,413
Bills & accts. rec__ 1,100,155 1,719,420 Reserve, taxes and
Materials & BUDD- 1,109,295 1,451,912 depreciation__ _ 948,425 948,425
Cash  178,002 348,285 Profit and loss_ _ _ _ 919,216 1,144,145

Total  14,370,890 $5,498,983 Total  $4,370,890 $5,498,983
T. Jefferson Coolidge has been elected a director, succeeding Franklin

Nourse, resigned.
T. Jefferson Coolidge has been elected a director, succeeding Franklin

Nourse.-V. 117, p. 2329.

Lawyers Title & Trust Co.-Extra Dividend of 1%.-
The directors have declared an extra dividend of 1% and the regular

'quarterly dividend of 2%, both payable July 1 to holders of record June 21.
An extra of 1% was also paid Jan. 2 last.-V. 117. p. 2659.

Lehigh Valley Coal Co.-Warrants.-
According to a Philadelphia dispatch, so far 770,000 out of 1,212.160

warrants have been turned in to Girard Trust Co. Warrants can be turned
in with the payment of $1 per share for certificates of interest in the coal
company to the close of business June 16, but are void after that date.

Year ended 5-Yr. Period
Dec. 31 ended Dec. 31

Earnings- 1923. 1919-24.
Net income $6,449.516 $4,957,210
Bond interest, excluding new issue  562,300 566,308
Federal taxes  650,133 738.967

Surplus after taxes and charges $5,237,083 $3.651.935
After interest on new 5s $4.195,064 $2.995,685
The above figures are reproduced from the "Wall Street Journal" of June

9.-V. 118, p. 673.

Liggett's International, Ltd., Inc.-Earnings.-
Calendar Years-

Income from dividends 
Exchange adjustment 
Operating expenses 

Operating profit 
Other income 

Total 
Taxes 

Net profit 
Previous surplus 

Total surplus 
Preferred dividends 
Common dividends 
Federal tax reserve 

Profit and loss surplus 

1923.
$1,659,385

Cr.2,140
173.738

1922.
$1,581.989
Dr.129.738

317,213

$1,394,514
3,603

$1,483.507
1,699.889

$3,183,396
75,871

$1,398,117
85.988

$3,107,525
354,415

$1,312,129
79,402

$3,461,940
1,037.116
210,000
49,789

$1,391.531
1,037.116

$354,415$2,165,035

Balance Sheet Dec. 31.
1923. 1922. 1923. 1922.

Assets-$ $ Liabilities.- $ A
Cash and accounts Capital stock 19,963,950 19,963,950

receivable  806,617 678,780 Accts. & notes pay  4,000,000
Deferred charges__ 5,565 18,545 Accrued items. _ __ 100,000
Securities 21,316,803 23,721,040 Surplus 2,165,035 354,415

Total 22,128,985 24,418,365 Total 22,128,985 24,418,365
V. 118.p. 1528.

Loft, Incorporated.-May Sales.-
Sales for May showed an increase of 22% over May 1923.-V. 118,

P. 2446.

Lone Star Gas Co.-Earnings, 4 Mos. Ended April 30.-
Net earnings for the first four months of 1924, after all deductions for

operating expenses, depreciation and taxes, were $1,221,405, as against
$1,044,352 for the corresponding period of 1923, an increase of $177,053.
-V. 118. p. 2446.

McCall 
Corporation' 

N. Y.-Accumulated Dividends.-
The directors have declared the regular quarterly dividend of 1% % on

the First Pref. stock, together with a dividend of 1 % on account of
accumulations, both payable July 1 to holders of record June 14. Like
amounts were paid Jan. 2 and April 1 last.-V. 118. p. 2188.

Maine & New Brunswick Electrical Power Co., Ltd.-
New Interests Have Option on Stock.-
The "Monetary Times" of Canada May 30 says: It is expected that the

North America Light & Power Co.. which is composed of a Chicago syndi-
cate, will take over control of the Aroostook Falls hydro development, one
of the largest power plants in New Brunswick. The deal involves a sum of
about $1,000.000.

Shareholders in the Maine & New Brunswick Electrical Power Co.. Ltd..
have been advised that an option for 60 days has been given the Chicago
financiers, and if the deal goes through there will be a $200,000 melon split-
ting by the shareholders of that company and the Gould Electric Co. of
Maine.
The Maine & New Brunswick Electrical Power Co. and the Gould Elec-

tric Co. each have an authorized capitalization of $400.000 and an option
for 60 days on the two companies has been given to the Chicago syndicate.
The par value of shares of the Maine & New Brunswick Electrical Power
Co. is $100 and shareholders are being offered $125 for their holdings.-
V. 115, p. 1639.

McEwan Brothers.-Tenders.-
The National Iron Bank of Morristown, N. J., trustee, will until June 25

receive bids for the sale to it of 1st Mtge. 10-Year 7% Sinking Fund Gold
bonds due July 1 1929. to an amount sufficient to absorb $26,250, at prices
not exceeding 105 and int.-V. 109, P. 177.

(H. R.) Mallinson & Co., Inc.-Complaint.-
The company is named as respondent in a complaint issued by the Fed-

eral Trade Commission, charging unfair methods of competition. Com-
missioner Van Fleet dissented to the issuance of the complaint. The com-
pany is a manufacturer of textile or fabrics composed of silk in whole or in
part.
According to the complaint the firm manufactures fabrics which it sent!

under the trade names of "Roshanara Crepe," "Hoos-Hoo,' "Velora,'
"Thisldu" and "Chinchilla Satin." which are not made entirely of silk, but
contain wool or artificial silk. These fabrics, it is alleged, are labeled with
the trade mark or slogan "Mallinson's Silks de Luxe" on the selvage at in-
tervals of a few feet, and on the boards about which the bolts of the fabric
are wound.
The complaint states that in the company's advertising, which has been

general and indiscriminate as to respondent's products. makes use of the
following slogans: "Mallinson's Silks de Lure.' "The "The World's Most Beau-
tiful Silks,' "The Silks That Are Internationally Recognized as Fashion's
Criterion," "The name 'Mallinson' on the selvage is a silk bond for your
identification." The complaint alleges that the use of such slogans and
the selvage labels have a tendency to mislead and deceive a substantial part
of the purchasing public into the belief that the fabrics bearing the trade
names heretofore designated are made entirely of silk, which, it is alleged,
is contrary to the fact.-V. 118. D. 2312.

Marine Oil Co.-Earnings.-
The company reports total income for year ending March 31 1924 of

$157,813: expenses, $55.446; gross profit from operations. $102,367; income
credits. $14,582: net income, $116,949: previous surplus, $74,923: total

s$14r474 int9o1n18e7a.nse.7311.1,1 gi6o3ris  depreciation,2  deficit. 
and 

depletion,$ll (14 
-V. 116, p. 303. •

Maxwell Motor Corporation.-New Vice-Presidents.-
Joseph E. Fields, sales manager, has been elected Vice-President in charge

of sales, and Fred M. Zeder, chief engineer, as Vice-President in charge of
engineering.-V. 118. p. 1920. •

Merrimack Mfg.Co.-Balance Sheet Dec. 31.-
1923.

Assets- $
1922.
$ Liabilities-

1923.
$

1922.

Real est. & mach'y 5,057,943 4,690,456 Capital stock 4,400,000 4,400,00p
Cash  563,6611 2,152,632 Notes & accts., &c.
Accts. rec., &c  1,534,412f payable 2,000,644 1,502,266
Inventories (less Reserve for taxes 239,835 106,688

reserve)   3,166,464 2,823,905 Reserve for dive__ 89,375 82,500
P. st L. surplus. -- 3,592,625 3,575,539

Total 10,322,479 9,666,993 Total 10,322,479 9,666,993
-V. 117, P. 1895.

Metropolitan 5 to 50 Cent Stores, Inc.-Sales.-
1924-May-1923. Increase. I 1924-5 Mos.-1923. Increase.

$609..565 $574.150 $35.415 I $2,770,112 $2,514,867 5255.245
-V. 118. p. 2447. 1782.

Mexican Petroleum Co., Ltd., of Det, (& Owned Co..).
-Consolidated Balance Sheet Dec. 31-New Director.-

1923. 1922.
Assets-

Properties, less dep73.899,031 69,499,522
Inv. in R. M. Pet.

1923.

M. P. Co. (Delje
Common stock _45,730,000

1922

45,730,000
Co   2,923,870 Preferred stock _12,000,000 12,000,000

Pan Amer. P. & Tr. M.P.Co.(Cal.) stk. 51,260 65,381
Co. CI. B. stock. 2,454,305 2,454,327 Bonded debt  8,607,500 8,372,200

MisceU. investm'ts 115,002 140,000 Accounts payable_ 2,060,733 3,370,908
Acets.with affil.cosl 0,246,612   Note pay. (Feb. 28
Cash  3,802,711 19,399,576 1924)   2,500,000
Accts. receivable__ 6,735,859 11,264,973 Divs. payable  2,069,096 2,069,084
011 stocks 13,669,169 6,460,998 Reserve for taxes_ 1,955.733 4,457,802
Mat'is & supplies_ 4,263,516 4,277,524 Profit and loss_ __ _46,657,967 43,754,108
Loan nein. against
payment of taxes 4,382,179

Deposit with Mex.
Govt. to protect
minority interest 1,500,000 1,500,000

Total (ea. side)122,232,289 119819,488Deferred charges 1,183,904 1,898,692
The usual comparative income account was given in V. 118, p. 2833.
H. Walker has been elected a director, succeeding .1. M. Danziger.-

V. 118, p. 2833.

Michoacan Power Co.-To Retire Bonds Which Became
Due Serially July 1 1916 to July 1 1924, Inclusive.-
Eight hundred 1st Mtge. 6% bonds (aggregating $580,000), due serially

July 1 1916 to July 1 1924, incl., have been called for payment July 1 ,at
par and hat. to July 1 at the Old Colony Trust Co., Boston, Mass.-
V. 115, p. 2589.

Middle States Oil Corp.-Petition for Receivership.-
Decision was reserved June 6 by Judge John C. Knox in the U. S. Dis-

trict Court after argument on the application for an equity receivership
for the corporation. The suit was brought by William Shivers, a stockhold-
er, on charges of mismanagement on the part of the officers and directors.
-V. 118, p. 1529.

Midway Gas Co.-Annual
Calendar Years-

Operating revenue 
Operating expenses, taxes. depreciation,

Net operating income 
Non-operating income 

Gross income 
Interest, bond discount and expenses

Surplus for year 
General Balance Sheet

Assets- 1923. 1922.

Report.-
1923.

$3,357,414
&c  2,236,822

1922.
$2,657,029
2.062,911

$1,120,592
54,492

$594,118
6.889

$1,17.5,084
108,846

$601,007
126,502

$1,066,238
December 31.

1923.

$474,505

1922.
Plants, rights, &c.$9,944,077 $9,297,148 Preferred stock.   $553,880
Treasury securities 20,302 20,302 Common stock_ _ _52,326,400 2,326,400
Cash 72,572 33,739 Bonds  1.341,000 1,492,000
Acc'ts receivable_ _ 425,421 201,710 Bond interest, &c. 207,049 210,118
Notes and interest Notes payable. _ 200,000 120,000
receivable 14,226 210 Accounts payable_ 132,370 184,807

Materials & supp_ 170,199 111,353 Other eurr. Hahn',. 30,518 42,080
Deferred charges 90,133 240,732 Reserves  4,274,118 3,485,048

Surplus  2.225,475 1,490,861

Total  $10,736,930 $9,905,194 Total _ $9,905,194
-V. 117. p. 1355.

_ _ _ _510,736,930

Minnesota Power & Light Co.-Bonds Offered.-Harris,
Forbes & Co., Tucker, Anthony & Co., Bonbright & Co.,
Inc. and Coffin & Burr, Inc., are offering at 100 and int.
$4,000,000 1st & Ref. Mtge. Gold bonds, 6% series, due 1950.
Dated Nov. 11923. Due Nov. 1 1950. Int. payable M. & N. without

deduction for any Federal income tax not exceeding 2%• l'enna. 4-mi11
tax refunded. Denom. c* $1,000 and $500 and r* $1,000 and $5,000.
Red. on any int. date on 60 days' notice at 106 and int. to and incl. May 1
1927, thereafter at a premium decreasing yi point per annum, the bonds
being red. at 1003% and int. on and after Nov. 1 1949. Irving Bank-
Columbia Trust Co., New York. and George E. Warren. trustees.
Data from Letter of Pres. C. E. Groesbeck, Duluth, Minn., June 11,
Company.-Does, directly or indirectly, the entire commercial electric

power and light business in an extensive territory in northern Minnesota,
serving 91 communities, including Duluth, Chisholm, Eveleth, Ely, Cloquet,
Brainerd and Little Falls. Also serves at wholesale Superior, Wis. The
territory served comprises a population estimated at 320.000, and includes
the Mesaba. Vermilion and Cuyuna iron ranges. Company was formerly
known as Duluth Edison Electric Co. (see V. 117. p. 2330).
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Security.-Secured by a direct first mortgage on the entire physical prop-
erty owned, including electric generating plants with a capacity of 36.015
k.w. (which includes 11,000 k.w. expected to be placed in operation within
the next 60 days). of which over 70% is hydro-electric, and an extensive
system of transmission and distribution lines.

In the event of the acquisition of Great Northern Power Co. property,
now operated under lease, the lien of these bonds with respect to the prop-
erty so acquired wili be subject to the prior lien of that company's first
(elosed) Mtge. bonds, $7,751,000 of which are now outstanding with public.

Capitalization- Authorized. Outstanding.
Common stock 920,000,000 x520,000,000
Second Preferred stock  7,500,000 x6,500.000
Preferred stock. 6% . 1,150,000 389,000
Preferred stock. 7% 6,350,000 4.184.900
Notes, 7%, due 1933 x3,400,000
1st & Ref. Mtge. Gold bonds. 6% Series, due
1950 (including this issue) r 12,300,000

x All the notes, 2d Pref. and Common stocks, except directors' shares,
are owned by American Power & Light Co. y Unlimited except by the
conservative restrictions of the mortgage.

Earnings of the Properties for the Year Ended May 31 1924.
Gross earnings (of the mortgaged property) $3,013.875
Operating expenses, taxes and maintenance  1,710,351

Net earnings
Income from leased properties  264.559
 51.303.524

Total net earnings $1,568,083
Annual bond interest (including this issue)  738,000

Balance  5830,083
Purpose.-These bonds will be used in part consideration for the acqui-

sition of the properties formerly owned by Cuyuna Range Power Co., Little
Falls Water Power Co. of Minnesota and certain other property.

Physical Property.-Property now owned or operated under lease by the
company includes electric generating plants having a total capacity of
85,115 k.w.. of which 70,665 k.w. is hydro-electric and 14.450 k.w. is steam:
885 miles of high-voltage transmission lines and 713 miles of electric dis-
tributing system. In addition, company has under construction a new
hydro-electric plant, to be known as the Fond du Lac station, which will
have an initial capacity of 11,000 k.w. and an ultimate cpaacity of 22,000
k.w.. and which is expected to be in operation within the next 60 days.
When this additional capacity is placed in operation the company will
operate electric plants having a total capacity of 96,115 k.w., of which
85% will be hydro-electric.
The principal generating station operated is the Thomson hydro-electric

plant on the St. Louis River, which has a present installed generating
capacity of 55.350 k.w. and an ultimate capacity of 68,000 k.w.
Company also owns or controls a number of important undeveloped

hydra-electric sites. Great Northern Power Co. owns Island Lake, White
Face Reservoir, Fish Lake. Boulder Lake and Rice Lake. which reservoirs
have an aggregate capacity of 316.400 acre feet. These extensive bodies
of water serve as reservoirs for the storage of water of the St. Louis River
and its tributaries and for the regulation of the flow of the St. Louis River,
on which are situated the Thomson, the Knife Falls and the Scanlon hydro-
electric plants. They will also be similarly used in connection with the
operation of the Fond du Lac plant now under construction and additional
plants when built on power sites on the St. Louis and Cloquet Rivers owned
or controlled by the company.
The system of transmission lines operated by the company aggregates

885 miles in length, including 51 miles of 110,000-volt line recently con-
structed between the Virginia steam electric station and the new Winton
hydro-electric plant to serve the eastern portion of the Mesaba Iron Range,
the Vermilion Iron Range and adiacent territory: a 110,000-volt line. 65
utiles in length, extending from the Thomson hydro-electric plant north
to the Mesaba Iron Range district, which supplements the original line in
operation between these points, and a line 25 miles in length from the Win-
ton hydro-electric plant west over a portion of the Vermilion Iron Range
toward Tower.
The eastern and western groups of properties owned and operated by the

company are now being interconnected by a 110,000-volt transmission line,
127 miles in length.

Supervision.-Operations are supervised by the Electric Bond & Share
Co. Compare V. 117. p. 2330: V. 118, p. 439.

Misartri Power & Light Co.-Acquisition,
It is announced that the company has entered into an agreement to

acquire the properties of the North Missouri Power Co.. Excelsior Springs.
Mo. The properties, principally electric generating stations and trans-
mission lines, are heated in 50 titles and towns in the north half of Missouri.
The stockholders of the Missouri Power & Light Co. will vote Aug. 8 on

ratifying the merger and an increase of Capital stock.-V. 118, p. 1401.

Montana Power Co.-Tenders.-
The United States Mtge. & Trust Co.. trustee, 55 Cedar St., N. Y.

City, will until June 17 receive bids for the sale to it of Butte Electric &
Power Co. 1st Mtge. bonds, due June 1 1931, to an amount sufficient to
exhaust 510.629. See also V. 118. p. 2833.

(J. W.) Murray Mf g.Co.-Report.-
Income Acsount for Year Ended Dec. 31 1923.

Earnings after all' expenses, maintenance
Interest charges 
Provision for Federal taxes 

Net earnings 
Previous surplus (adjusted) 

Total surplus 
Preferred dividend (8%). 833,000;
(8%). 5136.009: Common dividend

Profit and kVA surplus 
Balance Sheet

1923. 1922.Assets-
14. bldgs., mach.

.2; equipment_22,761,234 $2,435,027
Investment_ 4,241 1
Cash  162,966 252,286
Notes & accts. rec. 1.098,721 918,748
Due from Murray
Ohio Mfg. Co  21,979

Securities  26,461 23,911
Inventory  1,414,013 1,473,725
Deferred charges  149,289 201,341
-V. 118, p. 1921

and depreciation 

Common dividend
(stock, 8%). 9136.009_

Dec. 31.

Preferred stock___
Common stock__ _
8erlal debenture&
Purch.mon. oblig_
Notes & accts. pay
Acceptances 

  Res. for taxen____
Surplus 

51,063,751
107,798
135.000

$1,884,068
(cash).

$820,953
1.063,115

305.018

$1.579,050

1923.
2345,600
1,786.009
900.000
178.000
715,246

135,000
1,579,050

1922.
$425,000
1,650,000
1,000,000
264,000
649,117
124,457
129,670

1,062,797

Tot. (each side) -$5,638,905 25,305,042

Natural Gas Producing Co. of Louisiana.-Trustee.-
The American Trust Co has been appointed Corporate Trustee of

$2.000,000 7% 1st. Mtge. bonds.

National Licorice Co., Brooklyn, N. Y.-Extra Div.-
The directors have declared an extra dividend of 234 % on the out-

standing $1,000,000 Common stock, par $100. in addition to the regular
semi-annual dividend of 214 %. both payable July 10 to holders of record
June 23. Like amounts were paid Jan. 8 last. An extra dividend of
10% was paid on the Common stock in January 1923.-V. 118. p. 674.

New Hampshire Power Co.-Pref. Stock Offered.-Par-
sons, Todd & Co., Inc., and Blake Bros. & Co. are offering
at 100 and div. $250,000 8% Cum. Pref. (a. & d.) stock,
Series A (par $100).

Dividends payable Q.-J• Red., all or part, at 115 and diva. National
Union Bank, Boston, transfer agent.
Company serves exclusively with electric power and light some 15 com-

munities in central New Hampshire between the Merrimac and Connecticut
Rivers, with a present population in excess of 25,000. This includes
Newport, Sunapee, New London, Warner, Contoocook, Hopldnton, Hen-
niker, Hillsboro, Antrim, Bennington. Canaan and Enfield. The electric
systems include 5 generating plants having an installed generating capacity
of approximately 3,000 h.p. capable of producing 8,000,000 k.w.h. per ann.

The most important plants are located on the Sugar River, which is the
outlet of Lake Sunapee. and on the Contoocook River. Current is deliv-
ered over approximately 50 miles of transmission lines with 130 miles of
distribution lines. The electric customers served on Feb. 1 1924 numbered
3,376. For further information see V. 118, p. 1145, 1021.

New River Co.-Annual Report.-
Calendar Years- 1923. 1922. 1921.

Net profit for year $591,586 $497,964 $825,949.
Closing sinking fund reserve 17,738
Federal tax adjustment 2,635

Balance, surplus 1611.960 9497.964 5825.949.
Previous surplus 1,597,911 1.578,970 1,919.749.

Total surplus 12.209,871 82,076,934 12.745.698
Preferred dividends 551,077 440,862 1.212.007
Rate  (734%) (6%) (11314%)

Change in minority interets Dr.645 ur.3,135
Sundry adjustments 38.161 Cr.42.204

Profit and loss surplus 11.658,148 $1,597,941 $1.578.970
-V. 118, p. 1673.

New York Telephone Co.-Income Account for Cal. Yrs.
Operating Revenue- 1923.

Exchange service 195,793,602
Toll service  28,805,107
Miscellaneous  259,975

1922.
583,483,313
25,836,316

292,991

1921.
876,253.404
23,177.770

177,094

1920.
$67,152,934
19,962,040

790.088.

Total $124.858,684$109,612,620
Operating Expenses-

General  $3,212,279 $3.201,233
Operation  57.708,573 52,010,102
Maintenance  35.460,077 30,626,428
Rentals  3.235,953 2,861.732
Insurance  153,220 123,906
Taxes  8.344.462 6.915,395

$99,608,268

52,540,810
49,884.659
27,007,158
2,605,147
113,823

6,052.152

887.906.465

$2,432,207
46,970.375
24,945.346
2,261.945
137,233

5.676,334

Net earnings 116.744,119
Div. & interest earnings_ 9,588,477
Miscellaneous earnings_ _ 48.757

113,873,822
11,109,158

630.026

$11,404,519
9.403,050
585,467

15,483,026
6.681.549

Total net earnings_ -- -126,381.353
Interest  $8,390,850
Miscellaneous items
Preferred dividends_ _ 1.198,581
Common dividends  16,375,360

$25,613,006
88,643,174

440,731
16,375,360

$21.393.036
88,148.493

12.841,247

$12.164,575
96.094,502

381,022

12.000.000
Balance. surplus  $416,562

-V. 118. p. 2314.
$153,741 $403,296df$6.310.949

Niagara Lockport & Ontario Power Co.-Listing.-
The New York Stock Exchange has authorized the listing of 13,000.000

additional 7% Cumulative Preferred stock. par $100 each, on official notice
of issuance and on conversion of 13,000.000 3-Year 6% gold notes dated
June 1 1923, payable June 1 1926, making the total amount applied for
58,000,000.-V. 118, p. 2711, 2314.

Nipissing Mines Co. Ltd.-Production, &c.-
The company in May mined ore having an estimated value of 9188,621.

of which 5173.773 represents silver and $14.848 cobalt, and shipped 252,940
ounces of silver in bullion and residues valued at 9178.439, with silver at
67c. an ounce. The low-grade mill treated 7,624 tons and the high-grade

mill 216 tons. Compare V. 118, p. 2447.

Northern New York Utilities, Inc.-Increase, &c.
President J. N. Carlisle announces that the authorized Common stock

of the company has been increased from $4.000.090 to 810.000.000 but
that no action has been taken upon the issuance of the additional stock
at this time.
The following have been elected to vacancies in the board of directors:

G. H. Burns, Watertown, N. Y.; A. J. Eckert, Utica, N.Y .; R. K. Fergu-
son. N. Y. City, and T. Harvey Ferris, Utica, N. Y.
The regular dividend of 75 cents per share, payable on July 1 to Common,

stockholders of record June 15. has been declared.-V. 118. p. 2834.

Northern Securities Co.-Usual Semi-Annual Div.-
The directors have declared a dividend for the half-year of 4%, payable

July 10 to holders of record June 27. On Jan. 10 last an extra of 2% was

paid in addition to the usual semi-annual 4% disbursement.-V. 118. p.1279.

North West Utilities Co.-Consolidation of Subsidiaries.
See Wisconsin Power & Light Co. under "Railroads" above.-V.

p. 2711. 2582, 1922.

Ohio Fuel Gas Co.-Sale of Pipe Line.-
See Columbia Gas Supply Co. above.-V. 116, p. 1658.

Ohio Oil Co.-Acguisition.-
The company is reported to have purchased the Lincoln Oil & Refining

Co. of Robinson, Ill., which operates a 1,000 barrel refinery at that point

and has marketing stations throughout several States.-V. 118. p. 2314.

Ohio Public Service Co.-Large Power Contract.-
Henry L. Doherty & Co. announced June 9 that a contract had just been

closed between the Ohio Public Service Co., a subsidiary of Cities Service
Co.; the Cleveland Electric Illuminating Co.. the Ohio Power Co. and the
Pennsylvania-Ohio Power Co. by which transmission lines of these com-
panies will be interconnected and power in large amounts will be inter-
changed.

This arrangement will permit the transfer of 10,000 k.w. of electrical
energy from the plants of the Cleveland company to the Youngstown dis-
trict served by the Pennsylvania-Ohio Power Co. through use of the facili-

ties of all four companies involved.
Through this arrangement there will be an actual physical interconnection

of transmission lines reaching from Toledo and Cleveland in the west to the
Ohio River, Pittsburgh and surrounding territory in the East.-V.
117, p. 2221.

Oklahoma Gas & Electric Co.-Valuation.-
The physipal valuation of the company and its subsidiaries as of Dec. 31

1923 was $22,461.757. according to a report filed by the company with the
Oklahoma Corporation Corrunission. The value of the company's proper-
ties in Oklahoma City was placed at $5,036.014. These figures do not in-
clude the properties under construction but simply the properties used for
transmission and the entire distributing system.
The valuation given above is divided among the subsidiary companies

as follows: Muskogee Gas & Electric Co.. $2,721,582: Oklahoma Gas &
Electric Co., $12,418,406; Oklahoma General Power Co.. $4,263,579:
Oklahoma Light & Power Co., 51.846.782; Shawnee Gas & Electric Co.,
5613.779: Southern Oklahoma Power Co., $598,629.-V. 118. p. 2834

Old Dominion Co. (Maine).-Copper Output (Lbs.).-
May 1924. Apr. 1924. Mar. 1924. Feb. 1924. Jan. 1924. Dec. 1923.
1.987.000 2,072,000 2,117.000 2.250.000 2,285.000 2,061.000

-V. 118. p. 2712, 2314.

Orange County Public Service Co., Inc.-New Control.
Charles H. Tenney & Co. of Boston, Mass., have been appointed General

Managers of the company. Ownership of this company was recently ac-
quired by interests controlling the Rockland Light & Power Co. of Nyack.
N. Y.-V. 117, p. 1244.

Pacific Gas & Electric Co.-Refund Held Up.-
The U. S. Supreme Court on June 2 remanded back to the U. S. District

Court at San Francisco for a re-hearing as to proper rates, based on valua-
tion of the property, the case of the company against the City and County
of San Francisco. This case concerns the validity of gas rates fixed by the
Board of Supervisors in ordinances during the years 1913-1914, 1914-1915
and 1915-1916. whereby the company was ordered by the Federal District
Court at San Francisco to refund to consumers more than $2.000,000 of'
impounded funds collected in excess of the rates fixed by the ordinances.
The City and County of San Francisco in June 1913 adopted an ordinance

fixing rates to be charged for gas furnished to consumers for lighting and
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heating purposes. The ordinance fixed a maximum rate of 75 cents per1,000 cu. ft. of gas, but prescribed no minimum. Soon after this ordinancetook effect the company commenced a suit In Federal Court to restrain theauthorities from enforcing the ordinance on the ground that it was uncon-stitutional. Similar ordinances were adopted in the two succeeding yearsand their adoption was followed by similar suits. By consent of the partiesthe three suits were consolidated for trial and referred to a special master totake testimony and report to the Court. The master held that a 7% return
on the company's investment was reasonable. The company appealed the
decision.-V. 118, p. 2712.

Pan-American Petroleum & Transport Co.-Voices
Confidence in Chairman-New Director-Listing-Report.-
At the annual meeting a resolution proposed by a stockholder. T. 0.

Dunlap, was adopted, thus ratifying and confirming steps taken by the
directors and officers to complete construction of the storage station and
facilities contracted to be erected at Pearl Harbor, T. H., and expressing
confidence in the honor and integrity of E. L. Doheny, Chairman of the
board, in entering into contracts with the Government for naval oil reserve
lease. The text of the resolution follows:

"Resolved. That the stockholders of the Van-American Petroleum &
Transport Co., in annual meeting assembled, take this opportunity of re-
iterating their unshakable confidence in the honor and integrity of the
Chairman of the company's board of directors, Edward L. Doheny, Esq.,
of declaring their belief in the entire fairness and legality of the contracts
and leases entered into betowen this company and the Government of the
United States, and of expressing their conviction that upon the full pre-
sentation of the truth in the impartial and judicial atmosphere of a court,
the propriety of all acts which have been done in connection with the fore-
going matters by this company and its officers will be conclusively estab-
lished.
"Further Resolved. That the stockholders of this company hereby ratify

and confirm the steps taken by the company's directors and officers to com-
plete the construction of the storage station and facilities contracted to
be erected at Pearl Harbor, T. H., despite the litigation which has been in-
stituted by the United States Government to cancel the contract for such
construction; and that the stockholders, believing that the completion of
the Pearl Harbor construction is necessary for the proper protection of the
Pacific Coast of the United States, of the Panama Canal and of the islandpossessions of this country, from hostile attack, desire to express their
admiration of the act of Mr. Edward L. Doheny in guaranteeing to hold
this company harmless from any loss which it may sustain by reason of thecontinued prosecution of this work."
P. H. Harwood, a Vice-President and mine superintendent, was electeda director to succeed J. M. Danziger.
The New York Stock Exchange has authorized the listing of not to exceed$2.799,250 additional Class "B" Common stock, par $50 each, to be issuedin exchange for Common and Pref. stock of the Mexican Petroleum Co-Ltd., of Del.. making the total amount applied for $83,923,650.The foregoing exchange will be effected on the basis of 3 shares of the

Class "B" Common stock of the Pan American company for each share
of the Common stock of the Mexican company; of two shares of the Class"B" Common stock of the Pan American company for each share of Pref.stock of the Mexican company. The privilege is conditioned upon thedeposit of the stock of the Mexican company at the office of the depositaries
on or before Aug. 1 1924. Deposits of Common and Pref. stock of theMexican Petroleum Co. for exchange must be made as follows: In NewYork City, at the office of the Pan American Petroleum & Transport Co.,
120 Broadway. or at the office of Blair & Co., Inc., 24 Broad St.; in Chicago,at the office of Blair & Co. Inc., 105 So. La Salle St.; in Los Angeles. Calif.,
at the office of Pan American Petroleum Co., Security Bldg.; in London,
England, at the office of Blair & Co., Ltd., 2 Austin Friars.
See annual report under "Financial Reports" above.-V. 118. p. 2834.2448.

Philadelphia Electric Co.-Proposed Hydro-Electric Power
Development Might Include Harrisburg and Lancaster.-
The Philadelphia "News Bureau" June 10 says: In connection with con-

sideration by the company of a proposition to undertake a hydro-electric
development, it is reported that the project may be a joint activity in which
the United Ga.s & Electric Co. will participate. With a view of protectingits Pennsylvania properties in their future power needs, the United Gas
& Electric Co. through the Susquehanna Power Co., several years ago
acquired control in the proposed hydro-electric power development on the
Susquehanna River at Conewingo, Md., which is some 60 to 70 miles fromLancaster and Harrisburg, where United Gas & Electric owns properties.If tho plan before the Philadelphia Electric Co. is consummated, provisionmay be made for transmission of power to Lancaster and Harrisburg as
well as to Philadelphia, and transmission lines would cover a field which isrich in power possibilities. Bertron. Griscom & Co., Inc., are identifiedwith the United Gas & Electric Co. and have acted as its bankers.Pres. S. Z. Mitchell of Electric Bond & Share Co., which is affiliated withGeneral Electric Co.. is a director of United Gas & Electric Co., and accord-ing to reports in financial circles Electric Bond & Share is further inter-ested in United Gas & Electric through another subsidiary company.It was also pointed out that the properties embraced in the American Elec-tric Power Co., control of which is being sold to American Gas & ElectricCo., Appalachian Power Co. and other interests are to be segregated anddivided among various utility groups. One of the properties Is located atWilmington, Del., which might go to interests affiliated more or less directlywith Electric Bond & Share or General Electric, and be a potential field forhydro-electric power as well as the three cities previously mentioned.Before the consummation of contract for sale of control of American Elec-tric Power, an offer was made for the Wilmington property, and some re-ports had it that the Philadelphia Electric Co. might acquire control of thispropety.
Phil

r
adelphia Electric Co. originally looked into Conewingo power devel-opment about a year ago, but action was deferred until recently, when thematter was again taken up for study by the company's management,engineering staff, outside consulting construction engineers and equipment

manufacturers, and the matter is now being seriously worked upon under
the option obtained.-V. 118. p. 2448. 1784.

Phoenix Iron Works Co.-Sale.-
Samuel E. Duff, receiver, will sell the entire property of the companyat Meadville, Pa.. on June 25.

Pierce Oil Corp.-Assets Transferred, &c.-Chairman
W. H. Coverdale, in a circular to stockholders June 5,
says in substance:

Inquiries that have been made by stockholders indicate that the cir-
cular letter of May 23 is not clearly understood by all, and this notice is
therefore sent for the purpose of explaining more fully the plan of re-
financing, and the proper use of the warrants for stock of Pierce Petroleum
Corp. which have been distributed.
The plan of refinancing was adopted May 7, since which time all of

the property of Pierce 011 Corp. has been conveyed to Pierce Petroleum
Corp., the new company, for 1,100.000 shares of the latter's stock, and
all of the old company's liabilities have been assumed by the new company.
An additional 1.300.000 shares of the new company's stock is now

offered to the stockholders of the old company at $7 per share in accordance
with the provisions of the plan.
Preferred stockholders are entitled to subscribe for five shares of stock

of the new company for each share of old Preferred stock. Common
stockholders are entitled to subscribe for one-half of a share of stock of
the new company for each share of old Common stock.

All Preferred and Common stock of the old company remains outstanding
and such old stock cannot at this time be exchanged for new stock in the
treasury of the old company, as the exchange feature referred to in the
letter of March 28 cannot become effective until July 1 1925.

Subscriptions must be made on or before noon June 21 by payment In
N. Y. City funds to the Metropolitan Trust Co., New York. This sub-
scription is entirely voluntary. Stockholders who do not wish to sub-
scribe to the stock in the new company merely remain stockholders in the
old company as heretofore. At such time as the success of the new com-
pany warrants the payment of dividends on its shares, the dividends on the
1.300,000 shares that are now being offered to the stockholders of the old
company will be distributed direct to the record holders of this new stock,
and the dividends on the shares of the new company owned by the old
company will be paid into the treasury of the old company and will be
there available for the general corporate purposes of the old company,.
including the payment of dividends on the old Preferred and the old
Common stock.

The annual report for the year 1923 showed the unsatisfactory result
of operations for that year. Since Dec. 31 1923 there has been considerable
improvement in current operations and during the months of January-
April incl., 1924 net income has amounted to more than $300.000 after
Interest but before depreciation: and operations for the month of April
alone showed a net profit on this same basis of about 4123,000.The new money provided by the plan will be used in part to pay off
Interest-bearing obligations, and future interest charges will accordingly
be greatly reduced; such new money will also be used in part to renewand extend existing plant facilities which will greatly improve operating
conditions and reduce operating expenses; additional working capitalwill also be provided to place the company on a cash basis, resulting inimproved credit and in substantial economies of operation.Stock of the new company which stockholders of the old company donot subscribe for will be taken by the underwriters.I am glad to be able to advise you that the petitions for receivershipof the old company, filed by a stockholder in Missouri and Virginia havebeen dismissed.-V. 118, p. 2835, 2582.

Pierce Petroleum Corp.-Acquires Assets of Old Co., &c.
See Pierce Oil Corp. above.-V. 118, p. 2315, 1676.
Pittsburgh & Lehigh Dock Co.-Bonds Called.-
Thirty-five (435,000) 1st Mtge. 6% Sinking Fund Gold bonds, due 1932.have been called for redemption July 1 at 101% and int. at the GirardTrust Co., trustee, Philadelphia, Pa.-V. 116. p. 2777.
Pittsburgh Utilities Corp.-Report.-

Earnings 12 Months Ended March 31 1924.Total income $1,977,305Expenses and interest  608.063Preferred dividends  462,000Common dividends  672,500

Surplus  $234,742
General Balance Sheet.

Mar.31 '24. Dec.31 '23. Mar. 31 '24 . Dec.31 '23.Assets- $ $ Liabilities- $ 8Philadelphia Co. Pref. stk. (par 810) 3,850,000 3,850,000
Common stock_24,600,000 24,600,000 Common stock_•1,200,000 1,200,000Philadelphia Co. U'. Ry. Inv. bonds 12,000,000 12.000,000dividend  492,000 492,000 Coupons due  3,656 9,430Cash  559,423 65,248 Dividends payable 567,250Special deposits  8,155 13,930 Accrued accounts_ 253,930 103,931

  Capital surplus__ 7,550,000 7,550,000Tot. (each side) 25.659.578 25,171,178 Earned surplus __234,742 457,817
* Represented by 240,000 no par value shares.-V. 118. p. 1784.
Pneumatic Scale Corp., Ltd.-Listing.-The Boston Stock Exchange has authorized for the list $1,000,000 15-Year 8% Sinking Fund Convertible 1st Mtge. & Collat. Trust Gold bonds.Dated Dec. 1 1921, due Dec. 11936.

Consolidated Income Account Years Ended May 31.

Gain from rentals 
Sales 
Cost of sales 

1423.
$31.5i2
947.682
434,738

1922.
$95,998
847,403
465,395

Gain from sales $512,944 4382,007

Gain from sales and rentals 
Selling expense 
Other chargess 

$544,496
235,976
300,464

$478,005
270,893
299,187

Net income 
Other income 

48,056
92,862

def$92,075
129.559

Gross income 
Deduct extraordinary charges 

$100,918
11,305

$37.484
15,214

Not gain for year 
-V. 114, p. 530.

$89.613 $22.270

Port Arthur Canal & Dock Co.-Listing.-
The New York Stock Exchange has authorized the listing of $2,000,0001st Mtge. 6% gold bonds, Series "A." due Feb. 11953. These bonds havebeen guaranteed as to principal and interest by Kansas City Southern Ry.-V. 118, p. 561.

Pure Oil Co. Columbus 0.-New Director.-
P. J. Jones has been elected a director, succeeding John L. Bushnell.
-V. 118, p. 2448. 2432.

Rand (Gold) Mines, Ltd.-Gold Production (in Ounces).-
Mao 1924. April 1924. Mar. 1924. Feb. 1924. Jan. 1024. Dec. 1923.
809,003 768,923 795.671 760,617 796,768 778,849
-V. 118, p. 2448, 2315.

Real Silk Hosiery Mills, Inc.-Earnings, &c.
Not income before reserves and Federal taxes for the 6 months ending

Mar. 31 was $704,583, or at the annual rate of $9 40 per share of Common
stock outstanding. Net earnings after reserves for the 6 months were
$652,037.
On Mar. 31 current assets were shown at 43,738.117 and current liabilities

at $1,440,793, a ratio of 2.6 to 1, and net working capital at 42,297,324,
which is over $15 a share for each share of capital stock outstanding.
The balance sheet shows capital of 41,500,000 and surplus of $2,184.375,
giving a book value on the Common stock of $24 50 a share.

Sales for April 1924 were the largest for any one month in the history of
the company. They showed an increase of 126% over the same month of
1923.-V. 117, p. 2552.

Royal Dutch Petroleum Co.-New Offering.-
Holders of outstanding shares of the company have been offered the right

to subscribe at par, plus stamp tax in Holland, to one share of new Ordinary
stock for each four shares of such stock held, according to a cable received
by the Equitable Trust Co. The now stock will be entitled to dividends be-
ginning with the final dividend for the fiscal year of 1924, payable in 1925.
In discussing the method of handling the rights of the "Now York shares"

to subscribe the Equitable Trust Co. says:
"In view of the fact that subscription applications must be filed in Hol-

land between June 11 and June 30 1924. and in order to protect the rights
of holders of 'New York 

shares.. 
we have taken steps to file application to

subscribe to the new stock to which all of the stock deposited with us under
agreement of Sept. 10 1918, covering the "Now York shares,' is entitled.

'Transferrable warrants will be issued to the holders of 'New York shares'
of record June 30 1924 as soon thereafter as practicable, entitling them to
subscribe to the new 'New York shares' at the rate of one share for each four
'New York shares' held on the record date.
"In order to exercise the subscription right the holder of the warrant must

surrender on or before July 31 1924 his warrant duly endorsed, and make
payment at the rate of $15 for each 'New York share subscribed for at the
office
" 
of the Equitable Trust Co. of New York, 37 Wall St., Now York

City. 
Earnings for Calendar Years (in Florins).

1923. 1922. 1921.
0Net after exp. & taxes__ 84,856,761 87.730.477 104,098,178 1291.49520..364

-V. 118, p. 2713. 1403.

St. Maurice Paper Co., Ltd.-Annual Report.-
-Consolidated----.- -Company Proper-Calendar Years- 1923.

Profit from operations_ _41,253,431 4696,593 3411,0491 9679 021.947236%63537
Bond interest 
Provision for deprec., &c 213,377 251.518 339,950 s1.163,298
Dividends paid__ _ (10 %)849,239 (5)394,995 (8)631.992(11)4788,777

Balance, surplus  $190.815 $50,080 474,736 4481,211Profit & loss sur. Dec. 31 $858,842 4668,027 4617,947 *41,246,451x After deducting all expenses of manufacturing, administration andselling and after providing for income taxes. y Before providing for income
tax. z Including reserves for government taxes. * After deducting; 111
512,900 paid April 5 1920 to stockholders as a 30% stock dividend.-
V. 118. p. 1923.

'
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San Antonio Water Supply Co.-Rates 
Increased.-

An agreement has been reached betw
een the City of San Antonio, Tex.,

and the company whereby the latter will 
advance water rates 7 4%. ef-

fective June 1 1924. The increase, i
t is said, means an advance of about

8 cents a month to the average consum
er. The agreement is a compromise,

the company having asked for a 25% 
increase.-V. 118. p. 93.

Schulte Retail Stores Corp.-Listing.-
The New York Stock Exchange has authorized 

the listing of $600,000

(authorized $15,000,000) additional Pref. stock.
 par $100 each, on official

notice of issuance as a stock dividend of $2 per sh
are on the Common stock

making the total amount applied for to date 
$5,000.000.-V. 118. P.

1924, 1403.

Seaboard Oil & Gas Co.-No Par Shares Authorized.-
The stockholders on Jan. 28 1924 changed the 

authorized Capital from

3.000.000 shares, par $5. to 2,000,000 shares of no par
 value. On and after

June 9 1924 the Guaranty Trust Co., 140 Broad
way, N. Y. City, will issue

certificates for shares of no par value in exchange for shares 
of $5 par value

on the basis of one new for each 5 shares of stock now h
eld.-V. 117. p. 2334.

(G. A.) Soden & Co., Chicago.-Capital Stock Reduced.-
The company has filed a certificate with the Secretary of St

ate at Spring-

field. Ill., decreasing its capital stock from $1.500.000 to $1,440,
000 ($800.-

000 Common, $240,000 1st Preferred and $400,000 2d 
Preferred). par $100.

-V. 118. p. 2713.

Southern California Edison Co.-Seeks Rate Increase.-
The company on June 4 filed with the California RR. 

Commission a

petition asking permission to increase its rates between 
July 1 next and

Mar. 31 1925 by a margin sufficient to bring $3,000
,000 more in revenue

than the present rates will produce. That, it is estim
ated, would mean an

increase in the cost to the consumer of electricity of betwe
en 10 and 12%

for the period affected. .
In May 1921 the Commission fixed the rates of the 

company on the

basis of an average water year, and also permitted the
 company to establish

a contingency reserve to offset dry years. At the cl
ose of 1923 this con-

tingency reserve fund had reached $1,522,605, the applicati
on says, but the

estimated increase in operating expenses during the coming 
year not only

will wipe out that fund but will leave also a deficit of $
4,045,000. giving the

company far short of a fair return. Therefore the request for the emer-

gency increase in rates.
R. H. Ballard, Vice-President and General Manager of 

the company,

says: "The extreme dry season has necessitated placing 
in operation all of

the steam plants of the company and making full use of 
interconnection with.

other companies' steam generating plants. This has provided the necessary

power supply to meet the insistent demands of our consu
mers, which are

greatly augmented duo to the dry season. The effect has been 
to increase

our operating expenses from a total of $9.038.000 under no
rmal conditions

to an actual expense for this year of $14,606,000.
"Work is being rushed also on an additional steam plant in Long 

Beach of

120,000 h. p. capacity, of which 26.000 h. p. will be ready in Ju
ly and the

remainder by the end of this year.
"On account of the $5,568,000 excess production cost for this 

year, we

are applying for a temporary increase in rates during the 
9-month period,

after which another season's water supply will be available. Funds avail-

able from our contingency reserve accumulated under orders of t
he Califor-

nia RR. Commission for this purpose will serve further to meet th
e in-

creased cost to the extent of $1,522.605, leaving a remainder o
f approxi-

mately $1,000,000 to be made up in future years when the wate
r supply is

more abundant.
"Our entire organization is working at maximum efficiency, and the most

rigid economy in operation is being practiced.
"Next season's water supply will be augmented greatly by the comp

le-

tion of our 13-mile Florence Lake tunnel, on which we have been wo
rking

for the last 4 vears, and which we expect to place in operation by April,

1925."-V. 11S. P. 2836.

Southwestern Utilities Corp.-Tenders.--
The Empire Trust Co., trustee, 120 Broadway, N. Y. City, will until

June 20 receive bids for the sale to it of 1st Mtge. 8% Sinking Fund Cony.

Gold bonds, Series "A," to an amount sufficient to exhaust $36,384, at a

price not exceeding 110 and interest.-V. 117. p. 2661.

Spanish-American Iron Co.-Bonds Called.-
One hundred thirty-seven ($137.000) 1st Mtge. 20-Year Sinking Fund

Gold Coupon bonds, due 1927, have been called for redemption July 1 at

par and int. at the Girard Trust Co., trustee, Philadelphia, Pa.
The following bonds remain unpaid: Called for Jan. 1 1924-336. 343.

585, 819, 980, 1412, 1488, 1526, 1565, 1904. 2026, 2314, 2718. 3481. 
3503,

4809: July 11923. 109, 1098. 4441.-V. 117. p. 2782.

Standard Gas & Electric Co.-Initial Dividend, etc.-
The directors have declared an initial dividend of 1 h % on the 7%

Cumul. Prior Preference stock payable July 25 to holders of record June

30 (see offering of 7% Prior Preference stock in V. 118. p. 1785)•
A quarterly dividend of 75 cents a share has also been declared on the

Common stock, payable July 25 to holders of record June 30. A like

amount was paid on the Common stock on April 25 last (see V. 118. p.
14031.-V. 118, p. 2449.

Standaid Oil Co. of New Jersey.-New Officer.-
James A. Moffett. Jr., a director, has been elected a Vice-President to

succeed the late Frederick D. Asche.-V. 118, p. 2836.

Standard Optical Co., Geneva, N. Y.-Bonds Offered.-
Converse, Hough & Co., Inc., Rochester, N. Y., in April
last offered at 100 and int. $600,000 1st (Closed) Mtge.
15-Year 7% Cony, Sinking Fund Gold bonds.
Dated May 15 1924, due May 15 1939. Int. payable M. & N. ivithou

deduction for Federal income tax up to 2%. Denom. $1,000, $500 and $100
c*. Redeemable at option of company on any int. date in whole or in part
00 30 days' notice at 105 and int., on or before May 15 1934 and thereafter
at 105 less 35% for each unexpired year or portion thereof. Lincoln-
Alliance Bank. Rochester, N. Y.. trustee.

Data from Letter of Beverly Chew. President of the Company.
Corn pan y.-Business was established in 1875. With the company will

also be merged all the business of the United States Lens Co.. which was
established in 1909. Company is engaged in the manufacture and sale of
spectacle frames, eyeglasses, lenses and optical machinery and is the third
largest In this line in the United States. The plant is located at Geneva,
N. Y., where the company owns about 30 acres of land. The buildings
are of modern construction, mostly brick or steel and concrete, comprising
some 250,000 sq. ft. of floor space. The equipment is of the most modern
typo and fully maintained to the highest point of efficiency. Company
owns and controls valuable patents. Its product Is distributed throughout
the world under a recognized trade mark, which is registered in all principal
countries.

Conrersion.-At any time during the life of these bonds they may be
converted into Class "B" Common stock on basis of $1,000 bonds for 10
shares of stock.

Assets.-On the basis of the audited accounts as of Dec. 31 1923 and the
appraisal of the American Appraisal Co.. and after, giving effect to this
financing, net quick assets show $980,637 or $1,634 for each $1,000 par
value of bonds, and total net assets $2,152,557. or $3.421 for each $1,000

par value of bonds.
Sales ek. Earnings.-For the 7 years ending Dec. 31 1923 sales were

$12.072,658. or an average of $1,724.665 per year. Net sales for 1923
Were $1,808,451. Net operating profit for the 7 year period, 1917 to 1923,
Inclusive, averaged $127.782 available for depreciation and interest.
During the reconstruction years 1921 and 1922 the company effected
adjustments of its inventory. Exclusive of these 2 years the average net
earnings for the 7 year period. 1917 to 1923, after depreciation available
for bond interest were $156,000 per annum, or 3.7 times interest charges
on this issue.

For the year ended Dec. 31 1923 the net operating profit was $260,167.
which after depreciation equaled over 5 times interest charges on this issue
of bonds. For the first 3 months of 1924 sales are in excess of the same
period of 1923.
Purpose of Issue.-Proceods will be used to retire all bonds at present

outstanding, an issue of notes due Dec. 1924, for the retirement of bank
loans and for other corporate purposes.

Sinking Fund.-A sinking fund Is provided, payable semi-annually.
beginning April 15 1925, to retire $25,000 par value annually for the first

10 years and $35,000 par value annually thereafter. This sinking fund is
sufficient to retire 65% of the entire issue before maturity.

Standard Plate Glass Corp.-Initial Common Dividend.
The directors have declared an initial quarterly dividend of 75c. a share

on the no par Common stock and regular quarterly dividends of 1 h % on

the Prior Preference and 7% Cumul. Pref. stocks, all payable July 1 to
holders of record June 24.-V. 118, p. 2713.

Stave Falls Lumber Co., Ltd.-Notes Offered.-G. E.
Miller & Co., Seattle, are offering at prices to yield 7%
$150,000 Guaranteed 3-Year 7% Coll. Tr. Gold notes.
A circular shows:
Dated April 1 1924, due April 1 1927. Prin. and int. (A. & 0.) payable

at Westminster Trust Co., New Westminster, B. C., trustee, or at any

offices of the Canadian Bank of Commerce in the United States or Canada.

Red. all or part upon 30 days' notice on any int, date at 103. Denom.

$1,000.
Security.-Notes will be the direct obligation of the following $225,000

1st Mtge. bonds maturing March 1 1933.
Shareholders have assigned all outstanding Capital stock to the trustee

as security for this issue, and it is agreed that any additional issuan
ce of

Capital stock will be likewise assigned. The present book value of out-

standing Capital stock approximates $852,932.
Guaranteed by unqualified endorsement on each note by G. G. Abernet

hy

and N. S. Lougheed, whose combined net worth is conservatively in e
xcess

of $1,250,000.
Earnings.-Company has had a most successful earning record since

 its

inception. The proceeds of $225,000 1st Mtge. bonds (V. 116. p. 2779)

were largely used for the construction of a modern sawm
ill, which was

placed in operation Nov. 16 1923, and with this improvemen
t it is estimated

that annual net earnings will conservatively equal 431 times i
nt, charges

on funded debt.
The net earnings of Abernethy- Lougheed Logging Co., Ltd.,

 after all

taxes and depreciation, amounted to $172,138 for 1923. The
 principal

operation of this company has an assured life well in excess of 1
0 years, at

estimated average net earnings of $202,800.
Purpose.-To provide funds for purchase of addition

al timber and the

general extension of the operations of the company.
Company.-Is one of the largest operators of British Columbia 

in forest

products, including logs, cedar, shingles, piling and
 poles, and since its

organization has many times led in log production in the Provin
ce. G. G.

Abernethy and N. S. Lougheed have for the past 23 yea
rs been success-

fully engaged in logging and mill operations in British Columb
ia. They

have been responsible for the continuous and succ
essful growth of the

company and will continue to control and operate these propert
ies.

The timber holdings are situated in the Dominion Railway be
lt. New

Westminster District. B. C., and are estimated as totaling 169,
000,000 ft.

of which 54% is cedar. 12% Douglas fir and 34% hemlock an
d balsam.

The property is served by the British Columbia Electric By., L
td., which

connects with the main line of the Canadian Pacific By. at Rusk
in.-

V. 116, p. 2779.

Stutz Motor Car Co. of America, Inc.-Annual Report.
Calendar Years- 1923. 1922. 1921. 1920.

Net sales  $4.297,133 $2,737,218 $3,071,411 $8.168,356

Cost of manufacture_  1 4,237,146 12,724,836 2,742.396 6.564,344

Selling & general expense) 1 297,348 356,078 302.718

Net earnings  $59,986 def$284,966 dof$27.063 $1,301,294

Int. and discount earned 14,164 6,002 1.057 56,091

Net profit  $74,150 def$278,964 def$26,006 $1.357,385

Int., &c., deductions- - - 114,684
Federal taxes (estimated) $330,000

Inv. loases.bad debts,&c 383,415 606,365

Dividends  900,000

Balance. deficit  $40,535 $662,378 $632 .376sur .$127 ,385

-V. 118. p. 213.
Suburban Electric Securities Co.-Earns. Cal. Yr.1923.

Interest and dividends received  $109,019

General expense and management  7,768

Interest on bonds and notes payable  78,856

Dividends paid on First Preferred shares  12,456

Balance, surplus 
113, p. 2626.

Tennessee Eastern Electric Co.-To Issue Stock.-
The company has notified the Massachusetts Commissioner of Corpora-

tions that it is to issue 4,000 shares of $7 no par Preferred stock for cash.

The total authorized capitalization is: 7,500 shares 6% Preferred stock.
par $100; 6.000 shares $7 no par Preferred and 15,000 shares of 

Common

stock of no par value.-V. 118. p. 1024.

Terminal Freezing & Heating Co., Baltimore.-Notes.
The company has made application to the Maryland P. S. Commission

for authority to issue and sell $100,000 6% Serial Collateral notes an
d the

deposit of $150,000 1st Mtge. 5% Gold bonds as collateral securit
y for

the notes.-V. 110. p. 1755.

Texas Power & Light Co.-Acquisition.-
The company has acquired the plant of the Kerens Light & Pow

er Co..

Kerens, Tex., and will consolidate it with its system.-V. 118. p. 1925.

Thayer-Foss Co., Boston.-Balance Sheet Dec. 31.-
1923.

Assets-
Real est., mach., &e. 339,121
Cash  60,171
Acc'ts, &c., recely'le 311,622
Inventory   770,176
Stock in other cos__ _ 169,000
Other current assets_  
Treasury stock  100.077
Prepaid int. & insur. 18,151
-V. 111,2529.

1922.

250,585
127,616
315,808
876,673
177,900
14,533
75,021
20.295

$9,939

1923. 1922.
Liabilities- $ s

Capital stock 1,000.000 1.000,000

Notes payable  300,000 325,000
Accounts payable (in-
cluding reserve for
taxes)  72.708 140.305

Accrued commission_   1,115

Surplus  395,611 391,976

Total (each side) -1,768,319 1.858,431

Tidal Osage Oil Co.-Acguisition.-
See Colombia Syndicate above.-V. 118. P• 918. 

Tremont& Suffolk Mills.-Balance Sheet Dec. 31.-

1923. 1922.
Assets- $ $

Real estate and ma-
chinery (net) 4  437,574 4,590,508

Liberty bonds de int_ 637,233 637,233
Mdse. & stk. In proc.2,470,882 2,826,635
Cash  47.604)1,099,036
A cc'ts receivable_ _. _1,163,4551
Prepaid insurance_ _ _ 14,404 23,153
-V. 118. D. 1925.

1923. 1922.

Capital stock 2,000,000 2,000,000
Accounts payable__ _ 985,349 666,493

Rss. for Federal tax_ 93.016 93,016

surplus  5,692,788 6,417,056

Total (each side) _ _8,771,153 9,176,565

Turner Construction Co., New York.-Contract.-
See General Electric Co. above.-V. 107, p. 409.

Union Light, Heat & Power Co. of Covington, &c.-

To Retire Bonds on Aug. 15 1924.-
The company has called for redemption on Aug. 15 its 

entire outstanding

issue of $1.979.700 1st Mtge. 7% Gold bonds, Series "A.
" maturing Feb.

15 1925. These bonds, it is said, will be retired through the s
ale to the

Columbia Gas & Electric Co. of Series "13" bonds, which will be
 held in the

treasury of the latter company.-V. 117, p. 2900.

United Cigar Stores Co. of America.-Listing.-
The New York Stock Exchange has authorized the listi

ng on or after

June 30 of 5410.900 (auth. 360,000,000) additional Common stock, par $26.

on official notice of issuance as a stock dividend of 1 h %. makin
g the total

amount applied for 333,277.000.-V. 118, p. 2837. 2584.
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United Drug Co., Ltd., Can.-Bal. Sheet Dec.31 1923.-

[Including L. K. Liggett Co., Ltd.]
Assets. Liabilities.Cash  $12,012

Accounts receivable  312,889
Merchandise inventory_ _ 1,226,475

Accounts payable 
Notes payable 
Accrued & deferred items_

$226,817
135,000
12,279Investments  675 Bonds and mortgages 61,425Real est. & bldgs. owned_ 256.044 Res. for depr. & bad debts 255,349& impts. to lease- 1st Preferred capital stock 2.297,340holds 83,721 Common stock  225,000Mach'y, (urn. & fixtures ._ 673,126 Surplus 645,773Advances & deferred items 47,726

Total (each side) $3,858,983
Trade-marks, good-will,&c 1,246,314
-V. 112, p. 2323.

United Gas Improvement Co.-New Vice-President.-
.7. B. Klumpp, inspection valuation engineer of the company, and alsoPresident of the American Gas Association, has been elected an additionalVice-President.-V. 118, v. 2192.

United Grain Growers, Ltd.-Bonds Offered.-Royal
Securities Corp., Ltd. Montreal, are offering at 96 and int.,
3500,000 6% First Mtge. Sinking Fund Gold Bonds dated
Jan. 1 1920, maturing Jan. 1 1940. A circular shows:

Capitalization- Authorized. Outstanding.6% First Mortgage Bonds, due 1940 32.000,000 $1,186,0006% Debentures, due 1938  (Closed) 76,800Common Stock, paid up  5,000.000 2,845.795Company.-Incorporated by Act of the Dominion Parliament in 1911.under the name "Grain Growers' Grain Co.. Limited," to acquire the under-taking and assets of the Manitoba company of the same name, and lateracquired the undertaking and assets of the Alberta Farmers' Co-OperativeElevator Co.. Ltd. The company controls, by direct ownership or throughleasehold, complete elevator facilities and equipment throughout WesternCanada for the handling and export of grain, including a 2,500,000-bushelpublic terminal elevator and a 600.000-bushel private terminal elevator,situated on deep water at Port Arthur, Ont., at the head of the lakes.370 country elevators and a large number of flour warehouses, coal sheds,annexes and cottages distributed throughout the provinces of Manitoba,Saskatchewan and Alberta.
The company is now one of the largest grain companies operating inCanada. having handled through its country elevators and terminalsduring the past season 57.000,000 bushels of grain.
Purpose.-In part to refund the cost of elevators, warehouses. cottages.&c.. constructed by the company since 1920, and in part to cover a portionof the cost of additional new elevator capacity during the coming season.Security.-Bonds will be secured by specific first mortgage and charge ona 600,000-bushel terminal elevator at Port Arthur, Ont., 130 country eleva-tors, 65 cottages, 64 flour warehouses and 188 coal sheds, located throughoutManitoba, Saskatchewan and Alberta, and large warehouses in the citiesof Winnipeg and Calgary.
Sinking Fund will provide for redemption of approximately $1,000,000 ofFirst Mortgage bonds now issued, by maturity.
Earnings.-Net earnings, after deducting operating and maintenanceexpenses and local taxes, but before depreciation and bond and mortgageinterest, for the five years 1919-1923, inclusive, were as follows:
1919. 1920. 1921. 1922. 1923.

$251,908 $761,064 $457,696 def.$389,593 $807,356Average net earnings for the ten years 1914 to 1923. after deductingoperating and maintenance expenses and local taxes, but before deprecia-tion, and available for bond and mortgage interest. were $514.054. Net
earnings for 1923, after deducting operating and maintenance expensesand local taxes, but before depreciation, and available for bond and mort-gage interest. were 3807.356, or at the rate of over 6% times bond and mort-gage interest.

United Shoe Machinery Corp.-Dividend Increased.
The directors have declared a dividend of 62c. per share on the out-standing $48,534,891 Common stock, par $25, payable July 5 to holders ofrecord June 18. Heretofore dividends had been paid on the Common stockat the rate of 50 cents per share quarterly.-V. 118. p . 2701.

United States Distributing Corp.-Initial Dividend.-
The directors have declared an initial semi-annual dividend of 35i.%on the Preferred stock, payable July 1 to holders of record June 20. (Seealso V. 118, p. 94, 442.)-V. 118. p. 1786.

United States Steel Corporation.-Unfilled Orders.-See under "Indications of Business Activity" on a preceding page.-V. 118, p. 2457.

United States Stores Cora.-Sales.-
Gross sales for the 5 months ended May 31 1924 amounted to $9,171,282.-V. 118. p. 1786.

United Verde Extension Mining Co.-Copper Output.-may 1924. April 1924. Mar 1924. Feb. 1924. Jan. 1924.3,140,036 lbs. 3,869.584 lbs. 3,302.766 lbs. 3,901,444 lbs. 3,517,862 lbs.-V. 118. p. 2317. 2192.

Universal Gypsum Co.-Acquisition.--
This company is reported to have closed negotiations under which itacquires control of the American Gypsum Co. of New York, which has aplant at Akron, N. Y. (30 miles east of Buffalo, N. Y.).The authorized capitalization of the Universal Gypsum Co. Is 11,000,0007% Preferred (of which over $1,500,000 stock is issued or subscribed)and 125,000 no-par Common shares (of which approximately 91,000shares are issued). The company, it is stated, has paid its 7% Preferreddividends in full to date. See also V. 118, p. 1292.

Utah Gas & Coke Co.-Plan to Pay Accrued Preferred
Dividends Declared Operative-Earnings.-
The plan to pay five years accrued dividends on the 7% Preferred stockwith 7% Participating Preferred at par has been declared operative. TheParticipating stock is now being issued and will go out immediately. This

cleans up all back dividends of Amer. Public Utilities Co. and subsidiaries.The new issue of 7% Participating Preferred stock shall be subordinate tothe existing Preferred stock, and shall be preferred as to assets and entitledin preference to the Common stock, to cumulative dividends of 7%. Itshall also be entitled to an additional 1% in any calendar year wherein thetotal cash dividends paid on the Common stock shall exceed $7 per share.It shall be without voting rights and in case of liquidation it shall receive outof the assets $100 per share before any distribution is made on the Commonstock, and it shall be callable at any time at 105 and accrued dividends.
Results for Calendar Years.
1923. 1922. 1921.

Gross earnings $666,097 3630,988 $681.605
Operating expenses. _ _ 358.253 374 .734 394 .614

1920. 1919.
$587,557 $476,822
412.714 345.853

Net earnings $307,844 $256,254 $286,991 $174.843 $130,969
Cash Dividends Resumed on 1st. Pref. Stock-Initial Divi-

dend Declared on Pantie. Pref. Stock.-
The directors have declared a quarterly dividend of 1%* % on the 1stPref. stock, and an initial quarterly dividend of 151% on the Participating

Pref. stock, payable in cash July 1 to holders of record June 20.-V. 118.
P. 2067.

Virginia-Carolina Chemical Co.-Foreclosure.-
Federal Judge Runyon of the U. S. District Court at Newark has givenleave to the Central Union Trust Co. to foreclose the mortgage covering24,500,000 Series "A" 7% 1st Mtge. bonds.
Interest defaulted on June 1 amounted to 3857.500. The receiver

borrowed 3500.000 on certificates for the purpose of continuing operationsof the company. This sum has been paid. The court made the orderto extend the receivership over the assets covered by the 1st Mtge. bonds.
The order directs the consolidation of the foreclosure action with the suitberught by creditors.-V. 118, p. 2838.
(V.) Vivaudou, Inc.-Officers and Directors.-
Officers of the company, are as follows: Jules S. Bache, Chairman; Victor

Vivaudou. President; R. H. Aronson. Vice-President and Treasurer; J. W.Kerbin, Vice-President; Alexander Levene, Secretary.

Assets.
Buildings & machinery__ $4,338,860Mdse. & stock in process_ 2.568,912Cash  459,439Notes 5r accts. receivable 785,897Cost of $1,000,000 5-Yr.
6% debentures  921,010Trademarks, patents, &c 2,790.090Profit and loss  1.203.242

Directors are: J. S. Bache, Edward Wise, Mark Eisner, V. Vivaudou,A. Foran, It. H. Aronson, E. C. Jones, J. W. Kerbin, R. J. Goerke, EdwinC. Feigenspan and Adolph Davenstedt.-V. 118. p. 2206.
Vulcan Detinning Co.-Quarterly Earnings.-
Quar . end. Mar. 31- 1924. 1923. 1922. 1921.Sales  $528,564 $598,585 $308,460 $211,308Expenses, &c  481,834 489,668 291,433 280,212

Net income  $46,730 $108,918 $17,027 def$68,904Other income  5,873 5.203 8.208 3,065
Total income  $52,603 $114,120 $25,235 def$65,839Taxes, &c  7,508 46,415 3.793 3,430
Net profits  $445.095 367.706 $21,442 def369.269Bal., sur., Jan. 1  737.556 708,531 595,940 637,390
Total surplus  $782,651 $776,237 3617,382 3568,121Preferred dividends_   42.340 42,340 42,340
P. & L. surplus  $740.312 $733,898 $617,382 $525,781

Balance Sheet March 31.
Assets- 1924, 1923. Liabilities- 1924.Plant & equip...  _31,401,870 91,382,761 Preferred stock ._ _31,500,000Pats., good-will,&c 4,407,569 4,407,569 Pref. "A" stock__ 919,400Cash  338,383 284,651 Common stock... 2,000,000Inventories   330,453 291,660 Cora. "A" stock__ 1,225,800U. S. Govt. secs__ 182,391 347,328Accts. receivable._ 251.356 246,839Advances  19,426 26,070

Totanesch side) $6,931,447 36,986,880-V. 118, p. 2070.

Accts. payable__ _ 125,066
Divs. 

payable__- 
_ 42,340

Res, for taxes &
contingent Habil 93,533

Contin. & Fed. Itch 284,998
Surplus 740,311

1923.
$1,500,000

919,400
2,000,000
1,225,800
113,509
42,340

166,936
284,998
733,897

Wahl Co., Chicago.-Gross Sales.-
Gross sales for the first quarter of 1924, exclusive of Canada, were $624,-340 ahead of those of the same period last year. J. C. Wahl, Presidentannounced up to May 1 sales for Canada increased $120,000 over the corre-sponding period of 1923.-V. 118. D. 807.

Waltham Watch & Clock Co.-Report.-The company reports for the 11-months' period ended Dec. 31 1923:Sales. 38,846,717; manufacturing cost &c., $10,049,958; loss, $1,203,242.
Balance Sheet Dec, 311923.

Liabilit es.
7% Prior Pref. stock_ _ _ 31.700,000
6% Preferred stock  5.000,000
1st Mtge. 6% bonds_ _ _ _ 3,000,000
5-Year 6% Deb. notes  3,000,000
Res, for reorganization.
&c., expenses  167,449

Res. for Common stock  200,000

Total $13,067,449 Total $13,067,449-V. 118, p. 1926.
Walworth•Mfg. Co., Boston.-Annual Report.-Calendar Years- 1923. 1922. *1921.Gross profit on sales  $44.903,848 $3,323,788 $1,482,693Administration and selling expenses.._ 2,684,235 2,150.270 2,022.383Depreciation   393.700 380.342 333,305Interest on bonds, notes, &c  312.371 292,558 302,62Federal income taxes  78,595Adj. of inv, in subsid. cos  Cr. 4,863Preferred dividends  60,000 60.000 60.000Common dividends  271,979 35.003

Balance, surplus  $1,102,968 3445.480df$1 .270,621* Including subsidiary companies.-V. 116, p. 2532.
Warwick Mills, Centreville, R. I.-Bat. Sheet Dec. 31.Assets- 1923. 1922.

Real est.,mach.,&c.92,008,924 $1,999,354
Cash  192,141 166,737
Inventories   1,152,250 1,201,330
Accts. receivable  100,231

Total (each side) _83,453,546 93,367,421
-V. 112, p 478.

Washington (D. C.) Gas Light Co.-Annual Report:-Calendar Years- 1923. 1922. 1921. 1920. 1919.Net earnings 3556,372 3533.578 $772,231 $260,917 $326,663Divs. ($3 60 per share).- 468,000 468,000 468.000 468,000 468,000

McMinn- 1923. 1922.
Capital stock 91,600,000 91,600,000
Notes payable__ _ _ 1,250,000 1,310,000
Accts. payable_ 6,916
Accrued interest_ 5,152
Depreciation  335,000 335,000
Surpluv  261,630 117,269

Balance, surplus  388,372 365,578 $304.231dt3207083M141337-V. 118. p. 807.

West Kootenay Power & Light Co., Ltd.-Earnings.-
Consolidated Income Account for Calendar Years.

Gross revenue 
Operating expenses 
Bond interest. &c 
Depreciation  
Preferred dividends (7%) 
Common dividends 

Balance, surplus 
-V. 116, p. 2532.

1923.
$690,575
211.839
118.849
284,265
35,000
 (4

1922. 1921.
3772.123 1791,007
194,267 205,430
114,839 114,534
287,048 291,994
35.000 29,750

%)128 .480 (8 %) 256,960

$40,622 $12,487 def$107,661

Western Electric Co., Inc.-Listing.-
The New York Stock Exchange has authorized the listing of $35,000,00020-Year 5% Gold Debenture bonds, due April 11944.-V. 118. p. 2070.1533.
Westinghouse Electric & Mfg. Co.-Authorized CommonStock Increased to $196,000,000-New Directors.-The stock-holders on June 11 increased the authorized Common stockfrom $121,000,000 to $196,000,000, par $50.President E. M. Herr states that there is no intention of issuing any newstock in the near future. lie stated that the purpose of increasing the stockwas to have stock available in view of the rapid development of business andthe rapid changes in requirements.

President Herr further stated that business was quite satisfactory 80 far asthe company was concerned, especially considering the tendency of businessIn general to slow up at the present time. "While our business also is some-what less than for the corresponding period a year ago," he added, "thedecrease has not been of sufficient volume to materially affect our opera-tions, and our commercial people believe that it will improve in the (eli-te what extent, of course, depending somewhat upon the mutt of thepolitical campaign."
H. P. Davis, Vice-President of the company. and Loyall A. Osborne.President of the Westinghouse I hternational Co.. have been elected directorssucceeding William H. Woodin and J. 0. Bennett. Mr. Bennett continuesas Secretary and Comptroller of the Westinghouse Electric & Mfg. Co.-V. 118, p. 2714.
(R. H.) White Co., Boston.-Balance Sheet Jan. 31.-
[An filed with the MassachusettsAssets- 1924. 1923.

Conunls.sioner
LiabiltHes-

of Corporations.]
1924. 1923.Real estate $2,625,237 $501,116 Capital stock 93,000,000 $2,500,000Inventory 2,133,237 2,189,269 Mortgages 2,150,000 80,000Cash 143,008 189,038 Accounts payable_ 752,242 842,258Investments 107,811 108,564 Depreen reserve... 381,587 315,972Notes & accts. rec. 1,929,398 1,585,150 Notes payable...... 802,500 303,000Furn., fixture], &c. 781,678 309,315 Profit and loss... _ 678,392 865,004Autos, &c 42,212 35,982

97.764,721 34,906,234Treasury stock... 22,140 7,800 Total  
-V. 118, p. 214.94.

For other Investment News. see page 2972.
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gtti.Torts antipocuments.

READING COMPANY

TWENTY-SIXTH ANNUAL REPORT—FOR FISCAL YEAR ENDED DECEMBE
R 31 1923.

Philadelphia, Pa., April 16 1924.

To the Stoolcholders of Reading Company:

The Board of Directors herewith submit their report for

the year ended December 31 1923:

INCOME ACCOUNT.

The following shows the income for the year ended De-

cember 31 1923 in comparison with that of previous year:
1922.

$20,594,742 63
310,028 99

1923.
Income $22.260,753 34
Expenses 830,714 74

Net Income $21,430,038 60
Interest, taxes, &c 5.816.187 39

Surplus for year 815,613,851 21

$20,284,713 64
8,623,093 96

$11,661,619 68

The total corporate surplus of Reading Company Decem-

ber 31 1923 upon conclusion of merger of Philadelphia and

Reading Railway Company and other subsidiary Companies

was $80,529,030 26, of which $64,884,626 49 had been appro-

priated, leaving, as shown by the consolidated balance sheet

on pages 20 and 21 [pamphlet report], an unappropriated

balance of $15,644,403 77.

• DIVIDENDS.

The following dividends were paid upon the shares of

Reading Company during the fiscal year ended December

31 1923 from the earnings of the Company for the fiscal year

ended December 31 1922:

FIRST PREFERRED STOCK.

Date o 
Declaration.
Jan. 5 1923
Apr. 18 1923
June 20 1923
Oct. 10 1923

Rate per cent
of Dividend.

1
1
1
1

Date of Payment
to Stockholders.
Mar. 8 1923
June 14 1923
Sept. 13 1923
Dec. 13 1923

SECOND PREFERRED STOCK.

Dec. 20 1922 1 Jan. 11 1923
Feb. 21 1923 1 Apr. 12 1923
May 91923 1 July 12 1923
Sept. 17 1923 1 Oct. 11 1923

COMMON .

Dec. 20 1922 2 Feb. 8 1923
Mar. 21 1923 2 May 10 1923
June 20 1923 2 Aug. 91923
Sept. 17 1923 2 Nov. 81923

Before declaring the quarterly dividend of 2% upon the

Common Stock, payable February 14 1924, the Board, pur-

suant to the terms of the issueof the First Preferred and

Second Preferred shares, made provision for dividends pay-

able during the year 1924 from the earnings of the fiscal

year ended December 31 1923, as follows:
On the First Preferred Stock the sum of $1,120,000 was

appropriated for the payment of quarterly dividends upon

that Stock, as follows:
Per Cent. Payable.

1 Mar. 13 1924
1 June 12 1924
1 Sept. 11 1924
1 Dec. 11 1924

On the Second Preferred Stock, a quarterly dividend of

1% was declared payable January 10 1924 and the sum of

$1,260,000 was set apart to make provision for the following

additional quarterly dividends upon that Stock:
Per Cent. Payable.

1 Apr. 10 1924
1 July 10 1924
1 Oct. 91924

EQUIPMENT.

The following equipment was received during the year

1923 and placed in service, thus completing the equipment

Included in Equipment Trust Series "J":

100 steel underframe refrigerator cars,
5 steel baggage cars,
5 steel baggage and mail cars.

Reading Company acquired during the year the floating

elevators and grain barges formerly operated by the Phila-

delphia Harbor Transfer. These vessels have been con-

tinued in the harbor transfer service at Philadelphia.

Reading Company also acquied during the year, independ-

ently of Equipment Trusts, the following equipment, includ-

ing that in the Harbor Transfer service above mentioned:
726 steel gondolas
2 floating elevators
5 grain barges
6 house lighters

104 Company's service cars
1 automobile
4 auto trucks
4 steel locomotive cranes
1 steel ram car

A new Equipment Trust, known as Reading Company

Equipment Trust Series K, dated March 1 1923, was created

to acquire equipment costing approximately $10,000,000, an
d

the following equipment was delivered thereunder during

the year 1923:
2 ferryboats
2 gasoline cars
4 car floats
40 steel suburban cars
10 steel suburban combination cars
5 Pacific type locomotives
19 Consolidation locomotives
274 steel gondola cars.

Expenditures aggregating $3,749,715 62 had been made by

the Lessor under Equipment Trust Series K at the close of

the fiscal year ended December 31 1923, but no obligations

were issued under this Trust. Additional equipment under

this Trust will be delivered during the year 1924.

The Philadelphia and Reading Railway Company, which

heretofore leased practically all the equipment owned by

Reading Company or which was being acquired by Reading

Company through Equipment Trusts, performed all its ob-

ligations in 1923 in respect to the maintenance and replace-

ment of equipment.

THE WILLIAMS VALLEY RAILROAD COMPANY.

The issue of $120,000 First Mortgage bonds of The Wil-

liams Valley Railroad Company, dated March 17 1904, ma-

tured December 1 1923. With the approval of the Inter-

State Commerce Commission, this issue of bonds was ex-

tended to December 1 1938, with interest reduced to 4% per

annum. The guarantee of Reading Company as to the pay-

ment of the principal and interest on these bonds was en-

dorsed thereon.

NEW TERMINAL AT CAMDEN, N. J.

The construction of new terminal facilities on the Dela-

ware River front at Kaighn's point, Camden, N. J., was vig-

orously prosecuted during the year 1923. This terminal

property is expected to be ready for operation early in the

summer of 1924.

It is proposed that the terminal property, with all its

facilities, shall be conveyed to the Atlantic City Railroad

Company subject to the lien of a Purchase Money Mortgage

to be acquired by Reading Company.

GENERAL MORTGAGE SINKING FUND.

Prior to the payment on January 11 1923 of the dividend

of 1% upon the Second Preferred Stock, Reading Company

paid to the Trustee of the General Mortgage $310,263 69,

being the amount required for the Sinking Fund, and which

represented five cents per ton on all anthracite coal mined

during the calendar year 1922 from lands owned and con-

trolled by The Philadelphia and Reading Coal and Iron

Company and pledged under the General Mortgage. This

sum was paid out of surplus earnings and was applied by

the Trustee to the purchase and cancellation of $361,000 Gen-

eral Mortgage bonds hereinafter referred to.

Under the provisions of the Third Modified Plan of Segre-

gation no further payments are required to be made by

Reading Company on account of the General Mortgage Sink-

ing Fund, and the $361,000 General Mortgage bonds pur-

chased and cancelled during the year through the Sinking

Fund have been deducted from the proportionate amount of

two-thirds of the General Mortgage bonds for which Reading

Company became liable.

FUNDED INDEBTEDNESS.

The funded indebtedness of Reading Company was de-

creased $31,913,533 33 during the year ended December 31

1923, as follows:
General Mortgage Bonds allocated to The Philadelphia &
Reading Coal & Iron Co. under Third Modified Plan for
the segregation of the Reading Co. properties, as approved
by decree of the District Court of the United States for the
Eastern District of Pennsylvania, filed June 28 1923 $31,542,333 33

General Mortgage Bonds cancelled through Sinking Fund 361.000 00
Mortgages and Ground Rents on real estate cancelled  10,200 00

$31,913,533 33

The General Balance Sheet reflects the outstanding

Funded Debt, less bonds held in the Treasury.
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EQUIPMENT TRUST OBLIGATIONS.

At the close of the fiscal year ended December 31 1922
there were outstanding Equipment Trust obligations to the
extent of $23,283,735 95 issued by The Pennsylvani- Com-
pany for Insurances on Lives and Granting Annuities, Trus-
tee, under the so-called Philadelphia Plan. These obliga-
tions were reduced during the year as follows:

Chastanding
Dec. 31 1922. Payments.Equipment Trust Series F__ $2,400.00000 $600,000 00Equipment Trust Series G__ 4,050,00000 900,000 00Equipment Trust Series II _ 1,520,00000 190,000 00Equipment Trust Series I __ 7,003,735 95 1,603,735 95Equipment Trust Series J __ 8,310,00000 830,000 00

$23.283.73595 $4,123,735 95

Outstanding
Dec. 31 1923.
$1.800.000 00
3.150,00000
1,330,000 00
5,400.000 00
7,480,000 00

319.160.000 00

EQUITY PROCEEDINGS BY UNITED STATES
GOVERNMENT.

On January 30 1923 Reading Company and The Philadel
phia and Reading Coal and Iron Company, pursuant to order
of the District Court of the United States for the Eastern
District of Pennsylvania, entered June 30 1922, submitted
to the Court for its consideration the Second Modified Plan
for the modification of the decree of the Court (ntered June
6 1921 to comply with the directions contained in the Man-
dates of the Supreme Court of the United States, together
with a supplement to the Second Modified Plan. The Dis-
trict Court, on January 30 1923, entered an order directing
the filing with it on or before February 20 1923 of any objec-
tions which might be had to the Second Modified Plan. Ob-
jections having been filed by interested parties, the Court,
by order entered 'April 7 1923, set May 10 1923 for a hearing
on these objections and the taking of testimony. At the
hearing on May 10 and 11 1923 the Companies submitted for
the consideration of the Court a further plan, designated as
the Third Modified Plan, whfch contained the following
principal provisions:
1. Closing the Joint General Mortgage of Reading Company and ThePhiladelphia and Reading Coal and Iron Company, dated January 5 1897,at 394.627,000.
2. Payment of a dividend of 36.000.000 by the Reading Iron Companyand the sale by Reading Company to The Philadelphia and Reading Coaland Iron Company of all its right, title and interest in and to the stockof the Reading Iron Company for the sum of 38,000.000.3. Fixing the liability of Reading Company on the $94.627.000 principalamount of General Mortgage bonds outstanding November 30 1922 attwo-thirds thereof or $63.084,666 2-3, and the liability of The Philadelphiaand Reading Coal and Iron Company at one-third thereof, or $31,542,-333 1-3.
4. Assumption by The Philadelphia and Reading Coal and Iron Companyof the Sinking Fund under the joint General Mortgage of January 5 1897.5. Assumption by The Philadelphia and Reading Coal and Iron Companyof liability on account of the $810,000 The Philadelphia and Reading Rail-road Company Ten-Year Sinking Fund Collateral Gold Bonds of 1892,extended to February 1 1932.
Assumption of obligation by Reading Company on account of $5.766,717The Philadelphia and Reading Railroad Company First Series ConsolidatedMortgage Bonds of 1882. extended to March 1 1937.6. Fixing the separate responsibility of each Company under the GeneralMortgage in the event of default and foreclosure.7. Payment by The Philadelphia and Reading Coal and Iron Companyto Reading Company of 310.000.000 in cash or current assets at marketvalue and the execution of general releases of all claims and liabilities asbetween Reading Company and The Philadelphia and Reading Coal andIron Company.
Payment by Reading Company to The Philadelphia and Reading Coaland Iron Company of $2.500,000 account current indebtedness.8. Sale by Reading Company to a new corporation, to be organized forthe purpose (Philadelphia and Reading Coal and Iron Corporation). ofall its right, title and interest in and to the stock of The Philadelphia andReading Coal and Iron Company for the sum of $5,600,000, and the saleby the new corporation of its 1,400.000 shares of stock, without nominalor par value, to the stockholders of Reading Company at the rate of $4.00per share; each stockholder of Reading Company being permitted tosubscribe to an assignable certificate of interest in one share of the newcorporation for each two shares of Reading Company held by him.Reading Company to-adopt a by-law, effective until the further order ofthe Court. permitting the registration of transfers of shares of its capitalstock in the names only of the persons who shall make an affidavit thatthey are not stockholders, registered or actual, in either the Coal Companyor the new Coal Corporation.
9. The merger of the Philadelphia and Reading Railway Company intoReading Company and the subjection of the Railway Company's propertyto the direct lien of the General Mortgage. Reading Company to acceptthe Pennsylvania Constitution of 1874 and proceed under the Act of 1856to surrender those of its powers inappropriate for a railroad corporationof Pennsylvania.
10. Reading Company to execute a new mortgage constituting a lien,subject to the General Mortgage, upon all the railroads, railroad property.railroad equipment and stocks and bonds of other railroad companiesthen owned by Reading Company, but not including the shares of TheCentral Railroad Company of New Jersey.
Certain subsidiary railroad companies, other than the Philadelphia andReading Railway Company, of which Reading Company owns the entirecapital stock, to be acquired and subjected to the new mortgage. Thenew mortgage to provide for an issue of bonds to be known as Series A.bearing 43-6 % interest per annum, limited to the aggregate principal amountof $63.084,666 2-3, to be used in retiring Reading Company's proportionof the old General Mortgage 4% bonds through exchange at par.The Philadelphia and Reading Coal and Iron Company to execute a newmortgage, bearing interest at 5% per annum, under which there will beissued $31,542,333 1-3 bonds to retire through exchange at par a similaramount of joint General Mortgage 4% bonds for which the Coal Companyis liable.

On May 22 1923 the District Court entered its order ap-
proving the Third Modified Plan as a plan for the modifica-
tion of the decree entered June 6 1921. On June 28 1923 the
final decree of the District Court, approving the Third Modi-
fied Plan, was filed.
By order entered July 18 1923 the District Court approved

the appointment of Messrs. Edward T. Stotesbury, Agnew
T. Dice, Joseph E. Widener, Seward Prosser and Adrian
Iselin as a special proxy committee to vote the shares of
Reading Company at the special meeting of the stockholders

called to convene at Philadelphia on October 15 1923 to takethe requisite corporate action for carrying out the provisionsof the decree entered June 28 1923.
Under the provisions of Section 10 of the Third ModifiedPlan a form of General and Refunding Mortgage was pre-pared by Reading Company for submission to its stockhold-ers covering the issuance of 4%% Series A bonds to retirethe $63,084,666 2-3 of General Mortgage 4% bonds for which.It had been determined that Reading Company was liable.The form of mortgage was approved by the District Courtby order entered October 12 1923, and was thereupon pre-sented to the stockholders of Reading Company and ap-proved at the special meeting held October 15 1923.At the special meeting held October 15 1923 the stock-holders of Reading Company also expressed their approvalof the following provisions of the plan:

The merger of the Philadelphia and Reading Railway Company andtwelve other subsidiary railroad Companies into Reading Company.The surrender by Reading Company of those of its powers which areinappropriate for a railroad corporation of Pennsylvania.The acceptance by Reading Company of the Pennsylvania Constitutionof 1874.
The sale of the stock of the Reading Iron Company to The Philadelphiaand Reading Coal and Iron Company.The sale of the stock of The Philadelphia and Reading Coal and IronCompany to the Philadelphia and Reading Coal and Iron Corporationabout to be organized.
General settlement with The Philadelphia and Reading Coal and IronCompany.
The otter to the stockholders of Reading Company, to subscribe to the1,400.000 shares of stock without nominal or par value of the new Phila-delphia and Reading Coal and Iron Corporation.The offer to the bondholders to exchange their General Mortgage 4%bonds for the new General and Refunding Mortgage 4 Si % bonds of ReadingCompany and the new Refunding Mortgage 5% bonds of The Philadelphiaand Reading Coal and Iron Company.The adoption by the Board of Directors of a by-law restricting thetransfer of shares of stock of the Company as provided in the plan and FinalDecree.

Pursuant to the provisions of Section 9 of the Third Modi-fied Plan, Reading Company entered into an agreement withthe
Philadelphia and Reading Railway Company,The Chester and Delaware River Railroad Company,Middletown and Hummelstown Railroad Company,The Rupert and Bloomsburg Railroad Company.The Tamaqua, Hazleton and Northern Railroad Company,The Norristown Junction Railroad Company,The Philadelphia and Frankford Railroad Company,The Philadelphia, Harrisburg and Pittsburgh Railroad Company.The Schuylkill and Lehigh Railroad CompanyShamokin, Sunbury and Lewisburg Railroad Company,New York Short Line Railroad,Norristown and Main Line Connecting Railroad Company, andReading Belt Railroad

on October 1 1923 for the merger of the several companiesinto Reading Company. This action was likewise approvedat the special meeting of the stockholders held October 151923.
Reading Company on November 9 1923 made applicationto the Inter-State Commerce Commission for the necessaryauthority to issue $63,084,666 2-3 General and RefundingMortgage 41A% bonds and for the merger of the several com-panies as provided by the Third Modified Plan. Similarapplication was made to the Public Service Commission ofPennsylvania on account of the proposed merger.
The District Court on December 4 1923 entered its orderapproving the appointment of the Wilmington Trust Com-pany, Wilmington, Delaware, as Trusteee to hold the sharesof the proposed new coal corporation to be incorporatedunder the laws of the State of Delaware pending the dis-tribution of said shares to the parties entitled to receivethem. The new Philadelphia and Reading Coal and IronCorporation was accordingly incorporated in Delaware onDecember 19 1923.
The Public Service Commission of the Commonwealth ofPennsylvania issued on December 18 1923 its Certificate ofPublic Convenience approving the proposed merger of thePhiladelphia and Reading Railway Company and certainother subsidiaries into Reading Company.
The Inter-State Commerce Commission, by Order enteredDecember 26 1923, approved the proposed issue of Generaland Refunding Mortgage 41Ai%, Series A, bonds of ReadingCompany and the merger of the Philadelphia and ReadingRailway Company and certain other subsidiaries into Read-ing Company.
In connection with its merger into Reading Company,application was made by the Philadelphia and Reading Rail-way Company to the Board of Public Utility Commissionersof New Jersey, on November 21 1923, for approval of the dis-position of its property situated in the State of New Jersey, -and of its leasehold interest in the lines of railroad of TheDelaware and Bound Brook Railroad Company. The neces-sary authority was granted by the Commissioners.On December 28 1923 the sale by Reading Company to ThePhiladelphia and Reading Coal and Iron Company of the

shares of the Reading Iron Company was consummated, aswas also the sale by Reading Company to Philadelphia and
Reading Coal and Iron Corporation of the shares of The
Philadelphia and Reading Coal and Iron Company. Final
settlement was also made on that date between Reading
Company and The Philadelphia and Reading Coal and Iron
Company as provided in the Plan, and a general release of
claims between these companies was executed.
Reading Company on December 28 1923 formally acceptedthe Constitution of the Commonwealth of Pennsylvania, andon December 31, upon decree of the Court of Common Pleas,

Philadelphia, surrendered those of its corporate powers
which were inappropriate for a railroad corporation of
Pennsylvania.
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MERGER.

The agreenient of merger between Reading Company.

Philadelphia and Reading Railway Company,

The Chester and Delaware River Railroad Company,
Middletown and Hununelstown Railroad Company,

The Rupert and Bloomsburg Railroad Company,
The Tamaqua, Hazleton and Northern Railroad Company,

The Norristown Junction Railroad Company,

The Philadelphia and Frankford Railroad Company,

The Philadelphia, Harrisburg and Pittsburgh Railroad 
Company,

The Schuylkill and Lehigh Railroad Company,
Shamokin, Sunbury and Lewisburg Railroad Company,

New York Short Line Railroad,
Norristown and Main Line Connecting Railroad Company, and

Reading Belt Railroad,

which had been entered into on October 1 1923 was duly

filed with the Secretary of the Commonwealth of Pennsyl-

vania, and on December 31 1923 Letters Patent issued to

Reading Company.
Through the consummation of the merger of the several

carriers into Reading Company, that company became the
operating company and assumed such operation January 1

1924. The Board of Directors of Reading Company ap-
painted, effective on that date, the following general offi-

cers, together with the necessary subordinate officers, to
conduct the business of Reading Company as a carrier:
Chairman of the Board Edward T. Stotesbury
President Agnew T. Dice
Assistant to the President John F. Auch
Vice-President, In Charge Operation and Mainten-

secretary ----- - _  Jay

Mainten-
ance, and Passenger Traffic Charles H. Ewing

Vice-President, In Charge of Freight Traffic Edgar D. Hilleary
V. Hare

Assistant Secretary
--------------------------- 

Harry S. Fisher
Treasurer Harry E. Paisley
Assistant Treasurer John S. Sneyd
General Counsel Charles Heebner
General Solicitor William L. Kinter
Comptroller Albert B. Bierck
Purchasing Agent John D. Landis
General Manager Frederick M. Falck
General Superintendent Victor B. Fisher
Assistant General Superintendent R. Boone Abbott
Engineer Maintenance of Way John C. Wrenshall, Jr.
Superintendent Motive Power and Rollhag EquipmentIrwin A. Seiders
Superintendent Transportation Augustus T. Owen
Superintendent Telegraph Llewellyn D. Shearer
Real Estate Agent Gordon Chambers
Assistant Real Estate Agent Charles E. Dilkes, Jr.
Chief Engineer Samuel T. Wagner
Assistant Chief Engineer Clark Dillenbeck
Assistant Chief Engineer Frederick Jaspersen
Passenger Traffic Manager Edwin L. Lewis
Assistant Passenger Traffic Manager Edson J. Weeks
General Passenger Agent Edward D. Osterhout
Assistant General Passenger Agent George F. Ingram
Freight Traffic Manager Harry C. Stauffer
Assistant Freight Traffic Manager John W. Hewitt
General Freight Agent Richard C. Campbell
Assistant General Freight Agent L. Roland Jones
General Coal Freight Agent Charles C. Rambo
Coal Freight Agent William B. Gheen
Transfer Agent Frederick Reel
Assistant Transfer Agent Pearson N. Yeager
General Claim Agent William C. Brister
Assistant General Claim Agent Thomas W. Fl.ster
Freight Claim Agent William J. Wilson

The statements contained in this report relate to Reading
Company as of December 31 1923 prior to the merger of the
Philadelphia and Reading Railway Company and the twelve
other subsidiary railroad Companies into Reading Company,
which merger became effective January 1 1924.
In order that the financial condition of the merged com-

pany may be more clearly indicated, there is inserted on
pages 12 and 13 [pamphlet report] a balance sheet showing
the condition of the Company on December 31 1923, prior to
the merger of the Philadelphia and Reading Railway Com-
pany and other Companies, and on pages 20 and 21 [pam-
phlet report] a consolidated balance sheet showing the con-
dition of the Company upon the consummation of the merger
December 31 1923.

PHILADELPHIA AND READING RAILWAY COMPANY.
The Philadelphia and Reading Railway Company having

been merged into Reading Company at the close of business
• December 31 1923, no separate report of that Company will

be issued, but there is appended to this report, as a matter
of record, a full report of the operations of the Philadelphia
and Reading Railway Company for the fiscal year 1923.
The Board of Directors is gratified at the splendid results

obtained in 1923; and it hereby expresses to the officers and
employees of the Company its sincere appreciation of the
earnestness and ability with which their several duties were
performed, making possible the achievement of these results.
By order of the Board of Directors,

AGNEW T. DICE, President.

INCOME FOR YEAR ENDED DECEMBER 31 1923 AND
COMPARISON WITH PREVIOUS YEAR.

Calendar Year
Income— 1923.

Dividend Income 314,817.087 43
Income from Funded Securities  1,868.256 17
Income from Unfunded Securities & Accounts 225.585 68
Rent of Equipment  4,930.696 66
Miscellaneous Rent Income  .60409

Release of Premiums on Funded Debt  7.52331

Calendar Year
1922.

$12,330.832 71
1.895,13344

77,354 98
5.886,150 36
393,986 18
11.284 96

$22,260,753
Expenses—

Contingent (including Segregation Expenses) 830.714

34

74

$20.594,742

310,028 99
$21,430,038

Deductions from Income—
Interest on Funded Debt  $2,404,006

Interest on Unfunded Debt  396,080

Interest on Reading Co.—Jersey Central

Collateral Gold Bonds  920,000

Interest on Wilmington & Northern 
RR.

Stock Trust Certificates  51.800

Interest on Real Estate Bonds  97,353

Rental of Leased Equipment  831,133

Amortization of Discount on Funded Debt_ 27.007

Taxes  1.088.806

60

46
59

00

00
19
31
50
34

520,284,713 64

$3,717,251 72
1.883,667 37

920,000 00

51,800 00
74.289 28
564,102 66
13,503 75

1.398.479 18
$5.816.187 39 $8.623,093 96

Net Income $15,613,851 21 *11,661,61968

GENERAL RALANCE SHEET DECEMBER 31 1923.

Prior to Merger of Philadelphia and Reading Railway Company and Other
Subsidiaries.

ASSETS.
Investments—

Railroad Equipment:
Locomotive Engines and Cars 

Floating Equipment:
Sea Tugs, Barges, &c 

Amount.

$49.527.076 23

5.220,142 00

Total.

354.747,218 23
44,805,676 84

632,928 04
15.919.594 78

Leased Equipment 
Ferry Boats "Haddon Heights" and "Ventnor"

Real Estate 
Deposits in Lieu of Mortgaged Property

Sold 1.323 50

New Camden Terminal 1.871,16447

Leasehold Rights. Gloucester Ferry Co 32.472 75

Bonds:
Philadelphia & Reading Ry. Co.'s Bond.. 20,000,000 00

Bonds of Sundry Companies  23.271,687 65
43.271.687 65

Stocks:
Philadelphia & Reading Ry. Co.'s Stock_ 42.481.70000

Stocks of Sundry Companies 53,608.988 33
96.090,688 33

Advances to Affiliated Companies 5,344,209 97

The Philadelphia & Reading Coal & Iron
Corporation 5.600,00000

Total Investments $268,316,964 56

Current Assets—
Cash 312.766,255 78

Loans and Bills Receivable 283.298 00

Special Deposits 1.190.840 00

Interest and Dividends Receivable 864.733 72

U. S. Capital Stock Tax Paid in Advance_ _ 76,678 50

Rents Receivable 12.173 03

Miscellaneous Accounts Receivable 533.399 24

Other Current Assets 626,864 07
516,354.242 34

Unadjusted Debits 238,979 12

3284,910.186 02

LIABILITIES.
Capital Stock—
First Preferred 

 
$28.000,000 00

Second Preferred  42,000.000 00

Common  70.000,000 00

3140.000.000 00

Less held in Treasury  43.450 00
 $139.956,550 00

Funded Debt—
General Mortgage Loan 1897-1997:

Total Issued $106,174,000 00

Less Bonds purchased &
cancelled for Sinking
Fund  11,908.000 00

$94,266,000 00

Less Bonds assumed by
Phila. & Reading Coal
& Iron Co  31,542,333 33

362.723,666 67
Less held in Treasury_ _- 2,011.333 33
  $60,712.333 34

Reading Co.-Jersey Central
Collateral Gold Bonds__ $23,000,000 00
Less held in Treasury-- - 1,056,000 00

21,944.000 00

Bonds and Mortgages on Real Estate  522,185 28

Delaware River Terminal Bonds  500.000 00

Delaware River Terminal Extension Bonds_ 534.000 00

Wilmington & Northern RR. Stock Trust
Certificates  1.295.00000

Bonds—Locomotive Shops,
Reading (In Treasury)- - $1,200,000 00

Phila. & Reading Ry. Co. Debenture Bond_ 2,019.728 12

Equipment Trust Obligations (Series :Jr.") 31.800,000 00

" "II") 3,151"00 IX°1.330.000 00
" (Series "1")- 5.400.000 00
" (Series "J")- 7,480.000 00

Horatio G. Lloyd, Equipment Trust Series "K"

Current Liabilities—
Accounts Payable 
Bills Payable 
Accrued Interest and Rentals not due__ _
Tax Liability 
Interest Matured and Unpaid 

$289.340 47
2.800.000 00
1.882,36997
820,956 40

1.194,28000

Philadelphia & Reading Ry. Co. account
Improvements to Leased Equipment_ _ _ _

Philadelphia & Reading Ry. Co. account
Advances to Controlled Companies 

Sinking Fund General Mortgage Loan_
Unadjusted Credits 
Reserve for Replacement of Equipment_ _ _
Reserve for Segregation Expenses 
Corporate Surplus—
Funded Debt Retired through Surplus_ - - - 31,714.000 00
Profit and Loss  5,458,678 60

87,527.246

19,160.000 00
3,749.715 62

6,986.946 84

2.545,16400

6,260,875 40
819 13

378,408 85
11,047.215 87

124,564 97

7,172.678 60

PROFIT AND LOSS ACCOUNT FOR FISCAL YEAR
DECEMBER 31 1923.

Dr.

5284.910,18602

ENDED

Cr.
Balance Dec. 31 1922 $37,012,139 08
Income for Year ended Dec. 31 1923 15,613.851 21
Miscellaneous Adjustments 434,143 46
Dividend on First Preferred Stock  81.120,00000
Dividend on Second Preferred Stock  1,680.00000
Dividend on Common Stock  5.600.000 00
Adjustment Required Account Segregation
of Coal and Iron Properties  23.214.684 66

Revaluation of Claims against Affiliated Cos. 15,986.77049
Balance Dec. 31 1923  5,458,67860

353,060,133 75 853,060.133 75

Balance forward to Jan. 1 1924 $8,458,678 61)
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READING- COMHANY
GENERAL BALANCE SHEET DECEMBER 31 1923.

After Merger With Philadelphia and Reading Railway Company and Other Subsidiaries.

ASSETS.
Investments— Amount. Total.

Investment in road and equipment $251,871,576 42
Improvements on leased railway property- - 20,015,180 62
Deposits in lieu of mortgaged property sold

(less Company securities $1,558,000) _ _ _ _ 780,598 00
Miscellaneous physical property  17.703,704 96
Investments in affiliated companies:

Stocks  44,054,756 40
Bonds  7,157,078 76
Notes  13.299 85
Advances   8,500,273 93

Other Investments:
Stocks  2,925.716 82
Bonds  11,830.108 89
Miscellaneous  32.472 75
Advances   18,495 69

09

55

34

10

LIABILITIES.
Book Held in

Stock— Liability. Treasury.
First Pref...$28,000,000 00 $8,800 00
Second Pref. 42.000,000 00 29,350 00
Common __ 70,000,000 00 *650 00

6.5

11

$139.961,200 00

130,478,5471

19.691,35949

278,299 36

36,915.634 21.

80.529,030'25

Long Term Debt—
Funded
debt un-
matured$143.094,410 98 $12,949,333 33 $130,145,077

Non-negotiable debt to affiliated companies:Open accounts  333.470

Total long-term debt 
Current Liabilities—

Loans and bills payable 
Traffic and car-service balances payable  2,884,522 89
Audited accounts and wages payable  8,079,138 80
Miscellaneous accounts payable  4,188,911 34
Interest matured unpaid  51.320 00
Dividends matured unpaid  637 00
Funded debt matured unpaid  88,555 57
Unmatured dividends declared  1.819,69350
Unmatured interest accrued  2,063,270 07
Utunatured rents accrued  265,044 32
Other current liabilities  250.266 00

Total Investments 
Current Assets—

Cash 
Special deposits 
Loans and bills receivable 
Traffic and ear-service balances receivable_
Net balance receivable from agents and
conductors 

Miscellaneous accounts receivable 
Material and supplies 
Interest and dividends receivable 
Rents receivable 
Other current assets 

$364.903,263

$17,192,620 78
51.920 00

295.565 73
2.267,571 84

' 2.289.462 82
2.236,017 46
9,716.900 91
829.175 41
29,131 52
639.847 08

Total current liabilities 
Deferred Liabilities—

Other deferred liabiliti  
Unadjusted Credits—

Tax liability  4.378,849
Premium on funded debt  34.686
Insurance and casualty reserves  1,028,099
Accrued depreciation—Road  778,853
Accrued depreciation—Equipment  29,890,454
Other unadjusted credits  804,690

71
61
16
02
72
99

Total current assets 
Deferred Assets—

Working fund advances 
Insurance and other funds 
Other deferred assets 

35,548.213

43.035 73
1.054,105 76

40.463 85

Total deferred assets 
Unadjusted Debits—

Rents & insurance premiums paid in advance
Discount on funded debt 
Other unadjusted debits 
Securities issued or assumed—
Unpledged  $9,362,133 33
Pledged  2,068,000 00

1,137,605

129.034 32
229.563 75

5.906,391 03

Total unadjusted credits 
Corporate Surplus—

Additions to property through income and
surplus   63,146,626

Funded debt retired through income and
surplus   1,738,000

49

00

Total appropriated surplus  64,884,626
Profit and loss credit balance  15,644,403

49
77Total unadjusted debits 

Grand Total 

6,264,989
Total corporate surplus 

Grand Total 2407,854.071 08 $407,854,071 08

* 93 additional shares Common Stock, held by Reorganization Manager of 1896.

CHICAGO SAINT PAUL MINNEAPOLIS AND OMAHA RAILWAY COMPANY

FORTY-SECOND ANNUAL REPourr—ro It THE YEAR EN DED DECEMBER 31 192g.

To the Stockholders of the Chicago Saint Paul Minneapo/i4
and Omaha Railway Company:

The Board of Directors submits herewith its report of the
affairs of the Chicago Saint Paul Minneapolis and Omaha
Railway Company for the year ended December 31 1923.
Operating Revenues:

Freight 
Passenger 
Other Transportation 
Incidental 

Total Operating Revenues 
Operating Expenses (82.91 per cent. of Operating

Net Revenue from Railway Operations
Railway Tax Accruals (5.64 per cent

Operating Revenues) 
Uncollectible Railway Revenues 

Railway Operating Income 
Net Rental Deductions 

Non-Operating Income:
Dividend Income 
Income from Funded Securities 
Income from Unfunded Securities

Accounts, and. other items 

Total Non-Operating Income 

Gross Income 
Deductions from Gross Income:

Interest on Funded Debt 
Other Deductions 

Total Deductions from Gross Income

Net Income_ - ----------------------
Disposition of Net Inci.ome:
Dividends—

on Preferred Stock 
% on Common Stock 

Balance Loss for the year 

820.074,017
6,110,998
1,809.801
368,416

19
64
82
61

26
23,516,147 37

$28,363,234
Revenues)

of
$1,598,503 23

12,202 66

$4;847,086 89

1,610,705 89

$37,489

and 
7,143

193,072

$3,236,381 00
207,465 90

43
94

95

237,70632

$2,602,156
40.292

34
09

$3,266,621 42

2,642,448 43

- -----

$788,151
463,917

00
50

8824,17299

1,252,068 50

$827,895 51

GENERAL REMARKS.
BUSINESS CONDITIONS AND TRAFFIC.

During the year your Company carried 1,612,951,567 tons

of freight one mile. This is 9.05% more than was carried in
1922. Freight revenue earnings amounted to $20,074,017 19,
being $471,322 83 or 2.4% more than the year before.

There was practically no change in the amount of revenue'
earned from passenger traffic. The amount was $6,110,-
99864 in 1923 and $6,110,337 40 in 1922.
The total of all revenue received was $28,363,234 26. This

was $562,227 20 or 2.02% more than was received in 1922.
It is obvious that the increase in revenue was by no means
commensurate with the increase in volume of traffic carried.
Several reasons exist for this. About 40% of the freight
tonnage handled by your Company consists of the products
of agriculture. A large proportion of commodities other
than the products of agriculture that your Company handles
is destined for consumption on the farm or in ways where
the amount that will be used is chiefly determined by the
condition of agriculture. The business of your Company
has therefore been seriously affected by the depressed con-
dition that has prevailed in the agricultural region of the
Northwest during the past three years. Coupled with this-
condition in its effect upon the earnings of your Company is-
that resulting from the lowering of freight rates in 1922.
Heavier reductions were made in the rates on grain and
grain products than on other classes of freight. The lower-
ing of freight rates caused a loss of freight revenue to your
Company on the volume of business done in 1923 of approxi-
mately $2,692,000. Freight rates are now about 55% higher
than they were in 1915 and 1916. Wages of employees are
100% higher and the materials and supplies cost approxi-
mately 60% more than in those years. While there was an
increase in the total amount of freight handled, which is
shown by an increase in the number of carloads of 12.49%
and 9.05% in the number of tons carried one mile, the major
portion of the Increase came from the increased movement
of those commodities which take the lowest average rates.
There was an increase of 5.47% in the number of cars of

agricultural products handled during the year compared
with the number of cars handled during the preceding year.
There was an increase of 13.88% in the number of cars of

live stock handled, but the revenue received increased only
$237,658 89, or 10.22%. Included under this heading was an
Increase of 32.97% in the number of cars of hogs handled.
In the case of bituminous coal there was a decrease of

18.29% in the number of cars handled, resulting in a loss in
revenue of $566,902 73, or nearly 30%.
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There was an increase of 44.43% in the number of cars of

forest products. This is a kind of traffic which is carried

under a very low rate.
The number of cars per train was increased from 27.1 to

29.0% Gross tons per train increased 4.54%. Train speed

increased .87%. Average movement of freight cars per day

was increased 17.62%.
The average price per ton of fuel during the year was

$5 91. • This is comparable with $544 'during the preceding

year. On account of increased train movement necessary to

handle the greater volume of traffic 49,936 tons more fuel

was used and the operating expenses were thereby increased
approximately $93,000.

DIVIDENDS.

Confronted with the lack of income from operations due to
the reduction in rates, high wage scales and excessive taxes,
your Board of Directors found it necessary to pass the divi-
dend upon the common stock for the last half of the year.

CONSTRUCTION AND MAINTENANCE DURING
THE YEAR 1923.

As in the preceding year, construction expaiditures were
confined almost entirely to Additions and Betterments inci-
dental to renewal work, and expenditures made upon the
order of some State authority. The following were the prin-
cipal items of work carried out during the year:

Jim. Falls, Wisconsin.-The change of line 1.6 miles long,
north of Jim Falls, which was mentioned in the preceding
report, was completed and placed in operation April 16 1923.
Made necessary on account of the construction of a large
dam on the Chippewa River by the Chippewa Power Com-
pany, the new line which is of practically the same length as
that abandoned, is of better construction and more favorably
located. The work was done at the expense of the Power
Company, under direction of our Engineering Department.

St. Paul, Minnesota.-In accordance with an ordinance of
the City Council, the grade crossing at White Bear Avenue
was replaced with an overhead bridge of steel construction
supported on concrete piers and abutments. It was opened
for service November 9 1923.
Tekamah, Nebraska.-The freight and passenger station

which was destroyed by fire was replaced with a fireproof
station 24 ft. by 124 ft., equipped with hot water heat. A
brick platform 300 ft. long with concrete curb was con-
structed.
Benoit, Wisconsin.-In accordance with an order of the

Railroad Commission of Wisconsin a combination freight
and passenger station of fireproof construction 16 ft. by 46
ft., equipped with hot water heat, was constructed.

Aferrillan, Wisconsin.-In accordance with an order of the
Railroad Commission of Wisconsin the passenger station
was remodeled, increased in size by additions to the two
waiting rooms, and equipped with hot water heat. A cov-
ered runway 14 ft. by 28 ft., a baggage room 20 ft. by 20 ft.,
and a brick platform 12 ft. by 20 ft., were also added.
Spooner, Wisconsin.-Eight modern stalls were added to

the engine house, replacing the facilities destroyed by fire
in 1922, five of them being 100 ft. long and the three contain-
ing drop pits being 118 ft. long. Walls are of brick and the
building is equipped with steam heat.
Emerson, Nebraska.-A 150-ton Ogle Coaling Station, con-

crete foundation on piling, timber superstructure, 114-ton
bucket and loader, with hoisting capacity of 38 tons per hour
was constructed to replace the facilities destroyed by fire
during 1922.
Track Scales.-The track scales at Marshfield, Wiscon-

sin, and Sioux Falls, South Dakota. were replaced with 50
ft.. 125-ton Strait and Fairbanks scales, respectively.
Water Tanker.-Water tanks, consisting of wooden tubs on

steel to-wers and concrete foundations. were erected at New
Richmond and Cable, Wisconsin. Le Sueur, Minnesota, and
Pender, Nebraska, replacing tanks worn out except at Cable,
Wisconsin, where the tank was destroyed by fire. At Le
Mars, Iowa, two treating tanks were similarly replaced.
During the year the following imnortant bridges were con-

structed :
Deer Park, Wisconsin.-Bridge 34. A 7-span pile bridge 92 ft. long was

replaced with a 35-ft. deck plate girder on concrete abutments.
Minneopa, Minnemta.-Bridge 424. A 6-span pile bridge 90 ft. long

was replaced with a 4-span I-beam bridge 85 ft. long on pile piers and bents.
Sheldon, Iowa.-13ridgo 728. A 14-span pile bridge 190 ft. long was re-

placed with three 40-ft. deck plate girder spans on concrete piers and abut-
ments.
Blair. Nebraska.-Bridge 213. An 8-span pile bridge was replaced with
a 50-ft. deck plate girder on pile piers and bents, eliminating 42 ft. of pile
bridge.

Florence. Nebraska .-Bridge 282. A 4-span pile bridge was replaced with
a 60-ft. through plate girder span on pile piers and bents, eliminating 43
ft. of pile bridge.

MILES OF RAILROAD OPERATED.

The total number of miles of railroad owned Dec. 31 1923 was-1,679.60 miles
In addition to which the Company had trackage rights
rights as follows:
Northern Pacific Railway (Superior, Wis., to

Rice's Point. Minn.)  1.59 miles
Great Northern Railway (St. Paul to Minne-

apolis, Minn.) 11.40 "
Minneapolis & St. Louis Railroad (Minneapolis

"to Merriam, Minn.) 27.00
Illinois Central Railroad (Le Mars to Sioux

"City, Iowa) 25.20
Sioux City Bridge Co. (bridge across Missouri

River and tracks at Sioux City, Iowa)  3.90 "
Chicago & North Western Railway (Sioux City
City to Sioux City Bridge Co.'s track)  .50 "

69.59 "

Total Miles of Railroad in Operation Dec. 31 1923 1,749.19 "

The above mileage is located as follows:
In Wisconsin 
In Minnesota 
In Iowa 
In South Dakota 
In Nebraska 

777.55 miles
473.01 "
102.04 "
88.20 "
308.39 "

Total 1,749.19 "

In addition to the foregoing, the Company
miles of second track, located as follows:
In Wisconsin
In Minnesota
In Nebraska 

owned 183.03

  157.09 miles
24.23 "
1.71 "

Total  183.03 "

FREIGHT TRAFFIC.

The details of Freight Traffic for the year ended Decem-
bet 31 1923, compared with the preceding year, were as
follows:

-Increase----
Per

1922. 1923. Amount. Cent,
Freight Revenue 119.602,694 36 $20,074.017 19 $471.322 83 2.40

% ei Inc. (+) or
1922 1923. Decrease (-)•

Tons of Revenue Freight Carried 9,516.320 10,511,198 +10.45
Tons of Revenue Freight Carried
One Mile 1,479.069,786 1,612,951,567 +9.05

Average Revenue Received per Ton 12.05990 $1.90977 -7.29
Average Revenue Received per
Ton per Mile  1.325 cents 1.245 cents -6.04

Average Distance Each Revenue
Ton was Hauled  155.42 miles 153.44 miles -1.27

Mileage of Freight and Proportion
of Mixed Trains  3.858.839 4,052,918 +5.03

Average Number of Tons of
Revenue and Non-revenue
Freight Carried per Train Mile 420.99 433.70 +3.02

Average Number of Tons of
Revenue and Non-revenue
Freight Carried per Loaded Car
Mile  22.86 22.73 -.57

Average Freight Revenue per
Train Mile  $5.08 $4.95 -2.56

PASSENGER TRAFFIC.

The details of Passenger Traffic for the year ended De-
cember 31 1923, compared with the preceding year, were as
follows:

-Increase--
Pee

1922. 1923. Amount. Cent.
Passenger Revenue 16.110.337 40 $6,110,998 64 $661 24 .01

Percentage Of
Increase or

1922. 1923. Decrease,
Revenue Passengers Carried  2,683,604 2.448,454 8.76 Dec.
Revenue Passengers Carried I Mile_173.484.873 175.108.637 .94 Inc.
Average Fare Paid per Passenger_ _ _ $2.27691 $2.49586 9.62 Inc.
Average Rate Paid per Passenger per

Mile 3.522 cents 3.490 cents .91 Dec.
Average Distance Traveled per Rev-
enue Passenger 64.65 miles 71.52 miles 10.63 Inc.

Mileage of Passenger and Proportion
of Mixed Trains  3,483,200 3.599,170 3.33 Inc.

Average Passenger Train Revenue
per Train Mile  $2.19 $2.14 2.28 Dec.

MAINTENANCE OF WAY AND STRUCTURES.

. The total Operating Expenses of the Company for the
year ended December 31 1923 were $23,516,147 37; of this
amount $3,653,661 28 was for charges pertaining to Main-
tenance of Way and Structures. Included In these charges
are $140,200 87 for steel rails, $669,975 41 for ties, and the
cost of re-ballasting 34.12 miles with cinders, also part cost
of replacing 4,883 feet of wooden bridging with permanent
work.
During the year 6,665 tons of new steel rails and 5,377

tons of usable steel rails were laid in track, a greater portion
of which replaced rails of lighter weight; 587,924 ties of all
descriptions were laid in renewals.
The charges on account of Maintenance of Way and Struc-

tures for the year ended December 31 1923, compared with
the preceding year, were as follows:

Cost of Rails:
New steel rails
Usable rails 

Increase or
1922. 1923. Decrease.

  $157,306 76 1307,453 16 $150,146 40 Inc.
150,480 80 167,545 77 17,064 97 Inc.

$307,787 56
Less value of old rails and

other items  204,083 95

$474.99893 1167.211 37 Inc.

334.79806 130,714 11 Inc.

Net charge for rails  $103,703 61 $140,200 87 $36,497 26 Inc.
Cost of Ties  442,762 20 669,975 41 227.213 21 Inc.
Cost of Ballast  27,197 32 8.124 62 19.072 70 Dec.
Cost of Other Track Material 224.221 15 177,229 92 46,991 33 Dec.
Roadway and Track Labor
and Other Expenses  1.326,06323 1,284,462 51 41.600 72 Dec

Total Charges for Road-
way and Track $2.123,947 51 $2,279.993 33 $156,045 82 Inc.

Other Charges Account of
Maintenance of Way and
Structeres were as follows:
Bridges, Trestles and Cul-

verts  
Road Crossings. Fences,
&c  

Signals and Interlocking
Plants 

Buildings, Fixtures and
Grounds 

Docks and Wharves 
Superintendence 
Roadway Tools and Sup-

plies 
Sundry Miscellaneous
Charges 

333,114 42 291,080 47 42.033 95 Dec.

142.24671 157,14884 14,902 13 Inc.

49.609 79 45,948 17 3.661 62 Dec.

376,536 98 423.361 96 46,824 98 Inc.
4,14493 2,80829 1,336 64 Dec.

181,58280 176.58099 5.001 81 Dec.

54.20488 65.63923 11,434 35 Inc.

260,91155. 211.100 00 49,811 55 Dec.

Total Charges Account of
Maintenance of Way
and Structures $3,526,299 57 $3,653,661 28 1127.361 71 Inc.

The above charges for Maintenance of Way and Struc-
tures for the current year amount to 15.53% of the total
Operating Expenses, as compared with 15.81% for the pre-
ceding year.
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MAINTENANCE OF EQUIPMENT.
The charges on account of Maintenance of Equipment

for the year ended December 31 1923, compared with the
preceding year, were as follows:

1922. 1923.
Increase or
Decrease.

Locomotives $1,966,614 06 $2,458,26065 $491,646 59 Inc.
Passenger-Train Cars 448,484 22 494,82076 46,336 54 Inc
Freight-Train Cars 2,211,55539 2,366,91584 155.360 45 Inc.
Work Equipment 43.68363 47,394 81 3,711 18 Inc
Shop Machinery and Tools_ 74,79902 120,16487 45,365 85 Inc.
Superintendence 149,38066 152,59353 3,212 87 Inc.
Sundry Miscell. Charges_ __ _ 116,73503 38,36727 78,367 76 Dec.

Total Charges Account of
Maintenance of Equip-
ment $5.011,252 01 $5,678,51773 $667,265 72 Inc.

The' above charges for Maintenance of Equipment for the
current year amount to 24.14% of the total Operating Ex-
penses, as compared with 22.47% for the preceding year.

TRANSPORTATION EXPENSES.
The Transportation Expenses of the Company for the year

were $12,818,666 54, or 54.51% of the total Operating Ex-
penses. Of this amount $7,530,624 37, or 58.75% was for
labor; $3,896,425 41, or 30.39%, was for fuel for locomotives,
and $1,391,616 76, or 10.86%, was for supplies and miscella-
neous items.
The total increase in the charges, as compared with the

preceding year, was $427,905 75, distributed as follows:
Increase in amount charged for labor  $134,882 61
Increase in amount charged for fuel for locomotives  93,268 72
Increase in amount charged for supplies and miscellaneous
Items 199,754 42

$427,905 75
CAPITAL STOCK.

There has been no change since the close of the preceding
year in the Capital Stock and Scrip of the Company.
The Company's authorized Capital Stock is Fifty Million

Dollars ($50,000,000), of which the following has been
issued to December 31 1923:
Outstanding:
Common Stock and Scrip $18,559,086 69Preferred Stock and Scrip  11,259,859 09

 $29,818,945 78
Owned by the Company:
Common Stock and Scrip  $2,844,206 64
Preferred Stock and Scrip  1.386,974 20

  4.231.180 84
Total Capital Stock and Scrip December 31 1923 $34,050,126 62

FUNDED DEBT.
At the close of the preceding year the amount of Funded $47434490

was $47,434,400 00
The above amount has been decreased during the yearended December 31 1923 by Equipment Trust Certificates

redeemed, as follows:
Chicago Saint Paul Minneapolis and Omaha
Railway Equipment Gold Notes, 6%,
redeemed  $156,800 00Chicago Saint Paul Minneapolis and Omaha
Railway Equipment Trust Certificates of
1917, Series "A," 7%, redeemed  110.000 00

266,800 00
Leaving Funded Debt Outstanding December 31 1923-447,167,600 00
In addition to the foregoing transactions, Chicago Saint

Paul Minneapolis and Omaha Railway Consolidated Mort-gage 6 per cent. Bonds of 1880 were issued in exchange for
the following underlying bonds:
North Wisconsin Railway First Mortgage of 1880. 6% - —

CONSTRUCTION.
The construction charges for the year ended December 31

1923 were as follows:

$9,000 00

Sundry Construction:
Bridges, Trestles and Culverts $229,31918Betterment of Roadway and Track  451,372 95Buildings  130,55001Assessments for Public Improvements  40,212 13
Miscellaneous Charges  80331

$852.25758
Equipment:
Equipment Constructed (account 10 caboose

cars)  $23,277 81
Improvement of Equipment  516,313 51

*539,591 32
Less Original Cost of Equipment

Retired as follows:
5 Locomotives $45,224 98

191 Freight Cars 124,922 28
3 Passenger Train Cars  17,575 46
29 Work Cars  21,092 32

04208.815
330.776 28

S1.183.03386
Less for sundry credits for property sold or transferred---- 513.96466
Total $669,06920

LANDS.
During the year ended December 31 1923 1,279.96 acres of

the Company's Land Grant lands were sold for the total con-
sideration of $11,343 36. The number of acres remaining in
the several Grants December 31 1923 amounted to 60,437.46
acres, of which 9,519.44 acres were under contract for sale,
leaving unsold 50,918.02 acres.
The Board announces with sorrow the death on August 7

1923 of Mr. David P. Kimball, who served as a Director and
aa a member of the Executive Committee from June 4 1887
to the time of his death.

Appreciation is expressed to all officers and employees for
their loyalty and full support, their interest in the affairs of
the Company, and their endeavors to bring about improve-
ment of the service.
Appended hereto may be found Statements and Accounts

relating to the business of the Company for the year, and the
condition of its affairs on December 31 1923.
By order of the Board of Directors.

W. H. FINLEY, President.
Chicago, Illinois, May 14 1924.

COMPARATIVE GENERAL BALANCE SHEET.
(1,679.60 Miles)

ASSETS.
Dec. 31 1922. Investments- Dec. 311923.
$86,839,382 11- __Investment

321,422 03 Miscellaneous
384,007 57- __ _Investment

3,341 98 

in Road and Equipment_
Physical Property

in Affiliated Companies- -
Other Investments 

Total Investments 

Current Assets.
Cash 

Car Service Balances Receivable
Receivable from Agents and
Conductors 

Accounts Receivable- -
Material and Supplies 
Other Current Assets 

Total Current Assets 

Unadjusted Debits.
on Funded Debt 

Stock and Scrip, C. St. P.M. &
Co.. Held in Treasury 

Stock and Scrip, C. St. P. M. &
Co., Held in Treasury 

Mortgage Bond Scrip Due
Union Trust Company

Unadjusted Debits 

Unadjusted Debits 

Total Assets 

LIABILITIES.
Capital Stock.
page 17 [pamphlet report])

Held by Public 
Held in Treasury 

Total Capital Stock 

Long Term Debt.
page 33 [pamphlet report])

Debt Held by the Public- —447,167,600
Owned by the Company 

Total Long Term Debt 

Current Liabilities.
Car Service Balances Payable_

Accounts and Wages Payable..
Accounts Payable

Matured Unpaid 
Matured Unpaid 

Dividends Declared (Payable
February 20) 

Interest Accrued 
Debt Matured Unpaid 

Current Liabilities 

Unadjusted Credits.
Tax Liability 

on Funded Debt 
Depreciation—Equipment_ _
Unadjusted Credits 

Unadjusted Credits 

Corporate Surplus.
to Property Through Surplus__
Profit and Loss 

Corporate Surplus 

Total Liabilities 

OF INCOME
Year Ended Year Ended

Dec. 311922.Dec. 311923.
*19.602.694 36 820,074.017 19
6,110,337 40 6,110,998 64
1,738,680 11 1,809,801 82
349.295 19 368.416 61

- 487,508,451 31
502,217 75

- - 405,248 43
6,440 69

387.548,15369 $88,422.358 18

$4,190,419 01 
153,854 83 Traffic and
737.214 82 Net Balance

1,007,419 11_ _ _ _Miscellaneous
1.782.231 27. 

1.000 00 

$1,566,367 06
68,800 42

524,464 47
- - 1.120,13262

2,250,873 16
1,000 00

$7,872.139 04 *5.531,637 73

$166,246 25 Discount
2,844,206 64 Common
 Ry.

1,386,974 20 Preferred
Ry.

634 09 Consolidated
___from Central

931.725 93 Other

$142,790 21
0.

2,844,206 64
0.

1.386,974 20

634 09
755.001 98

$5,329.787 11 Total *5.129.607 12

$100,750,079 84 $99,083,603 03

(See statement.
$29,818,945 78 
4.231.18084 

$29,818,945 78
4,231.180 84

*34.050.126 62 334.050,126 62

(See statement,
$47,434,400 00 Funded

634 09 Scrip
00

634 09

$47.435,034 09 $47,168,234 09

$945,570 80_Traffic and
2,257.103 67___Audited
154.938 42 Miscellaneous
69,991 00 Interest

557 50 Dividends
857,993 00 Unmatured

449,011 83 Unmatured
1.500 00 Funded

$1,100,249 25
1,847,009 00
131,933 12
67.251 00

97 00

394,076 50
444,103 17

1.500 00

$4.736.666 22 Total 83.986.218 04

$506,706 87 
236,059 82 Premium

5,851,278 32_ __ -Accrued
133,882 62 Other

$475,271 15
203,639 14

_ _ 6,180,072 30
218.50249

36.727.927 63 Total 87,077.485 08

$1,104,294 06_ _Addition.s
6.696,031 22 

$1,192,195 38
5,609.343 82

87,800.325 28 Total $6 801 539 20

$100.750.079 84 $99.083,603 03

COMPARATIVE STATEMENT
.

Operating Revenues—
Freight 
Passenger 
Other Transportation 
Incidental 

TotalOperatingRevenues$27.801.007
Operating Expenses—

Maintenance of Way and

ACCOUNT.
Increase (+) or
Decrease (—)•
+$471,322 83

+661 24
+71,121 71
+19.121 42

06 $28,363,234 26 +8562,227 20

Structures  *3.526,299 57 $3,653,661 28 +8127.361 71Maintenance of Equipment 5,011,252 01 5,678,517 73 +667,26572
Traffic 409.485 77 421,396 40 +11.91063
Transportation  12.390,760 79 12,818.666 54 +427.905 75
Miscellaneous Operations 136,854 27 144.966 36 +8,112 09General 849,810 50 850,631 55 +821 05
Transportation for Invest-
ment--Cr  Cr.27.412 07 Cr.51,692 49 —24,28042
TotalOperatingExpenses$22,297.05084 $23;516,147 37 +$1.219.096 53
Net Revenue from Rail-
way Operations *5.503.956 22 $4.847,086 89 —$656,869 33

Railway Tax Accruals $1,545,992 96 *1,598,50323 +$52.5l027Uncollectible Ry. Revenues_ 13.030 01 12.202 66 —827 35
Total $1,559.022 97 81.610.705 89 +851.68292
Railway Operating In-
come $3,944,933 25 $3,236,381 00 —$708,552 25Equipment and Joint Facility

Rents—Net Debit 132.262 65 207.465 90 +75.203 25
Net Railway Operating
I   $3.812M70 60 $3,028,915 10 —$783.755 50Non-operating Income—

Rental Income $35,746 08 $40,429 08 +84,683 00
Dividend Income 96,400 25 37,489 43 —58,910 82
Income from Funded Se-

curities  7.106 52 7,143 94 +3742
Income from Unfunded Se-

curities and Accounts... 53.609 51 66.531 06 +12,921 55
Other Items 54.245 03 86.112 81 +31,867 78
Total Non-operating In-
come $247.107 39 $237.706 32 --$9,401 07

Gross Income 34,059.777 99 $2.268.621 42 —4793,15657
Deductions from Gross Income—

Rental Payments  *2,78519
Interest on Funded Debt  2,558.514 33
Interest on Unfunded Debt 3,830 35
Other Deductions  316.719 48

Cr.$694 80
2,602.156 34

2,340 36
38.646 53

—$3,479 99
+43.642 01
—1.489 99

—278.072 95
Total Deductions *2.881,849 35 32.642.448 43 —$239,400 92
Net Income $1,177,928 64 5624.172 99 —$553.755 65
Disposition of Net Income—

Dividends:
On Preferred Stock 7%   $788,151 00
On Common Stock 5% in
1922 and 2;i % in 1923 927.835 00

$788.151 00  

463,917 50
*1,252,06850

—8463.91750
Total $1.715,986 00 —8463,91750
Balance Loss for the Year

Carried to Profit & Loss 8538.057 36 $627,895 51 +889,838 15
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INTERNATIONAL TELEPHONE AND TELEGRAPH COMPANY

NNI•AL REPORT OF THE PRESIDENT TO THE STOCKHOLDERS-1923.

New York, May 10 1924.

To the Stockholders:
During the year 1923 your Corporation assisted and

supervised, both technically and financially, the intensive
development of the properties of the associated companies,
and important negotiations, still in progress, with several
European and Latin-American countries, had the continu-
ous and active attention of the officers.
While it is premature to make definite announcement

with respect to the results of these negot:ations, we expect
In the near future to be able to report the acquisition of sub-
stantial interests in the telephone systems of one European
country and of one Latin-American country. Negotiations
in these two countries, covering programs of intensive de-
velopment, as well as those in other countries for recon-
structing and developing their telephone systems, have pro-
gressed favorably and generally in accord with plans and
policies recommended by us.
In one Latin-American country where the legislation was

such as to make financing -and development quite imprac-
ticable, we submitted to the authorities a report fully ex-
pressing our views and withdrew from further negotiation.
We have presented comprehensive reports also to three of

the principal European Governments, and in such reports
have outlined the general principles which should govern
the development of a National Telephone System by private
enterprise, based on the fullest recognition of the rights of
the State, the rendering of adequate service to the people,
and the need of a commensurate return on the capital in-
vested—the latter in order that the funds needed for the con-
tinuous extension and improvement of the System may
always be available.

EUROPEAN TELEPHONE DEVELOPMENT.
In co-operation with leading national and international

bankers, companies have been formed In three principal
European countries to negotiate for the reconstruction and
operation of the telephone systems in such countries, and
It is expected that negotiations will be commenced at an
early date in one other European country in which public
opinion is favorable to the transfer of the State telephone
system to private enterprise.

International affairs and world conditions generally can-
not be said to be favorable at this time, for many unsettled
political and economic questions remain with danger of fur-
ther possible strife, but generally speaking, the tendency is
towards a settlement of these problems with the resultant
readjustment of commercial and industrial development.
After all that may be said with respect to this outlook, the
fact remains that the World War is back of us, as well as
four years of adjustment in many fields, during which pe-
riod both acute inflation and depreciation have been expe-
rienced, and we should now look forward with reasonable
assurance to the expansion and development of both com-
merce and industry with proper regard for the rights of all
interests.
There is a marked tendency in many European countries,

both on the part of the Government and the public; to turn.
over to private enterprise the development of certain public
utilities, particularly the telephone, in order to obtain the
efficient and extensive service rendered in other countries
by private companies.

In thOse countries where the telephone has been operated
by the State, -comparatively little progress has been made,
due to the limitation of their financial programs and person-
nel organizations.

There can be no doubt as to the wisdom of those Govern-
inents which are now advocating and considering the return
to private enterprise of their telephone systems. The greater
development and more efficient operation by private enter-
prise will make such systems one of the vital factors in the
social and Industrial progress of those countries.

INTERNATIONAL SYSTEM.
The extension of the activities of your Corporation, par-

ticularly in European countries, makes it necessary to re-

affirm our policy of co-operating with and assisting in the

development of national systems operated by national com-

panies, having with the exception of a Very limited number

of technicians and other qualified experts,. a staff and em-

ployees wholly composed of nationals.

The International Corporation supervising the technical

developinent of such associated companies, as well as their

financial structure and expansion, proposes to obtain the

greatest efficiency and economy in construction and opera-

tion, consistent with the very best service to the public.

through the standardization in practices developed and

which may be developed by the International System.

It is generally admitted that the telephone has attained

its greatest development and general efficiency in the United

States of America, but it is not our purpose, nor within our

contemplation, to Americanize the telephone systems in other

countries. We plan to develop an International Standard

by retaining the most advanced and proved practices in the
development of the telephone in the United States of Amer-

ica and adopting other practices and ideas developed in

other countries, welding them into a standard to which, gen-

erally speaking, all countries will have contributed. We

propose to co-operate in extending the-telephone along broad

international lines, and to whatever extent we may accom-

plish this, we shall have undoubtedly contributed to bring-

ing about closer international intercourse by the most im-

portant of all ties, which is that of the exchange of the

spoken word over distance. To the extent that may be

practicable, we plan to link the different countries in which

we may be interested, and such other adjoining countries as

may be possible, by International Long "Distance Service of

the higest standard of efficiency, permitting of prompt and

easy communications between such countries.

NO FINANCIAL OR CONTRACTUAL RELATIONS.
The International Telephone and Telegraph Corporation

is not, directly or indirectly, financially connected with any

telephone companies operating in the United States of
America, except to the extent of an equal stock interest with

the American Telephone and Telegraph Company in the

Cuban-American Telephone and Telegraph Company, which

owns the three Havana-Key West cables connecting the
American Telephone and Telegraph Company's system at

Key West and the system of the Cuban Telephone Company

at Havana.

The International Telephone and Telegraph Corporation

has no exclusive or general contractual relation with any of

the manufacturers of telephone apparatus and equipment in

the United States of America or in Europe, and it is our

policy to purchase of and to favor national industry in the
countries served by the associated companies. Our purpose

Is to obtain the best type of material for the service to be

rendered, and in accordance with general specifications pre-

pared by our technicians, in order that the associated sys-

tems may be operated with the greatest economy and effi-
ciency and to the satisfaction of the public served.

PRELIMINARY ESTIMATES AND BUDGETS.
The preliminary estimates and budgets covering the re-

quirements of the ensuing year, with the estimates of both
Income and Expenses during suCh period, have proved reli-
able, as shown by the negligible difference between esti-
mated and actual results during the last three years. These
estimates and budgets, covering completely and in detail the
development of the System and the Income and Expenses
during the immediate five-year period, as well as a more
general forecast for the following five years, are an essential
and indispensable factor in the successful development of
the associated companies, as well as of this Corporation, as-
we are thereby able to determine and provide for the in-
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creases of capital and to calculate with reasonable certainty

the results from the investments and the return on the cap-

ital.
As a result of these studies we are relying on a continuous

and progressive development of the present associated com-

panies, and are anticipating a large growth in the two new

systems in which we have become interested.

CAPITAL REQUIREMENTS.

It is the policy of your Corporation to keep its financial

commitments within moderate limits in'order to take advan-

tage of the most favorable security markets.

To meet the financial needs for the development of the

present associated systems, as well as of the new systems,

and as a matter of general policy in respect of the financial

structure of such associated companies, the preferred stocks

of the associated companies will be offered for subscription

and every effort made to obtain the widest possible distribu-

tion in the countries or territories served. The bonds of

these companies will be offered primarily in their own mar-

kets, but if conditions do not permit of their being readily

absorbed at reasonable rates, they may be offered by this

Corporation in international markets. On the other hand,

this Corporation will be prepared to take regularly for its

own account, a substantial part of all new issues of common

stock, plus additional amounts which from time to time may

not be absorbed in the country of issue.

The financial structure of the associated companies will

be so developed that there may be the proper balance be-

tween the different securities issued, with the view that

these companies may have assurance of obtaining regularly,

and on advantageous terms, such funds as they shall re-

quire for their progressive expansion.

COMPARATIVE DEVELOPMENT.

The number of telephones to one hundred inhabitants in

Central and South America, as compared with the United

States of America, on January 1 1923 was as follows:

Population. Telephones. Ratio.

United States of America 109,438.000 14.347,000 13.06

ICentral and South America 93.000.000 435,882 .47

FOR THE SERVICE AREAS OF THE PRINCIPAL

CITIES.
Population. Telephones. Ratio.

New York City, U S. A 5,883.700 1,072.632 18.2

Havana. Cuba 465.000 29.966 6.5

San Juan, Porto Rico 77.000 4,937 6.4

Mexico City, Mexico 900.000 24,500 2.7

Buenos Aires, Argentina 1.720,000 76,186 4.4

Montevideo, Uruguay 386,000 15,602 4.04

Rio de Janeiro. Brazil 1,158,000 29,975 2.6

Santiago. Chile 519.000 8.569 1.7

The ratio of telephones for certain principal cities of

Europe, as compared with New York City and Havana, will

also be of interest. These ratios are computed from the

latest figures available.
Population. Telephones. Ratio.

Belgium (Jan. 1 1923):
Antwerp 468,000 14.794 3.2

Brussels 872,000 33,479 3.8

France (Jan. 1 1922):

Lyons • 562,000 11,891 2.1

Marseilles  586.000 12,444 2.1

Paris 2,906,000 173,300 6.0

.Great Britain (March 31 1923):

Glasgow  4 1,28.5.000 44.128 3.4

Liverpool 1,214.000 40,700 3.4

London 7,210.000 364,494 5.1

Italy (June 1 1922):

Naples 780,000 6,500 0.8

Milan 718,000 18,000 2.5

Rome 689,000 14,000 2.0

(Jan. 1 1923):,Spain
Barcelona 725,000 16,117 2.2

Madrid 766,000 15,483 2.0

Sevilla  210.000 1,633 0.8

Particular attention is called to the Havana plant, which

is entirely automatic and the only complete automatic plant

among the cities named in North and South America and

Europe.
SUBMARINE CABLES.

The three Havana-Key West telephone cables which form

the connecting link between the Cuban System and the Bell

System, and which were opened on April 11 1921, are the

longest submarine telephone cables in existence and the ser-

vice rendered by them is one of the greatest achievements in

telephone transmission in recent years. Full credit is due to

the eminent engineers who made it possible to talk from any

•. telephone in Cuba to practically any telephone in the United

States of America and Canada, and at distances of over
9,000 kilometres.
The increasing traffic betwen Cuba and .the United States

and Canada has fully justified the installation of these
cables and they represent a potent link in the industrial and
social relations between Cuba, the United States and Can-
ada.

WIRELESS.

The wireless stations PWX at Havana, and WKAQ at San
Juan, have continued to broadcast programs for an increas-
ingly large number of radio listeners not only in Cuba and
Porto Rico, but as a "very voluminous correspondence indi-
cates, in many countries in Central America as well as in
many parts of the United States. The stations have been
heard in Canada and even in Europe.
The service rendered is generally appreciated, but the

purpose in installing these stations was not only publicity
and entertainment, but the enabling of our engineers to
study and experiment as to the possibility of connecting up
certain of the West Indian Islands and Central American
countries by wireless telephony.

The results of the investigations made during last year
have not justified so far the installation of wireless tele-
phone communication with any of these countries, due to the
high cost of equipment necessary to overcome atmospheric

interferences, the correspondingly high rates, and the esti-
mated limited traffic. Our investigations are continuing,
however, with a view of overcoming the present difficulties.

Wireless telephony has made great strides, but a careful
review of general developments and the particular experi-
ences of our own engineers, has confirmed us in the opinion
previously expressed, that it is not yet economical or prac-
tical to establish wireless extensions of our system.

PLANT EXTENSION AND IMPROVEMENTS.

The associated companies in Cuba and Porto Rico, under

the technical supervision of your Corporation, spent $1,536,-

53064 in improvements and extensions, and the estimates

for improvements and extensions during 1924, amounting to

$2,256,500, have been approved.

Among the principal improvements and extensions is the
construction of two new buildings in Havana, Cuba, for the
Installation of two new automatic exchanges, one of which
will have an ultimate capacity of 20,000 lines.

STEADY GROWTH OF REVENUES.

The accompanying chart [pamphlet report] indicates a
steady growth of revenue in the International System.

The preliminary estimate for the period ending 1928 shows
a regular and satisfactory growth in revenues of the proper-
ties now operated under the International System.

EMPLOYEES' BENEFIT FUND.

The Porto Rico Company's Employees Benefit Fund has
continued to afford the employees the protection contem-
plated, and to render such additional service as from time
to time has been thought advisable for the benefit of the
employees.
Careful consideration is being given to the establishment

of the International Benefit Fund to include the employees

of the International Corporation, as well as those who may
be transferred to or from an associated company or between
the associated companies.

BOARD OF DiREC MRS.

On January 1924 the Board of Directors was increased
to fifteen members and the additional Directors were
elected. The names of the Directors composing the new

Board appear on page 2 of this [pamphlet] report.

DIVIDENDS.

Your Corporation continued to pay regular dividends of

6% per annum, distributed quarterly. As the Corporation's

statement shows, increased earnings resulted from the Op-

erations in 11)23.
The estimates for the ensuing year and the following five-

year period indicate progressive increase in earnings as a
result of the active development of the associated systems,

and with the development of the new systems and properties

larger increases in earnings from year to year may be con-

fidently expected.
STOCK DISTRIBUTION.

The stock of your Corporation, which was listed on the
New York Stock Exchange April 25 1923, has maintained a
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rather even price level notwithstanding the wider fluctua-

tions of listed stocks in general.

The following figures of the number of stockholders at

the end of each year, for the years 1920 to 1923 inclusive,

indicate a progressive increase in distribution:
  Stockholders Total
1920 1921 1922 1923

International Telephone & telegraph Cor-
poration Stockholders  596 846 1,296 *1,665

* Increased to approximately 1.885 on March 31 1924.

CONSOLIDATED STATEMENTS.

The Consolidated Balance Sheet of- the International Tele-

phone and Telegraph Corporation and subsidiaries,e as of

December 31 1923, is herewith submitted.

The Consolidated Income Statement follows, and your

attention is called to the increased earnings during the year

1923.
The appended Balance Sheet and Income Account of the

International Telephone and Telegraph Corporation also

are submitted.

During the year covered by this report, the staff and em-

ployees of your Corporation and of the associated companies

have been called upon for renewed and continuous effort.

In all cases they have responded with enthusiasm, and they

merit high commendation for intelligent and loyal service.

Approved by the Board of Directors,

SOSTHENES BEHN, President.

CONSOLIDATED BALANCE SHEET-DECEMBER 31 1923.

ASSETS.
Plant. Property and Concessions 324,238.573
Advances to and Investments in Affiliated Interests:

02
LIABILITIES.

Capital Stock:
Common Stock-Authorized 250,000 shares-par value

Cuban-American Telephone & Telegraph Company- $100 00 each-

Investment in Stock $1,017,500 00 Issued and Outstanding-174,154 shares 312,672,093 75

Open Account  23,772 15 Preferred Stock of Subsidiaries-
Cuban Telephone Company 32,000,000 00

$1,041,272 15 Porto Rico Telephone Company  257.30000
International Telephone Securities Corpo-

ration  143.677 17
Radio Corporation of Porto Rico  12,759 63

2,257,30000
Minority Stockholders' Interest in Capital and Surplus

of Subsidiaries-

Radio Corporation of Cuba  142.137 80 Cuban Telephone Company  3491,595 58

Investments in Securities of Subsidiaries- Porto Rico Telephone Company  59,377 12

Cuban Telephone Company 5% First
Mortgage Bonds, due January 1 1951-

Havana Subway Company  57.233 33
608,20603

Par £43,140 ($210,148 00)  184,579 22 315.537,599 78

Porto Rico Telephone Company 6% First
Funded Debt:

Mortgage Bonds. due 1944-Par Cuban Telephone Company-

315,700 00   14,422 50
First Mortgage 5% Bonds, due January

1.538,84847 1 1951 33.906,96000

Expenditures in Connection with Acquisition of New
Properties:

First Lien and Refunding Mortgage Bonds,
Series A, due September 1 1941  4,395,500 00

Payment on account of Securities  $851,089 73 $8,302,460 00
Porto Rico Telephone Company-

First Mortgage 6% Bonds, due 1944  749,500 00
Other Expenses in connection With new

projects  266,016 57
1,117,106 30 00

Special Deposits:
-9.051.960

Deposits available for Construction Expendi- Deferred Liability:

tures   317.730 56 Subscribers' Deposits 233,92724

Sinking Fund Deposits  97,560 38 Current Liabilities:
Fire Loss Deposit  184 97

115,47591
Accounts and Wages Payable  $511,557 40
Employees' Benefit Fund  52,337 14

Deferred Charges:
Bond Discount and Expenses In Process of Matured Interest and Dividends Unpaid_ 443.890 61

Amortization 31,062,523 63 Dividends Payable  5,14600

Organization Expense  7,92966 Accrued Interest  117,111 73

Prepaid Accounts  59,375 74 Accrued Taxes  317.055 70
1,129.82903 Other Accrued Items  9,42055

1,456.519 13Current Assets:

Reserve for Depreciation 

Surplus 

Cash in Banks and on Hand  $904.906 07
Employees' Working Funds  23.209 60
Marketable Securities  38.700 00

3,098,918
1,140.183

85
05

Accounts Receivable  545,031 00
Due from Employees on Subscriptions to

Capital Stock  • 1,317 19
Materials and Supplies  467,821 40
Deposits to meet Matured Interest and

Dividends Payable  384.103 20
Accrued Interest Receivable  5,327 12
Sundry Current Assets  8,859 74

2.379.27532

$30,519.10805 $30.519.10805

The Capital Assets and corresponding Capital Liabilities are stated as adjusted in amount under accounting practice adopted since last annual

report. All issued capital stock of the International Telephone & Telegraph Corporation is fully paid and non-assessable under the laws of Maryland,

the State of incorporation.

STATEMENT OF CONSOLIDATED INCOME FOR
ENDED DECEMBER 31 1923.

Gross Earnings:
Operating Revenues-
Telephone Operating Revenues $4.117,736 27
Fees for Management and Purchasing

Service   297,902 06

THE YEAR

$4,415.638 33

287,59656

SUMMARY OF SURPLUS ACCOUNT FOR THE YEAR ENDED

DECEMBER 31 1923.

Balance-January 1 1923. per Balance Sheet_ __ $626.109 76

Add-Interest of Minority Stockholders__ 78,983 46

Total Surplus, January 1 1923 
Surplus Net Income before Depreciation, as

Deduct-
Provision for Depreciation 
Dividends on Common Stock-

International Telephone &
Telegraph Corporation_ _ _$966,067 50

Minority Stockholders-
Cuban Telephone Company 52,074 00
Porto Rico Telephone Com-
pany  4,458 00

$705,093 22
above  2.240,306 26

Non-Operating Revenues-
Rent Revenues  $10,206 16
Interest Earned  131,22721
Revenues from Installation, Line Exten-
sions, etc., charged subscribers  97,79648

Miscellaneous Non-Operating Revenues  48.366 71

$2.945,399 48

$579,141 79

1,022.599 50

140,58391
31,79453

1.774.11973

Total Gross Earnings 

Operating Expenses and Taxes:
Maintenance  2  3496.610 64
Traffic --------------------------------- 290,395 79
Commercial   382,342 24

General and Miscellaneous  383,202 47

Rental Deductions  59,858 31

Taxes   257.627 34

$4,703,23489

1.870,036 79

Dividends on Preferred Stock-
Cuban Telephone Company_3120,000 00
Porto Rico Telephone Com-
pany  20,583 91Net Earnings before Depreciation 

Interest Deductions:
Interest on Funded Debt  3581,56906

General Interest  3,35063

Amortization of Discount on Funded Debt_ _ 52,20751

32,833,198 10

592,891 84

Other Surplus Adjustments-Net 

rrotal Surplus at December 31 1923 
Less-Interest of Minority Stockholders in

Surplus-December 31 1923, per Balance Sheet

Gross Interest Deductions  3637.12720

Less-Interest during Construction  44,23536
$1,171.279 75

Surplus__ 31,096 70

Surplus Net Income before Depreciation 32,240,306 26 31.140,183 05
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BALANCE SHEET-DECEMBER 31 1923.

ASSETS.
Fixed Assets-
Investment Securities (at Cost) $11,690,500 00
Furniture and Fixtures  42,257 11

$11,732,757 11
Expenditures in Connection with Acquisition of New Properties-
Payment on Account of Securities  $851.089 73
Expenses in Connection with New Projects_ 266,01657

1,117.106 30
Due from Subsidiaries and Affiliated Companies-
Porto Rico Telephone Company  $155,95359
Radio Corporation of Porto Rico  12,75963
Radio Corporation of Cuba  19,84808
Investments in Securities of Subsidiaries-
Cuban Telephone Company 5% First
Mortgage Bonds, due January 11951-
par £43,140 ($210,148 00)  184,579 22

Porto Rico Telephone Company 6% First
Mortgage Bonds due 1944-Par $15,-

• 700 00  14,42250
387.56302

Deferred Charges-
Organization Expense  S7,92966
Prepaid Accounts  19,159 75

27,08941
Current Assets-
Cash in Bank and on Hand  $604,24034
Accounts Receivable  9,15353
Accrued Interest Receivable  5,327 12

618,72099

$13,883,236 83

Capital Stock-
Common Stock-Authorized 250,000 shares of $100 00 par
v due each-Issued and Outstanding 174,154 shares- - -$12,672.093 75

Due to Subsidiaries and Affiliated Interests-
Cuban Telephone Company $597,693 99
International Telephone Securities Corpo-

ration  10,070 41
607,764 40

Current Liabilities-
Audited vouchers $93,377 71
Accounts Payable 167.83893
Federal Tax Accrued 40.00000

301,216 64
Reserve for Depredation 6.39803
Surplus 295,764 01

$13.883.236 83

INCOME ACCOUNT FOR THE YEAR ENDED DECEMBER 31 1923
AND SUMMARY OF SURPLUS ACCOUNT.

Income Account.
Income-
Foes for Management and Purchasing Service  $297,902 06
Dividends on Subsidiaries' Stock Owned  784,63900
Interest Income, &c 104,323 90

Total Income $1,186,864 96

Expenses-
General and Administrative Expenses $87,400 60
Depreciation on Furniture and Fixtures 1,96883
Interest Paid 3,86644
Provision for Federal Taxes 48,280 03

Total Expenses $141,515 90

Surplus Net Income $1,045,349 06

Summary of Surplus Account.
Balance, January 1 1923 $216,482 45
Add-Surplus Net Income, as above 1,045,349 06

$1,261,831 51
Deduct-Dividends Paid 966,057 50

Balance, Deccmber 31 1923 $295,764 01

New York
Chicago
Milwaukee
Washington
Kansas City

LIABILITIES.

Telephone Murray Hill 1190.
ARTHUR ANDERSEN & CO.

Accountants and Auditors.
Members American Institute of Accountants.

National City Building,
17 East Forty-Second Street, New York.

AUDITORS' CERTIFICATE.

We have audited the books and accounts of the Interna-
tional Telephone and Telegraph Corporation and its prin-
cipal subsidiary, the Cuban Telephone Company, for the
year ended December 31 1923. We have not audited the
books and accounts of the Porto Rico Telephone Company,
the other subsidiary of the International Telephone and
Telegraph Corporation, but have examined its operating and
financial reports for the same period and have accepted the
earnings for the year ended December 31 1923 and the bal-
ance sheet at December 31 1923 as shown in these reports.
Cash payments preliminary to the acquisition of new prop-
erties were made in 1923, and we have not made any verifi-
cation of the securities or the properties to be acquired.
On the foregoing basis we hereby certify that, in our

opinion, the attached Consolidated Balance Sheet (Exhibit
I) and Statement of the Income and Surplus Accounts (Ex-
hibit II) correctly set forth the financial position of the
companies at December 31 1923 and the results from opera-
tions for the year ended that date.

(Signed) ARTHUR ANDERSEN & CO.,

Accountants and Auditors.
New York, N. Y., March, 10 1924.

Wickwire Spencer Steel Corp.-Quarterly Report.-
[Including American Wire Fabrics Corp.]

Three Months Ended March 31- 1924. 1923.Sales $8,126,897 $8,274,023Cost of sales, incl, admin., selling & gen. exp 7,260,481 7,255,229.

3866,416 $1,018,794Miscellaneous income, incl. interest and discount_ 11,467 29,740

Total income $877,883 $1,048,534Miscellaneous charges $336,467 $242,665Depreciation 106,300 104,585Bond and note interest 279,927 284,077

Net profit $155,189. $417,202
Balance Sheet March 31.

1924. 1923,
Assets-

Real est., &c., less
depreciation_ _23,526,299 23,419,828

Organ. exp., pats.,
bond disc% &c_ 1,999,399 2,389,439

Cash 626,194 97,006
Working funds_ _ _ 194,110
Cust. notes Zs tr.
accepts. rec_ _ 313,424 65,961

Accts. receivable.- 2,105,607 3,161,563
Mdse. inventories_ 6,170,434 6,803,688
U. S. Govt. secs_ 196,996 147,867
Disct. notes &

accts. receivable 30,718 251,774
Adv. to mining cos 301,944 441,832
Stock in mining cos 559,166 559,166
Miscel. investm'ts 82,176 35,616
Deferred charges_ - 427.875 403,767

Total 36,534,343 38,677,508
-V. 118, P. 2567.

1924. 1923.

lot Prof. stock _ _ 7,681,700 7,681,700
Surp. assets, rep.
by 434,800 sits.
of no par value_ 6,090,235 6,491,149

10-Yr. 7% notes 1,686,000 1,775.000
1st Mtge. bonds_ _12,679,000 12,831,160
Amer. Wire Fab.
Corp. bonds_ _ _ _ 1,450,000 1,500,000

Notes payable_ ___ 3,701,742 4,200,000
Accounts payable_ 958,699 1,306,888
Other current liab_ 5,939 597,781
Ore contracts pay_ 132,779 432,473
Accrued accounts_ 474,240 72,575
Real estate mtgee- 23,000 34,500
Deferred liability- 1,600,000 1,700,000
Res., conting., &c. 51,008 54,283

Total 36,534,343 38,677,508

Wilson & Co., Inc.-Note Renewals.-
The bankers' committee, it is reported, has secured agreements forrenewals of $1,500,000 more notes which makes the total renewed to date$26.500,000, against $31,000,000 outstanding. The reorganization planhas not been definitely drafted.-V. 118, p. 2838, 2457.
Wood & English, Ltd.-Bonds Offered.-Freeman,

Smith & Camp Co. and Carstens & Earles, Inc., are offering
at 100 and int. $1,000,000 7% 18t Mtge. & Coll. Trust Sink-
in Fund Gold bonds. A circular shows:sated May 11924. Due May 11939. Int. payable M. at N. at Bankof California, N. A., San Francisco, Seattle, Portland and Tacoma, withoutdeduction of normal Federal income tax up to 2%. Principal yoayable atBank of California, N. A., San Francisco. Denom. $1,000, $500 and $100.Callable on any int. date, all or part. on 30 days' notice at 103 and int.Yorkshire & Canadian Trust, Ltd. Vancouver, B. C. trustee.Organization .-A British Columbia corporation. organized to consolidateand operate a desirable group of Crown grant timber properties and perpetualtimber licenses in the Nimpidsh Lake region on the east side of VancouverIsland, B. C.

Joint and Several Obligations.-The bonds will be the joint and severalobligations of Wood & English, Ltd., Fred J. Wood, Anna B. Wood, E. G.English and Alice K. English. The combined net worth of Fred J. Woodand E. G. English is more than $6,000,000, outside of their interest in thiscompany.
Securtly.-Bonds will be secured by a closed first mortgage on fixed assetsand properties now or hereafter owned, including Crown grants, loggingequipment and railways: and, by assignment and deposit with the trusteef perpetual timber licenses, foreshore rights, leases, contracts and TimberInvestment Co. stock. This security consists of approximately 1,598,951,-000 ft. of standing timber, valued at $2,455,415, and logging equipment,ncluding as major items 6 modern logging camps, 31 miles of railroad, 18donkey engines, 4 steam locomotives and 105 cars valued at $1,148,271total, $3,603,686. With the completion this year of its new railroadextension and facilities on deep water at Beaver Cove, the present log out-put of 50 million to 60 million feet annually will be increased fully 50%.and logging cost reduced.
A modern mill with a two-shift capacity of 200,000 feet B. M., wharfand yards, will be constructed on deep water at Beaver Cove, to reach vari-ous suitable markets, both domestic and foreign.
Sinking Fund.-Provision Is made for sinking fund payments to the trusteeof $2 50 per 1,000 ft. for all standing timber removed; payments to be madeon the 25th of each month with definite annual minimum requirements suf-ficient to retire the entire issue at maturity. Sinking fund moneys will beapplied toward the call of bonds by lot at 103 and int. if not purchasable inthe open market for less.
(Wm.) Wrigley Jr. Co., Chicago.-May Sales.-
Sales for May, it is stated, showed an increase of over 10% comparedwith May 1923. June sales to date are ahead of any month this year.-V. 118, p. 2592.

CURRENT NOTICE.

-"Fortune Building" is the title of the new house organ published
monthly by the Public Service Bankers Corporation of New York city.
An explanatory paragraph in this new magazine states that it is devoted
to "placing before the public with thoroughness and accuracy facts and
information on first mortgage real estate bonds issued by the most reliable
mortgage bond companies" and to "suggesting ways and means for in-
vestors to build wealth with their savings by the systematic investment
of funds in bonds providing maximum income combined with safety of
principal." A companion magazine entitled "The Realty Bond Digest"
is compiled for the use of bankers, Investment houses and security dealers
throughout the United States who are interested in first mortgage real
estate bonds.
-"Moody's Industrial Rating Book" for 1924 has now been published,according to announcement made by Moody's Investors Service. The

now edition of this well-known volume is even larger and more complete Inscope than in previous years, information on some 2,100 new companieshaving been added, together with all facts available concerning their bond
and stock issues. A very interesting new feature of the book is what is
known as a "Commercial Cyclopedia" for the use of manufacturers, mer-
chants, bankers and bond houses. In this section of the book will befound price records of materials, commodities and goods for the pastfive years and for 1913. •
-"When Insurance Insures, and When It Doesn't" is the title of a new

booklet published by the American Appraisal Co. of Milwaukee. Tho
booklet deals with the use of an appraisal in the proper placing and collec-
tion of insurance and contains a number of interesting charts on price
fluctuations and the operation of the co-insurance clause. Copies will be
sent upon request.
-The new Chicago Rapid Transit Co. issues of stocks and separate bondsare briefly described in a bulletin issued by Wm. Hughes Clarke of Chicago,showing the mortgage lien position of the various securities in the reorgani-zation with earnings data, etc. Copies may be had on application
-The Irving Bank-Columbia Trust Co. ha been appointed corporatetrustee of $2,170,000 receivers' certificates of indebtedness of the PittsburghShawmut & Northern RR. Co.
-Bristol & Bauer have prepared an analysis of the Northern OntarioLight & Power Co. with reference to the position of the stock.
-Reginal L. Hutchinson is now associated with Horwitz & Co. and willassume charge of the municipal bond department.
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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
IThe 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, June 13 1924.

COFFEE on the spot was in fair demand and firm. No. 7
Rio was 14% to 143'c.; No. 4 Santos 1814 to 193c.; fair to
good Cucuta 193'  to 20%c.; Medellin 23 to 24c.; Bucara-
manga 203/ to 23c. To-day on the spot trade was light with
old crop No. 7 Rio 143/2c. and new 14%c. Santos No. 4 was

183. to 19Mc. Futures advanced with cables higher and
trade buying rather more active. Cost and freight offers
were firm. There was little pressure to sell. The consump-
tion shows a tendency annually to increase. The increase
indeed is striking. Prohibition may partly explain it. Pros-
pective available supplies up to July 1st 1925, it is figured,
just about match the probable consumption. Meanwhile
Brazilian receipts are arbitrarily limited at so much per day.
The outlook for the next Brazilian crop is .not considered
promising. Europe is counted on to take the inferior grades
of Santos because of their cheapness. It is of interest to note
that deliveries of Brazil coffee in the United States during
May amounted to 567,561 bags against 455,552 bags in
April, and 486,566 in May a year ago. Clearances from
Brazil during May were below the average and totaled
1148,400 bags, including 179,000 bags of Rio, 728,000 bags of
Santos, 33,000 bags of Victoria, and 8,400 bags of Bahia.
United States took 50,000 bags of Rio, 389,000 bags of San-
tos, 27,000 bags of Victoria, a total of 466,000 bags; to
Europe went 83,060 bags of Rio, 330,000 bags of Santos,
6,000 bags of Victoria, and 5,100 bags of Bahia, a total of
424,100 bags; to other parts of the world 46,000 bags of Rio,
9,000 bags of Santos, 3,300 bags of Bahia, a total of 58,300
bags. The point is that the world's consumption is on a
suggestive scale. The visible supply of Brazil is 692,394
bags against 684,162 bags a year ago. Santos has 1,316,000
bags against 1,165,000 a year ago and Rio 317,000 against
834,000 a year ago. To-day futures advanced with Santos
firm and the distant deliveries in demand. Trade interests
were buying December and •March. The cotton trade was
supposed to be buying them, attracted by the discounts on
December and March of 1 to 1Mc. under July. With the
crop of 1924-25 it is expected to be small. Final prices show a
rise for the week of 46 to 50 points.
Spot (unofficl)i'1-3c  I September _13.30 nom March _ - - -12.000 --- -
July  13.30 ®nom I December-12.256- - - - I May  11.75@nom

SUGAR advanced with a better demand. On Monday
total sales amounted to about 50,000 bags of Cuban and
Porto Rican from 33. to 3%c. basis. Refined rose to 6.65o.
Those refiners who quoted granulated from 6.30 to 6.35c.
on Tuesday were not anxious to accept much business after
a rise in raw sugar of %e. within 24 hours. The rise in
futures on the 10th inst. was due partly to buying by the
trade, Wall Street and Europe, with refined rising in the
United Kingdom 6d. Consumers and distributors showed
more disposition to buy. European markets reported on
the 11th inst. that Cubes were offered early to the United
Kingdom at 18s. 3d. c. i. f. with buyers holding off watching
the United States market. On that day nearly 50,000 bags
sold here at 3 Mc. to refiners and operators. It was believed
that these sales had for the present at least cleared the market
of sugars offering at the 3 Mo. level. London at 5 p. in. was
1%d. to 6d. lower.

Western beet sugars for the territory west of the Missis-

sippi River were at one time 6.45c. seaboard basis. An ad-
vance of 15 points occurred in Canadian refined to 8c. basis

at Montreal. Inclusive of the duty, granulated sugar in the

United Kingdom was quoted at 37s. 9d. Receipts at United

States Atlantic ports for the week were large, being 95,220

against 80,228 last week, 55,985 in the same week last year

and 113,052 two years ago. Meltings were 63,000 tons

against 64,000 last week, 62,000 last year and 84,000 two
years ago. The total stock increased 33,000 tons for the

week. It is now 249,142 against 216,922 last week, 188,895

last year and 222,820 two years ago. Receipts for the week

at Cuban ports were 45,983 tons against 64,609 last week,

63,338 last year and 90,531 two years ago; exports 75,496

against 78,288 last week, 71,649 last year and 120,216 two

years ago; stock 899,726 against 929,239 last week, 661,232

last year and 992,570 two years ago. Centrals grinding

numbered 13 against 18 last week, 9 last year and 30 in 1922.

Of the exports, United States Atlantic ports received 66,060

tons; New Orleans 1,428, Galveston 1,857, Europe 6,151.

Havana cabled: "Rain is wanted." Another Havana cable

reported the weekly Cuban crop movement as follows: Re-

ceipts 35,008 tons, exports 71,539, stock 877,210 and Centrals

grinding 12. Of the exports 32,158 went to New York,

Philadelphia 13,724, Boston 3,643, New Orleans 1,429,

Savannah 2,857, Galveston 1,857, England 10,715 and

France 5,156.
Willett & Gray, commenting upon the situation, said:

"Prices have declined to limits not justified by conditions.

During the first 6 months of last year consumption of sugar

in the United States was slightly over 2,600,000 tons and

there is every reason to believe that the consumption of the

last six months of this year will reach this figure, if not

exceed them. A careful calculation of supplies, including

Cuba,s, Porto Ricos, Philippines, Hawaii, domestic beet, &c.,
will allow sufficient sugar to take care of a distribution of

2,600,000 tons for the balance of the year, without excessive
carry-over at the end of 1924. If present refined prices of

more than 3c. a pound below last year's price for granulated

cause an increase in consumption for the last 6 months

of 1924 over 2,600,000 tons, any carry-over at the end

of the year will be correspondingly reduced, which would

necessarily cause much higher prices in both raw and refined

sugar."
The Department of Commerce said: "The production of

molasses for the 1923-24 Cuban season will be about the same

as that of 1922-23, roughly, 193,000,000 gallons. Approxi-

mately 150,000,000 gallons of this quantity are being shipped

from Cuba in fairly uniform monthly cargoes by three very

large exporting companies operating on the island. The

balance of about 43,000,000 gallons will be absorbed locally

or will be shipped out by minor exporters. The molasses

remaining in Cuba is almost entirely in the production of

industrial alcohol."
The Louisiana "Planter" said: "The weather conditions

during the week have again been ideal for the cane crop.

High temperatures, accompanied by showers, prevailed

throughout the sugar district. The crop is responding vigor-

ously and growing rapidly, and the planters are now taking

a more optimistic view of the situation. The continuation of

this favorable weather will enable the crop to overcome to

some extent the backward condition which has prevailed so

long this spring. The fields are in excellent shape and the
prospects for the crop are decidedly more encouraging."

Claus Spreckles, Chairman of the Federal Sugar Refining

Co. said: "Instead of expecting that Europe ultimately prove

to be an outlet for surplus sugars produced in America, it may

be expected that Europe may turn into an exporting area

before th,end of the year. Sowings in Europe have increased

22% in comparison with a year ago. This means that Europe

may have a surplus amounting to between 1,000,000 and

1,750,000 tons which she will endeavor to sell in competition

with American sugars. The most recent price cutting tactics

resorted to by refiners is in an effort to shift the burden of the

heavy sugar load from the refiners to jobbers, but this effort
is no doubt doomed to failure because the once badly burnt
public has been educated and there is every indication that it
is going to persist in its hand to mouth buying policy at least
for the balance of the year. Talk of a tariff readjustment in
sugar has not much weight just now because of the adjourn-

ment of Congress. The outlook for tariff revision is quite

remote. Statisticians who hold out a ray of hope that be-

cause America was able to fill up the world with upwards of

2,000,000 tons of Cuban raw and American refined in 1922,

they will be able to find a similar outlet for this sugar this

year, are due to be disappointed, because European produc-

tion will take care of her home requirements and the possi-
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bility of diverting any of our sugar in that direction is quite
remote.
Magdeburg, Germany, reports said: "Five American

banks are reported to have advanced credits aggregating
several million dollars to German producers of sugar in order
to finance Germany's export sugar production during the
1924-25 period. The agreement stipulates that the maxi-
mum credit available is ten gold marks per hundredweight
of sugar permitted for exportation by the Federal Ministry
of Economy." Later in the week there were rumors that
Cuban raws had dropped to 33,/Ic., but this report was de-
nied. To-day refiners paid 3%c. for 5,000 bags for the
second half of June shipment. Some holders were asking
33/Ic. To-day futures advanced with a better demand re-
ported for refined across the water if trade here for the
moment was rather light. Quotations on refined ranged
from 6.30 to 6.65c. There is said to be a brisk business in
Chicago. The closing here on futures was 14 to 18 points
higher than last Friday.
Spot (unofficial) _ _ 354' c. I September _3.56(53.57 I March 3.2203.23
July 3.400 !December_ _3.4303.44 May 3.320nom

LARD on the spot declined early in the week with little
export demand, stocks of product rising, hog receipts large,
and domestic trade unsatisfactory. Prime Western was
10.85 to 19.95c.; refined Continent, 11.50c.; South America,
12c.; Brazil, 13c. Futures after rising with grain fell with
hogs. Stocks, moreover, were increasing, export trade
still dull and speculation light. Lard, therefore, fell to
about the low of the season. On Thursday prices advanced
17 to 20 points with good buying of distant months, sup-
posedly against short sales of cottonseed oil. English
cables were 6 to 9d. lower. To-day prices advanced slight-
ly and then reacted, closing about the same as on Thursday.
The net result of the week is a rise of 18 points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery___ cts_10.37 10.30 10.42 10.32 10.50 10.50
September delivery 10.67 10.60 10.70 10.60 10.80 10.80
October delivery 10.77 10.75 10.82 10.72 10.90 10.90

PORK quiet; mess, $27 nom.; family, $27 to $28; short
clears, $21 to $26. Beef firm; mess, $16 to $17; packet, $17
to $18; family, $20 to $21; extra India mess, $32 to $34 nom.;
No. I canned corned beef, $2 35; No. 2. $4; 6 lbs., $15;
pickled tongues, $55 to $65 nom. per bbl. Cut meats steady;
pickled hams, 10 to 24 lbs. 143/I to 163/Ic.; pickled bellies, 6
to 12 lbs., 11 to 113/Ic. Butter, creamery, lower grades to
high, scoring 333/i to 423/Ic. Cheese, flats, 19 to 2534c.
Eggs, fresh gathered, trade to extras, 25 to 32c.
OILS. Linseed has been in fair demand and steady. Paint

and linoleum interests are consuming rather large quantities.
Spot, carloads, 94c.; June, 94c.; tanks, 88c.; less than car-
lots, 97c.; less than 5 bbls., 99c. Cocoanut oil, Ceylon
bbls., 93/Ic.; corn, crude, tanks, mills, 83/Ic.; edible, 100

1134@12c.; olive, $1 20@$1 25; cod, domestic, 59@,60c.;
Newfoundland, 61(02c.; lard, prime, 133/Ic.; extra strained,
N. Y., 113/Ic. Spirits of turpentine, 85c. Rosin, $5 50(4)
$7 60. Cottonseed oil sales to-day, including switches,
15,600; P. crude, S.E., 850 to 875. Prices closed as follows:

July_ __
10.20(5)10.601August_ _ -10.221 

10.29 December 9.0509.10
10.29 November.. 9M5@9.25

June 10.20010.40 September_10.28
Spot 

 10.23010.23 October.... - 9.78 9.80 January 9  1009.14
is

PETROLEUM .-A feature of the week was the reduction
of 10 to 50c. per bbl. in the price of Mid-Continent crude
oil prices by the Magnolia Petroleum Co. Mexia was
lowered 250.; Corsicana light 25c. and Corsicana heavy 100.
This did not come as a surprise. Many look for a cut in
Wyoming, Pennsylvania, California and possibly the Gulf
coastal crudes. Advices from Tulsa early in the week stated
that distress gasoline was offered at 9c. in Mid-Continent.
Oklahoma drillers have been asked to Flo* up. Gasoline
met with a better foreign inquiry early in the week. Stocks
abroad are not believed to be large as European buyers were
Ming very little in anticipation of a cut in prices on this
side of the water, and as a result a better demand from the
Continent is expected by local refiners. Later on new
Navy gasoline in single tank cars, delivered to the local trade,
declined to 133/2c. a gallon. A cut in the tank wagon is
expected. Kerosene has been quiet and easier. Diesel oil
has been lower. Leading refiners quote $2 25 to $2 31 per
bbl. f.o.b. New York Harbor refinery. Bunker oil has been
a little more active and steady at $1 75 per bbl. refinery.
Gas oil has been dull and easier. Refiners quote 6c. for
36-40 but business, it is reported, can be done at 53/Ic. on a
firm bid. Furnace oil has been quiet and weak. New
York prices: Gasoline, cases, cargo lots, U. S. Navy specifi-
cations, 28.15c.; bulk, per gallon, 14o.; export naphtha, cargo
lots, 15.250.; 64-65 deg., 17c.; 66-68 deg., 18.500.; kerosene,

cargo lots, cases, 16.90c.; petroleum, tank wagon to store,
14c.; motor gasoline, garages, steel bbls., 20e.
Oklahoma. Kansas and Texas-
Under 28 Magnolia $0 90

28-30.9  1 00
31-32.9  110

Mid-Continent-
39 and over 
33-35.9 deg 
30-32.9 below 

$2 25
175
145

33-35.9  1 35 Caddo-
36 and above  1 59 Below 32 deg 1 50

Below 30 Humble  1 25 32-34.9 1 65
33-35.0  1 75 38 and above 1 85
36-38.9  200
39 and above  225

Pennsylvania 8375 Bradford 34 25
Corning  215 Ragland 110
Cabell  1 95 Corsicana, igt 17558 200
Somerset. light.-- 225 Lima 2 28
Wyoming  1 95 Indiana 2 08
Smackover, 26 deg. Princeton 2 07

1 35 Canadian 2 63

Bull-Bayou32-34.981 50
Illinois  2 07
Crichton  1 65
Plymouth  1 45
Mexia  1 50
Calif., 35 dc above_ 1 40
Gulf Coastal  2 00

RUBBER was firm but quiet early in the week with bullish
statistics, but declined later on with offering larger and de-
mand slack. Imports into the United States during May
totaled 22,466 tons or 12,000 tons less than in the same month
last year. During the 5 months ended May they were 130,-
501 tons, against 147,373 tons in the corresponding period of
1923. Shipments during May from Malaya were 19,674 tons
to all countries, against 20,551 in the previous month and
20,115 in May last year. Stocks of spot and nearby rubber,
it is predicted by many, will be scarce during the months of
June, July, August, and possibly September. Ribbed
smoked sheets, spot, June-July, early in the week, were
19 %c.; July-September, 19 %c .; August-September 19 3/s43.;
October-December, 203/Ic.; first latex crepe, spot, June-
July, 203/Ic.; July-September, 203,/Ic.; October-December,
203,/Ic. Later smoked ribbed sheets, spot, June, were
quoted at 19c.; July 193/Ic.; July-September, 193,/Ic.; August-
September, 193/20.; October-December, 19%. First latex
crepe, spot, June, 193/Ic.; July, 193/Ic.; August-September,
20c.; October-December, 205/Ic. London has latterly been
dull. Spot, 103/Icl. to 103/Id.; July, 105% to 103/Id.; July-
September, 103/I to 11d.; October-December, 113/I to 11%d.
c. i. f. market quiet. June-July shipment from the East,
103/Id.; July-August, 105%d.; buyers c. i. f. New York.
Singapore was quiet with spot 93/8d.; July 10d.; July-Sep-
tember, 103/Id.; October-December, 103,/Id.

HIDES have been at times in somewhat better demand;
700 Orinocos sold at 16c. River Plate was quiet later in
the week. On Monday it was reported that of frigorifico
at weaker prices recent sales included 22,000 Argentine steers
at $34 50, or 12%c., and 18,000 frigorifico cows at $27 25,
or 103,/Ic. Stocks were estimated at 85,000 steers and 18,000
cows with 123/Ic. bid for steers. Later 5,000 Uruguayos and
4,000 Artigas sold at $37, or 133/Ic. c. & f. River Plate was
reported rather firmer of late but quiet. Chicago was quiet
late in the week for packer hides. There was some trading

in heavy native steers at 12c. Tanners kept out of the

market as much as possible. Country extreme weights were

in moderate demand with sales at 10c. selected for lots run-
ning 10% grubs. Buyers at country points pay on the basis

of 10c. selected delivered.

OCEAN FREIGHTS have been lower on the berth.

There was a fair berth demand. Charters have been

quiet generally, though in the middle of the week there was

a little more inquiry. It was nothing remarkable. A

decline took place of lc. in grain berth rates to Antwerp,
Bremen, French Mediterranean ports, to Hamburg, Rotter-
dam and upper Adriatic ports, a decline of 6d. to London

and Liverpool and of 3d to Belfast and other Irish ports.

Later the rate on grain to Hamburg and Rotterdam dropped

another cent to 8c.; to Naples and Genoa 6c., making it

10c., and to French Mediterranean ports lc., bringing it

down to 16c. Grain in ballast was worked to London and

Liverpool at Is. 9d., against 2s. 6d. on the 7th inst. Heavy

grain from U. S. North Atlantic ports were 150. to French

Mediterranean; to Marseilles, Genoa and Naples 10c., to

London and Liverpool is. 9d. A special berth rate of

73/Ic. to Antwerp was made. Later grain rates were easier.

CHARTERS included grain from Montreal to three ports in Greece.

19c., June; from Montreal to French Mediterranean, 17c.. June; coal fro
m

Hampton Roads to St. John. $1 10, June; four months time charter in West

Indies trade, 81 40. June, Cuban delivery: 12 months time charter 
in

Australian coast trade. 520-ton steamer, £100 per month; lumber 
from

Canadian Pacific port to Port Sudan, 315. June: petroleum from 
Tampico

to above Hatteras. 26c., June; from Gulf to above Hatteras, 23c., 
June;

from Gulf to United Kingdom. Rotterdam, hamburg, at 24s., 6d., 
with

limited Mediterranean options at 3s. 6d.; deals from St. John 
to United

Kingdom, 70s.

COAL.-Bituminous has been in less demand and soft coal

quiet. Hard coalhasnot sold well since the advance in circular

prices of 10 to 20o. went into effect on Jun 3 1. This despite

the cool weather. Theistocklof soft coal at Hampton

Roads has been increasing and prices have been no more

than steady. Bunker trade has been slow. Such exports

in progress are to South Anerica, West Indies and to Italy.
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TOBACCO has been steady, with some indication re-

ported of a rather better inquiry, though it is nowhere

claimed that there is any activity. Manufacturers have

been holding off for some time, and it is believed that they

will soon have to take hold rather more freely. Meanwhile

most buyers pursue the same cautious policy followed for

so many months past.

COPPER has been quiet at 123% to 1234c. for electrolytic.

The increase of 4,000,000 pounds in surplus stocks as re-

vealed by the statistics for May prepared by the American

Bureau of Metal Statistics, was surprising to the trade. It

had been estimated that in May a decline of 5,000,000 to

15,000,000 pounds had taken place. Production increased

10,000,000 pounds to 226,000,000 pounds as against 216,-

000,000 in April. This also surprised many because of the
fact that producers were supposed to be curtailing operations.
Total shipments during May were 222,000,000 pounds, as
against 234,000,000. Though smaller than the previous
month, they rank among the five higher shipments in the
history of the trade. The increase in production was
attributed largely to larger scrap return to the refineries and

an increase cmong smaller companies.

TIN has been quiet at 413/0. for spot. The trend of
prices seems to be downward. The statement of a large
drop in unfilled orders of the Steel Corporation had a depress-
ing effect. Consumers are playing a waiting game in
anticipation of lower prices. Later in the week tin advanced
3%c• to 423%c. for spot. London advanced 10s. on the 12th
inst.
LEAD though quiet has been firmer. Lead ore advanced

$2.60 per ton to $80 in the Joplin district. Spot East St.
Louis, 6.90 to 7c.; New. York, 7 to 7.123/2e. The leading
refiner continues to quote 7c., New York.

ZINC has been quiet and nominally 6.15 to 6.20c. for spot
New York and 5.80 to 5.85c. for East St. Louis. Ore prices
were firmer at $39. London on the 10th inst. advanced
2s. 6d.
STEEL consumption is falling off somewhat rather than

increasing, although here and there the sales have been a
trifle larger than recently. Prices have in some directions
shown a somewhat steadier tendency, with the output
below 50%. At the same time it is intimated that for large
tonnages they would still be eased more or less. Pittsburgh
mills quote plate, shapes and bars at 2.20e., with, however,
a shading of this rate by $1 to preferred customers. Some
take the ground that thus far in June business has been
better than during the same period last month, and that in
any case there is more inquiry. Looking ahead some are
of the opinion that consumers' stocks are so low that buyers
will have to re-enter the market on a noticeable scale within
30 days and that the latter part of July may see some in-
crease in the output in response to better trade conditions.
Meantime, however, conditions in the steel trade undoubt-
edly remain unsatisfactory. Steel ingot output fell 24%
in May, according to figures just compiled by the American
Iron & Steel Institute. This follows a drop of about 19%
in April. This is certainly a striking exhibit. The ingot
production is a barometer of conditions.
PIG IRON was reported $1 lower at Cleveland and at the

South with only a moderate business at best. Many con-
sumers are still disposed to buy very cautiously. They are
somewhat inclined to distrust the stability of present quo-
Wiens. Eastern Pennsylvania is said to be $21 to $21 50.
Basic iron in the Pittsburgh region, it appears, is obtainable
at $18. Virginia iron has been merely nominal at $25, and
the impression is that this would be shaded on worth-while
business. Buffalo is still quoted at $19 to $20, though
some regard these quotations as more or less nominal. Some
melters are inclined to think that the decline has culminated,
but complain of a lack of business, so that there is little
incentive, as they regard it, to buy. In some directions
there is less curtailment and in others a little more. On
the whole, fewer furnaces are now going out of blast. None
have gone out in the Pittsburgh section and only one in the
Chicago district. The composite price is 23c. lower than
last week. Efforts continue to be made to introduce excel-
lent East Indian iron here at a price a little above that
quoted for the American product.

WOOL has been dull and depressed. The London
Colonial Sales will open on July 1. France and Germany,
it is supposed, may buy more freely. Carpet wools have
declined here. The next East India wool auction of 30,000
bales will open on the 17th inst. at Liverpool. It is awaited
with interest. Prices are expected to be lower there.
Foreign carpet wools here are nominally as follows: Aleppo
Orfa, washed, 32 to 33o.; Awassi-Kardi, washed, 29 to 30c.;
Kandahar, white, 32 to 33c.; Khorassan, 20 to 21c.; China
combing, Hsining No. 1, 23 to 24c.; willowed, open oall,
22 to 23c.; No. 1 ball, 31 to 32c.; No. 2 ball, 21 to 22c.; un-

• willowed, 20 to 23c.• willowed, 21 to 24c. Sundried,
Szechuen, best, 21 to 22c.; Mongolian Urge., washed, 31 to
33c.; Mongolian Hilar, washed, 24 to 26c.; Cordova, 22 to
230. Scotch, black face, 20 to 21c.; Pyrenees, 18 to 19c.;
Angora, 17 to 18c.; white pulled Italian, 22 to 24c. Domestic

unwashed, Ohio and Pennsylvania, fine delaine here is
nominally 54 to 55c.; XX, 51 to 52c.; IA blood, 54 to 550.;

'A  blood, 53 to 55e.; 13% blood, 50 to 52c.; territory, clean
basis, fine staple, $1 33 to $1 35.
Boston quotations have recently fallen to about this plane:

Ohio and Pennsylvania fleeces delaine unwashed, 52c.; one-
half blood combing, 51 to 52c.; % blood combing, 48 to 50c.;
Michigan and New York fleeces, delaine unwashed, 48 to
49c.; X blood, 48 to 50c.; % blood, 47 to 48c.; X blood,
45 to 46c. Wisconsin, Missouri and average New England

blood, 46 to 47c.; % blood, 45 to 46c.; X blood, 43 to
45c.; scoured basis, Texas, fine twelve, $1 27 to $1 30;
fine eight, $1 12 to $1 15; California northern, $1 25 to $130;
middle county, $1 10 to $1 15, southern, $1 05 to $1 08;
Oregon, eastern No. 1 staple, $1 28 to $1 30, fine and fine
medium combing, $1 20 to $1 23; eastern clothing, $1 12 to

$1 15; Valley No. 1, $1 15 to $1 18. Territory, Montana,
fine staple choice, $1 30 to $1 32; X blood combing, $1 20
to $1 23; % blood combing, $1 to $1 02; X blood combing,
87 to 90c.; pulled, delaine, $1 30 to $1 32; AA, $1 25 to $1 28;
A supers, $1 10 to $1 15; mohair best combing, 75 to 80c.;
best carding, 65 to 70c. The Boston "Commercial Bulletin"
will say on Saturday June 14:
The market in this country is well nigh featureless, although some

observers seem to think that, with the development in political circles of

the present week, there is a better feeling of confidence. For the moment,
however, the •local market is dull and prices are barely steady. The dis-
position is to await the opening of the light weight season, little new being
heard with reference to finished goods.
Ih the West buying proceeds more or less steadily at lower prices. 35 to

38 cents being the price generally for the best clips almost everywhere. with
40 cents an outside quotation. Probably one-third of the domestic clip
has been sold to date.
The foreign markets are dull and tending downward. The credit string-

ency in European markets, and especially in Germany, being very pro-
nounced, with cancellations reported.

COTTON

Friday Night, June 13 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

35,702 bales, against 43,377 bales last week and 50,424 bales

the previous week, making the total receipts since the 1st

of August 1923, 6,502,221 bales, against 5,578,449 bales for

the same period of 1922-23, showing an increase since Aug. 1

1923 of 923,772 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 
Houston 
New Orleans 
Mobile 
Savannah 
Charleston 
Wilmington 
Norfolk 
New York 
Boston 
Baltimore 

m"+.1. *Ma week

917

1.620
742

1,751
337  
15
117

1,266

2,381
565

1,725

5
52
800  

1,384

2,959
345

1,483
330
7

1,158

100  

616

2,242
442

1.319
92
4  

329

313

677
2

1,701
45

669

168

1,006
1.471
1.381
1,614
865
73
5

317

108
184

5,502
1.471

11.260
3,710
8,844
877
36

2,642
800
376
184

A 4c1f1 /1 .704 7.7/115 S044 2.157/1 7.924 2& 702

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

June 13.

1923-24. 1922-23. Stock.

This
Week.

Since Aug
1 1923.

This
Week.

Since Aug
11922. 1924. 1923.

Galveston 5,502 2,810.151 8,580 2,304,474 58.874 54.407
Texas City 18.606 2 69,798 19 119
Houston 1,471 1,053,272 3,181 722,004  
Port Arthur, dm
New Orleans 11,260 1,313.203 6.732 1,331,523 105.276 86,489
Gulfport 
Mobile 3,710 74,103 542 86.569 2.033 861
Pensacola 11,771  8,820  
Jacksonville -3.926 3 9,156 1.837 2,670
Savannah 8.84 410,993 3,580 420.250 27.215 23,278
Brunswick 880  28,020  152
Charleston 877 187.708 3,358 127,836 14.749 31,021
Georgetown 
Wilmington  36 124.756 3,396 94.040 12.929 12.820
Norfolk 2,642 407,631 1.941 271.597 35,193 36,149
N'port News, &c_  
New York 800 16.152  8,360 60.916 89.518
Boston 376 40,829 300 73.630 4.744 7.742
Baltimore 184 26.916 36 17.430 1,426 2.120
Philadelphia 1,324  4,942 3,102 4.341

Totals 35.7026.502.221 31 fi51 5.578.449 328.313 351.687

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1924. 1923. 1922. 1921. 1920. [ 1919.

Galveston- - - - 5.502 8,580 24,951 44,296 8.969 39,585
Houston. &c - 1,471 3.181 384 13,337 2.479 5,435
New Orleans_ 11,260 6.732 17,923 20.811 10.332 39.295
Mobile 3,710 542 3,441 422 1,537 3.983
Savannah-  8,844 3,580 13.086 17,458 3,154 31.183
Brunswick  260  500 2,500
Charleston-. 877 3,358 4,125 712 320 7.808
Wilmington _ _ 36 3.396 1,432 2.224 6 4.574
Norfolk 2,642 1,941 2,152 8,484 1.567 1.604
N'port N.,&c_  26 63
All others_ _ _ _ 1,360 341 2,821 7,813 1,261 2,579

Tot, this week 35.702 31,651 70,575 113.556 30,151 138.529

Since Aux. 1._ 6.302.22i A k7S1 AA° k 779 Anaa 195/141 R 620_452 3.369.174

The exports for the week ending this even'ng reach a total
of 50,168 bales, of which 8,526 were to Great Britain,
2,243 to France and 39,399 to other destinations. Below
are the exports for the week and since Aug. 1 1923.
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Exports
from-

Week ending June 13 1924.
Exported to-

From Aug. 1 1923 to June 13 1924.
Exported to-

Great
Britain. France. Other. Total.

Great
Britain. France. I Other. I Total.

Galveston _ _ 3,280 3,280 540.900 307,4221,178,7532,027,075
Houston __- 1,247 224 1,471 347,804 187,710 512,2331,047,747
Texas City - _ 1,754 1,754New Orleans 6,074 878 26,030 33,801 287,222 76,458 466,940 830,620Mobile 59 -- __ 59 13,202 1,050 6,796 21,048
Jacksonville ---- - -__ 1,519  435 1,954Pensacola _ _ 10.374 290 800 11,464Savannah __ 3.076j 3.076 96,350 15,282 185,824 297,456
Brunswick 50Charleston 75,538 300 78,439 154,277
Wilmington
Norfolk _ _ _ -ioi -115 -010

8,300
96,549

9,600
4,537

59,650
104.350

77,550
205,436

New York_ _ 887 iii 5.577 6,582 126,342 76,488 264,222 467,052
Boston 538 129 . 665 4,32 9,256 13,579
Baltimore_ -
Philadelphia 169 --6 -228

108
1,352

2,963  
66 1,354

3,069
2.772

Los Angeles 16,963 700 11,001 28,664
San Fran _   77.986 77 986
San Diego_ - 1 231 1,231
Seattle 47.134 47.134

Total ICE 2,243 39,399 50,16 1.629,879 682.8663,005.1735,317,918

Tot. 1922-23 2,70 6,982 27,264 36.9531,246.572 597,553 2,498.6944,342,819Tot. 1921-22 34,51 13,466 75,501 123.4861,601.740 693,841 3,193,0615.488,642
NOTE.-Exports a Canada.-It has never been our practice to include in theabove table exports of cotton to Canada, the reason being that virtually all thecotton destined to the Dominion comes overland and It is impossible to get returnsconcerning the s,ame from week to week, while reports from the customs districts onthe Canadian harder 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 forthe month of April the exports to the Dominion the present season have been10,746 bales. In the corresponding month of the preceding season the exports were19,133 bales.
For the nine months ending April 30 1924 there were 130,773 bales exported, asagainst 169.614 bales for the corresponding nine months in 1922-23.
In addition to above exports, our telegrams to-night also

give us the following amounts of cotton on shipboard, not
cleared, at the ports named.

On Shipboard, Not Cleared for-

June 13 at-

Galveston 
New Orleans_ _
Savannah 
Charleston ___ _
Mobile 
Norfolk 
Other ports* 

Great Cur- Other 'Coast-
Britain.1France.i many. Cont'nt. wise.

4,5001 3.000 4.7001 1,200
5,069 1.719 9,538

2,500
4,763
2,000

3,000 1,000 1,866 2.500

300

Total.
Leaving
Stock.

15.900
21,089
2,300

_
_

8-.6456

42,974
84,187
24.915
14,749
2.033

35,193
76,973

Total 1924__ 12,263 10,569 6,219 16.738 1.500 47,289 281,024Total 1923.. 10.006 4,425 11.547 15,546 2,113 43,637 308,050Total 1922._ 44,936 20,717 13,868  28,471 3,236 111.228 676.686
*Estimated.

Speculation in cotton for future delivery as a rule has
been only moderately active, but latterly there has been buy-
ing of July on a large scale, supposedly in fixing prices on
cotton sold to Russia. Prices advanced. There were re-
ports that something like 100,000 bales had recently been
shipped to Russia and that the All Russia Textile Syndicate
had contracted for 100,000 bales more. Whether this was
an exaggeration or not the impression prevailed that Rtissa
had really bought considerable cotton and that there was
fixing of prices on July for some 20,000 to 30,000 bales on
Wednesday and Thursday of this week. Wall Street. shorts
bought some 15,000 to 20,000 bales of July; and about the
same quantity of October was covered, if current estimates
are to be trusted, on Thursday. There has been more or
less uneasy feeling as to the outlook for the crop. It is of
course largely made in July and August, yet June conditions
quite as certainly are not unimportant. And on Wednesday
the National Ginners' Association put the condition at 62.6%
against 65.6 in the last Bureau report. The Ginners' Asso-
ciation tentatively estimated the crop at 10,460,000 bales,
against 10,159,000 last year, 9,729,306 in 1922, 7,977,778 in
1921 and 13,270,970 in 1920. The next day the Watkins Bu-
reau put the condition at 65.7%, a decrsse in the last two
weeks of 1.8% in this Bureau's figures, adding that the In-
crease in acreage was 3.7%, against 4.7% a fortnight pre-
vious. The fear that other private crop reports toward the
end of the week might also be bullish acz.unted for not a
little of the covering. Besides, there had been a decline in
the next crop months since June 2 of 200 to 220 points. That
was felt by many to have amply discounted some recent
change for the better in the weather. On Thursday the ex-
ports increased somewhat and New Orleans shipped nearly
20,000 bales to Russia. It was said that spot cotton was
difficult to buy. Co-operative associations, it was declared,
had little cotton left except undesirable grades which could
not be delivered on contract. Rightly or wrongly, some are
inclined to think that a fair percentage of the present vis-
ible supply consists of high staples and low grades which
are not deliverable. Meanwhile the Census Bureau report
on the domestic consumption during May, which will ap-
pear on Saturday, is awaited with no small interest. Two
estimates have latterly appeared ranging from 461,000 to
478,000 bales, against 480,010 in April, 620,824 in May last
year, 496,000 in 1922 and 440,000 in 1921. The consumption
has kept up much better than most people had expected.
There are reports from time to time of mill curtailment at
the South and also in New England. New England feels the
need of lower labor costs. Southern Dower and central New
York State power companies report a smaller demand for
electric power, owing to the unsatisfactory condition of
trade. Yet, when the monthly reports appear of the con-
sumption in this country they make a surprisingly good
exhibit. The weekly reports of large world's spinners'

takings of American cotton also excite some surprise, al-
though it is true that spinners' takings are not synonymous
with, actual consumption. Stocks are being steadily re-
duced. Not long ago there was talk to the effect that tile
carry-over would turn out to be larger than had been ex-
pected, as the into-sight figures were suggestively liberal
and had outran some of the estimates. But it is suggested
by some of the trade that this increase of the "into-sight"
is due partly at least to the sale and shipment of raw cotton
by various mills in this country, ready enough to dispose of
cotton that they cannot make into goods at a profit. They
prefer to sell such cotton at current premiums rather than
hold it into the next crop season with its discounts. Such
shipments and receipts cannot of course be counted again.
And latterly cotton prices have been braced more or less

by a rising and active stock market and an advance of some
7c. in wheat and rising prices at times for sugar and coffee.
Moreover, the political outlook in tills country is regarded
as better now that Coolidge and Dawes have been nominated
by the conservative wing of their party. While Wall Street
has had greater activity at rising prices, London has like-
wise been more cheerful. The snarl in French politics has
been relieved by the resignation of President Millerand. At
times French francs have advanced sharply. Latterly July
cotton has at times monopolized attention. Recently it was
as high as 300 points over October. On Wednesday of this
week the premium was down to 215, but on the following
day it ran up to 280, closing at 266. It was the most spec-
tacular feature of the day. Some think that the recently
prevalent idea that July was a closed incident was prema-
ture and that further interesting developments would not
be surprising before the month goes out.
On the other hand, there is no disguising the fact that

cotton goods are still dull, that gloom rests over the textile
industry of this country with costs preying heavily upon it,
that general trade is dull throughout the country, as is
partly reflected by steady decline in rates for money. More-
over, the new crop months have shown a distinct tendency
to react, after advances. The weather, on the whole, re-
cently has been better. The last weekly report was not
without its unfavorable features, but it also showed' clearly
enough that gratifying progress has been made in some parts
of the belt. Moreover, while July advanced 85 points here
on Thursday, the next crop months advanced less than half
this and ended almost unchanged for the day, even although
July itself closed at a net rise of about nearly 60 points.
Speculation is not active. June is ant to be a favorable
month for cotton growing. The reports recently issued from
private sources have borne tile average date of June 5. The
Government report of July 2 will, as is well known, collie
down to June 25. In three weeks the crop might be consid-
erably benefited. The average improvement during June
for 10 years is about 2%. Meanwhile Liverpool has been
quiet, with daily spot sales of not more than 4,000 to 5.000
bales. This was partly due to holidays there, and Man-
chester has been closed for the same reason. But before
that Manchester reported irregularity in prices for yarns.
with trade in cloths slow and bids unsatisfactory. The
drift of opinion here among traders is bearish.
To-day prices opened lower, then advanced and finally

reacted under week-end liquidation and better crop reports
from not a few sections of the belt. The plant has been
helped by recent dry and warmer weather. But ,Tuly was a
firm feature all day. Covering in it sent the premitun over
October up to 290 points or higher at times. Also, there
was talk to the effect that temperatures of 110 degrees of
late in Oklahoma and 108 in Texas might, if they continued.
prove injurious to the young and tender plant. But on the
Whole the weather of late has been considered beneficial and
the speculation in any case at the moment is small. Final
prices show little change for the week on most months,
though July is up 62 points. The new crop is 6 to 17 points
higher, the latter on March. Spot cotton ended at 30.10c.. a
rise for the 'week of 70 points. The New York Cotton Ex-
change to-day adjourned at 2.30 p. m. out of respect to the
memory of the late J. Temple Gwatluney, who died on Thurs-
day. He had been a member of the Exchange for 35 years,
twice its President and for five terms a member of the
Board of Managers.
The following averages of the differences between grades,

as figures from the June 12 quotations of the ten markets,
designated by the Secretary of Agriculture, are the differences
from middling established for deliveries in the New York
market on June 19 1924.
Middling faIr 1.92 on *Middling -yellow- Stained 2.75 °IfStrict good middling 1.57 on *Good middling "blue" stalned.-1..4228 oil
Good middling 1.23 on. *Strict middling "blue" stained _1.74 off
Strict middling .83 on *Middling "blue" stained
Strict low middling 1.08 off Good middling spotted 
Low middling 2  47 off Strict middling spotted 

2  01 off

.0 of
*Strict good ordinary 3.90 off Middling spotted 

958 °ff t

*Good ordinary2 08 off 5.15 off *Strict low middling spotted 
Strict good mid. "yellow" tinged- .19 on *Low middling spotted 3  32 off
Good middling "yellow" tinged-- .27 off Good mid, light yellow stained__ .87 off
Strict middling "yellow" tinged-- .74 off 'Strict mid, light yellow stained .1.43 off
*Middling "yellow" tinged
*Strict low mid. "yellow" tinged.2.95woff Good middling "gray  -

1  75 off .wddling light yellow stained -2154 
off

'Low middling "yellow" tinged. 84 off..4.19 off *Strict middling "gray  84
middling "yellow" stained _1.40 off *Middling "gray" 1  46 off

*Strict mid."yellow"stained__...1.98 off • Thew grades are not deliverable.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

June 7 to June 13-
Middling upland  

Set. Mon. Tues. Wed. Thurs. Fri.
29.45 28.85 28.85 29.25 29.85 30.10
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FUTURES.-The highest, lowest and closing 
prices at

New York for the past week have been as 
follows:

Ju

Jul

Au

Se

Oct

No

De

Ja

Fe

3(

.11

Saturday,
June 7.

Monday,
June 9.

Tuesday,
June 10.

Wednesday.
June 11.

Thursday,
June 12.

Friday,
June 13.

a-

;twang_
v-
tango_

27.88 28.22 28.80 29.02 -

28.55-29.16
28.45 --

28.27-28.50

27.86 -

27.83-28.25

-

27.75-28.20
27.88

-

27.85-28.33

-

28.12-29.07

:losing_ 28.45-28.47 27.86-27.90 28.22-28.25 28.80-28.86 29.02-29.08-

gust-
tange__--------27.05-27.2

0     
26.70

- - -- - -

Nosing_
-

27.20 -26.60 - -27.20-27.63 -27.60

I.-
tange__---------26.30-26.30      26.75-26.75- - -

Nosing_ 26.55 -25.90 -26.15 -26.75 --26.58 -28.68

mer-
tame_ 25.94-26.15 25.32-25.62 25.45-25.79 25.66-26.14 25.75-26.37 25.85

-26.20

Nosing_
g.-

25.98-26.06 25.38-25.40 25.60-25.61 26.03-26.06 26.14-26.15 26.13-26.14

Nosing _ 25.44 -24.84 -25.08
25.57 -25.57--25.49

24.75-25.06

-

24.94-25.38:.-
tange__ 25.23-25.40 24.62-24.95 25.02-25.60 25.10-25.49

Nosing_
wary-

25.25-25.28 24.65-24.67 24.87-24.88 25.30-25.32 25.38-28.40 25.33 -

Binge__ 24.98-25.18 24.35-24.75 24.55-24.80
24.65

24.70-25.12 24.83-25.37 24.88-25.21

Nosing_ 24.98-25.03 24.41 - 25.14-25.15 25.15-25.11-25.07 -

ruarv-
tango_---------------

---     
24.70 -

  
25.12

    

:Nosing _ 25.04 -24.46 - 25.22 -25.23 --

trch-
louse_ _ 25.10-25.26 24.50-24.83 24.65-24.85

24.75
24.85-25.20
25.16

24.97-25.50 24.96-25.31

Nosing .
r11-

24.53 - 25.30 -25.32 --25.10 - - -

:Nosing .25.12-25.55 -24.80-25.20-25
.30-25,33----  

ry-
lange_ 25.15-25.15 24.58-24.60 24.72-24.90 25.04-25.21 25.24-25.25 25.10-25.11

-Nrv•inx _ 25.15 -24.58-24.60 24.83 -25.25-23 an -2534-

Range of futureprices at New York for week ending
June 13 1924 and since trading began on each option.

Option for Range for Week. ,Range Since Beginning of Option.

June 1924 
July 1924__ 27.75 June 10
Aug. 1924__ 27.05 June 11
Sept. 1924.. 26.30 June 11
Oct. 1924__ 25.32 June 9
Nov. 1924_ _  
Dec. 1924__ 24.62 June 9
Jan. 1924__ 24.35 June
Feb. 1925_  
Mar. 1925__ 24.50 June
Apr. 1925_  
May 1925__ 24.58 June

9

9

23.10 Aug. 11 1923 35.75 Dec. 28 1923
29.16 June 13 22.05 Aug. 4 1923 36.50 Nov. 30 1923
27.20 June 11 25.25 Mar. 27 1924 34.50 Nov. 30 1923
26.75 June 12 24.20 Mar. 28 1924 31.00 Nov. 30 1923
26.37 June 12 23.45 Mar. 27 1924'30.00 Nov. 30 1923
  23.84 Mar. 27 1924 28.60 Dec. 1 1923
25.60 June 12 23.15 Mar. 27 1924 28.40 Jan. 2 1924
25.37 June 12 22.47 Apr. 9 1924 27.85 Feb. 4 1924
  23.85 Apr. 8 1924.23.85 Apr. 8 1924
25.50 June 12 23.19 Apr. 22 1924 25.65 June 2 1924

9 25.25 June 12 24.58 June 9 1924 25.95 June 3 1924

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.

June 13- 1924. 1923.
Stock at Liverpool bales.. 495,000 526,000
Stock at London  1.000
Stock at Manchester  64.000 48.000

Total Great Britain  559.000 575,000
Stock at Hamburg  10,000 12,000
Stock at Bremen  139,000 60,000
Stock at Havre  109,000 64,000
Stock at Rotterdam  15,000 8.000
Stock at Barcelona  91,000 71,000
Stock at Genoa  11,000 14,000
Stock at Ghent  12,000 15,000
Stock at Antwerp  1,000 3,000

1922. 1921.
889.000 1.081,000

1.000 2.000
66.000 95,000

956,000 1.178,000
3.000 30,000

236,000 191.000
147.000 146,000
9,000 11.000
83,000 120,000
15,000 29.000
12.000 34,000
2.000

Total Continental stocks  388.000 247,000 537,000 561,000

Total European stocks   947,000 822,000 1,493.000 1,739.000

India cotton afloat for Europe_ _ _ 139.000 108,000 81,000 37.000

American cotton afloat for Europe 172.000 94,000 310 000 235.294

Egypt,Brazil,&c.,afloatforEurope 97,000 62,000 59.000 42.000

Stock in Alexandria. Egypt  103.000 188,000 257.000 261,000

Stock in Bombay, India  807,000 712,000 1.154.000 1.193,000

Stock in U. S. ports  328,313 351,687 787,04 1,610,392

Stock in U. S. interior towns_   312,127 391,675 627,463 1,374,o65

U. S. exports to-day  45,179 50.958

Total visible supply 2  905,440 2429.362 4,814,556 6,556,309

Of the above, totals of American and other descriptions are as follows:

American--
Liverpool stock bales. 233,000 228.000
Manchester stock  51.000 29.000
Continental stock  270.000 164.000
American afloat for Europe  172,000 94,000
U. S. ports stocks  328.313 351,687
U. S. Interior stocks  312.127 391,o75

U. S. exports to-day 

521.000 679.000
43,000 78.000
446.000 476,000
310.000 235,294
787,914 1.616,392
.27.463 1.374.665
45.179 50.958

Total American 1,366,440 1,258,362 2.782,556 4.510,309

East Indian, Brazil,
Liverpool stock  262,000 298.000 368,000 402,000

London stock  1.000 1,000 2,000

Manchester stock  13.000 19,000 23,000 17.000

Continental stock  118,000 63.000 89,000 85,000

India afloat for Europe  139,000 106.000 81.000 37.000

Egypt, Brazil, &c.. afloat  97.000 62,000 59,000 49.000

Stocic in Alexandria. Egypt  103,000 188,000 257.000 261.000

Stock in Bombay. India  807.000 712.000 1,154,000 1,193,000

Total East India, &c 1,539,000 1,471.000 2.032,000 2.046,000

Total American 1,366,440 1,258.362 2.782,556 4.510.309

NEW YORK QUOTATIONS FOR 32 YEARS.

The quotations for middling upland at New 
York on

June 13 for each of the past 32 years have been 
as follows:

1924
1923
1922
1921
1920
1919
1918
1917

30.10c.
29.20c.
22.40c.
12.45c.
39.50c.
32.85c.
30.00c.
25.55c.

1916  12.80c. 1908  11.60c. 1900  9.06c

1915  9.80c. 1907  13.15e. 1899  6.31c

1914  13.60c. 1906  11.20e. 1898 6.56c•

19.13  12.35c. 1905 8.90c. 1897  7.69c

1912  
1911  

11.80c.
15.90c.

1904 
1903  

12.40c.
12.50e.

1896 
1895 

7.440
7.25c

1910  15.20c. 1902  9.44c. 1894  7.31c

1909  11.20c. 1901  8.38e. 1893  8.00c

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 follow
ing statement.

For the convenience of the reader we also 
add columns

which show at a glance how the market for sp
ot and futures

closed on same days.

Spot
Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contr't. Total.

Saturday___
Monday ___
Tuesday
Wednesday 
Thursday_-
Friday 

Total.. - - -

Total visible supply 
2.905,440 2,729,362 4,814,5n6 6,556,309

Middling uplands, Liverpool- - 
17.14d. 16.61d. 12.78d. 7.47d.

Middling uplands. New York-
 - - - 30.10c. 29.20c. 22.40c. 11.40c.

Egypt, good Salmi, Liverpool_
_ _ _ 24.968. 17.50d. 22.00d. 18.008.

Peruvian. rough good, Liverpo
ol_ 24.00d. 18.75d. 13.50d. 11.508.

Broach, fine, Liverpool  13.868. 12.868. 11.55d. i.568.

Tinnevelly, good, Liverpool  15.008. 14.00d. 12.268. 8.068.

Continental import- for past week have been 89,000 b
ales.

The above figures for 1924 show a d
ecrease from last week

of 7,465 bales, an increa-e of 176,078 
from 1923, a decline of

1,909,116 bales from 1922, and a fal
ling off of 3,650,869

bales from 1921.

Quiet, 5 pts. adv.. _ _
Quiet, 60 pts. dec.. _ _
Quiet, unchanged__
Quiet. 40 pts. adv-
Steady, 60 pts. adv_
Steady, 25 pts. adv..

Steady 
Steady 
Quiet 
Steady 
Steady 
Barely Steady

AT THE INTERIOR TOWNS the moveme
nt-that is,

the receipts for the week and since Aug. 1, the 
shipments for

the week and the stocks to-night, and the same 
items for the

corresponding periods of the previous year-is set
 out in

detail below:

Towns.

Movement to June 13 1924.

Receipts. Ship- Stocks
ments.

Week. I Season.. Week.
June
13.

Ala., Birming'm 4434.585 90 1,005

Eufaula 9,394 1,533 2.117

Montgomery. 886 52,595 1,250 6,767

Selma 33 33.827 32 1,981

Ark., Helena 178 15,136 407 1,869

Little Rock 110 112,379 397 5,981

Pine Bluff. 26 60.870 430 11,039

Ga., Albany...- 2,073 2.038

Athens 30 45.257 272 8,960

Atlanta 2,34 157,24, 3.442 12,804

Augusta 
Columbus-  
Macon 
Rome 

1,474

255
50

195,311
77,853
32,001
29,872

3,012
826
9
100

15,154
8,001
3,835
3,482

La., Shreveport 100 113.500 1,900 7,500

MIss.,Columbus 139 19,973 1.218

Clarkedale  
Greenwood_ -
Meridian--  

154
59
305

79,093
97,854
31,241

752
666
470

9,205
17,519
6,344

Natchez 1 31,387 6 2.989

Vicksburg-  17.188 51 1,358

Y117.00 CRY 19.324 38 4,240

Mo., St. Louis_ 1,846 553,605 2,133 5,79

N.C.,Gensboro 787 62,850 867 6,380

Raleigh 86 14,234 200 1,81

Okla., Altus 1 119,256 54 14,01

Chickasha 12 98,826 56 4,01

Oklahoma _ 19 62,255 355 7,227

S.C..Greenville 1,669 156.814 2,745 13,574

Greenwood_ 10,752
-jai

10,291

Tenn.,Memphls 4.440 907,477 7 41,641

Nashville-------- 53

Texas, Abilene- 63,534 208

Brenham 19 26,635 24 632

Austin 39,796 6676

Dallas 699 127,238 1,463 2,547

Houston_ _ - - 4,0403,454,877 7,327 67,235

Paris --- - 77,238 6 50

San Antonio_ 49,416 513

Fort Worth 502 91,941 .545 657

Total, 40 towns 20.3137.184,706 40.155312.127

Movement to June 15 1923.

Receipts. Ship- 1Stocks
meats. June

Week. I Season. Week. 15.

10
4
8
61
42

169
1.003
1,418
218
195
550
100

101
28
6

1

3:iii
368
32

_
12
3

1,307

141.241 ____ 4,330
8,33 ____ 3,230

60,308 22 7.674

9

1,441
34,504 77 8,607
170,583 635 17.866
132,585 765 28,435
6,255 ____ 2.101
45.300 658 14,873
273,040 4,416 24,625
290.385 350 20,112
124,087 531 4,312
56,547 933 9,628
47,467 650 5,322
74,100 200 200
24,706
128.578
106,400
34,047
32.458
23.134
28,120
695,029
105,645
11,180
102.72
81,38
78.12
170,50

1,091:02
29

45.797
100 18,570

35,591
313 84.462

3,2682,665,054
71.639

29 41.188
5 63,558

460
1,189
771
300
614

1.165
23,899
19,608
1,657
3,384
3.761

1371 8,970
4,411 11,108
2,11418.353

50 187
1,594

199 533
429 2,459

5,235 30.205
___ 6,480

6,120 65,627
18 23

186
200 3,787

388
777 2,344

9,583 32.272
123 85
13 63

1.225 671

16.788 7,166,352 43,205391.675

The above total shows that the interior stocks 
have de-

creased during the week 20,929 bales and are t
o-night

79,548 bales less than at the same time last year
. The

receipts at all towns have been 3,525 bales more t
han the

same week last year.

QUOTATIONS FOR MIDDLING COTTON AT

OTHER MARKETS.-Below are the closing quo
tations for

middling cotton at Southern and other principal
 cotton

markets for each day of the week:

Week ending
June 13.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston  29.70
New Orleans 29.55
Mobile 29.00
Savannah 29.13
Norfolk   28.75
Baltimore 
Augusta 29.00
Memphis 30.00
Houston 29.40
Little Rock-   29.25
Dallas  28.80
Fort Worth_ _ _ _ ____

29.10
29.00
28.50
28.41
28.50
28.75
28.38
29.50
28.80
28.75
28.25
28.20

29.10
29.00
28.50
28.41
28.50
28.75
28.38
29.50
28.80
28.75
28.15
28.20

29.35
29.40
28.50
28.78
28.88
28.75
28.75
29.75
29.15
29.00
28.50
28.50

29.85
30.12
28.75
29.38
29.50
28.75
29.31
30.25
29.75
29.75
28.95
29.00

29.85
30.00
28.75
29.63
29.75
29.50
29.56
30.25
30.00
29.75
29.20
29.20

NEW ORLEANS CONTRACT MARKET.-The closi
ng

quotations for leading contracts in the New Orleans cotton

market for the past week have been as follows:

Saturday,
June 7.

Monday,
June 8.

Tuesday,
June 10.

Wednesday.
June 11.

Thursday,
June 12.

Friday.
June 13.

July 
October_ -
December.
January -
March 
Tone-

Spot.....
AntInna

28.32-28.36
25.12-25.19
24.88-24.92
24.85 --

27.70-27.7427.67-27.70
24.57-24.58
24.33-24.35
24.34

24.78-24.80
24.51-24.53
24.45 -
24.47 bid

Steady
......A,r

28.14-28.17
25.22-25.24
24.98-24.99
24.94 -
24.94 bid

Steady
fat AAA v

28.77-28.80
25.30-25.33
25.05-25.00
25.01-25.02
25.01 bid

Steady
Steady

28.63-28.65
25.30-25.33
25.03-25.05
24.98 -
24.98 bid

Steady
Steady

24.83 bid

Quiet
Rtwad tr

-
24.31 bid

Quiet
At.. A .,

1
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OVERLAND MOVEMENT FOR THE WEEK ANDSINCE AUG. 1.-We give below a statement showing theoverland movement for the week and since Aug. 1, as madeup from telegraphic reports Friday night. The results forthe week and since Aug. 1 in the last two years are as follows:

----1923-24----Junt 13- • SinceShipped-Week. Aug. 1.

----1923-24----
Since

Week. Aug. 1.Via St. Louis 2,133 576,893 4,411 688,158Via Mounds  3,000 195,620 1.920 233.168Via Rock Island 21,024 100 7.826Via Louisville  288 25.746 465 55.118Via Virginia points  3,219 194,421 3,377 167,868Via other routes. &c 14.112 443,579 13,925 448,597
Total gross overland 22,752 1,457,283 24,198 1,600,735Deduct Shipments-

Overland to N. Y., Boston, &c__ _ 1,360 85,094 336 104,782Between interior towns  675 25,758 624 26.325Inland, &c., from South  3.164 611.917 3.364 469.273
Total to be deducted  5,199 722.769 4.324 600.380

Leaving total net overland * 17.553 734.514 19,874 1.000,355
*Including movement by rail to Canada.
The foregoing shows the week's net overland movement

this year has been 17,553 bales, against 19,874 bales for theweek last year, and that for the season to date the aggregatenet overland exhibits a decrease from a year ago of 265,841bales.
-1923-24-In Sight and Spinners' Since

Takings. Week. Aug. 1.
Receipts at ports to June 13  35.702 6,502,221Net overland to June 13  17,553 734.514Southern consumption to June 13- 92,000 3,759.000
Total marketed 145,255 10,995,735Interior stocks in excess *20,929 52.844Excess of Southern mill takings
over consumption to May 1_

-1922-23-------
Since

Week. Aug. 1.
31,651 5,578,449
19,874 1.000.355

102.000 3,843,000

153,525 10.421,804
*26,407 39,499

220,660   561,685
Came into sight during week_ - -124.326  Total in sight    11.269.239

Nor, spinners' takings to June 13- 19.623 1,739,625--
* Decrease

127.118
11.922.988

24,836 2.244,060

WEATHER REPORTS BY TELEGRAPH.-Reports tous by telegraph from the South this evening denote thatthe week has been more generally favorable for the growthand cultivation of cotton than for a long time past. Therehas been less rainfall and temperatures have been somewhathigher. Cultivation, however, is still delayed in many locali-ties by wet soil, and in some sections the fields are becominggrassy.
Galveston, Texas.-Cotton has made good progress, thoughwet soil delayed cultivation and chopping the fore part ofthe week. Many fields are grassy and chopping is back-ward. Stands and size of cotton are irregular with re-planting incomplete. There has been moderate damagelocally by insects.
Mobile, Ala.-The weather has been favorable for culti-vation of cotton and the crop has made good progress.Some fields are still grassy and early planted cotton isblooming. There are few reports of weevil.

Rain. Rainfall.  ThermometerGalveston, Tex  dry high 86 low 78 mean 82Abilene  dry high 100 low 70 mean 85Brenham  dry high 92 low 71 mean 82Brownsville  dry high 92 low 76 mean 84Corpus Christi  dry high 90 low 74 mean 82Dallas  dry high 97 low 72 mean 85Henrietta  1 day 0.33 in. high 100 low 64 mean 82Kerrville 1 day. 0.01 in. high 99 low 65 mean 82Lampasas  dry high 96 low 65 mean 81Longview  dry high 96 low 69 mean 83Luling  dry high 98 low 70 mean 84Nacogdoches  dry high 96 low 70 mean 83Palestine  dry high 92 low 70 mean 81Paris   dry high 100 low 63 mean 82San Antonio  dry high 94 low 70 mean 82Taylor  dry   low 70  Weatherford 1 day 0 09 in high 94 low 69 mean 82Ardmore, Olda 2 days 0.15 
in.. 
 high 101 low 66 mean 84Altus 1 day 0.16 in. high 105 low 65 mean 85Muskogee 4 days 2.52 in. high 95 low 63 mean 794 days 1.86 in. high 95 low 62 mean 79Brinkley, Ark 3 days 1.90 in. high 96 low 65 mean 81Eldorado 2 days 0.38 in. high 98 low 69 mean 84Little Rock 3 days 1.96 in. high 91 low 66 mean 79Pine Bluff 2 days 1.04 in. high 99 low 67 mean 831 day 0.40 in. high 99 low 70 mean 851 day 0.10 in. high 94 low 68 mean 812 days 0.12 in.     mean 841 day 0.01 in. high 97 low 71 mean 842 days .1.01 in. high 99 low 65 mean 82dry high 97 low 66 mean 821 day 0.17 in. high 95 low 68 mean 82dt high 92 low 72 mean 82 1 day &31. in. high 95 low 73 • mean 83 5 days 1.31 In. high 93 low 61 mean 773 days 1.81 in. high 91 low 65 mean 78 2 days 2.22 In. high 90 low 66 mean 804 days 0.65 in. high 95 low 69 mean 825 days 2.20 In. high 93 low 69 mean 813 days 0.53 in. high 97 low 68 mean 821 day 0.70 in. high 95 low 69 mean 821 day 0.30 in. high 96 low 66 mean 813 days 1.95 In. high 95 low 66 mean 811 day 0.12 in. high 94 low 69 mean 822 days 0.49 in. high 91 low 54 mean 732 days 0.12 in.   low 66  

4 days 0.63 in. high 98 low 65 mean 82
2 days 2.38 in. high 94 low 62 mean 75
3 days 0.79 in. high 91 low 63 mean 773 days 1.21 in. high 95 low 59 mean 77 5 days 2.83 in. high 89 low 66 mean 78

Oklahoma City 

Alexandria, La
Amite 
New Orleans 
Shreveport  
Okolona, Miss
Columbus 
Greenwood
Vicksburg 
Mobile, Ala
Decatur
Montgomery
Selma
Gainesville, Fla
Madison  
Savannah, Ga 
Athens 
Augusta 
Columbus 
Charleston, S. C
Greenwood 
Columbia 
Conway 
Charlotte, N. 0
Newbern 
Weldon _
Memphis, Tenn

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:

June 13 1924. June 15 1923.
Feet. Fee..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-

12.4
24.2
9.3
13.5
39.3

14.4
18.2
10.0
25.0
40.8

DEATH OF J. TEMPLE GWATHMEY.-J. TempleGwathmey, one of the best known members of the NewYork Cotton Exchange, died at his home on June 12 in thiscity.. He was 56 years of age. Mr. Gwathmey was a partne.•in the firm of George H. McFadden & Bro. He was formerlyPresident of the New York Cotton Exchange, and for along period was a member of the Board of Governors. Hewas chairman of the committee which directed the erectionof the present home of the Cotton Exchange. Edward E.Bartlett Jr., President of the Exchange, announced after ameeting of the members on the 12th inst. that as a markof respect to Mr. Gwathmey the Exchange would close halfan hour earlier yesterday (June 13) and the flag wouldfly at half-mast for 30 days.
RE-ELECTION OF EDWARD E. BARTLETT JR. asPRESIDENT OF NEW YORK COTTON EXCHANGE.-Edward E. Bartlett Jr. was re-elected President of theNew York Cotton Exchange at the annual election on June 2.Mr. Bartlett will serve for one year. Richard T. HaTriss ofHarriss, Irby & Vose was elected Vice-President and JamesF. Maury was re-elected Treasurer. The following wereelected members of the Board of Managers: Herman B.Baruch, Louis Brooks, Thomas F. Cahill, J. Chester Cuppia,W. Collier Estes, Max Greeven, Gaines Gwathmey, RalphH. Hubbard, William H. Judson, Leigh M. Pearsall, ClaytonE. Rich, James Riordan, Henry H. Royce, George M.Shutt and William J. Walsh. Messrs. Cuppia, Estes,Gwathmey and Walsh are the new members of the board.Walter C. Hubbard was elected trustee of the GratuityFund, to serve three years.
RECEIPTS FROM THE PLANTATIONS.-The fol-lowing table indicates the actual movement each week fromthe 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 thatpart of the crop which finally reaches the market throughthe outports.

Week
mediae

Receipts at Ports. Stouts at huertor Towns. Readots from Plantations
923-241922-231921-22 1923-24 1922-23 1921-22 1923-24 1922-231921-22

Mar.
21._ 56.871 68.644102.691 662.02. 775.5171.230,15 22.214 43,543 71,25928.. 49,733 62,634 90,932 623.832 742,9981.203,18 11.540 30,115 63,962April
4_ 55,370 63,854115,100 586,349 690,6251,145,058 17,887 11,481 56.98611_ 60.709 34.900114.106 555,542 665,8341,096.517 29,902 10,199 65,55518._ 69,43. 34.681101.909 517,534 631.7561,043,089 31,427 67 48,57125__ 58,548 35,743 86,760 486,199 604,3401,008,857 28,821 10,436 52,528May
2_. 64,783 28,589 94,458 443,328 572,66 965,883 21.912  51,4849_ 44,272 35,332124.013 420.213 540,812 898.218 21,157 5,420 511,34816._ 52.39. 20,647106,558 392.300 508,43. 838,360 24,482  47.58823_ . 50,868 36.894109.273 372,553 471.972 782.196 31,121 1,983 53,10930_ _ 50,424 28,322113,448 347,017 447,224 718,192 24,888 5,568 48,444June
6 _ _ 43,377 25.060 94.570 333,056 419,670 666.798 29,416 133 45,76713__ 35.702 31.051 70575 212 197 201575 574452 14 772 5944 11 940
The above statement shows: (1) That the total receiptsfrom the plantations since Aug. 1 1923 are 6,482,809 bales;in 1922-23 were 5,112,531 bales, and in 1921-22 were 5,185,978bales. (2) That although the receipts at the outports thepast week were 35,702 bales, the actual movement fromplantations was 14,773 bales, stocks at interior townshaving decreased 20,929 bales during the week. Last yearreceipts from the plantations for the week were 5,244bales and for 1922 they were 31,240 bales.
WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

1923-24. 1922-23.

Week. Season. Week. Season.
Visible supply Juno 6 
Visible supply Aug. 1 
American in sight to June 13_ -Bombay receipts to June 12. _ _Other India shipm'ts to June 12Alexandria receipts to June 11_ _Other supply to June 11..5_6_ _

Total supply 
Deduct-

Visible supply June 13 

2,912,905  

124 .326
40.000
11,000
2,600
10.000

  2,024.671
11,269.239
3,205,000
602,000

1,277.000
391,000

2,787,621  

127,118
62,000
30,000

600
10,000

  3,760,450
11,022,988
3,490.000
331,550

1.328,400
358,000

3,100,831

2.905,440

18,768,910

2,905,440

3,017.339

2,729,362

20,291,388

2,729,362
Total takings to Juno 13_a 
Of which American 
Of which other 

195,391
147.791
47.600

15,863,470
10.756,470
5.107,000

287,977
196,377
91.600

17,562,026
11.728,876
5.833.150* Embraces receipts in Europe from Brazil, Smyrna, West Indies, die.a This total embraces since Aug. 1 the total estimated consumption bySouthern mills, 3,759,000 bales in 1923-24 and 3.843,000 bales In1922-23-takings not being available-and the aggregate amounts taken by Northernand foreign spinners' 12,104.470 bales in 1923-24 and 13,719,026 bales in1922-23, of which 6,997.470 bales and 7,885,876 bales American.S Estimated.

ALEXANDRIA RECEIPTS AND SHIPMENTS.
Alexandria, Egypt,

June. 11.
1923-24. 1922-23. 1921-22.

Receipts (cantars)-
This week 
Since Aug. 1 

13,000
6.388.097

2,500
and1 5A2

65,000
5.204.946

Exports (bales)- Week.
Since
Aug. 1. Week.

Since
Aug. 1. Week.

Since
Aug. 1.

To Liverpool 
To Manchester 
To Continent and India_
To America 

Total exports 

- -
8,000
7,000355.605
1,000

209,322
204-.743

107,076

3.750
- - __
6.600304.572
750

225,825
166,717

207,695

----
6,250
4,800
2,750

156,609
136,823
210,602
164,142

16.000 876.746 11.100 904.809 12,800668.176
Note.-A cantar is 99 lbs. Egyptian bt es weigh about 750 lbs.Fi This statement shows that the receipts for the week ending June 11 were13,000 cantars and the foreign shipments 16.000 bales.
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INDIA COTTON MOVEMENT FR
OM ALL PORTS.-

The receipts of India cotton at B
ombay and the shipments

from all India ports for the w
eek and for the season from

Aug. 1, as cabled, for three ye
ars, have been as follows:

June 12.
Receipts at-

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

Week.
Since
Aug. 1. Week.

Since
Aug. 1.

Since
Week. i Aug. 1.

Tkr....m.er
40.0003 211% OM R2 NIA 2 4011 non 60 000 3.190 000

Exports.

For the Week. Since August I.

Great IConti-
, n. neat.

Japan4
China. Total.

Great I Conti- Japan &
Britain. new. China. I Total.

Bomba
24_ _1923-
y-

1922-23_ _

1921-22_.Other India:
1923-24 _ _
1922 -23_ _
1921-22

6,0001 20,000
2,000,  
3,000, 18,000

1,000/ 10,000  
1,000 29,000  

10,000  

17,000
69,000
46,000

43,000
71.1,,
67,000

11,000
I 30,000
10,000

150.000
122,0001
34,000

126,000
72,000
10,000

886,C0011,443,000
590.5001923,500:2.636.000
459.0001.597,0002.090.000

476,000  
259,550  
187.000 18.000

2,479.000

602,000
331,550
215,000

Total all-
1923-24._
1922-23-
1921-22 - _

I
7,000, 30,000
3,000, 29,000
3,000 28,000

17,0001
69,0001101,000
46.000

54,11:

77.000

276,000
194.000
44,000

I
1,362,000,1,443,0003,081,000
850,0501,923.500 2,967,550
646,0001,615,0002,305,000

According to the foregoing, Bombay appears
 to show a

decrease compared with last year in the week
's receipts of

22,000 bales. Exports from all India ports record a decrease

of 47,000 bales during the week, and sin
ce Aug. 1 show an

increase of 113,450 bales.

MANCHESTER MARKET.-Our report received by

cable to-night from Manchester states that t
he market in

both cloths and yarns is quiet on account 
of the holilays.

We give prices to-day below and leave tho
se for previous

year for comparison:

1923-24. 1922-23.

328 Cop
rtoist.

834 lbs. Shirt-
logs. Common

to Finest.

Cot's
Mid.
Upl's

32. Cop
Twin'

834 158. Shirt-
tail. Common

SO Finut. Upra

Corn

Mar.
21
28

April
4
11
18
25
May
2
9
16
23
30

June
6
13

d.
2534
24%

2534
27
2654
2634

263-4
2535
2534
253i
2534

2534
2534 O

D
 
O
I
N
D
O
O
 
O
O
S
O
 
O
O
 6.

27
2634

27%
2934
2834
2834

2834
283i
2814
28 Si
2834

2834
283i

s. d.
17 5
17 4

17 6
18 1
18 3
18 4

18 3
18 3
18 3
18 1
18 1

18 1
18 0

8. d.
018
@l7 7

018 0
Iglti 4
@)18 6
019 0

018 7
018 7
@l8 7
018 5
618 5

6618 5
018 3

tl.
17.09
18.01

6.
234
23S4

17.68 3S4
18.96 2334
18.35 2254
17.70 22 S4

17.35 2254
17.37213-4
17.89 21 S4
17.46 213i
17.99

1
2234

17.30 22 S4
17.14 2234 O

D
 
V
0
0
0
0
 

d.
2434
2434

2434
24Si
2334
2434

2334
2234
223i
223-4
233-i

a. d
17 1
17 I

17 0
17 0
17
17 0

16 6
16 0
16 0
16 0
18 3

P. I.
017 6
017 6

017 6
@17 4
017 9
017 4

017 2
016 4
016 4
016 4
016 9

2434 16 3 @170
2434 17 0 017 4

18.08
14.80

15.88
15.95
15.18
15.46

14.76
14.08
14.74
15.50
15.96

18.33
16.61

SHIPPING NEWS.-As shown on a previous page,
 the

exports of cotton from the United States the past week
 have

reached 50,168 bales. The shipments in detail, as made

up from mail and telegraphic returns, are as follows:Bales.

NEW YORK-Liverpool-June 6-Adriatic, 18; 
Laconia, 701  719

To Manchester-June 10-Schenectady, *168 
 168

To Barcelona-June 6-Antonio Lopez, 850; J
une 10-Cabo

Hatteras, 1,193 
 2,043

To Havre-June 6-La Savoie, 118 
 118

To Bremen-June 6--Geo. Washington, 312; 
June 11-President

Roosevelt, 307 
 619

To Shanghai-June 6-Gothic Prince, 40 
 40

To Venice-June 6-Columbia, 332 
 332

To Genoa-Juno 6-Princp.sessa Marie, 1,825; 
Dante Alighleri,

400; June 10-Cabo Hatteras, 24 
 2,249

To Gothenburg-June 10-Drottingholm, 194 
 194

To Antwerp-Juno 11-Dorelian. 100 
 100

NEW ORLEANS-To Liverpool-June 6-Media
n, 5,879  5,879

To Manchester-June 6-Median. 195 
 195

To Barcelona-June 6-Barcelona, 50 
 50

To Havre-June 7-Michigan, 208; June 9-Ni
agara, 670  878

To Vera Cruz-June 6-Svealand, 706 
 706

To Bremen-June 10-West Ira, 6,278 
 6,278

To Murmansk-June 10-Koursk, 19,905 
19,905

GALVESTON-To Genoa-June 6-Monginevro,
 801  801

To Savona-June 6-Monginevro, 200 
 200

To Hamburg-June 10-Tomalna, 904 
   904

To Barcelona-June 12-Barcelona, 1,375 
 1,375

HOUSTON-To Havre-June 12-Steadfast, 1,2
47  1,247

To Bremen-June 12-City of Alton,
 224  224

BOSTON-To Manchester-May 27-W
est Islet.% 50  50

To Liverpool-May 27-Sachem,
 474; Juno 2-Deer Lodge, 12_ _ 486

To Hamburg-June 4-Deuel,
 129  129

MOBILE-To Liverpool-June 11-Coa
homa County, 59  59

NORFOLK-To Bremen-June 7-Porta, 1
15  115

To Liverpool-Juno 11-L
ondon Corporation, 301; May 31-

Barrymore, 500 
PHILADELPHIA-To Liverpool-June 2-Davisian, 169 

To 13romen-aVIay 26-Port
a, 59 

SAVANNAH-To Genoa-June 9
-Marina 0, 719 

To Bremen-June 
10-Hornby Castle. 1,900 

To Hamburg-Jun
e 10-Hornby Castle, 397 

To Ghent--June 
10-Hornby Castle. 60 

Total. 
50,168

* slightly damaged by 
fire.

COTTON FREIGHTS.-
Current rates for cotton from

New York, as 
furnished by Lambert & Burrows, Inc., are

as follows, q
uotations being in cents per pound:

High Stand-

801
169
59
719

1,900
397
60

High Stand"
Danstsy. aid.

Liverpool .250. .40o.

Manchester .250. .400.

Antwerp .250. Mc •

Ghent .350. .500.

Havre .250. .40c.

Rotterdam .250. .40o.
Genoa .30o. .350.
Christiania .40e. 55c.

Density. ard.
Stockholm .50c. .65c.
friesto .45e. .800.
Flume .45c. .600.
Lisbon .50c. .650.
Oporto .75c. .900.
Barcelona .30c. .45c.
Japan .42340. .5734c
Shanghai .42340. 57340

High Stand-
Density. aid,

Bombay .50c. .65c.
Gothenburg
Bremen .300. .450
Hamburg .27340. .4234c
Piraeus Mc. .75o.
Saionlea .50e. .75e

LIVERPOOL.-By cable from Liverpool we h
ave the fol-

lowing statement of the week's sales, stocks, &o.
, at that port:

Sales of the week 
Of which American

Actual export 
Forwarded 
Total stock

Total imports 
Of which American

Amount afloat 
Of which American

Of which American

May 23. Mau 30. June 6. June 13.

24,000 25,000 29,000 11.000

15.000 15,000 19,000 7,000

5,000 9,000 6,000 3.000

54,000 47,000 58.000 30.000

532,000 597,000 502.000 495.000

280.000 316.000 242,000 233,000

47,000 43,000 43.000 29,000

31,000 11.000 18.000 10,000

127,000 118,000 118.000 122,000

34,000 33,000 29,000 28,000

The tone of the Liverpool market for 
spots and futures

each day of the past week and the d
aily closing prices of

spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, 1
12:15
P.M.

Mid.Upl

Sales  

Futures.
Market 1
opened

Market,I
4
P. M. 1

: OLIDAY HOLIDAY

Quiet.

17.01

4,000

Quiet,
30 to 35pts.
decline,

Quiet but
st'dy, 15 to
31 pts. deo

Quiet.

16.98

4,000

Dull,
5 to 7 pts.
decline.

St'dy, 8 pts
dec. to 5
pts. adv.

Quiet.

17.14

4,000

Quiet,
11 to 17 pts
advance.

Barely st'y,
1 to 6 pts.
advance.

HOLIDAY

Prices of futures at Liverpool for each day
 are given below:

June 7
to

June 13.

Sat. I Mon. I Tues. I Wed. I Thurs. I Fri.

1234 123-t1 1234 4:00; 12341 4:001 1234I 4:00 12341 4:00; 1234
m. D. ra.p. m.p. In. D. m. • m. P.

4:00
p.m.

d. d. d. d. d. I d. I d. I d. I d. I d. d. d.

June 17.06,17.10,17.03,17.06 17.19 17.09

July 16.62 16.69,16.64116.71 16.86 16.77

August 16.11116.22 16.17 16.21 16.38 16.27

September - - 15.53115.74 15.67 15.77 15.8815.79

October 14.98 15.16,15.09115.2015.32 15.21 HOLI-

November __ - HOLT- HOLI- 14.74 14.9014.83,14.94 15.07 14.96 DAY.

December DAY. DAY. 14.62 14.77114.70,14.81 14.94 14.82

January  14.51 14.66,14.59,14.7014.03 14.72

February 
14.41 14.5014.49 14.61 14.75 14.64

March 14.37 14.52 14.45 14.57 14.71 14.60

April 
14.2914.4414.37,14.48 14.6314.52

May 14.22 14.37 14.30 14.40 14.55 14.45

BREADSTUFFS
Friday Night, June 13 1924.

Flour has been in only moderate dem
and at best and in

general quiet. But the rise in wheat
 on Tuesday of 3% to 4c.

infused a little more steadiness into
 the market. Mill feed,

too, has been steadier. Cash wheat costs high premiums.

Costs of production have therefo
re not been mitigated.

Mills were inclined to be firm even 
before the very bullish

Government crop report was received and 
wheat prices shot

upward so sensationally on the 10th i
nst. Export business

has been light, partly owing to the 
Whitsuntide holidays in

England. The clearances from New Yor
k on the 9th inst.

were, however, 59,554 sacks, of which
 37,978 sacks were to

go to Brazil. The clearances of flour 
from New York last

week were 191,865 sacks and 991 barrel
s. Last Monday they

were 19,083 sacks, going to Hamburg and 
South America.

On the 11th inst., from New York they
 were 39,775 sacks

and 2,151 barrels, going chiefly to Med
iterranean ports and

to Rotterdam. Minneapolis wired: "One big flour man
u-

facturer says flour stocks are small everywh
ere." The pro-

duction in the United States last week was 2,1
49,000 barrels,

against 1,994,000 in the same week last year 
and 1,714,000

two years ago. Imports since July 1 am
ounted to 175,000

barrels, against 413,000 in the same time last yea
r and 573,-

000 two years ago. Production since July 1
 was 120.200,000

barrels, against 121,278,000 in the same period
 last year and

115,600,000 two years ago. Consumption since
 July 1 on the

basis of apparent disappearance was 1
05,100,000 barrels,

against 106,400,000 in the same time last year
 and 100,560,-

000 two years ago. Exports from July 1 were 16,400,0
00

barrels, against 14,076,000 the same period 
1922-23 and 14,-

900,000 in 1921-22. The United States 
Department of Agri-

culture recently made an analysis of the p
rice of bread in

seven cities in answer to numerous inquiries 
why, with the

prices of wheat and flour considerably lower 
than they were

a year or two ago, the price of bread d
id not drop. Thh:

study shows in a city like New York or Chi
cago that out of

a 10c. loaf of bread there went to the 
wheat grower, for

raising the wheat that made the flour 1%c., to 
the railroads

for transporting the wheat to the flour mill 
1-3c., for trans-

porting the flour from the mill to the bakery
 1-6c., to the

miller, for turning the wheat into flour Ihc., t
o the local

baker for turning the flour into bread (includi
ng furnishing

the other ingredients), 5% to 6c., to the l
ocal retailer, for

retailing the loaf to consumer 1%c.; total 10c.

Wheat advanced 4 to 43/4c. on Tuesday under the s
timulus

of a Government crop report which was kin
d of a bolt from

the blue. Nobody had expected a winter 
wheat estimate of

35,000,000 bushels under the smallest privat
e estimate. Yet

that was the Government total. The 
losses were mostly in

Kansas, which showed a decrease of 21
,000,000 from last
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month, and in Washington and Oregon, which decreased14,000,000. Shorts criticized it, but fell into line despitesome recent favorable reports from that State. The North-west, too, had beneficial rains. The English markets wereclosed on Monday for the Whitsuntide holidays. Exporttrade then lagged. But stocks are decreasing more rapidly.A decrease of more than 5,000,000 bushels in domestic andbonded stocks last week emphasizes that point. Offeringsfell off. World's shipments continue to be large, I. e. 17,-500,000 bushels above those of the same week last year. TheAmerican visible supply decreased last week 3,196,000 bush-els, against only 1,665,000 a year ago, leaving the total 39,-915,000 bushels, against 31,315,000 last year. The Govern-ment report made the indicated spring wheat crop only 184,-000,000 bushels, with a condition of only 82.3, against 90.2last year and reducing the prospective winter wheat crop to509,000,000 bushels, a falling off of 44,000,000 from lastmonth's figures for that crop. The present total indicatedcrop is 693,000,000 bushels, against the prospect of 786,000,-000 at this time last year. It shows the effects of the un-usually late spring season on the spring wheat crop and alsothe unfavorable weather conditions of the past month onthe maturing winter wheat. This is the smallest crop pros-pect since 1917, when the crop failure of that year left thecombined yield of spring winter wheat 637.000,000 bushels.Last year's was in round figures 793,000,000, against 856,-000,000 in 1922 and 815,000,000 in 1921, 833,120,000 in 1920,the record crop of 968,000,000 in 1919 and 921,000,000 in1918. On June 10 prices advanced 4 to 4%c. at Chicago and2% to 3%c. at Winnipeg on big trading following the Gov-ernment report. The closing was at the top for the day.Outside trading greatly increased. The report caught theshorts napping. The Kansas State report was gloomy. Itcoincided with that of the Government. The foreign cropreports, too, were bad. Europe bought futures freely atChicago and Winnipeg. Winnipeg July, however, was only114c. over July, against double that recently. In two daysprices advanced 6 to 7c. net. Winnipeg wired on Wednes-day: "The markets on this side show an advance this morn-ing of from 2% to 3c., based on the U. S. Government cropreport. There is no doubt that in Europe, especially Lon-don, Hamburg and Paris, have been steady buyers for someweeks past and have caught the crowd on this side all short.The market may have swung too far upward for the timebeing, but the whole situation is very strong." A leadingChicago member of the trade predicted that there wouldnot be over 100,000,000 bushels available for export duringthe coming year. The Canadian crop outlook was reportedpoor. Moreover, an excellent export demand prevailed forhard winter wheat for shipment via the Gulf. Mills weresaid to have bought 500,000 bushels in a few days. TheU. S. Senate Agricultural Committee will investigate thereported losses to wheat farmers on account of the Govern-ment interference through price fixing. The sixth bank tobe reopened in North Dakota through the help of the $10,-000,000 Agricultural Credit Corporation was announced onJune 7. It was the Hastings First State Bank. Not a fewbecame bullish on the idea that crops will 'be smaller notonly in the United States but in Europe. South Russia'scrop outlook, it is insisted, is bad. Foreign buying was sus-pected at both Chicago and Winnipeg. One firm said: "Wehave repeatedly said, and we again repeat, that our beliefin an upward trend of wheat prices is based upon a convic-tion that the relation between wheat supply and demand hasfundamentally changed during the past 10 months and thatthe balance is now decidedly tipped toward a growingworld's scarcity. We have not relied upon an unfavorablecrop situation in this country. Our attitude is based uponfacts of existing supplies and consumptive demand. Thefuture situation, as shown in the Government report, how-ever, may not be ignored because it bears definitely upon asituation that must develop during the life of options nowbeing traded in. India is no longer an exporter; Argentinaand Australia have largely disposed of their surplus; Cana-dian stocks have quickly disappeared since the opening ofnavigation, and the world must rely, as usual, upon the newUnited States crop after Aug. 1. The present report makesit apparent that our possible export surplus out of this sea-son's crop will be trifling if we have any at all to spare.Under these conditions we are the more confirmed in ourbelief that the world faces a permanent and material up-turn In wheat prices." Canadian members of the trade alsobelieve that the United States will be unable to export muchas this country will need most of its crop. In South Russiaa Moscow dispatch said the drouth has been partiallybroken and crop prospects are better. To-day prices ad-vanced early and reacted later. Minnesota reports say thatthe crop there will be only 16,889,000 bushels, against 10-year average of 36,673,000 bushels and the smallest cropsince 1872. On the other hand there were beneficial rainsin the Southwest. The outlook in Kansas was said to bebetter. Under the circumstances offerings increased andprices reacted in spite of bullish crop reports from Canada,and a rise in Winnipeg. Prices, however, end 7 to 7%c.higher than a week ago. Chicago had a very broad marketto-day. There was enormous changing going on, with east-ern buying. In Winnipeg the local element is very bullish.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 red cts-1183% 1193% 1233% 126 127 12774

DAILY CLOSING PRICES OF WslitEAZonFUTITellESwIenVrICACA:
July delivery in elevator cts 104a% 104% 10874 1103% 1111 1113,gSeptember delivery in elevator _ _ _ _106 10534 110 11234 113 113410December delivery in elevator_ _ _ _108% 10774 1123% 11434 11532 1153%DAILY CLOSING 'PRICES OF WHEAT FUTURES IN WINNIPEG.Sat. Mon. Tues. Wed. Thurs. Fri.July delivery in elevator cts 107% 106% 109% 1113% 1103 1113%October delivery in elevator 102% 1023g 1053g 107 1063-i 106%Indian corn advanced early, in the week with the weatherbad, crop complaints increasing, receipts only moderate andthe cash demand increasing. Nebraska reported chinchbugs. The crop is everywhere late. Rains hampered thecountry, movement. Iowa had beneficial rains, but the OhioValley States have been getting too much. Considerablereplanting has had to be done. Farm work has been de-layed. Prices rose 1% to 2%c. on the 10th inst., with muchgreater activity than for some time past. Cash trade slack-ened, but distant months were wanted. The interior soldreluctantly. Interior shipments exceeded receipts. Longliquidation caused some reaction late with the weather bet-ter. The market Is "long." The Government issued no re-port on corn, but some believe the outlook is not favorable.They hazard the opinion that it is 4% below an average.Fort Dodge, Ia., wired: "Cold rain Saturday and most ofSunday. Clearing this morning. Need warm weather andlots of it for corn. Damage reports continue to come in ona large scale; offerings light." The American visible supplydecreased last week 412,000 bushels, against 1,456,000 in thesame week last year, making it now 11,876,000 bushels,against only 5,278,000 a year ago. To-day prices at firstdeclined on better weather reports and then rallied on cover-ing with a firmer tone in wheat. Final prices are 3% to4%c. higher than last Friday.

DAILY CLOSING PRICES OF CORN IN NEW YORK.Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 mixed eta_ 93 9434 963% 963-4ii 98% 904DAILY CLOSING PRICES OR CORN FUTURES IN CHICAGO.Sat. Mon.July delivery in elevator cts_ 7834 783%September delivery In elevator_ __ _ 7834 7834December delivery in elevator,,,., 7134 7174

Tues.
8034
803-'
743-i

Wed. Thurs.
80 8034
793% 8074
7374 74

Fri.
803%
80%
743(Oats advanced under the spur of the rise in other grain.Moreover, the oats crop at present looks like a decrease of67,000,000 bushels from that of last year. Before the Gov-ernment report appeared there had been a dull and ratheryielding market. The American visible supply decreasedlast week, it is true, some 1,467,000 bushels, against 1,300,000in the same week last year, bringing it down to 5,253,000bushels, against 12,214,000 a year ago. The Governmentoats report put the crop lower than had been expected. Thecondition is 6% below normal. Active trading followed theGovernment report and on the 10th inst. prices rose 114 to2c. Bad weather aggravated the effect of the report. Thecash situation was rather acute, with the June outlook thegloomiest for years past, the increase in acreage less thanexpected, stocks light and the feeling spreading in favor ofbetter prices. Wheat was the leader and pulled up oats andother grain. The Government report put the crop on June 1at 1,232,000.000 bushels, with 29.6 bushels the average yieldper acre. Condition 83, against 85.6 last year. The croplast year was 1,300,000 bushels, with an average yield peracre of 31.8. To-day prices advanced at first and reactedlater on realizing. At the end they show a rise for the weekof 13c3 to 23/4c.

DAILY CLOSING PRICES OF OATS IN NEW YORK.Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 white cts_ 60 60 61 61 61 61DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.Sat. Mon. Tues. Wed. Thurs. Fri.July delivery in elevator eta_ 463% 4634 4734 4734 46 4674September delivery in elevator- 403% 403% 42 423% 42 423%December delivery in elevator---- 42 42 43 4434 4334 4334DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG..Sat. Mon. Tues. Wed. Thurs. Fri.July delivery in elevator _ _  cts_ 40% 39% 4074 4174 4074 40%October delivery In elevator  39 383% 3974 40 3934 393%Rye advanced with other grain and a crop report showinga decrease of 38,000,000 bushels from last year. On Tuesdayprices sprang up 2%c. under the spur of the rise in othergrains and a fear of a small surplus of wheat at the end ofthe season. This stimulated the demand. Shorts coveredwith a certain alacrity. And there were reports of a fairexport business. A rise of 2%c. signalized last Wednesday'strading, punctuated by larger buying by the East and theNorthwest. Covering was general. A fair export inquirywas reported, with sales of 100,000 bushels. More than thatwas sold, it was believed, but not reported. The visiblesupply decreased last week 508,000 bushels, against 179,000a year ago. It is now 18,317,000 bushels, against 16,366,000last year. The Government put the crop on June 1 at 62,-500,000 bushels, against 63,000,000 last year. It stated thecondition at 87.4, against 81.1 last year and the yield peracre at 14.5, against 12.2 last year. The Government reportput the crop of barley at 160,000,000 bushels, against 198,-000,000 last year. The yield per acre was put at 26.6,against 25.1 last year. It gave the condition as 79.5, against89 last year. Later prices eased with crop news from theNorthwest better and export demand smaller. To-dayprices advanced with renewed buying on a large scale bycommission houses. Offerings were small. There werehints of an export inquiry. Last prices are 6 to 7c. higherthan a week ago.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.July delivery In elevator_ _ 
- 

68 6834 703% 7331 734 75September delivery in elevator  69% 6974 71% 74 % 74% 75%December delivery in elevator _____ 74 77 77 77 ti

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



Juma 14 1924.1 THE CHRONICLE 2981

•

The following are closing quotations:
FLOUR.

Spring Patents $8 45
Clears, first spring  5 00
Soft winter straights- 5 10
Hard winter straights.. _ 5 90
Hard winter patents   6 45
Hard winter clears  4 75
Fancy Minn. patents- 7 55
City mills  7 80

Wheat, New York:
No. 2 red, f.o.b 12731

No. 1 Northern- 147%

No. 2 hard winter, to.b- - - -12731

$6 95 Rye flour, patents
Seminola No. 2.1b
Oats goods5 45

6 45
6 95
5 50
8 30
8 30
GRAIN.

Oats:
No. 2 white  81
No. 3 white  80

Rye, New York:
No 2 c.i.f 

Barley, New York:

Chicago 77 0480No. 2 yellow  97% Malting 89 €095

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:

Receipts Flour. Wheat. Corn. Oats. I Barley. Rye.

I bbls.196Ibs.lbush . 60 lbs . bush. 56 lbs. bush. 32 lbs. 'bush.481bs bush .561bs .
242,000 301,000 2,479, 977,000, 80,000 17.000

1,664,000 218, 253,000 103,000 90,000
549. 10,000 45,000; 19,000 539,000
25,000 211, 187,000, 80,000 18.000
49,000 51.000 36,000 1,000 2,000
35,000 1,000 19.000
74,000 313,000 142,000'

78,000 450,000 822,000 850,000
39, 23.000 281. 4,000

689,000 263.000 126,000'
311,000 487,000 386.006
160.000 201.000 36,000
41,000 237.000 122.000,

 No. 2

 $4 25(484 70

3 0214
Corn flour  2 20 @ 2 25
Barley goods-
Nos. 2. 3 and 4  400

d  
Fancy pearl, Nos. 2.3

50

843.I

Corn: Chicago,

No. 2 mixed  96%

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

42.000

401,0001 4,371,000
302,000 4,492,000
321,000 3,888,000

5.574,
3.069,000
9.473

10.000 8,000

3,183,000' 293,000 674.000
2,805.000 507,000 505,000
4,690,000, 655,000 561,000

Since Aug. 1
1923-24_ _ 18.410,000202,537,000 262,613,000207,299,000 37,447,00026,295,000

1922-23- - 20,962,000 382,819.000 268.280,000 201,603,000 35,313.000 47,402,000

1921-22_ 18,735.000 122.191.000 351,740,000 189.483.000 27,579.000 22.689,000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, June 7 1924, follow:

Receipts as-I Flour. I Wheal. I Corn. I Oats. I Barley. I Rye.

Barrels. I Bushels. I Bushels. I Bushels. Bushels. I Bushels.

New York_ 240,000 1,331,000 9,0001 352.000 59,000 542,000

Baltimore_ _ _ _ 30,000 58,000 17,000 14,000 16,000 210,000

N'port News_ 4,006, 

7 ,0001 66.000  I 45.000Philadelphia._ 41,000 363.000

Norfolk  1,000,
New Orleans. 66,006 12,0001 53,000 19,000
Galveston_  I 27,000
Montreal ____ 100,000, 4.382,0001 43,000 715.0001 212,000 442,000
Boston  24,0001 i.000 2,000 25,000 1.000

Total wk. '24 506,000
,
 6,174,000 131.0001 1,191,000 287,000 1,240,000

Since Jan.1'24 11,737,006 96,120,000 12.155,000 19.038,000 5,327,000 6,660,000

Week 1923._ - 392,000' 7,499,000 838,000 1,019,000 317,000 543.000
Since Jan.1'2311,242,000104,602,000 31,010,000 16.905,000 4,647.00016.819.000

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, June 7 1924, are shown in the. annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley. Peas.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels. Bushels.

New York 1,370,163 8,571 127,629 345,241 453,600 185,958  
Boston 68,000 106,000 60,000  
Philadelphia 711,000 29,000 4,000 40,000  
Baltimore 547,000 9,000 5,000 100,000 34,000  
Norfolk   1,000  
Newport News.   4.000  
New Orleans_ _ _ _ 88,000 202,000 22,000 1,000 17.000  
Galveston   21,000  
Montreal 4 714,000   75,000 394,000 701,000 120,000  

Total week 1924_ 7,498,163 248,571 259,629 986,241 1,265,600 305,958  

Week 1923  8,965.186 871.000 263.179 509.304 1.124.546 175.077  

The destination of these exports for the week and since
July 1 1923 is as below:

Exports for Week
and Since
July 110-

Flour. Wheat. Corn.

Week
June 7
1924.

Since
July 1
1923.

lVeek
June 7
1924.

Since
July 1
1923.

Week
June 7
1924.

Since
July 1
1923.

United Kingdom_
Continent 
So. di Cent. Amer_
West Indies 
Brit.No.Am.Cols.
Other Countries._

Barrels.
67,330
123,914
35,690
24,100

8,595

Barrels.
4.445,611
8,510 ,486
315,825
921,245

788,147

Bushels.
1.980,500
5,496,663

21,000

Bushels.
89,075,037
133,677,956

428,000
7,000

2,248,208

Bushels.
38,000
124,571
27,000
59,000

Bushels.
4,765.037
5,140,507
124,000

1,350,000
80.000
6,000

The visible supply of grain, comprising the
granary at principal points of accumulation at

seaboard ports Saturday, June 7, waif as follows:
GRAIN STOCKS.

Wheat. Corn.
United States- bush. bush.

New York  535,000 58,000

Boston  1,000

Philadelphia  73.000

Baltimore  157,000 178.000

Newport News 

New Orleans  335,000

Galveston  265,000

Buffalo  3,367,000 1,999,000

" afloat  219,000 16.000

Toledo  770,000 188,000

Detroit  55,000 40,000

Chicago 10,188,000 4.331,000

afloat  110,000

Milwaukee  146,000 192,000 133,000 887.000 97.000

Duluth  3,117,000 1,922,000 138,000 6,354,000 100,000

Minneapolis  9,902,000 175,000 692,030 6.744,000 86,000

Sioux City   181,000 132,000 81,000 6.000 1,000

St. Louis  779,000 493,000 69.000 17,000 2,000

Kansas City  6,367,000 648,000 74,000 178,000 17.000

St. Joseph, Mo  624,000 124,000 38,000 8,000 2.000

Peoria  4,000 31,000 21,000

Indianapolis  239,000 204,000 28.000 1,000

Omaha  2,108,000 394,000 207,000 108,000 5.000

On Lakes  170.000 333,000 176.000 82.000

On Canal and River  313.000 139,000 191,000 136,000

Total 1924  259,629 14,981,314 7,498,163 225,436,201 248,571 11,465,544

Total 1923 263,179 15,023,103 8,965,186 303,925,380 871,000 83,098,911

The world's shipment of wheat and corn, as furniehed by
Broomhall to the New York Produce Exchange, for the week
ending Friday, June 6, and since July 1 1923 and 1922,
are shown in the following:

Wheat. Corn.

1923-24.

Week Since
June 6. July 1.

1922-23. 1923-24. 1922-23

Since Week Since Since
July 1. June 6. July 1. July 1.

Bushels. Bushels. Bushels.

North Amer. 9,401,0004i8,742.000423,
419.000

ltuss. & Dan. 368,00 44,666,000 6,875,000

Argentina_ _ _ 5.081,000 155,975,000 133.265,000

Australia__ 1,576,00 71,066,000 45,108,000

India  1,040,000 13,792,000 14,108,000

()th.countr'   1,840,000  

Bushels.
116,00

1,658,06
7,560.0

4

Total  17,466, 706.081.000 22.775,000 9,374.

stocks in
lake and

Oats. Rye. Beit,rulg,.
bush. bind!.

216,000 163,000 16,000

8,000 1.000

47,000 114,000 121,000

91,000 147,000 2,000

120,000

119,000 150.000 25,000 1,030

42.000

783,000 1,406.000 121,000

Bushels. Bushels.
13,123,000 87,089,000
35,663,000 6,726,000
109,566,000 112,164,000

15,572,000 4,751,000

173,924. 210.730,000

American
Canadian

278.000
110.000

1,535,000

9.000 3,000

10,000
1.872.000 134,000

Total June 7 1924..._39,915.000 11,876,000 5.253,000 18.317.000 587,000

Total May 31 1924 _ _ _ _43,111,000 12,288.000 6,720,000 18,825,000 757.000

Total June 9 1923-31,315.000 5.278,000 12,214.003 16,366,000 1,152,000

Note-Bonded grain not included above: Oats, New York, 
349,000 bushels:

Boston, 106,000; Baltimore, 84,000: Buffalo, 943,000: Duluth, 11.000: total. 
1,493.-

000 bushels, against 229,000 bushels in 1923. Barley, New York. 254,000 bushels:

Buffalo, 9,000; Duluth, 9,000: total. 272,000 bushels, against 669,00
0 bushels in

1923. Wheat, New York, 1,011,000 bushels Boston. 120,000: Philadelphia, 747,
000:

Baltimore. 139,000: Buffalo, 3,041,000; Buffalo afloat. 306,000: 
Duluth, 37,000;

Toledo, 84,000; On Canal. 1,171,000: On Lakes, 601,000: total, 7,257,
000 bushels,

against 1,196,000 bushels In 1923.

Canadian-

Montreal  3,861,000 20,000 718,000 58.000 348,000

Ft. William & Pt. Arthur_14,237,000   4,002,000 1,350,000 1,231,000

Other Canadian  2,347,000   2,718,000 402,000

Total June 7 1924. _ _20,445,000 20,000 7.438,000 1,408.000 1,981,000

Total May 31 1924......20,646.000 21.000 7.902,000 1,348.000 2.057,000

Total June 9 1923_ _22,337,000 661,000 5,494.000 561.000 4,831,000

Summary-
 39,915,000 11;876,000 5.253.000 18,317.000 587,000

 20,445.000 20,000 7.438,000 1,408.000 1.981.000

Total June 7 1924-.60,369.000 11
,891,000 12.691,000 19,725.000

Total May 31 1924.. _63,757,000 12,309,000
 14,590,000 20,173.000

Total June 9 1923-.53,652,000 5.939.000 17.708,000 16.927,000

2,568.000
2,814,000
5,983,000

J. BARSTOW SMULL ELECTED PRE
SIDENT OF

N. Y. PRODUCE EXCHANGE.-At the annual 
election

of the New York Produce Exchange on Ju
ne 2, J. Barstow

smull was elected President for the ensuing year. B
. H.

Wunder was elected Vice-President, and Walter B. Pol
lock,

Treasurer. There was no opposition to the regular ticket

in the field. Mr. Smull is a member of the fir
m of J. H.

Winchester & Co., steamship agents and operators. Mr.

Smull has previously served the Exchange as Vice-President

and a member of the board of managers. He was also

formerly Vice-President of the United States Shipping

Board.

AGRICULTURAL DEPARTMENT'S COMPLETE OF-

FICIAL REPORT ON CEREALS, &c.-The Crop Report-

ing Board of the United States Department of Agricu
lture

made public on June 9 its forecasts and estimates of grain

crops of the United States as of June 1, based on reports and

data furnished by crop correspondents, field statisticians

and co-operating State Boards (or Departments) of Agri-

culture, as follows:*

Acreage 1924. Condition.

Crop.

Winter wheat
Spring wheat
All wheat 
Oats 
Barley
Rye 
Day, all 
Pastures 
APPie3, total crop
Peaches 

Per Cou
011923.
- --

93.4
90.1
92.3
101.9
95.5
84.1

Acres.
- - -
36 .898.000
16,920,000
53.818.000
41,625.000
7,552,000
4,337,000

June 1
1924.
- - -
740
82.3
76.0
83.0
79.5
87.4
8.3.0
82.2
74.0
72.7

May 1
1924.
-

84.8

_

88.2
86.4
80.2

June 1
1923.
-

76.3
90.2
79.9
85.6
89.0
81.1
84.4
84.8
75.5
66.7

June 1,
10-Year
Awe.

81.6
920
84.7
88.8
90.2
88.2
88.7
90.6
70.1
63.3

Production Indicated by the condi ion of crops on June 11924, and co
mparisons

with harvested production in preced ng years, follow:

Crop.

Total Production in
Millions of Bushels.

Farm Price per
Yield per Acre. Bushel. May 15.

Fore-
cast

1924.b

Harvested.
-

1918-
1923. 1922

Avge.

Fore-
cast

1924.6

Harvested.

1923.
1918-
1922
Acts.

Winter wheat_ _ _ _
Spring wheat_ _ _ _
All wheat 
Oats 
Barley 
Rye 
Peaches 

509
184
693

1,232
160
62.5
52.

572
213
786

1,300
198
63.0
45.7

625
256
881

1,303
186
78.4
44.1

Bush.
13.8
10.9
12.9
29.6
26.6
14.4

Bush.
14.5
11.4
13.5
31.8
25.1
12.2

Bush.
14.6
11.8
13.7
30.5
24,0
13.8

1924.

Cents.

96.8
46.3
60.0
60.1

1923.c

Cents.

108.2
45.3
60.8
69.2

Details for leading crops in principal producing States follow:
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WINTER WHEAT.

Stale. .

Condition
June 1.

•
Production (in thousands of bushels:

i.e., 000 omitted).
Farm Price
per Bushel
May 15.

1924.
PC I.

10-Yr.
Avge.
P. Cl .

Forecast 1924.6 Harvested. .

1924.
Cents.

1923c
Cents.

From
June 1
Condi-
lion.

From
May 1
Condi-
lion.

1923.

Five-
Year

Average
1918-22.

New York__ _ 81 88 6,937 6,903 7,895 8,478 110 132Pennsylvania 85 88 20,451 20,246 24,168 24,086 110 125Maryland ___ 86 87 7,558 7,429 10,426 9,655 105 126Virginia 85 87 8,871 8,197 11.145 10,824 117 132Ohio 77 84 33,724 32,782 42,588 39,055 106 123
Indiana 77 81 26,557 25,904 34,188 33,707 98 122
Illinois 64 80 33,368 33,950 60,534 51,377 100 116
Michigan.... 89 80 16,252 15,287 16,456 14,537 99 122
Iowa 82 84 7,631 8,108 13.708 11.645 91 104
Missouri  68 78 21,808 24,027 37,882 45,106 99 113
Nebraska_ _  75 81 41,439 46,586 28,220 52,244 85 100
Kansas 68 76 113,210 134,092 83,678 131,185 92 102
Kentucky  63 84 3,773 3,743 7,688 8.320 112 130
Texas 84 75 16,289 17,235 16,370 20,112 103 110Oklahoma _ _ _ 82 77 43,930 44,238 36,300 46,341 95 102
Montana __ _ _ 88 79 12,724 12,328 12,546 6,801 95 100Colorado __ _ _ 90 84 26,359 27,142 12,720 14,832 84 100Idaho 73 92 6,185 7,549 11,004 8,613 80 105Washington_ _ 58 87 20,606 28,640 37,015 25,645 85 106Oregon 65 93 13,722 19,755 21.725 16.586 90 114California .._ _ 54 82 3,602 4.253 16,157 11,619 110 119
77 St tntri] 740 81 .8 500.310 552 ma 872.240 824.653 ___

• In Kansas, Missouri, Iowa. Minnesota, Wisconsin, Michigan, Indiana, Ohio,Pennsylvania, New York, New England States, New Jersey, Virginia. North Caro-lina, Georgia, Alabama, Arkansas, Colorado, Utah, Montana and California, cropreporting work is carried on Jointly with the State Board (or Department) of Agri-culture or similar State agency, thus avoiding confusion through a duplication ofreports.
h Interpreted from condition reports. Forecasts increase or decrease with chang-ing conditions during the season.
c Farm prices for May 15 1923 were obtained by averaging the first of the monthprices for May 1 and June 1 for that year.

-

State.

Acreage,
1924.

Condition
June 1.

Production.e Farm Price
Per Bushel
May 15.Forecast

1924.g
from
June 1

Condition

Harvested.
Per
Cent
of

1923.

Acres.
f

1924.

P.Ct.

Ten-
Year
Avge.
P.Ct.

1923.
Five-Year
Average
1918-22.

1924.
Cents

I923h
Cents

SPRING
WHEAT.

Minnesota __ 88 1,438 87 93 16,889 19,281 36.672 100 107North Dakota 90 7,436 84 90 67,460 58,660 91,212 99 98South Dakota 85 2,325 85 95 21,739 25,982 35.911 92 96Montana .___ 98 2,737 88 89 36,128 39,940 24,136 95 100Idaho 88 580 73 94 10,500 19,111 14,763 80 105Washington._ 89 1,000 57 91 9,690 24,728 14,972 85 106

U. S. total_ 90.1 16,820 82.3 92.0 183,831 213,401 258,336

OATS.
New York 90 915 72 89 23.717 32,747 34,964 56 58Pennsylvania_ 87 1,018 78 90 29,142 33,930 41.180 56 56Ohio 101 1,531 85 85 54,006 52.302 53,236 46 54Indiana 102 1,774 89 87 59,207 48.692 59,088 44 46Illinois  106 4,092 86 88 142,524 135.100 146,005 44 44Michigan  99 1,513 70 87 44.225 48.896 48,407 49 46Wisconsin.... 102 2,590 85 93 91,382 92,166 92,526 50 45Minnesota  103 4,266 89 93 136,683 153,254 122,868 39 36Iowa 100 5,639 85 93 189,329 203,004 '209,966 41 38Missouri 110 1,518 70 83 32,941 34,500 42.189 56 54North Dakota 115 2,746 83 90 59.259 54,924 57,139 36 32South Dakota 106 2,442 87 94 70,110 78.336 69,005 36 35Nebraska  100 2,458 78 92 63,217 81,048 67,070 40 42Kansas 115 1,539 69 82 34,512 34,922 45,334 51 53reins 98 1,441 86 77 46,844 47,040 40,052 57 58Oklahoma  115 1,380 78 76 34,983 24,000 40,257 60 61Montana  107 720 86 90 20,743 22,209 14,310 46 53

U. S. total_ 101.9 41,625 83.0 88.8 1,231,728 1,299,823 1,302,516 46.3 45.3
BARLEY.
New York... 128 243 73 89 5,144 5.092 4,011 76 90Illinois  110 251 90 93 7,455 6,612 5,893 69 62Wisconsin_ _ _ _ 100 465 85 92 12,964 13,252 15,973 70 61Minnesota _ _ 100 962 88 93 22,431 24,050 24,343 58 48North Dakota 112 1,524 84 90 25,603 23,818 22.398 51 443outh Dakota 96 854 86 94 17.627 20,025 24,211 51 46Nebraska _ __ _ 105 356 74 92 7,113 9,492 5,586 49 54Kansas 90 870 64 85 13,363 21,467 14,481 55 55'.7olorado  120 265 90 93 6,559 6,409 3,977 55 787alifornia_ _ _ _ 46 504 57

-
84
-

10,055 33,069 30,771 65 78

U. S. total_
60.8

95.5 7,552 79.5 90.2 159,893 198,185 186,036 60.0

RYE.
1efichigan  78 364 90 88 5,438 6,538 9,149 56 72Wisconsin_ _ _ _ 90 308 90 89 5,184 5,062 6,616 59 71ginnesota . _ 84 766 88 87 13,212 12,312 11,799 52 66forth Dakota 75 966 85 85 11,167 10,046 17,039 48 58louth Dakota 85 258 85 90 3.838 3,596 5,878 45 58
TT a •......1 OA 1 A 227 27 4 RR 9 89 481 82 no., Pro it,, an I an 0

e In thousands of bushels-I. 
e.' 

000 omitted.
t In thousands-I. e., 000 omitted.
g Interpreted from condition reports. Forecasts increase or decrease withchanging conditions during the season.
h Farm prices for May 15 1923 were obtained by averaging the first of the monthPrices for May 1 and June 1 for that year.
Durum wheat acreage this year in Minnesota, the Dakotas and Montana is esti-mated at 4,032,000, or 28.9% of the total of 13,936,000 acres of spring wheat in thefour States. This compares with 4,748,000 acres of durum, or 30.8% of the totalspring wheat in these States in 1923. and an average of 4,678.000 acres of durum or27.4% of the total spring wheat in these States for the five years 1919-1923.

CROP REPORTING BOARD,
Wm, A. Schoenfeld, Chairmal,
W. F. Callander, S. A. Jones,Approved: G. K. Holmes, J. B. Shepard,H. M. GORE, Acting Secretary. J. G. Diamond.

GRAIN CROP PROSPECTS IN FOREIGN COUN-
TRIES.-The United States Department of Agriculture at
Washington in giving its report on June 9 on the grain crops
in the United States also added the following:

Winter Wheat.-Winter wheat is reported to be below the average in
Germany and a few other minor producing countries in Europe. In all
other countries from which reports have been received conditions areaverage or above. This is particularly true of the Balkan States, includingAustria and Hungary, for which acreage figures are not yet available.Germany has not yet reported on the acreage planted, but abandonmentdue to winter killings is said to be 5.5%. compared with 0.8% last year.In Poland the abaondoned acreage is 5.1%.
Rye.-In general the Condition of winter rye is below average because ofcondition in Germany and Poland, which countries produce more than 50%of total rye production. The abandonment because of winter killing inGermany was 9.5%. which is an unusually high abandonment for Germany.

Abandonment in Poland was 10.8%. When the German acreage figuresare available, it is expected that the percentage decrease from last year willbe even greater than reported at present.Spring Planting.-In general field work got off with a late start throughoutthe Northern Hemisphere with the exception of the Balkan States, whereconditions have been reported average and above throughout the spring.Canada got an unusually late start and private reports indicate a significantdecrease in spring wheat acreage. Estimates run from 6 to 10%• Anincrease in spring planting is expected in Russia. If this increase is realized,it is estimated that the area of bread grains will be about 80% of the areaunder cultivation in the present Russian territory in 1913.Harvest in India and North Africa.-Wheat production in India from theharvest just completed is reported as 361.723.000 bushels, against 369,152.000bushels, the final revised estimate for last year.Harvesting is in progress in Egypt and conditions are reported as slightlyabove average. although no estimates of acreage or forecasts of productionare as yet available. Drought in Algeria and Tunis has injured the wheatcrops, which were reportedias much above average earlier in the season.
WHEAT AND RYE IN FOREIGN COUNTRIES, 1923 AND 1924.

Acreage. 1924
Decrease

from 1923.

1924
Increase
Oyer 1923.

Latest
Condition
Report.

1923. 1924.

Wheat- 1,000 Acres 1.000 Acres Per Cent. Per Cent.
-

Canada. 816 731 10.4 Almost averageBelgium 345 343 .6 Almost averageLuxemburg 25 18 28.0 Below averageFrance  13,656 13,463 1.4 Above averageSpain  10,488 10,158 3.1 AverageItaly 11,554 11,244 2.7 AverageCzechoslovakia .  1,507 1,515 .5 AverageYugoslavia 3,606 4,071 12.9 GoodBulgaria 2,303 2,160 6.2 ExcellentRumania  6,648 6.145 7.6 GoodPoland 2,513 2,441 2.9 Above averageLithuania 202 179 11.4 AverageLatvia 104 74 • 28.8Finland 40 37 7.5India 30,844 30,919 2 GoodGr. Lebanon 116 120 3.4Algeria 3,166 3.337 5.4 DroughtTunis 1,559 1,235
-

20.8 Drought
Total (18 coun-

tries) 

-

89.492 88.190 1.8

• Winter wheat only.

WEATHER BULLETIN FOR THE WEEK ENDINGJUNE 10.-The general summary of the weather bulletinissued by the Department of Agriculture, indicating theinfluence of the weather for the week ending June 10 is asfollows:
Moderately low barometric pressure prevailed during most of the weekover the central valleys and eastern districts, and much cloudy, unsettledweather resulted, with frequent thundershowers and occasional severelocal storms.
Temperature conditions were not marked by important changes, butit continued cool during much of the week over most central and northerndistricts, as has been the case for a month or more. In the South, however.there was a change to warmer weather, and moderately high temperaturescontinued in the southern Plateau and Pacific Coast sections.Chart I shows that the week was abnormally cold over the northerndistricts, the average temperatures ranging from 5 to 10 degrees below thenormal, with occasional minimum readings as low as freezing at exposedpoints. In the more southern districts the weekly averages were mainlynormal or slightly higher.
Showers were rather general the first two days of the week from theMississippi Valley eastward and during the following two or three (laysfrom the northern Rocky Mountains eastward to the Groat Lakes, OhioValley, and Atlantic Coast States. During the latter part of the weekrains again overspread the northern mountain districts and, moving east-ward, became heavy in portions of the northern Plains and upper Missis-sippi Valley and general from the Ohio Valley and Lake region eastward tothe Middle Atlantic States.
For the week, as a whole, precipitation was above normal over portionsof the Atlantic Coast States, generally over the Ohio and upper Mississippiand Missouri Valleys, and locally in the middle Gulf States and northernRocky Mountain and Plateau States. There was little or no rain over thewest Gulf States and thence westward to the Pacific coast.Chart II shows the distribution of the precipitation during the week.Sunshine was 100% in portions of the Southwest and generally abundantin most other southern districts, but was deficient in many northern sections.The week continued unfavorable for agricultural interests over mostof the more northern districts on account of continued cold, though thiswas mainly not unfavorable to hardy small grains. Farther south, from theRocky Mountains eastward, frequent rains still prevented planting andcultivation, while both cold and wet conditions further delayed germinationof spring-planted seeds in portions of these districts.In the south-central and southern districts conditions were mainly themost favorable of the season so far. the warmth with sufficient soil mois-ture, favoring normal growth and the absence of general and heavy rains,with sufficient sunshine, favoring germination of late-sown seeds and thecultivation of crops already up.
The season continues very backward from the Ohio Valley northeast-ward, where cold weather has greatly delayed spring planting, and frequentrains have prevented plowing and cultivation. Many crops still remainunplanted and those already up are making slow growth.In central-western districts farming operations progressed satisfactorily,and moderato warmth, with ample soil moisture and sunshine favoredseasonable growth of vegetation. In the far West all farming operationsprogressed without material hindrance, but rain was needed in nearly allsections and crop growth was in the main unsatisfactory, except in themore northern districts, where good rains greatly benefited most crops,though cold weather at the end of the week was harmful In exposed localities.In the winter wheat States the weather conditions were mostly favor-able, particularly in the southern districts, where warmth and generallysufficient moisture favored good development. The crop is reported asbeing good in Texas and harvesting is in progress. Farther north overOklahoma and Kansas the weather was favorable and harvest has begunin portions of southern Oklahoma, and wheat is ripening in southern Kansas.In Missouri wheat is apparently in good condition and is heading to thenorth-central counties. In Nebraska and Iowa winter wheat Is in only fairto poor condition and Is heading short. In the Ohio Valley and easterndistricts wheat generally improved and is largely headed, and ripening overtho more southern districts. In the far West a good crop of winter wheathas been harvested in southern Arizona, and harvest is progressing InCalifornia, though the crop is poor. In Oregon some good rains relieveddrought in the northeast, but elsewhere moisture is greatly needed and win-ter wheat is only fair to good. In Washington good rains relieved droughtand greatly improved the outlook, although much winter wheat is beyondrecovery.
In the spring wheat region cool weather delayed growth somewhat, butthe condition of the crop is generally good as to stand and color. In themore western portions of the spring wheat area good rains largely relievedthe drought from Montana westward, and greatly improved the outlookfor spring wheat, though in portions of Oregon drought continues and theoutlook remains poor.
CORN.-The weather continued cool and moisture was moderate torather heavy in the northern and central portions of the Corn Belt, aswell as in some Rocky Mountain districts. In the southern portions ofthe belt the temperatures were mainly slightly above the normal: rainfallconditions varied from none at all in some western Gulf districts to moderateover other portions of the Corn Belt.
The weather continued unfavorable for planting and growth in theOhio Valley and Northeastern States, and much planting and replanting

remains to be done in these localities; corn is in very good condition gen-erally in Tennessee, and, though small, looks healthy. In Minnesota and
Iowa the crop made poor progress (in Iowa the poorest since 1903), andmuch will have to be replanted. Some lowlands In Missouri arc too wet
and are getting grassy, but cultivation is progressing in that State.
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The progress and condition of corn we
re generally good in Arkansas and

Texas, and in Louisiana it impro
ved, with conditions now fair. In Okla-

homa the crop made very good progr
ess, with condition fair, though corn

is late in that State.
Better progress than during any prev

ious week of the season obtained

in Kansas. but condition is only fair 
and stands are uneven. It was too

cool for the corn crop in Ne
braska and the Dakotas, and poor progress

resulted; moisture conditions were i
deal in Wyoming, but cold ground

prevented rapid growth, and some corn rotted in
 northeastern Colorado.

Corn made fairly good progress genera
lly in Central, East Gulf, and South

Atlantic States.
COTTON.—The week just closed was probably the most 

favorable of the

season so far for the general growth and cultivation of cot
ton. Soil mois-

ture was sufficient in nearly
 all sections, and the absence of continued

rains, with normal sunshine favored cultivatio
n, though in a few localities

rain interfered and fields are becoming gras
sy.

The following notes indicate the more importa
nt information concerning

the cotton crop In the several States.
Texas. Progress of cotton fair to very good, but 

condition generally

poor: wet soil delayed chopping in some sections; stan
d and size of plants

Irregular.
Oklahoma. Favorable for crop growth, and condition of cotton 

gen-

erally fair. Crop late, but well cultivated; stand irregular and 
mostly

rather poor. In Arkansas and Louisiana the stand con
tinued poor, though

the crop improved during the week. In Arkansas the stand is uneven,

while in Louisiana the condition of the crop is only fair to
 poor with some

weevil in northwest sections.
In Mississippi and Alabama the progress of cotton 

was mostly fair.

but cultivation was hampered. Stands are mostly poor and condition

irregular, weevil becoming numerous in southern Ala
bama. In Georgia,

Tennessee, the Carolinas, and southern Virginia, the crop
 generally made

good progress, though along the co
ast of North Carolina there was too much

rain and showers prevented needed cultivation in portions
 of South Caro-

lina. In Florida he progress of cotton was very good
 and conditions fair,

except in the west, where rains delayed cultivation.

In the Southwest cotton improved in California.
 was progressing well

in Arizona, and was in good condition in the irriga
ted portions of New

Mexico, but on the dry lands the crop was making poor
 progress.

The Weather Bureau also furnishes the following 
resume

of the conditions in the different States:
Virginia.—Richmond. Warmer and more favorable, but farm 

work

interrupted by showers. Corn planting and setting tobacco plants pro-

grossed fairly well; corn mostly planted in south and central. 
Late-planted

cotton coming up fairly well, but considerable replanting sti
ll necessary.

Truck crops improved: pastures and meadows excellent.
North Carolina.—Ratetgh. Favorable for growth and cultivation of

most crops. Considerable improvement to corn, tobacco, and truck:

tobacco poor in north, but good in east. Progress of cotton very good,

except only fair in parts of coastal plain, due to too much rain or 
wet soil;

better color in central and west. Grain and fruits doing well.

South Carolina.—Columbia. Warmth greatly beneficial, but inter-

mittent showers in north retarded much needed cultivation ag
ainst grass,

especially in lowlands. Progress, stands, and condition of cotton fair;

chopping continued in northwest; weevil scarce thus far. Cor
n similar to

cotton: planting continues. Cereal harvesting results fair, except winter

oats poor.
Georgia.—Atlanta. Warm, showery weather caused good growth

, but

interfered somewhat with cultivation. Progress of cotton very good:

general condition much improved, except grassy in numerous c
ounties:

some damage by lice, and weevil increasing. Growth of corn
 very good;

early in silk and tassel in south and some lowlands still to 
be planted.

Minor crops all much improved. Harvesting cereals, digging potatoes,

and setting sweet potato slips continue.
Florida.—Jacksonville. Cotton progress very good: condition fair,

except in west where rain delayed cultivation. Beneficial rains in most

sections, but damaging locally. Corn, cane, and peanuts improved; to-

bacco good. Potato digging finished in west. Melons good. Setting

sweets general. Citrus mostly in good condition. Ranges improved.

Alabama.—Montgomery. Farm work delayed by showers: fields becom-

ing grassy in many sections. Corn, potatoes, truck, minor crops, and

most fruits growing well and mostly in fair to good condition. Transpla
nt-

ing sweets continuos; plants scarce. Progress of cotton fair although 
need-

ing cultivation; condition mostly poor to only fair; plants small and sta
nds

irregular; weevil becoming numerous in extreme southeast, but not damag-

ing.
Mississippi.—Vicksburg. Warmer, with mostly light rains, 

but heavy

locally. Progress of cotton and corn mostly fair, except cultivation 
hamp-

ered in extreme north. Stands of cotton mostly poor in north and 
central.

l'rogress of gardens, pastures, and truck generally good.
Louisiana—New Orleans. Week very favorable for growth a

nd culti-

vation. Cotton and corn improved. Condition of cotton fair, except

in northwest where poor; some weevil in northwest. Condition of corn

mostly fair. Sugar cane made excellent progress, but still backward
,

Rice planting completed and flooding many fields.
Texas.—.Houston. Warm, with light rains in Panhandle and R

ed River

and lower Rio Grande Valleys: drought elsewhere. Favorable for harvest-

ing and plant growth, and latter part of week for cultivation. 
Progress of

ranges, corn, wheat, rice, and minor crops very good: conditio
n good.

Progress of cotton fair to very good; condition generally poor; 
wet soil

delayed chopping and cultivation fore part of week, but resumed lat
ter part;

many fields grassy and chopping backward; stands and size irregular, w
ith

replanting incomplete; insect damage considerable locally. Amarillo.

Ranges and livestock in fair to good condition.
Oklahoma.—Oklahoma City. Weather favored all crops, tho

ugh rain,

wind, and hail were damaging locally. Progress and condition of winter

wheat fair to excellent; harNest begun in some localities of south. P
rogress

of corn generally very good; condition mostly fair; crop late, b
ut well

cultivated. Progress of cotton generally fair; very late and stand irreg
ular

and mostly rather poor; still planting. Barley good; harvesting. Oats

mostly fair; harvest begun in south.
Arkansas.—Little Rock. Progress of cotton very good due to occas

ional

showers and warm weather; stands poor to very good, but size o
f plants

very uneven and some just coming up; well cultivated in som
e localities,

but very grassy in others; chopping begun with improvement i
n most por-

tions; condition poor to very good. Progress and condition of corn
 fair to

very good.
Tennessee.—Nashville. Most favorable week in last six. Progress of

cotton very good, but condition poor to fair; cultivation made go
od progress.

Progress of corn very good generally: small, but looks healthy. Winter

wheat made good progress; condition poor to very goo
d, harvest will begin

In ten days. Spring oats, potatoes, apples, pea
ches, hay crops, and pastures

good. Tobacco and sweet potatoes mostly transplanted and doing well,

but late.
Kentudy.—Louisville. Rains heavy in north where much corn not

planted: light in south where planting completed;
 growth, color, and ger-

mination of corn improving rapidly; needs cultivation.
 Progress of winter

wheat very good: fully headed in north 
and turning in south. Tobacco

setting one-half done in burley an
d three-fourths in dark district.

THE DRY GOODS TRADE
Friday Night, June 13 1924.

While markets for textile
s ruled quiet and unsettled dur-

ing the early part of the 
past week owing to the uncertain-

t ii surrounding the polit
ical situation, a better feeling de-

veloped the latter part as a r
esult of the nomination of Cal-

vin Coolidge for Presi
dent and Charles G. Dawes for Vice-

President on the Republican
 ticket. However, the Demo-

cratic question is still to be 
settled, and until this is likewise

out of the way, it is doubt
ful if buyers will make purchases

on a liberal scale. Weather 
conditions have been more pro-

pitious in some sections of the 
country for a more active dis-

tribution of summer merchandi
se, but throughout many

Eastern centres trade is checked by adverse atmospheric

conditions. It has been wet and cold in Eastern localities

and as a result seasonable goods, such as wash fabrics, un-

derwear, summer dresses and sport goods are selling slowly.

Nevertheless, a few houses who have been pushing for busi-

ness are said to have obtained moderate orders, though

mostly of a speculative character. Many merchants feel dis-

appointed because the enactment of the tax reduction bill

has failed to stimulate trade, and now point to the politica
l

campaigns which will soon commence in earnest as factor
s

holding trade in check. Another circumstance believed to

be largely responsible for the inactivity is 
the increasing

importation of foreign goods, and it has been annou
nced

that Secretary of Labor Davis will soon tak
e up the question

of calling a conference to devise ways and
 means to relieve

the dull conditions prevailing througho
ut the industry.

Representatives of the industry have informed the Secre
-

tary that it is their opinion that the l
arge importations of

foreign goods is one of tile chief adverse 
factors in the situ-

ation, and it is expected that Secretary D
avis will get in

touch with the Tariff Commission for 
the purpose of ascer-

taining the advisability of recommend
ing to the President

increased tariff duties on those importatio
ns that are prov-

ing harmful to the American textile m
erchants and work-

ers. In regard to silks, the Silk Associ
ation of America has

officially adopted the name of "rayon" as
 the generic name

for product heretofore known as a
rtificial silk. This re-

verses their former action in endorsing
 the name "glos."

DOMESTIC COTTON GOODS: Buyers in market
s for

domestic cotton goods continued in a reluctant moo
d dur-

ing the week, although there appeared 
to be a little more

Inquiry. The spurt in buying that foll
owed the publication

of the Government report on the cot
ton crop quickly passed

away, and the market worked back to a stat
e of watchful

waiting. Very little is being done in either wash or white

goods and buyers are waiting for more
 seasonable weather

to give consumers a buying urge
. The same is true of the

heavier colored cottons, although in the
 latter case the

weather has less to do with it. Bleached goods are moving

In a moderate way, while there has been
 a steady though

limited call for ginghams, percales, etc.
 Wide sheetings

have been quiet. Only fancy bedspreads are in demand,

and they are not nearly as active as the
y were, while towels

are dull. Retailers are reported to be offering concessions

to move stocks of seasonable wash 
fabrics and made-up

goods, and sales with some have been quit
e satisfactory.

Primary market factors, however, do not expect any r
eac-

tion from this purchasing until after hot
 weather has ar-

rived and has been maintained for a few successiv
e days.

Despite the general apathy and adverse weather conditi
ons,

merchants are not altogether hopeless over the outlook. It

Is true that the trade has been through a long siege
 of dul-

ness following a period of over-production in some li
nes, but

It is claimed that the market is now more liquid 
than it has

been for a long time. Print cloths 28-inch, 64 x 64`s con-

struction, 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 
10%c., and

39-inch, 80 x 80's, at 1314e.

WOOLEN GOODS: Markets for woolens and worsteds

remained in the grip of the between-season dulness, 
and

only small sales were reported in both men's we
ar and

women's wear divisions. Selling agents were of the opinion

that there would not likely be much improv
ement until a

number of important questions were settled—fo
r instance,

the impending strike among garment workers
, and the dif-

ficulties arising between clothing manufacturer
s and the

unions. Each of these disturbances is tending to
 undermine

confidence and delay seasonable openings. In re
gard to the

women's wear division, which has its entire fall
 season be-

fore it, factors predict that when a settlement 
of the strike

troubles is in sight, buying will be greatly 
stimulated. Re-

tailers are said to have done a moderate amount 
of business

in flannels, particularly in plain patterns. 
There was also

a fair call among the men's wear jobbing t
rade for fall suit-

ings, of which there is claimed to be a scarc
ity in certain

quarters. The buying has no doubt been 
stimulated by the

low price basis which has been reached.

FOREIGN DRY GOODS: Markets for linens
 held steady

during the week. There has been a good dema
nd for knicker

linens, and this section of the market appear
s to be a per-

manent institution. Retailers have been in the market for

additional supplies of dress linens, and are d
emanding full

assortments of colors. According to indications, they will

require supplies throughout the current mont
h. The table

damask situation shows little change from that 
of a month

ago. Stocks have not been reduced to any gre
at extent, and

prospects are that primary markets will not be 
called upon

for many supplies except as undervalue offerin
gs appear.

Burlaps failed to develop any activity, but as offe
rings were

light, ruled steady. Light weights were quoted at 5.60 to

5.65c., and heavies at 7.95 to 8.00c.
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ffitate and Tilt peparturent
ADDITIONAL MAY BOND SALES.

Since publishing our monthly table last week (page 2468),
showing the municipal bond issues put out during May, we
have come in possession of the following belated sales:
Page. Name. Rafe. Maturity. Amount. Price. Basis.
2987__Bluefield, W. Va 5 1925-1943 350.000 100.10
2988- _Cairo, Ill 5 1925-1944 150,000  
2988_ -Colfax Co. S. D., Neb_ _ _5 1932-1944 37,000  
29E18_ _College Park, Ga 5 1925-1949 73.000  
2989-Dodsonv1lle Ind. S. D..

Texas 534 1934-1959 16,000 100 5.50
2989- _Graettinger Ind. S. D., Ia .5 1934-1944 10,000  
2990_ _ Hollandale, Miss 6 25,000  
2991-Marion Co., So. Caro_ 45,000  
2991 --Multnomah & Clackamas

Cos. .It. S. D. 6, Ore--54 1928-1944 25.000 103.44 5.13
2992Pike County, Ind 5 21.344 103.04 4.40
2993-Springwells Twp. S. D.,

Mich 454 1927-1954 80.000  
2993--Tujunga S. D., Calif_ _ _ _534 1925-1935 10.500 101.23 5.23
2994- _Wapello, Iowa 5 1931-1944 36,500--
2994- -Warren County, Miss_ _ _5   206,000 101.39

The following item, included in our totals for May, should
be eliminated from the same. We give the page number of
the issue of our paper in which the reasons for this elimination
may be found.
Page. Name. Amount.
2860_ _King Co. S. D. No. 200, Wash  $55,000

With this deduction the aggregate of the municipal bond
sales during May, including the belated returns enumerated
above, stands at $113,047,697.
The following is the only sale recorded during the month

by any of the island territories or island possessions of the
United States:
Page. Name. Rate. Maturity. Amount. Price. Basis.
2605- _Honolulu (City & County

of). Hawaii 5 d1944-1954 $500,000 105.62 4.58

We have also learned of the following additional sales in
the United States for April:
Page. Name. Rate. Maturity. Amount. Price. Basis.
2887_ _Alma, Neb 6 1929 13,000 100 6.00
2342_ _Bay City S. D., Calif 6 1927-1948 $22,000 104.07 5.56
2603-_Cedar Co. S. D. No. 64,

Neb 5 1934-1938 10.000 100 5.002603__Cou1ee S. D. No. 14,
No. Dak 5 *1944 5.000 1002604_ _Edgeworth, Pa 434 1925-1949 35,000 100.55 4.4352859-Greene Co., Iowa 5 d1929-1935 200,000  2606- _Linton Spec. S. D. No.
36, No. Dak 4 *1944 32,000 100 4.002991- _McCousland, Iowa 5 1-10-year 2.000  2606_ _Magnolia, Miss 6 serially 23,000 100 6.002992- -North Powder S. D. No.
8 & 25, Ore 5 1939 5.000 100 5.00

2608_ _Seattle. Wash. (5 Issues) .8d1936 79,181   5.302609_ _Webster Co. S. D. No.
31. Neb 5 d1929-1944 15,000 100 5.002481 - -Wyandotte Co., Kan--- _5 1940-1954 472.450 104.09 4.71

r Refunding bonds. But may be redeemed two years from date.d Subject to call in and during the earlier year and mature in the later year.

These additional April issues will make the total sales (not
including temporary loans and $2,285,000 Territory of
Hawaii bonds) for that month $129,762,047.
In the following we furnish a full, detailed list of the

Canadian bond offerings during May:
BONDS SOLD BY CANADIAN MUNICIPALITIES IN MAY.

Page. Name. Rate. Maturity. Amount. Price. Basis.
2737__Alymer, Que 534 40-year $57,600   --- -2610_ _Bayham Two. Out 534 25-inst. 35,000  2737_ _Brampton, Ont 534   15,441

-2864_ _Brant Co. Ont 5 15-install. 55.000 08.218 - ----:2737- _Calgary Ei. D. No. 19,
Alta. (2 issues) 6 87,500 100 6.002610- -Grande Prairie, Alta 7 10-year 5,000   2737_ _Grimbsby, Ont 53E 20-year 7,2001 102.11

6 15-year 5.2002737_ _Grimbsby, Out 
2864_ _Guelph. Out. (3 L•sues)-534   196.8891 101.518 5.302864__Guelph. Out 5 8.0172610_ _Halimand Co., Ont 5 20-inst. 50,000 97.35 5.312737_ _Hamilton, Out    1,392,879 97.53 5.0910-year 108.000 97.62 - - - -2737- _Kingston, Out 
2737_ La Tugue, Que 5-year 65.000 99.63 5.59_ 
2737_ _Manitoba (Prov. of) 5 20-year 2,600,000 97.07r 5.2362864_ _North Vancouver, B. C_ _6 1933 22.2191
2864_ _North Vancouver, B. (L7 1934
2864_ _North Vancouver, B. 0-6 yearly

182:357323 99.27

2737_ _North Vancouver, B. C....7 1925-1929 8,372 100.18
2610_ _Orilla , Ont. (2issues)--_.534   62.000 100.75 - - - -5   110,711 99.482737_ _Pembroke, Ont 
2995_ _Radcliffe Tvrp., Ont 534 10 inst. 4,200   _

554   100.000 101.522350_ _Renfrew Co., Ont 
2481.. _Renfrew Co., 00120-inst. 101.322 -5-.52

Ste..2864- _Saskatchewan ch.Dis
gg   

100,000
2737__St. Lambert, Que  100,000 98.50 5.60

Sask  65‘,634&7   8,500  2481_Saskatoon, Sask. (6 iss.)-6 212,000197.71 5.94
2481- _Saskatoon, Sask 514   103,00012737_ _ Sault Ste. Marie, ont--- -5%   75.000 99.10 5.57
2995- _Schrleber Tvrp., Ont 554 30 lust . 40,000  
2864_ _Smiths Falls. Out 536 30-install. 118,000 99.53 ....!,:i
2737_ _Sorel, Quell issue 534 dI939 111,000199.48
2737_ _Sorel. Quel  534 15-years 49,5001
2737_ _Three Rivers. Quo. (2 Iss.)55   390.000 99.21
2864.. _Thorold, Ont 6 15-Install. 16,1801 101.84
2864.._Thorold , Out 534 15-install. 1,792j

20-inst. 10.000 101.112481__Toronto Twp . Ont 536 
5 40-year 120.000 93.272481_ _Vancouver, B 0 

2481_ .Vancouver. B. 0 5 15-year 200,000 95.078
2787_ _Walkerville, Out 554   317,389 99.33 Keo_ .Waterloo. Out 534   260,000 101.62
2481_ _Waterloo Roman Catholic

Sch. that., Que ,53 40-inst. 35,000 98.85
2481_ _Weston, Out 6&5343410.15.20-yr. 76,977
2481_ _Weston, Ont 5 20-year. 25,000} 99.59
2481_ _Weston, Ont 6 20-year 10,500

Total amount of debentures sold during May_37,396,741

NEWS ITEMS.
Argentine (Government of).-$10,000,000 One-YearNotes Floated Here.-For particulars of this loan see our"Department of Current Events and Discussions" on apreceding page.

Avoca Drainage District (Sub Drainage DistrictNo. 1), La.-Bonds in Default-Protective Committee Formed.-It develops that default has been made by this district inthe payment of the interest due Aug. 15 1923 and Feb. 151924 on its 5% bonds dated Aug. 15 1911 and Aug. 15 1914,and in the principal due Feb. 15 1924, and as a result a com-mittee, known as the bondholders' protective committee,of which James T. Woodward is Chairman, has been formed,and as a part of its procedure has issued the following:Default having been made in the payment of the interest due on the abovebonds on Aug. 15 1923 and Feb. 15 1924, and in the payment of principaldue Feb. 15 1924, the undersigned, representing a number of the holdersof the bonds, have consented to act as a committee to protect the interestsof the bondholders. 
•A majority of the lands embraced in the district were adjudicated to theState of Louisiana for the taxes of 1922, and the taxes have not been paidthereon either for 1922 or 1923. As the year of redemption covering thetaxes for 1922 will expire on or about June 24 1924, it is imperative that thebondholders take concerted action, and the immediate deposit of your bondswith Spencer Trask & Co., 25 Broad St., New York City, under the bond-holders' protective agreement dated May 1 1924, is requested. Copiesof the protective agreement may be obtained from the depositary.The members of the committee have agreed to serve without personalcompensation.

Dated June 3 1924.
Committee.-John R. Longmire, James H. Kopper, James T. Woodward
Deposltary.-Spenoer Trask & Co., 25 Broad St., New York.
Detroit, Mich.-Mayor Doremus Resigns.-On June 7Mayor Frank E. Doremus resigned as Mayor of Detroiton account of continued ill health. His resignation wasformally accepted in a resolution passed by the City Councilat its meeting on June 11. That body also fixed Sept. 9 asthe date for the primary election to fill the vacancy. JosephA. Martin, President of the City Council, is acting Mayor.
Massachusetts (State of).-Legislature Prorogued.-The1924 Legislature was prorogued by Frederic W. Cook, Sec-retary of State, acting for Governor Cox, at 7.29 p. m.June 5, after having been in Eession exactly five months.
New York (State of).-Statement Showing Status of theState's Finances Issued by Governor Smith.-On Thursdaynight of this week Governor Smith issued to the people ofthe State a statement dealing with the State's finances. The"Knickerbocker Press" of Albany in its issue the followingmorning (June 13) outlined the statement as follows:

It shows the cost of Government from the fiscal year which begins July 1will be $154,870,671. After the State has met all its obligations, the state-ment shows the State will have a balance of $11,452,377 on hand on July 11925.
The financial statement, couched in terms through which the Govern-ment sought to make it especially plain, follows:On Jan. 1 1924 the State owed to its bondholders $264,108,500.Since Jan. 1 1924 the State paid to its bondholders upon maturity oftheir holdings $617,500.

• On July 1 1924 the State will owe to its bondholders $308,491,000.The increase between Jan. 1 1924 and July 1 1924 is due to the issuanceof bonds to pay a bonus to our soldiers.
The State has to-day in sinking funds to meet the above indebtedness385,499.486 33.
Annual contributions from the tax levy will be sufficient to meet all ofthe bonds at their maturity.
The cost of maintaining the Government from July 1 1924 to Juhe 30 1925was 3154,870671 46.
To meet this cost the State expects revenue from all sources $152,379.-208 21.
The State will have in the bank, $196,798.373 73.
For the cost of operating the Government we will draw on the bankaccount for $154,870,671 46.
We will then have left in tho bank $41,927,702 27.The State owes on previous appropriations $30,475.324 65.By previous appropriations is meant appropriations made before thisyear, but not all expended.
On July 1 1925, after we have mot all of our current obligations, we willhave a cash balance in the bank of P11,452,377 62.

Outlay Is Bigger.
The Governor stresses in his statement the fact the cost of Governmentfor the new fiscal year will be $1,523,598 less than it was during the fiscalyear which will end June 30. In this connection the Governor pointed outthat were it not for new activities undertaken by the State and increasesin the cost of operating the State departments, mandatory under lawspassed by the Legislature, the reduction for the year would have been817.540,000 more.
The increases which prevented this huge reduction were listed by theGovernor as follows: School appropriations, 32,000,000; highways, $3,-050,000; Poughkeepsie Bridge 3250,000; New York-New Jersey Tunnel,31,500,000; Long Island Bay improvement. 380,000; departmental salaryincreases, $616,000; institutional salary increases. $748,000; institutionalmaintenance, $744.500. and tax refunds, $395,000. These items total

89in41c3retesrn. in Government costs duo to the following new activities alsowere listed as follows: Interest payments on soldiers' bonus bonds, $3,712.-500: fire protection for State institutions, $1,000 000; motor vehicle bureauexpansion, $1,100.000; increase in State police. 390,000; Roosevelt Mem-orial, $250,000;_ Staten Island bridges, $100,000; conunission on crippledchildren, $15,000, and 100th anniversary of Erie Canal, $35,000. Thesetotal $6,602,500.
Tax Reduction Brings Sating.

The Governor also recounted in his statement how a saving of $8,500,000had been effected through the reduction of the income tax and additionalsaving of $8,673,317 72 through a 25% reduction of the direct State tax.The Governor pointed out also that he vetoed appropriation bills amount-ing to $750,093. Ile also emphasized the fact that the Democratic Senate"refused to pass appropriation bills that passed the Assembly to the totalof 510,435.044 39, which bills could only have been advanced for politicalreasons and to lead certain groups of citizens in the State to believe that theadministration was unwilling to meet their demands."None of them, to my recollection." concluded the Governor, were
necessary appropriations of public money. When our political friends begintheir campaign, let them have in mind that the public records, beyond pute, clearly show the Government would have cost the people of the State
$165.305,715 instead of 5154.870.671."
Maine (State of).-List of Legal Investments for Savings

Banks.-The Bank Commissioner has prepared a new list of
securities which he considers legal investments for savings

5.61 banks in the State of Maine as of May 1 1924
The following statement made by the Bank Commissioner

accompanies the list:
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In compliance with Paragraph XVI of Section 27, of 
Chapter 144 of the

Public Laws of 1923, I hereby certify that upon 
investigation I find the

following obligations to be legal investments for
 Maine savings banks, as

of May 1 1924.
It should be noted that the list does not includ

e bonds and stocks of

Maine corporations named under paragraphs I
X and X, of which the

statute does not require certification. The necessary qualifying factors in

such cases must be ascertained by the purchasing ban
k. All questions of

interpretation of the statute in cases of doubt should 
be taken up with

the department in advance of purchase.

On account of the difficulty in obtaining authe
ntic information from

city and town officials the municipal list is very i
ncomplete. The present

low yield of high-grade municipals. however, and the tax ha
ndicap on the

purchase of out of State securities have combined to render 
the demand for

municipals outside of Maine extremely limited.

A few public utility securities which are probably legal 
do not appear on

the list on account of similar difficulties m procuring 
information. The

Commissioner does not deem it wise to certify investments of this 
character

except upon the sworn statement of responsible officers of the 
operating

company as to the existence of the qualifying facts.
Dated at Augusta. Maine, this 1st day of May 1924.

FRED F. LAWRENCE, Bank Commissioner.

The list as compiled by the Commissioner is given below

and is the second of its kind published under the above

cited section, the first list having been published in November
1923 (see V. 117, p. 2455). The bonds added to the new list
are italicized while those bonds which appeared last November
and which do not appear in the list now presently given are
placed in black-faced brackets.
Securities Considered Legal Investments for Savings Banks May 1

1924, Under Paragraphs of Section 27 as Numbered.

I. GOVERNMENT OBLIGATIONS.

(a) Bonds and other interest-bearing obligations of the United States,

including those for the payment of the principal and interest of which the

faith and credit of the United States Government is pledged.
(b) Obligations of the Dominion of Canada as follows: 5% Bond Loan

of 1915, due Aug. 11935; Public Service Gold Loan Os of 1916. due April 1

1926-April I 1931; Third War Loan 5s of 1917. due March 1 1937: External

Gold .5Yis of 1919, due Aug. 1 1929; External Gold 5s of 1922, due May 1

1952.
II. OBLIGATIONS OF STATES.

Legally issued bonds or other interest-bearing obligations of any State
in the United States. (It is the understanding of the Conunissioner that
no State is disqualified under the default provision.) -rfi. OBLIGATIONS OP COUNTIES.
(a) Legally issued bonds or other interest-bearing obligations of any

unty in this State.
(b) Bonds of counties outside Maine considered eligible under this sub-

division.
The following are all of Ohio:

Ashtabula Franklin Lorain Mahoning
Cuyahoga Jefferson Lucas Summit

IV. MUNICIPAL OBLIGATIONS.

(a) Legally issued bonds or other interest-bearing obligations of any

municipal or quasi-municipal corporation of this State, provided such

securities are a direct obligation on all the taxable property thereof.

(b) Bonds of municipalities outside Maine considered eligible under this

subdivision follow:

MUNICIPAL BONDS.

Colorado- Chelsea Muskegon Springfield
Colorado Springs Chicopee Saginaw Tiffin

Connecticut- Everett Missouri- Youngstown

Ansonia Fall River Kansas City Pennsy/oania-

Bristol Fitchburg St. Joseph Phoenixville

Danbury Framingham St. Louis Steelton
Hartford Gloucester New Hampshire- Wilkes-Barre

New Britain Greenfield Berlin York
New Haven Holyoke Concord Warren

New London Lynn Keene Rhode Island-

Willimantic Malden Laconia Cranston

Illinois- Methuen Manchester Newport

Freeport Milford Nashua Pawtucket

Rock island Newton Portsmouth Providence

Indiana- Pittsfield New Jersey- Warwick

South Bend Quincy Camden Vermont-

Iowa- Salem Irvington Barre

Cedar Rapids Somerville Neu York- Burlington

Keokuk Southbridge Amsterdam Rutland

Sioux City Springfield Auburn Virginia

Kentucky- Waltham Binghamton Lynchburg

Lexington • Watertown Buffalo 1Vashinoton-

Maryland- Weymouth Johnstown Bellingham

Baltimore Worcester New York Wisconsin-

Massachusetts- Michigan- Ohio- Eau Claire

Arlington Alpena Akron Monitowoc

Beverly Detroit Ashtabula Milwaukee

Boston Holland Cleveland Racine

Brookline ..shpeming 'Dayton Sheboygan

Cambridge Kalamazoo

(c) Legally issued bonds or other interest-bearing obligations of any

quasi-municipal corporation, other than an irrigation or drainage district,

within the territorial limits of any city or town whose obligations are eligible

under the provisions of sub-section b, of this section. or comprising within

Its limits one or more such municipalities; provided, however, that the
population and valuation of any such quasi-municipal corporation in-

corporated within a single city or town shall be at least 75% of the population

and valuation of the city or town in which it is located: and provided,
further, that such obligations shall be enforceable by a direct tax levied on

all the taxable property within such corporation.

V. FEDERAL LAND BANKS.

Legally issued bonds or other interest-bearing obligations of any Federal

Land bank or Joint Stock Land bank organized under any Act of Congress

enacted prior to the passage of this Act.

Railroad bonds legal under the terms of Paragraph VI are:

BANGOR & AROOSTOOK SYSTEM.

Bangor & Aroostook RR.-
1st 5.0, 1943
Piscataquis Div. 58, 1943

Van Buren Extension 5s, 1943

Cons. refunding 48, 1951

Medford Extension 5s, 1937

St. John River Extension fe, 1939

Washburn Extension 58, 1939

Equipment trust Series F, Is. 1924-25
Equipment trust Series G. 734s. '24-'36
Equipment trust Series If, 534s, '24-'33
Equipment trust Series I, 534s. '24-'33

Aroostook Northern RR. 1st 5s, 1047
Northern Maine Seaport RR. & Termina

58, 1935
Van Buren Bridge Co. 1st 68, 1934

MAINE CENTRAL SYSTEM.

Maine Central RR.-
lst & refunding Series A 4 Yis, 

1935

let & refunding Series B 
454s, 1935

let & refunding Series C 5s. 19
35

[Collateral trust 55, 1923]

Equipment trust 6s. 1925-35

Equipment trust 5548, 1924-38

[Maine Shore lino RR. 8s, 19231

Washington County By. 1st 3348. 
1954

Somerset Ry. consol. 4s, 1950

Somerset Ry. let & ref. 4s. 1955

Portland Terminal Co. 1st 5s, 4s, 1061
Dexter & Piscataquis RR. 1st 4s. 1929
European & North Amer. Ry. joint 45, '33
Portland & Rumford Falls By. deb. 48;35
Portland & Ogdensburg By. 1st 4548, '28
Portland Union Ry. Station Co.-

Series A 45, 1927
Series B 4s. 1929

Upper Coos RR. 1st 4s, 1930
Upper Coos RR., extension 4348, 1930

ATCHISON TOPEKA & SANTA FE SYSTEM.

Atch.ToP. & S. Fe By. gen. 43.1995 Kansas City Terminal Ry. lot 4s, 1960

Chicago Santa Fe & Calif. Ry. let 5s,1937 Wichi
ta Union Terminal By. 1st 4 ;.‘ s. '41

Joplin Union Station Co. 1st 430, 1940

ATLANTIC COAST LINE SYSTEM.

Atlantic Coast Line RR.-
General unified 6s, 1964
General Unified 4545, 1964
General Unified 4s, 1984
let consolidated 4s, 1952
Equipment trust Series D, 654s, '25-'36

Rich. dr Petersb. RR. cons. 454s, 1940
Petersburg RR. Class A 58,1926
Petersburg RR. Class B 68, 1926
Norfolk & Carolina RR. 1st 58, 1936
Norfolk & Carolina RR. 2d 58, 1946
Wilmington & Weldon RR.-
General 53, 1935
General 4s, 1935

%Vika. & New Berne RR. 1st 48, 1947
Northeastern RR. cons. 88. 1933

Ati. Coast Line RR. of So. Carolina-
General 4s, 1948

Alabama Midland By. 1st 5s, 1928
Brunswick & Western RR. 1st 4s, 1938
Charleston & Savannah By. 1st 75, 1936
Savannah Florida dr Western By.-

1st 5s, 1934
1st 6s. 1934

Florida Southern RR. 1st 48, 1945
[Sanford dr St. Peters. RR. 1st 4s, 1924]
Charleston Union Na. Co. 1st 4s. 1937'
Jacksonville Terminal Co. 1st 58. 1939.
[Refunding & extension 5s. 1967.]
[Refunding & extension 6s, 1967']

Richmond Term. By. 1st 55, 1952

Wilmington Ry. Bridge Co. 1st 58, 1943

BALTIMORE & OHIO SYSTEM.

Baltimore & Ohio RR.- Equipment trust Series A, 5s, 1925-38

Ref. & general 68, 1995 Central Ohio RR.Ist 4545, 1930

Bet. & general 68, 1995 Ohio River RR. 1st 55, 1936

Convertible 4548, 1933 Ohio River RR. general 5s, 1937

Prior lien 354s, 1925 West Virginia & Pitts. 1st 48, 1990

1st 4s, 1948 

•

, Cleveland Term. rt: Val. RR. 1st 4s, 1995

Pitts. Jct. & Middle Div. 3348. 1925 ' Clay. Lorain & 
Wh. By. cons. 55, 1933

Pitts. Lake Erie dr W. Va. ref. 45, 1941 Cleve. Lorain & Wh. By. 
gen..5s. 1936

Equipment trust 1916, 434s, 1924-26 Cleve. Lorain & Wh. Ry. ref. 4348. 1930

Equipment trust 1917. 454s, 1924-27 Ky. dr Ind. Term. RR. 1st 4548, 1961'

Equipment trust 1922, 68, 1924-37 Washington Terminal Co. 1st 354s, 1945*

Equipment trust 1924, 5s, 1924-38 1Washington Terminal Co. 181 48, 1945*

BUFFALO ROCHESTER & PITTSBURGH SYSTEM.

Buff. Iloch. & Pitts. By. cons. 434g. 1957 Lincoln Park & Char. RR. 1st 5
s, 1939

Buff. Reels. & Pitts. gen. 58. 1937

CENTRAL OF GEORGIA SYSTEM.

Central of Georgia Ry.- Greenville & Newnan 4s. 1925

Refunding & general 6s. 1959 Consolidated 5s, 1945

Refunding a/ general 534s, 1959 Equip. trust Series L, 4548, 1924-26

let 5e, 1945 Equip. trust Series M 6%8. 1926-36

Mobile Division 5s, 1948 Equip. trust Series N 5545, 1924-32

Macon & Northern Div. 55, 1946 Equip. trust Series 0 5s, 1924-38

Middle Georgia & AU. Div. 55, 1947 Atlanta Terminal Co. let 6s, 1939'

Oconee Division 5s, 1945 Chattanooga Station Co. let 45, 1957*

Chattanooga Division 45, 1951 Macon Terminal Co. lit 55. 1965'

Upper Cahaba Branch 4s, 1925

CENTRAL OF NEW JERSEY SYSTEM.

[Central RR. of N. .1. gen. 58, 19873 1 [Amer. Dock & Impt. Co. 1st 6s, '36']

CHICAGO & NORTH WESTERN SYSTEM.

Chicago de North Western RI'.- !Des Plaines Valley By. 1st 4348,1947
,lot & refunding 6s, 2037 Milwaukee Lake Shore & Western RI.-

1st & refunding 55, 2037 Michigan Division 65 1924

Debenture is, 1933 Ashland Division 6s, 1925

General 3548, 1987 Extension & improvement 55, 1929

General 45, 1987 Fremont Elkhorn & Missouri Valley RR.

General 5s, 1987 cons. 68, 1933

[Equip. trust 1912, Ser. C. 434s] Iowa Minn.& N. W. By. 1st 3348,1935
Manitowoc Green Bay & N. W. By.[Equip. trust 1913, Ser. D. 4548]

Equip. trust 1913, Ser. E. 454s, 1924-27 1st 3148, 1941

Equip. trust 1913, Ser. F. 454s, 1924-27 NI ilw. & State Line B
y. 1st 3545, 1941

Equip. trust 1917, Ser. G. 5s, 1924-27 Milw. Sparta d
r N. W. By. 1st 48,1947

Equip. trust 1917, Ser. H, 5s, 1924-28 Minnesota & I
owa Ry. 1st 3548, 1924

Equip. trust 1917, Ser. 1,58, 1924-29 Minn. & So. Dak. RI% 
181 3345. 1935

Equip. trust 1920, Ser. 1,6345. 1925-36 Peoria A: Northwester
n By. 1st 3348. 1926

Equip. trust 1920, Ser. K, 8%5,1925-36 Princeton dr N
. W. By. 1st 3348, 1926

Equip. trust 1922, Ser. M, 554s, 1924-38 Sioux City & Pa
cific RR. 1st 3548, 1936

Equip. trust Per. N. 5.5. 1924-38 St. Louis Peoria & N. W. By. let 5s, 1948

Equip. trust, Per. 0, 5s St. Paul Eastern Grand Trunk By. 1st

Equip. trust, Per. P. 5s 454s, 1947

(Boyer Valley By. 1st 3348, 1923]

CHICAGO BURLINGTON & QUINCY SYSTEM.

Chicago Burlington & Quincy RR.-

let & refunding 55, 1971
Nebraska Extension 45. 1927
Illinois DIVISIOD 3545, 1949
Illinois Division 4s. 1949
General 48. 1958

Chicago Union Station Co.-
Series A 454s, 1963'
Series B 58, 1963'
Series C 6348. 1963'

Kansas City Terminal By. 1814s. 1960*

Paducah & Illinois Till.. 1st 434s. 1955*

CHICAGO GREAT WESTERN SYSTEM.

[Chicago Great Western RR. 1st 4s, 1959]

CHICAGO ST. PAUL MINNEAPOLIS & OMAHA SYSTEM.

Chicago St. Paul Minn. & Omaha Ry.- Equip. trust Ser. A, 7s, 1924-27

Consolidated 3545, 1930 Equip. trust her. B, 7s, 1925-31

Consolidated 6s. 1930

COLORADO & SOUTHERN SYSTEM.

Colorado & Southern By. 1st 4s, 1929 1Galveston Terminal By. let 6s. 1938'

DELAWARE & HUDSON SYSTEM.

Del. & Hudson Co. let & ref. 4s, 1943 1 [Schen. & Duanesburg RR. lot 68, '24]

Adirondack Ry. 1st 434s. 1942 'Sc/men. & Duanesburg RR. lot 434s, 1942

DELAWARE LACKAWANNA & WESTERN SYSTEM.

Morris & Essex R. R. 1st refdg. 3%8, 20001 151 & refundieg Per. B. 430, 1973

N. Y. Lack. & IVestern
ist & Winding Per. A, 51, 1973 

'Warren RR., refunding 3 %B. 2000

DULUTH MISSABE & NORTHERN SYSTEM.

Dul. Mis. & Nor. RR. 1st gen. 55, 19411

ELGIN JOLIET & EASTERN SYSTEM.

Elgin Joliet & Eastern By. 1st 55, 1941 1

FLORIDA EAST COAST SYSTEM.

El sqt.41p4.5t,,lis19t59s 
er.
 B. 68,

1924-27 

Equip. trust Per. C. Is, 1924-33
Jacksonville Terminal Co. let 55, 1939'

Florida East Coast Ry.-

GREAT NORTHERN SYSTEM.

Montana Extension 45, 1937

Pacific Extension 4s, 1940

Eastern By. of Minnesota-
Northern Division 48. 1948

Willmar & Sioux Falls By. 1st 58.1938

Montana Central By. 1st 6s, 1937

Montana Central By. let 5s, 1937

Spokane Falls & Nor. 1st 65, 1939

Great Northern By.-
General, Series A, 78, 1936
General, Series B, 5345, 1952
1st & refunding 434s, 1961
Equip. trust Per. B, 5s. 1924-38

Bt. Paul Minn. & Manitoba Ay.-
Consolidated 6s, 1933
Consolidated 454s, 1933
Consolidated 4s, 1933

HOCKING VALLEY SYSTEM.

Hocking Valley Ry.-
General, Series A, 6s, 1949
1st consolidated 4545, 1999
Equip. trust 1923, 5s, 1924-38
[Equipment trust Is. 1914-23]

[Equipment trust 4348. 1915-24]
[Equipment trust Is, 1936]

Columbus & Hocking Valley RE.-
1st 4s, 1948

Columbus & Toledo RR. let 45,1955

ILLINOIS CENTRAL SYSTEM.

i Ilino Is Central RR.-
Refunding 4s, 1955 

Cairo Bridge 4s, 1950

Refunding 5s, 1955 
Collateral 354s, 1950

148, 1951 
[Equip. trust Ser. B, Is]

1354s, 1951 

Equip. trust Ser. C. 4348, 1924-25

lot (3s. 1951 Equip. trust Ser. D. 454s. 1924-26

Springfield Division 3545, 1951 

Equip. trust Ser. E, 58. 1924-37

(3545. 1950 

, 

Equip. trust Ser. F, 7s, 1925-35

St. Louis Division 3545, 1951 

Equip. trust Ser. G, 654s, 1926-36

St. Louis Division 35 1951 Equip. trust Ser. H. 5345, 1924-37

Equip. trust Ser. I, 4545, 1924-37

Purchased lines 3345, 1952 

 '

Equip. trust Ser. J. 5s. 1928-38

KANSAS CITY SOUTHERN SYSTEM.

Kan. City Southern By. lst 3s, 1950 Joplin Union Depot Co. 181 4 Ms. 1940

Equip. trust Per. E, 534s, 1924-38
Kan. aty Terminal Ry. 1st 45, 1960* 

Port Arthur Canal & Dock Co. 1st Os,

1953
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LEHIGH VALLEY

Lehigh Valley RR. 1st 4s, 1948
Lehigh-Buffalo Term. Ry. Corp. 1st
4%s, 1966*

LOUISVILLE & NASHVILLE
Louisville & Nashville RR.-

1st & refunding 5345, 2003
1st & refunding 5s, 2003
1st Is, 1937
Unified 48, 1940
New Orleans & Mobile Div. 1st 68, 1930
New Orleans & Mobile Div. 2d 68, 1930
Mobile & Montgomery 4348, 1945
All. Knoxv. & Cinc. Div. 4s, 1955
St. Louis Division 1st 68. 1971

MICHIGAN CENTRAL
Michigan Central RR.-
Refunding & impt. 4345, 1947
Refunding & Mint. Os, 1935
Debenture 4s, 1929
1st 333s, 1952
Detroit & Bay City Is, 1931
Jackson Lansing & Saginaw 334s, 1051
Kalamazoo & South haven Is, 1939
Grand River Valley 4s, 1959

MINNEAPOLIS ST. PAUL & SAULT
Minn. St. Paul dz S. S. Marie Ry.-
Consolidated 48, 1938
Consolidated Is, 1938
[Equip. trust Ser. F, 5s]

NASHVILLE CHATTANOOGA
Nashv. Chatt. & St. Louts Ry.-

let consolidated Is, 1928
Equip. trust Ser. B, 434s, 1924-37

NEW YORK CENTRAL
N. Y. C. & Hudson River RR.-
Ref. & impt. 65, 2013
Ref. & impt. 5s, 2013
Ref. & inapt. 41.03, 2013
Spuyten Duyvil & Pt. Morris 3348,1959
Gold 334s, 1997
Lake Shore collateral 3348, 1998
Michigan Central collateral 3345, 1998
Debenture 4s, 1934
Debenture 4s, 1942
Consolidation 45, 1998

New York Central Lines-
Equip. trust 1010, 434s, 1924-28

I Equip. trust 1912, 434s, 1924-27
, Equip. trust 1913, 434s, 1024-28

Equip. trust 1917. 4348. 1924-32
Equip. trust 1922, 5s, 1924-37
Equip. trust 1922, 434s, 1924-37r Equip. trust 1923, Is, 1924-38

N. Y. C. & Hudson River RR.-
B. dr A. equip. trust 1912, 434s, 1024-27

N. Y. C. RR. equip. trust 1920, 75. '24-35
%slam. & White Pigeon RR. 1st Is. 1940

NEW YORK ONTARIO
N. Y. Ont. & West. Ry. ref. 58, 1992

NORFOLK & WESTERN
Norfolk & Western Ry.-

1st cons. 4s, 1996
Equip. trust 1914, 434s. 1924
Equip. trust 1922 434s, 1925-32
Equip. trust 1923, 434s, 1924-33
Equip. trust 1924, 434s, 1924-34

Scioto Val. & New Eng. RR. 1st 43, 1989

NORTHERN PACIFIC
Northern Pacific Ry.-
Refunding & lmpt., Series A, 414s, 2047
Refunding & front.. Series B, 68, 2047
Refunding & impt., Series C, Is, 2047
Refunding & impt., Series D, 55, 2047
Prior lien 45, 1997
General lien 38, 2047

PENNSYLVANIA
Pennsylvania RR.-
General 4%s, 1965
General Is, 1968
General 68, 1970
Consolidated 3348, 1945
Consolidated 48, 1943
Consolidated 48, 1948
Consolidated 4348, 1960
Equipment trust, 1920, 6s, 1924-35
Gen. equip. trust, Series A, 58, 1024-38

Cambria & Clearfield RR. 1st Is. 1941
Cambria & Clearfield Ry. gen. 48. 1055
Clearfield & Jefferson Ry. 1st Os, 1927
Penna. & N. W. RR. gen. Is, 1930
Harrisb. Portsm. Mt. Joy & Lane. RR.

1st 4s, 1943
Pitts. Va. & Charles. Ry. 1st 48, 1943
Sunbury IIazieton & W.-B. Ry.-

1st Is. 1928
2d 68, 1938

Sunbury & Lewiston Ry. 1st 48, 1936
Western Pennsylvania RR. cons. 45, 1928

PERK MARQUETTE

Pere Marquette Sty. 1st 45, 1956 !Pere

SOUTHERN PACIFIC

Southern Pacific RR. ref. 45, 1955
Southern Pacific RR. cons. Is. 1937
Southern Pacific Branch Ry. 1st 68, 1937

SOUTHERN RAILWAY

Southern Ry.-
1st consolidated 58, 1994
E. Tenn. reorganization 55, 1938

EEquip. trust Ser. R. 551Equip. trust Ser. S, 5s
Equip. trust Ser. T, 434s, 1924-26
Equip. trust Ser. U, 434s, 1924-26
Equip. trust Ser. W, 534s, 1924-37
Equip. trust Ser. X, Is. 1924-38
Equip. trust Per. Y, Is, 1924-39

Atlanta Terminal Co. 1st 68, 1939* I

ST. LOUIS SOUTHWESTERN

St. Louis Southwestern Ry.-
1st 48, 1989 Shreveport
Equip. trust Ser. II, 5348
Equip. trust Per. I, 5343, 1924-39

UNION PACIFIC

Union Pacific RR.-
1st & refunding 48, 2008
1st & refunding Is, 2008
1st & land grant 4s, 1947
Equip. trust Ser. A. 75, 1924-35
Equip. trust Ser. B, 55, 1027-37
Equip. trust Ser. C. 4345, 1928-38

SYSTEM.
Lehigh Valley Harbor Terminal By. lst

5s, 1954*

SYSTEM.
I Equip. trust Ser. D, 6345, 1924-36

Equip. trust Ser. E. 4348, 1924-37
Equip. trust Per. F, 5s, 1924-38

Louisv. Cinc. & Lox. Ry. gen. 434s, 1931
South & North Alabama RR.-

Consolidated Is, 1936
General consolidated Is, 1963

Lexington & Eastern Ry. let Is. 1965
Louisville & Nashv. Terminal Co.-

1st 45, 1952*
Memphis Union Sta. Co. let Is. 1959*

SYSTEM.
Michigan Air Line 45, 1940

Toledo Canada Southern de Detroit Ry.-
let 48, 1956

Bay City & Battle Creek Ry. Is, 1989
Michigan Central RR.-
Equip. trust 1915, Is, 1924-30
Equip. trust 1917, 6s, 1924-32

Detroit River Tunnel Co.-
Detroit terminal & tunnel 4348, 1961

STE. MARIE SYSTEM.
Equip. trust Ser. K, Is, 1924-33
Chicago Terminal 1st 48, 1941

Minn. 5.5. Marie & Atl. Ry. 1st 4s, 1926

& ST. LOUIS SYSTEM.
Lou. & Nashv. Term. Co. 1st 4s, 1952*
Memphis Union Station CO. 1st 55, 1959*
Paducah & Illinois RR. 1st 414s, 1955*

SYSTEM.
Lake Shore & Michigan Southern Sty.-
Gold 3348, 1997
Debenture 48, 1928
Debenture 48, 1931

Carthage dr Adirondack Sty. 1st 4s, 1981
Carthage Watertown & Sackets Harbor
RR. 1st Is, 1931

Gouverneur & Oswegatchle RR. 1st 58,'42
Hal. Allegan & Gr. Rap. 1st 58, 1938
Mohawk & Malone Ry. 1st 4s, 1991
Mohawk & Malone Ry. cons. 334s, 2002
New York & Northern Ry. 1st Is, 1927
N. Y. & Putnam RR. cons. 4s, 1993
Little Falls & Dolgeville RR. 1st Is, 1932
Pine Creek Ry. 1st 69, 1932
Chic. Ind. & Sou. RR. 50-year 48, 1956
Ind. Ill. & Iowa RR. 1st 4s, 1950
Jamestown Franklin & Clearfield RR.

1st 4s, 1959
Cleveland Short Line Ry. 1st 4348, 1961
Sturgis Goshen & St. Louis Ry. let 38, '89
Clev.Union Terms.Co.. Ser. A., 5 %s,'72*
Cleo. Union Term. Co. Ser. B. 53, 1073*

& WESTERN SYSTEM.

SYSTEM.
Norfolk Terminal Ry. 1st 4s, 1961*
Winston-Salem Un, Sta. Co. 1st Is. 1966*
Norfolk & Western RR.-
General 6s, 1931
New River Division 68. 1932
Impt. & extension Os, 1934

SYSTEM.
St. Paul-Duluth Div. 4s, 1996
Equipment trust, 78, 1924-30
Equipment trust 43-4s, 1924-32

St. Paul & Duluth RR. 1st 55, 1931
St. Paul & Duluth RR. cons. 4s, 1968
Wash. & Col. Riv. RR. 1st 4s, 1935
Nor. Poe. Term. Co. of Ore. 1st 6s, 1933

SYSTEM.
United New Jersey RR. & Canal CO.-

General 4340, 1973
General 4s, 1929-1944-1948
General 3%s, 1951

Junction RR. general 334s, 1930
Allegheny Valley Ry. gen. 4s, 1942
Hollidaysburg Bedford & Cumberland
RR. 1st 48, 1951

Chicago Union Sta. Co., Ser. A, 4345, '63*
Chicago Un. Sta, Co., Ser, B, 55, 1963*
Chicago Un. Sta. Co., Ser. C, 6 %S. '63*Del. River RR. & Bridge Co. 1st 45, '36*
New York Connecting RR. 1st 4345, '53*
Ohlo Connecting Ry. 1st 45, 1943*
Wheeling Terminal Ry, 1st 45, 1910*
West Jersey & Sea Shore RR.-

Series A let cons. 4s, 1936
Series B 1st cons. 334s, 1936
Series C 1st cons. 334s, 1936
Series D 1st cons. 4s, 1936
Series E 1st cons. 48, 1936
Series F 1st cons. 45. 1936

SYSTEM.
Marquette Ry. 1st Is, 1956

SYSTEM.
Northern Ry. 1st 55, 1938
Northern California Ry, 1st Is, 1929

SYSTEM.
Charleston Union Sta, Co. let 45, 1937*
Chattanooga Station Co. 1st 48, 1957*
Gulf Terminal Co. (Mobile) 1st 45, 1957*
Jacksonville Term. Co.-
[Ref. & ext. Is, 19673
[Ref. lc ext. 65, 19673

Ky. & Ind. Term. RR, 1st 434s, 1961*
Macon Terminal Co. 1st Is, 1965*
Memphis Union Station Co. let Is. '59*
New Orleans Term, Co 1st 48 1953*
Winston-Salem Union Sta. Co. 1st 5.1,136 •

SYSTEM.
Gray's Point Terminal Sty. 1st Is. 1947*

Bridge &Term.Co. 1st 5s, '55*
Memphis Union Station Co. 1st Is, 1959*

SYSTEM.
Oregon Short Line RR.-

1st & consolidated 48, 1960
Consolidated 1st Is, 1946
Income A Is, 1946

[Income B 43. 1916]
Utah & Nor. Ry. let 4s, 1033
Utah & Nor. Ry. cons. 58, 1926
Kansas City Terminal Ry. let 45. 1950*

VIRGINIAN RAILWAY
Virginian Ry.-

1st 5s, 1962
Equip. trust Ser. C, 6s, 1924-30

NATIONAL RAILWAY
Prior lien 75, 1920-1935

SYSTEM.

Equip. trust Ser. D, 58, 1924-38
Norfolk Terminal Ry.-

1st 45, 1961*

SERVICE CORPORATION.
!Prior lien 78, 1921-1936

meeting the requirements of
eligible for savings bank

Manchester Trac., Light & Power CO.-
1st & ref. Is, 1952
1st & ref. 7s 1952,

Metropolitan Edison Co.-
Ref. & 'mot. 85. 1935, "A"
1st & ref. Os, 1952, "11"
1st & ref. 5s, 1953, "C"
Metropolitan El. Co. 1st .55, 1939

Minneapolis St. Ry. 1st gen. 7s. 1925
MISS. River Power Co. 1st 55, 1951
Nebraska Power Co. 1st Is, 1949. "A"

1st 6s, 1949, "B"
New England Power Co. 1st 58, 1951
New Jersey Power & Light Co. 1st Is, '30
New York Edison Co.-

1st & ref. 6345, 1941, "A"
Ed. El. III. Co. of N.Y. 1st cons. 5s,'95
N. Y. Gas & El. Lt., Ht. & Pr. Co.-

1st Is, 1948
money 48, 1949

New York State Gas & Electric Corp.-
Plst6urchs,lease 52

1st 5%s, 1962
Ovid Electric Co. 1st 68, 1943
Standard Lt., Ht. & Pr. Co. 1st 45, '23
[Stadistn4sard tight,

,1023]
 Heat & Power Co.

Northern New York Utilities, Inc.-
1st ref. 50, 1963
"A" lot lien ref. 7s, 1946
"B" 1s1 lien ref. Os, 1947
"C" lot lien ref. Os, 1943
Watertown Lt. & Pr. Co. 1st Is, 1959

Northern States Power Co.-
1st & ref. 45, 1941, "A"
1st & ref. 6s, 1941, "B"
'Minneapolis Gen. El. Co. let Is. 1934

Ohio Power Co.-lst & ref. 78, 1951, "A"
1st & ref. Is, 1052, "B"

Pacific Gas & Electric Co.-
Pacific Gas & Electric Co. (Calif.) gee.

ref. 5s, 1942
Pacific Gas & Electric Co.-

lot ref. 7s, 1940
"B" 1st ref. 6s, 1941
"C" 1st ref. 5345, 1952

Battle Creek Power Co. lot 55, 1936
Bay Counties Power Co.-

1st cor. 55, 1930
2d 6s, 1931

Blue Lakes Water Co. 1st 68, 1938
California Central Gas & Electric Co.

1st Is, 1931
California Gas ar Elec. Corp. gen. coll.

5s, 1933
Unif. ref. 53, 1537

Keswick Elec. Pr, Co. lot Is, 1931
Metropolitan Gas Corp. 1st 55, 1941
Mutual Elec, Lt. Co. 1st 5s, 1934
Nevada County Elec. Pr, Co. 1st Os, 1028
Northern Calif. Pr, Co. 1st Is, 1932

Cons. ref. con. Is, 1948
Pacific Gas 'mpg. Co. lot 45. 1930
Sacramento Elec. Gas & By, Co. 1st

cons. 53, 1927
Sacramento Valley Pr, Co. lot 6s, 1929

151 ref. 6s, 1941
Standard Elec. Co. of Calif. 1st Is, 1939
SubLrban Lt. & Pr. Co. lot 63, 1938
San Francisco Gas & Electric Co. pen.
Cis, 1933

United Gas & Elec. Co. lot Is, 1932
Valley Counties Pr. Co. lst 55, 1930
Yuba Electric Power Co. 1st Os, 1929

Pennsylvania Edison Co.-
1st 55, 1946, "A"
1st Os, 1946, "B"
Penna, Util, Co. 1st Is, 1946, "A"
Penna. CUL Co. let 6s, 1945, "B"

Pennsylvania Power & Light Co.-
1st & Ref. 75, 1951, "A"
1st & ref. Is, 1952, "B"
1st & ref. 65, 1953, "C"
Columbia & Montour Electric Co.-

1st Is, 1943
2d Is, 1943

IIarwood Elec, Co. 1st 55, 1939
Harwood Elec. Co. ref. 68, 1942
Lehigh Nay. El. Co. 1st 65, 1943, "A"
Lehigh Nay. El. Co. 1st Is. 1943, "B"
Lehigh Val. Lt. & Pr. Co. 1st Is, 1943
Nor. Cent. Gas Co. let & ref. Is. 1062
Northumberland Co. Gas & Elec. Co.

1st 58, 1946
Penna, Lighting Co. let Is, 1940
Schuylkill Gas & El. Co. 1st 68, 1943
South Bethlehem El. Lt. Co. let 55, '29
Williamsport Gas Co. 1st Is. 1939

Phlislatd4e81.plhoia60Electric Co.-

1st 55, 1966
1st & ref. 6s, 1941
1st & ref. 534s, 1947

El. Co. 1st 68, demandelaifwafrocCo.L.
Pine 

nu

lot 53, 1942
lot 6s, 1942

Portland GM & Coke Co.-
let & ref. 55, 1940
1st & gen. 78, 1940
Portland Gas Co. 1st 55, 1951

Public Service Co. of Nor. Illinois--
1st & ref. Is, 1956
1st lien & ref. 534s, 1062

EconomyCClictleroGas Co. ref. & gen. 5s, 

1032 .
zensGaLst Co.a P•srf.Kcaonkalsktee551.st105816, 32

Kankakee Gas dc El. 1st & ref. 58. 1930
North Shore Elec. Co. 1st & ref. 5s, '40

rthwestern Gas Light & Coke Co.No
Is, 1928

Lt. & \Vat. Co. let 5s, 1927
Pugete..Slurn.3.Pvesr. tollig!!'iCo.-
Gen. &
Pacific Coast Power Co. let 5s. 1940
Puget Sound Power Co. 1st 5s, 1933
Seattle Elec. Co. 1st 58, 1930

El. Co. cons. & ref. Is, 1929
Whatcom County Ry. & Lt. CO.-

1st 55, 1935

* Guaranteed by endorsement.

Public utility obligations
Paragraph VII and therefore
investment are:
Alabama Power Co.-1st Is, 1946

1st refunding 65, 1951
1st refunding Is, 1951
Selma Ltg, Co. 1st Is, 1932
Montgomery Lt. & Power Co.-

1st Is, 1947
1st cons. 55, 1943

Appalachian Power Co. 1st Is, 1941
Arkansas Lt. & Pr. Co. 1st 65, 1945
Asheville Pow. h Lt. Co. lst 5s, 1942
Baton Rouge Electric Co. 1st 55, 1939
Binghamton Lt., Ht. & Power Co.-

1st ref. Is, 1946
1st 58, 1942

Brooklyn Edison Co.. Inc.-
General Is, "A," 1949
General 6s, "B," 1930
General 7s, "C," 1930
General 75, "D," 1940
Edison El. III. Co. of Bklyn. 1st cons.
4s, 1939

Kings County El. Lt. & Power Co.-
1st 5s, 1937
Purchase money Os, 1997

Buffalo General Elec. Co.-Ist Is, 1939
1st ref. Is. 1939

Carolina Power & Lt. Co-let 58, 1938
1st ref. 68, 1953

Central Illinois Light Co.-
1st & ref. Is, 1943
1st h. ref. Os, 1943
1st & ref. 7348, 1943

Cleveland Elec. Illuminating Co.-
1st Is, 1939

Cleveland Ry. Co. let Is, 1931
Columbus (Ga.) El. & Power Co.-

1st & ref. 68, 1947
Columbus Power Co. 1st Is, 1936

Commonwealth Edison Co.-
1st 58 and 6s, 1943
Commonwealth Electric Co. let Is, '43

Connecticut Light & Power Co.-
1st & ref. 7s. 1951
181 ref. B 534s, 1954
New Milford Power Co. 1st Is, 1932

Connecticut Power Co.-
1st & coll. trust Is, 1956
1st dr cons. Is, 1963
Berkshire Power Co. 1st Is, 1934
New London Gas & Electric Co.-

1st 5s, 1927
26 Is, 1929
1st cons. & ref. Is, 1933

Consumers Power Co.-
1st lien & ref. Is, 1936
lot lien & unit. Is, 1952
Cadillac Water & Lt. Co. 1st 58, 1925
Commonwealth Pr. Co 1st 58, 1924
Flint Gas Co. 1st 5s, 1924
Grand Rapids-Muskegon Power Co.

1st 55, 1931
Jackson Gas Co. let Is, 1937
Michigan Light Co. let & ref. 5s, 1946
Pontiac Light Co. let Is, 1927

Dayton Power & Light Co.-
1st & ref. 55, 1941
Dayton Lighting Co. 1st & ref. Is, 1937

Detroit Edison Co.-lst Is, 1933
1st & ref. Is, 1940, "A"
let & ref. 6s, 1940, "B"
Eastern Michigan Edison Co. 1st 55.'31

Duquesne Light Co. lst & coll. tr. 65,1949
B, lot coll. trust 5%s, 1949

Eastern Wisconsin Electric Co.-
1st & ref. Is, 1947
[East. Wis. Ry. & Lt. 1st Is, 19233
Fond du Lac St.Ry.&Lt.Co. 1st 55, '24
Sheboygan El. Co. ref. & impt. Is, 1946
Sheboygan Ry. & El. ref. & imp. Is, '26

East Penn Electric Co.-
East Penn Elec. Co. lot ref. 6s, 1953,
Eastern Penn, Rys. Co. lot 55, 1936
Schuylkill Electric By. Co. lot 6s, 1925
Pottsville & Reading By. lot Os, 1925

Elmira Water, Lt. & RR. Co. 131 5.9, 1956
Great Western Power Co. of California-

1st & ref. 68, 1949, "A"
let & ref. 75, 1950, "B"
1st & ref. 6s, 1952, "C"
Great Western Power Co. 1st Is, 1046
Central Oakland Lt. & Pr. Co. 1st 58,
1939

City Electric Co. 1st 5s, 1937
Consol. Elec. Co. 1st Is, 1955
Consumers Lt. & Pr. Co. gen. 6s, 1933

Harrisburg Light & Power Co.-
1st & ref. Is. 1952
Harrisb. Lt., Ht. & Pr. Co. 181 5.s, 1924

Hartford City Gas Light Co. lot 45, 1935
Holyoke Street Ry. Co. 1st 55, 1935

lot 6s, 1935
Houghton County El. Lt. Co. 1st 55,1027
Idaho Power Co.-1st Is, 1947

1st lien & gen. 88, 1930, "A"D 
1st lien & gen. 7s, 1947, "B"

Indiana Service Corp.-
let & ref. Is, 1950, "A"

let & ref. 434s, 1940 
Indianapolis Water Co.-

1st & ref. 5%5, 1953
Kansas City Clay County to St. Joseph
Ry. Co. let Is, 1941

Kan. City Pr. & Lt. Co. "A" 1st 58, 1952
Keystone Power Corporation-
"A" 1st BYO, 1952
"B" lot 6s, 1952

Lockport Lt., Ht. & Pr. Co. lot ref. 5s, 1938
Long Island Lighting Co.-, St U. 1936

let ref. 6s, 1948, "A"
Nassau Lt. & Pr. Co. 1st 5s, 1927

Los Angeles Gas & Electric 'Ions.-
1st & ref. 5s, 1939
Los Angeles Electric Co. 1st Is, 1928
Los Angeles GM & El. Co. gen. Is, 1934
Los Angeles Lighting Co. 1st Is, 1924
[Los Angeles Ltg. Co. let 58, 1924]

Luzerne County Gas & Electric Co.-
Luzerne County Gas && Electric Co. 1st as

ref. imp. 5s, 1948
H azelton Gas Light Co. lot 5s, 1932
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Potomac Electric Power Co.-Ist 56,1929
Cons. 55, 1936
Gen. Impt. 65, 1925
Gen. & ref. 78,1941, "A"
Gen. & ref. 68, 1953, "B"

Queensborough Gas & Electric Co.-

Ref. 60, 1953
150 ref. 5s, 1952
Queensborough Elec. Lt. & Power Co.

1st 53, 1928
Town of Hempstead Gas & Electric Light
Co. 1st 5.1, 1941

Rochester & Syracuse RR. Co.-
1st 55, 1957

San Diego Consol. Gas & Elec. Co.-
181 55, 1939
let & ref. 65, 1939, "A"
let & ref. 58, 1947, "B"
1st & ref. 65, 1947, "C"

Seattle Lighting Co. 1st 58, 1944
Southern California Edison Co.-
Gen. & ref. 55. 1939

Southern Public Utilities Co.-
1st ref. 5s, 1943
Charlotte Elec. Ry., Lt. & Power Co.-

1st 5s, 1929
Ref. ext. 55, 1936

Fries Mfg. & Pr. Co. 1st 55, 1940
4reenville-Carolina Pr. Co. lot 5s, 1935
Winston-Salem Pr. Co. lot 6s, 1936

Telephone company obligat
the terms of Paragraph VIII
American Telephone & Telegraph Co.-

Collateral trust 5e, 1946
Collateral trust 4s, 1929

Bell Telep. Co. of Pennsylvania-
1st & ref. 58, 1948
Central District Tel. Co. 1st 55, 1943

Illinois Bell Telep. Co. 1st & ref. Ea, 1956
New England Telephone & Telegraph Co.
Debenture 48, 1930
Debenture 5e, 1932
1st 58, 1952

Springfield St. Ry.-Ref. & gen. 68. 1940
Ref. & gen. 7s, 1940
Western Maas. St. Ry. 1st 55, 1926
Springf. & East. St. Ry. 1st 75. 1927

Syracuse Lighting Co., Inc.-
1st ref. E465, 1954
Syracuse Gas Co. lot 55, 1946
Syracuse Lighting Co. lot 5$, 1951

Tidewater Power Co.-
1st & ref. 6s, 1942 "A"

Tidewater Power Co & ref. 65, 1942
Consol. Rys. , Lt. & Pr. Co. 1st 58,1932

Topeka Edison Co. 1st 58, 1930
Turners Falls Power & Electric

1st 5s, 1952 "A"
Washington Coast Utilities 151 6$, 1941
Washington Water Power Co.-
Collateral 5s, 1929
1st & ref. 55, 1939

Western New York Utilities' Co., Inc
1st 58, 1946

West Penn Power Co.-lst 55, 1946, "A"
1st 68, 1958, "C"
1st 75, 1946, "D"
1st 55, 1963, "E"
1st 514s, 1953, "F"

Wisconsin Gas & Elec. Co. 1st 58,1052
Worcester Gas LIgl.t Co.-

1st 5145, 1939, "A"
1st 68, 1939, "B"

Yadkin River Power Co. 1st 58,1941

ions considered eligible under
follow:
New York Telephone Co.-

1st & general 4145, 1939
Ref. 6s, 1941, "A"
Debenture 68, 1949

New York & Pa. Tel. is Tel. Co.-
General 48, 1929
1st 55, 1926

Northwestern Bell Tel. Co. 7s, 1941
Southern Bell Tel. & Tel. Co.-1st 55, '41
Southern New England Telephone Co.

lot 5s, 1948
I Southwestern Bell Tel. Co., "A," 5s, 1954

BOND CALLS AND REDEMPTIONS.
Westmoreland County (P. 0. Greensburg), Pa.-Bond

Call.-The County Commissioners are calling for payment
$125,000 of the county court-house funding bonds, issue of
1909, which bonds are in denominations of $1,000 each.
Bonds called are those numbered from 251 to 375, inclusive.
Presentation of same is asked up until July 1 at the County
Treasurer's office, after which date interest ceases.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:
ABILENE, Taylor County, Tex.-BONDS VOTED.-At the election

field on May 26-V. 118, D. 2217-The voters authorized the issuance of
$100,000 55 school building and 850,000 street improvement bonds.

ADRIAN, Lenawee County, Mich.-BOND SALE.-An issue of
816,500 43i % armory bonds has been sold to H. D. Fellows & Co. of
Chicago for $17.100, equal to 103.62.

AHOSKIE, Hertford County, No. Caro.-BOND oFFEEING.-sealed
bids will be received until 9 a. m. June 14 by D. L. Myers, Town Clerk, for
815,000 6% electric light and power system bonds. Denom. 8500. Date
June 1 1924. Principal and semi-annual interest, payable at the Chase
National Bank, New York. Due June 1 as follows: 8500, 927 to 1946.
and 81,000. 1947 to 1951. Legality approved by Storey. Thorndike,

Palmer & Dodge. of Boston. . A certified check for 2% of bid, payable to

the Town Treasurer, is required.

AITKIN COUNTY (P. 0. Aitkin), Minn.-BOND SALE.-The

$100.000 funding bonds offered on June 4-V. 118, p. 2731-were pur
chased

by Ballard & Co. of Minneapolis at par plus a premium of 9100-equal to

100.10. Date July 1 1924. Int. (J. & J.). Due 1927 to 1939.

ALAMEDA COUNTY (P. 0. Oakland), Calif.-BIDS.-The following

is a list of bids received for the 8300,000 land purchase and tunnel bonds
purchased by Dean Witter & Co. as stated in V. 118. p. 2731:
Dean-Witter & Co. $2,112 40 Wm. Cavalier & Co. 881200
Harris Trust & Say. Bank- 1,644 00 Heller-Bruce & Co.  700 00
National City Co  1,16400 Schwabacher & Co.  672 72
Freeman-Smith & Camp Co 921 00 Anglo-London-Paris Co.__ -- 651.00
Weeden & Co  909 00 Hunter-Dulin Co.  410.00

ALEXANDER COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Cairo),

1111.-BOND SALE.-An issue of 8300,000 5% coupon school bonds has

been awarded to the Illinois Merchants Trust Co. of Chicago and Stifel,
Nicolaus & Co. of St. Louis at 102.53, a basis of about 4.675%. Denom.

31,000. Date July 1 1924. Prin. and semi-ann. int. (J. & .7.) payable

at Cairo. Due 815,000 yearly on July 1 1925 to 1944 incl. Legality
approved by Chas. B. Wood of Chicago.

Financial statement.
Assessed valuation $6,368,977
'Total bonded debt (including this issue)  308.000
Population (estimated)  20,000

ALLEN COUNTY (P. 0. Iola), Kan.-BOND OFFERING.-Bids will

be received until 10 a. m. June 16 by Geo. Seymour, County Clerk, for

1150,000 road improvement and 830,000 bridge bonds bearing interest at

a rate of 4%%. Date July 1 1924. Int. semi-ann. (J. & J.). Due

1 to 20 years.

ALMA, Harlan County Neb.-BOND SALE.-The First Trust Co.

.of Lincoln purchased 813,000 6% sewer refunding bo
nds at par. Denom.

• 8500. Date April 1 1924. Int. ann. Due April 1 1929.

AMESBURG, Essex County, Mass.-TEMPORARY LOAN .-A tem-

porary loan of 9100.000 has been sold to Grafton & Co. of
 Boston on a

discount basis. Due Dec. 10 1924.

ANDERSON COUNTY (P. 0. Garnett), Kan.-BOND SALE.-

Local investors have purchased $18,000 % road bonds. Denom. 51,000.

Date Jan. 1 1924. Int. semi-ann. (J. & J.). Due
 1 to 10 years.

ANN ARBOR SCHOOL DISTRICT (P
. 0. Ann Arbor), Washtenaw

County, Mich.-BOND SALE.-The 6140.000 43i 
school bonds offered

on June 11-V. 118, p
. 2602-have been sold to A. B. Leach & Co. of Chi-

.cage at 101.71, a 
basis of about 4.39%. Date Oct. 1 1922. Due yearly

on April 1 as 
follows: 826,000, 1949; 861.000. 1950, and $63.000. 1951.

ARANSAS COUNTY (P. 0. Rockport)
, Tex.-BONDS VOTED.-At

the election held on 
May 31-V. 118, p. 2342-the voters authorized the

issuance of $250.000 road 
bonds.

ARLINGTON, Middlesex County, Mass.-TEMPORARY LOAN.-

A $150,000 tempora
ry loan has been sold to the National Shawmut Cor-

poration of Boston on a 
3.24% discount basis plus a 93 75 premhun. Due

175,000 on May 12 and Ju
ne 12 1925.

ASHEVILLE, Buncombe Count
y, No, Caro.-BOND SALE.-The

following bonds offered on 
June 9 (V. 118, P. 2603) were purchased by

A. B. Leach & Co.. of New
 York Illinois Merchants Trust Co. of Chicago,

.and the Detroit Trust Co. 
of Detroit as 5s, at a premium of 86,180. equal

to 101.03-a basis of about 4.85%:

1200,000 public iniprovement 
bonds. Due $3,000 May 1 1925 to 1949, incl.

400,000 street improvement 
bonds. Due 820,000 May 1 1925 to 1944,incl.

Date May 1 1924.

ASHLAND COUNTY (P. 0. Ashland), Ohlo.-BOND OFFERING.-
Zella Swartz, Clerk Board of County Commissioners, will receive sealed
bids until 12 m. June 23 for $32,000 534 % bridge and culvert construction
and repairing bonds. Denom. $1,000. Date July 1 1924. Prin. and
semi-ann. int. (A. & O.) payable at the County Treasurer's office. Due
34.000 yearly on Oct. 1 1925 to 1932 incl. Certified check for 5% of
the bonds bid for, payable to the County Treasurer, required. Bidders
are required to satisfy themselves as to the legality of the issue, but a full

certified transcript will be furnished the successful bidder as required by
the law.

ASHTABULA, Ashtabula County, Ohio.-BOND OFFERING,-
M. A. Taylor, City Auditor, will receive sealed bids until 12 In. June 23
for 8125.000 531% sewer system bonds. Denom. $1,000. Date June 1
1924. Int. A. & 0. Due yearly on Oct. 1 as follows: 66.000. 1925 to 1929
incl.. and 35.000. 1930 to 1948 incl. Cert. check for 2% of the amount of

bonds bid for, payable to the City Treasurer, required.

ATHENS COUNTY (P. 0. Athens), Ohio.-BOND SALE.-Season-

good & Mayer of Cincinnati have been awarded the $28,000 534% I. C. H.
No. 518 Sec. "A" impt. bonds offered on June 4-V. 118, p. 2602-at 103.10.
a basis of about 4.80%. Date May 1 1924. Due yearly on Sept. 1 as

follows: $3,000, 1925 to 1932 incl., and $4,000. 1933.

ATLANTA, Fulton County, Ga.-BOND OFFERING.-Sealed bids

will be received until 11 a. m. June 14 by J. R. Bachman, Chairman Finance

Committee, for the following 5% coupon or registered street improvement

bonds:
$9,000 Linden Street bonds. Due June 1 as follows: 51,000, 1927 to 1931.

and $2,000. 1932 and 1933.
6,000 Matthews Street bonds. Due June 1 as follows: $1,000, 1926 to

1919; $1,000. 1931 and 1933.
4,000 Newport Street bonds. Due June 1 as follows: 81,000. 1927, 1929.

1931 and 1933.
9,000 Johnson Avenue bonds. Due June 1 as follows: $1,000, 1926 to

1932; 52.000, 1933.
7,000 Formwalt Street bonds. Due 51.000 June 1 1927 to 1933.
8,000 Stokes Avenue bonds. Due 31.000 June 1 1926 to 1933.
11,000 East Harris Street bonds. Due June 1 as follows: $1,000. 1927

52.000. 1928 to 1931; 51.000. 1932 and 1933.
3,000 aAnbdboitot3S3treet bonds. Due June 1 as follows: $1,000, 1929. 1931

5,000 Parsons Street No. 2 bonds. Due June 1 as follows: 81,000, 1926
and 1927, 1929, 1931 and 1933.

37,000 Atlantic Avenue No. 1 bonds. Due on June 1 as follows: $5.000.
1926 to 1932, and $2,000. 1933.

9,000 Murray Hill Avenue bonds. Due June 1 as follows: $2,000, 1926:
31,000, 1927 to 1933.

11,000 Ormond Street No. 2 bonds. Due June 1 as follows: 82,000. 1926
to 1928; $1.000. 1929 to 1933.

13,000 Highland Avenue bonds. Due June 1 as follows: 82.000, 1926 to
1930: 81,000, 1931 to 1933.

32,000 Pullitam Street No. 2 bonds. Due June 1 as follows: $2,000, 1926;
85,000. 1927 and 1928, and $4,000, 1929 to 1933.

Denom. $1,000. Date June 1 1924. Prin. and semi-ann. int. (J. & D.)
payable at the City Treasurer's office or at the fiscal agency. Bonds have
been validated by the Superior Court of Fulton County. A certified check
for 2% of bid is required.

AURORA, St. Louis County, Minn.-BOND ELECTION.-An elec-
tion will be held on June 16 to vote on the question of issuing 3200,000 6%

funding bonds. Hjalmar Peterson, Village Clerk,

AVOCA, Cass County, Neb.-BOND ELECTION.-A special election

will be held on June 17 to vote on issuing bonds for the purchasing, erecting

and maintaining a water-works system, in an amount not to exceed 39,000.

BAINBRIDGE TOWNSHIP (P.O. Chagrin Falls), Geauga County,

Ohio.-BOND SALE.-The $67.325 39 5A % Chagrin Falls-Bainbridge

Center Road in Bainbridge Township bonds offered on June 9-V. 118.

p. 2474-were sold to Ryan, Bowman. & Co. of Toledo for 867,7
98 30,

equal to 100.61-a basis of about 5.37%. Date June 1 1924. Due
yearly on Sept. 1 as follows: 17.000. 1925 to 1931, incl.; 0,000, 1932,

and 9,32539, 1933.

BASTROP, Morehouse Parish, La.-BOND ELECTION.-An election
will be held on June 17 to vote on the'question of issuing 8125,000 sewer

system bonds.

BEALLSVILLE SCHOOL DISTRICT (P. 0. Beallsville), Washing-

ton County, Pa.-BOND OFFERING.-Phalp F. Clark, Secretary Board

of School Directors, will receive sealed bids until 7:30 p. on. June 23 for
$30,000 43{%coupon school bonds. Denom. 51.000. Date June 1 1924.
Int. J. & D. Due yearly an Dec. 1 as follows: 32.000, 1927 to 1929
incl.,• $3,000, 1930 to 1935 ine

'
l. and 82,000, 1936 to 1938 incl. Certified

check for 8750 payable to the District Treasurer, required.

BELEN, Valencia County N. Mex.-BOND OFFERING.-Sealed bids
will be received until 8 p. m. July 14 by Paul B. Danes, Village Clerk, for
5100,000 6% sewer coupon bonds. Denom. $1,000. Date July 1 1924.
Principal and semi-annual interest (J. & H.) payable in gold at the National
Bank of Commerce. Due July 1 1054, optional July 1 1944. A certified
check for 2% of bid, payable to the Village Treasurer, is required.

BENNETSV1LLE, Marlboro County, So. Caro.-BOND SALE.-
The Detroit Trust Co. and the Trust Co. of Georgia purchased the following
5 % bonds at 101.31:

.000 street improvement bonds. Denom. $1,600.
*35,000 sewerage extension bonds. Denom. 81.000 and 1500. Due on

July 1 as follows: $1,000, 1925 to 1929 incl., and $1,500, 1930 to
1949 incl.

Date July 11924. Int. (J. & J.)
* Notice of the offering of these bonds was given in V. 118, p. 2602.

BERKLEY, Oakland County, Mich.-ADDITIONAL INFORMA-
TION-We are now in receipt of the following information in connection
with the sale of the issues of 8230,000 water and 55,000 fire department 5%
bonds which were awarded to Joel Stockard & Co. of Detroit at 104.25 as
stated in V. 118. p. 1699. At the above price the money is costing the
municipality 4.735%. Denom, 31,000. Date March 1 1924. Prin. and
semi-ann. int. (M. & S.) payable at the Commercial State Savings Bank of
Detroit. Due March 11954. Legality approved by Canfield. Paddock &
Stone.

Financial Statement.
Assessed Valuation 84,778,210
Total bonded debt (this issue only)  235,000
Population (official estimate), 4,500.

BEVERLY HILLS SCHOOL DISTRICT, Los Angeles County, Calif.
-ROAD OFFERING.-Sealed proposals will be received until 2 p. m.
June 16 by L. E. Lampton, Clerk of Board of Supervisors (P. 0. Los An-
geles), for 850.0005% school bonds. Denom. $1,000. Date Dec. 1 1923.
Prin. and int. payable at the County Treasury. Due on Dec. 1 as follows:
$2.000. 1924 to 1933. incl.; $1.000, 1934 to 1963 incl. A certified or
cashier's check for 3% of bid, payable to the Chairman of the Board of
Supervisors, is required.

BILTMORE, Buncombe County, No. Caro.-BOND SALE.-The
5.10.000 6% municipal building bonds offered on June 10 (V. 118, p. 2731)
were purchased by Prudden & Co. of Toledo at a premium of 827, equal
to 100.06-a basis of about 5.99%. Date June 11924. Due on June 1 as
follows: 31.000. 1927 to 1962. and 52,000. 1963 and 1964.

BLOOMFIELD TOWNSHIP FRACTIONAL SCHOOL DISTRICT
NO. 1 (P. 0. Birmingham), Oakland County, Mich.-BOND SALE.-
The following two issues of 4l% school bonds offered on June 9-V. 118,
p. 2858-have been awarded to Matthew Finn of Detroit for $270,085,
equal to 100.03. a basis of about 4.74%:
$255,000 Pierce St school bonds. Due as follows: 85,000, 1925 to 1927:

310,000, 1929 and 1930; 810,000, 1932 and 1933: 820,000, 1934
and 1935: 820,000, 1937 and 1938. and $120,000, 1939.

15.000 Pierce St. site bonds. Due as follows: $5,000, 1925 to 1927 incl.
Denom. $1,000. Date June 1 1924.

BLUEFIELD, Mercer County, W. Va.-BOND SALE.-On May 15
the Title Guarantee & Trust Co. of Cincinnati purchased $350,000 5%
impt. bonds at par plus a premium of $350, equal to 100.10. Denom. $1,-
000. Date Sept. 1 1923. Int. M.-9. Due serially 1925 to 1943.

BOSTON, Mass.-LOAN OFFERING.-John T. Curley, CityTreas-
urer. will receive bids until 10 a. on. June 14 for the purchase of a temporary 
loan of 13.000.000. dated June 16 1924 and maturing Nov. 4 1924.
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BOULDER, Boulder County, Colo.-BOND SALE.-Fan Riper, Day& Co.. purchased 325.000 5% bridge bonds at 104.24-a basis of about4.48% . Date July 1 1924. Principal and semi-annual interest (J. & J. 1)payable at the City Treasurer's office in Boulder or at the American Ex-change National Bank, New York. Due July 1 1939, optional July 1 1934.
BOULDER PAVING DISTRICT NO. 33 (P. 0. Boulder), BoulderCounty, Colo.-BOND SALE.-Van Riper, Day & Co., of Denver. pur-chased 327.500 6% bonds. Denom. $501). Date Nov. 1 1923. Principaland semi-annual interest (M. & N. 1) payable at the office of the CityTreasurer. Due on Nov. 1 as follows: $3,500, 1924 $2,000, 1935 to 1936,Inclusive.
BRACKENBRIDGE, Allegheny County, Pa.-BOND OFFERING.-Geo. 11. Dickey, Boro Secretary, will receive sealed bids until 7 p. m.(eastern standard time) June 23 for 320,000 4 4 % Borough bands. Denom.$1,000. Date June 2 1924. Int. semi-ann. Due nearly on June 2 as follows:36.000. 1934. and $7.000, 1936 and 1937. Cert. check for $500 payable tothe Borough Treasurer required.
BRANDYWINE SCHOOL TOWNSHIP (P. 0. Fairlqd), ShelbyCounty. Ohoi.-BOND OFFERING.-Until 1 p. m. June 18, sealed bidswill be received by W. G. Bush. Township Trustee. for $14,000 43.'s % schoolbonds. Denom. $1.000 and $500. Date July 28 1924. Prin. and semi-ann. int. (J. & J. 28) payable at the Fairland Nat. Bank of Falrland. Due31,000. 1925 to 1928 incl., and $2,000, 1929 to 1933 incl.
BUFFALO COUNTY SCHOOL DISTRICT NO. 7 (P. 0. Kearney),Neb.-BOND OFFERING.-Blds will be received until 7 p. m. June 23 byM. A. Hoover, District President. for $325,000 5% negotiable bonds.Due serially. A certified check for $3,250 required.
BURLINGTON, Burlington County, N. J.-BOND SALE.-TheBurlington City Loan & Trust Co. of Burlington has been awarded the twoIssues of 43,-s' % coupon or registered school bonds offered on June 10-V. 118. p. 2731-as follows:

348.000 (348,500 offered) Series Q for $48,776 56-equal to 101.40-a basisof about 4.595%. Denom. $1,000. and one for $500. Due yearlyon May 1 as follows: $2,000, 1925 to 1935 incl.: $3,000. 1936 to1943 incl.. and 32.000, 1944.40,000 Series R for .340.40856-equal to 101.02-a basis of about 4.62%.Denom. $1,000. Due $2,000 yearly on May 1 from 1925 to 1944incl.
Date May 1 1924.
CADDO COUNTY SCHOOL DISTRICT NO. 106 (P. 0. Anadarko),Okla.-BOND SALE.-Calvert & Canfield, of Oklahoma City, havepurchased 34,000 6% school-building bonds.
CAIRO, Alexander County, 111.-BOND SALE.-The $150.000 57coupon levee and drainage bonds offered on May 16-V. 118. p. 2475have been sold to the Illinois Merchants Trust Co. of Chicago. DateJuly 1 1924. Due yearly on July 1 as follows: $7,000, 1925 to 1934incl., and $8,000. 1935 to 1944 incl.

Financial Statement.Assessed valuation of taxable property, 1923 35.856.291Total bonded debt (including this issue)  288,000Population, 1920 census, 15,203.
CAMBRIDGE, Middlesex County, Mass.-LOAN OFFERING.-Thecity of Cambridge, Mass., will receive bids until 12 m. June 19 for the pur-chase at discount of a temporary loan of $500.000, issued In anticipationof revenue for the year 1924. Notes will be dated June 23 1924 and payableDec. 23 1924 at the National Shawmut Bank of Boston, in Boston, Mass..or at Chase National Bank, New York, at the option of the holder and willbe ready for delivery on or about June 23 1924. These notes will becertified as to the genuineness of the shmatures thereon by the NationalShawmut Bank of Boston. The bank will further certify that the validityof the notes has been approved by Ropes, Gray. Boyden & Perkins ofBoston. All legal papers incident to the issue will be filed with the NationalShawmut Bank of Boston, where they may be inspected. Bidder tostate denomination of notes desired. Henry F. Lehan, City Treasurer.
CAMDEN COUNTY (P. 0. Camden), N. J.-BOND OFFERING.-Fred. W. George, Clerk Board of Chosen Freeholders, will receive sealedbids until 3 p. m. June 23 for the purchase of an is.sue of 414 '7 coupon orregistered county building gold bonds not to exceed 32,015,000. no morebonds to be awarded than will produce a premium of $1 .000 over 32.015.000.Denom. 31,000. Date July 1 1924. Prin. and semi-ann. int. (J. & J.)Payable in gold at the United States Mortgage & Trust Co. of New York.Due yearly on July 1 as follows: 350.000 1926 to MA. inel.•. 360.000,1939 to 1943, incl.: 370,000 1944 to 1955. incl., and 375.000 1958 to 1958,incl. The bonds will to prepared under the supervision of the United StatesMortgage & Trust Co. of New York, which will certify as to the genuinenessof the signatures of the officials and the seal imnrersed thereon, and thevalidity of the bonds will be approved by Hawkins, Delafield & Long-fellow of New York. Certified check for 2% of the amount of bonds bidfor, payable to the county required.
CAMDEN SPECIAL SCHOOL DISTRICT, 

Ouachita 
County, Ark.-BOND OFFERING.-Sealed bids will oe received until2 p. m. June 28by W. R. Smith, Secretary Board of Directors. for $125,000 school bends.Interest not to exceed 6% or 514% or both. Denom. $1,000. DateAug. 11924. Due serially. A certified check for 31,000, payable to W. R.Smith, Secretary, is required.

• CARBON COUNTY SCHOOL DISTRICT NO. 3 (P. 0. Rawlins),Wyo.-BOND OFEERING.-Bids will be received until 8 p. Juno 27 byL. E. Armstrong. District Clerk. for $275.000 interest not to exceed 5)4 %school-building bonds. A certified check on a national bank for $2,000 isrequired.
CARRICK SCHOOL DISTRICT (P.O. Carrick), Allegheny County,Pa.-BOND OFFERING -J. H. Koch. Secretary Board of School Direc-tors. until 4 p. m. June 16 will receive sealed bids for 3115.000 4 4% schoolbonds. Denom. $1.000. Date June 11924. Int. J. & D. Due on June1 as follows: 325,000. 1934 And 330,000, 1939, 1945 and 1954. The pro-ceedings for the issuance of these bonds have been approved by Burgwin,Scully & Burgwin of Pittsburgh. Cert. check for $2,500 payable to theSchool District required.
CENTRAL CITY, Somerset County, Pa.-BOND OFFERING.-John A. Spangler. Bore. Secretary, will receive sealed bids unt 7:30 p• m •June 24 for 39,500 4)4% 'mot. bonds. Denom. $500. Date July 1 1925.Int. semi-ann. Due July 1 1944, optional July 1 1926. Cert. check for3500, payable to the City Treasurer. required.
CHICAGO, South Park District, III.-BOAD OFFERING.-ElmerWhitty, Secretary Board of South Park Commissioners, will receivesealed bids until 12 m. June 18 for the following 47° serial bonds:32,000,000 Lake Front extension bonds voted April 20 1923.1.000,000 Grant Park impt. bonds voted Feb. 24 1920.A deposit, either in currency or certified check, payable to the SouthPark Commissioners, for $100,000, must accompany each proposal.Full information may be obtained upon application to the above Secre-tary.
CHICOT COUNTY DRAINAGE DISTRICT (P. 0. Lake Village),Ark.-BOAD OFFERING.-Sealed bids will be received until 12 m. June 17by J. B. Breckinridge, Secretary of Board of Directors, for 3850,000 6%drainage bonds. Due in 30 years. A certified check for $10,000, payableto the Chairman of Board of Commissioners, required.
CINCINNATI, °Mo.-BOND ELECTION-At the primary electionto be held on Aug. 12, bond issues totalling $6,249,899 for major improve-ments will be submitted to the voters for their approval.
CLAIBORNE PARISH (P. 0. Homer), La.-BOND SALE.-The$8800.000 road bonds offered on June 26-V. 118. p. 2603-were pur-chased by the Home National Bank of Homer and Planters Bank ofHaynesville. Date June 1 1924. Due 1 to 20 years.
CLAREMONT, N. H.-BOND SALE.-An issue of $60,000 4 4 %school bonds has been awarded to E. H. Rollins & Sons of Boston at 101.07-a basis of about 4.365% • Date Sept. 1 1923. Due yearly on Sept. 1as follows. $4,000, 1925 to 1927, incl., and $3,000, 1928 to 1943, incl.
CLEARFIELD INDEPENDENT SCHOOL DISTRICT (P. 0. Clear-field), Iowa.-BONDS VOTED.-At a recent election $30,000 school-addition bonds were voted. '
CLERMONT INDEPENDENT SCHOOL DISTRICT (P. 0. Cler-mont), Fayette County, Iowa.-BONDS VOTED.-At the election heldon May 24.118, p. 2343-the voters authorized the issuance of $40.000chool bonds by a vote of 203 for to 159 gaainst.

COHOES, Albany County, N. Y.-BOND SALE.--The followingissues of 44% coupon bonds offered on June 12V. 118. p. 2859-havebeen awarded to E. H. Rollins & Sons of' New York at 101.15, a basis ofabout 4.32%:
$19,000 general municipal bonds. Due yearly on April 1 as follows: $2,0001925 to 1933, incl., and $1,000 1934.90,000 improvement bonds, series "A.

, 
' Due yearly on April 1 as follows:1.'3.000 1925, $4,000 1926 and 1927, 55.000 192837.000 1929, to1933, incl.; 39,000 1934 and $10,000 1935 to 1937, incl.14.000 improvement bonds. series "11." Due $1,000 yearly on April 1from 1925 to 1938, incl...Date April 1 1924.

COLEMAN COUNTY ROAD DISTRICT NO. 1 (P. 0. Coleman),Tex.-BONDS DEFEATED.-The proposition to issue $100,000 54%road bonds, submitted to the vote of the people at the election held onMay 24 (V. 118, p. 2092), failed to carry.
COLFAX COUNTY SCHOOL DISTRICT (P. 0. Schuyler), Neb.-BOND SALE.-The $37.000 5% coupon building bonds offered on May 15(V. 118, D. 2218) were purchased by White-Phillips Co. of Davenport.Denom. $1.000. Date June 11924, De e Jun e 1 as follows: 81.000 to 1932.$2,000 1933 and 1934, $3,000 193510 1944.
COLLEGE PARK, FULTON COUNTY. Ga.-BOND SALE.-J. H.HiLsman &•Co. Inc. purchased $73.000 5%. waterworks. sewerage and firedepartment bonds. Denom. $1,000. Date May 11924. Prin. and semi-annual int. (M. & N. 1) payable at the Citizens & Southern Bank of Atlanta.Due on May 1 as follows: 31.000. 1925 and 1926: 12,000. 1927: 31,000. 1928:32.000, 1929; $1.000. 1930: 32.000. 1931; 31.000. 1932: $2.000. 1933 and1934: $3.000, 1935: $2.000. 1938' 33.000, 1937: 32.000, 1938: 33.000, 1939;32,000, 1940; $5,000, 1941: 3.3.000, 1942; 35,000, 1943 to 1949 incl.
COLFAX SCHOOL DISTRICT, Richland County, No. Dak.-BONDOFFERING.-Blds will be received until 10 a. m. June 23 by Oliver Gauslow,Clerk, at the County Auditor's office in Wahpeton for $1,800 building bonds:Interest. semi-annual. Due July 11919. A certified check for 57° of bidrequired.
COLUMBIA COUNTY (P. 0. Portage), Wis.-BOND SALE.-TheInsurance Department of the State of Wisconsin has purchased 3100.0005% asylum bonds on a 4.50% basis. Denom. $500 and $1,000. DateMarch 11924. Int. ann. (March 1). Due 1926 to 1930.CONROE, Montgomery County, Tex,-BOND ELECTION.-An elec-tion will be held on June 17 to vote on the question of issuing $45,000 sewerbonds.

CONWAY, Faulkner County, Ark.-BOND SALE.-Tha Federal Com-merce Trust Co. of St. Louis has purchased $78,000 54% Water WorksDistrict No. 2 bonds.
CORTLAND, Cortland Counts', N. Y.-BOND OFFERING -Until8 p. m. (standard time) July 1 sealed bids will be received by Ralph H.Amex, City Chamberlain, for 350.000 414 % coupon or registered waterbonds. Denom. 31,000. Date July 1 1924. Prin, and semi-ann. int.(J. & .1.) payable at the U. S. Mtge. & Trust Co. of New York. Due yearlyon July 1 as follows: 32,000. 1925 to 1934 incl., and $3,000, 1935 to 1944incl. The bonds will be prepared under the supervision of the U. S. Mtge.& Trust Co. of New York. Certified check for 2% of the amount of bondsbid for, payable to the city, required.
CORVALLIS, Benton County, Ore.-BOND OFFERING.-Sealed bidswill be received until 5 p. m. June 30 by J. M. Conner, Municipal Judge.for 320.000 5% coupon improvement bonds. Denom. $1,000. DateJuly 1 1924. Interest semi-annual. Due $2.000 on July 1 from 1930 to1939. The legal opinion of Teal, Winfree, Johnson & McCulloch. approvingbonds, will be furnished by city. A certified or cashier's check for 5% ofbid, on a national or State bank, payable to J. M. Conner, MunicipalJudge, is required.
CRANSTON, Providence County. R. I.-TEMPORARY LOAAThe S. N. Bond & Co. of Boston have been awarded a temporary loan of3100.000, maturing Dec. 11 1924 on a 3.45% discount basis plus a $2 75premium.
CROSBY, Harris County, Minn.-BOND ELECTION .-A specialelection will be held on June 21 to vote on issuing $95,000 funding bonds.
CROSS CREEK TOWNSHIP (P. 0. Avella), Washington County,Pa.-BOND SALE.-Redmond & Co. of Pittsburgh have purchased the343,000 434% coupon road bonds offered on June 7 (V. 118. p. 2603) for$43,056, equal to 100.13. a basis of about 4.49%. Date July 1 1924.Due yearly on July 1 as follows: $3.000, 1929. and 32.000, 1930 to 1949 Incl.
CUSHING, Payne County, Okla.-NO BIDS RECEIVED.-No bidswere received for the following 514% bonds offered on June 9 (V. 118. p.2803):

$310,000 water-works extension and improvement bonds. Due $70,000 in1929 and 380.000 in 1934. 1939 and 1944.98.000 sewer extension and Improvement bonds. Due 325,000 in 1929.1934 and 1939, and $23,000 in 1944.97,000 plpe line and pumping station bonds. Due $25,000 in 1929.1934 and 1939, and $22,000 in 1944.Date April 1 1924
CUYAHOGA COUNTY (P.O. Cleveland), Ohio.-BOND OFFERING.-sealed bids will be received by A..1. Hieber. Clerk Board of Education.until 11 a. in. (Cleveland time) June 21 for the following issues of 5% couponbonds:

.375,128 59 Cleveland-East Liverpool road insist. I. C. IT. No. 12-Sec."K-1" special assessment bonds. Denom. $1,000 and one foris12/2 59. Due Yearly on Oct. 1 as follows: 36.128 59, 1925:37.000, 1926 to 1928 incl.. and 38.000. 1929 to 1934 incl.73,708 33 Cleveland-East Liverpool road impt. I. C. H. No. 12-Sec."K-1" county's portion bonds. Denom. $1,000. and one for3708 33. Due yearly on Oct. 1 as follows: 36.708 33. 1925:37,000. 1926 to 1930 incl.. and 38.000. 1931 to 1934 incl.94.821 12 Cleveland-East Liverpool road impt. I. C. H. No. 12 Sec."Bedford" special assessment bonds. Denom. ¶1.000. and oneof 3821 12. Due yearly on Oct. 1 as follows: $7,821 12. 1925:38,000. 1026: 39.000. 1927: 310,000. 1928 to 1934 incl.84,722 22 Cleveland-East Liverpool road isnot. I. C. H. No. 12 Sec."Bedford" county's portion bonds. Desserts. $1,000, and onefor $722 22. Due yearly on Oct. 1 as follows: 117.722 22.• 1925: 38.000. 1926 to 1929 incl.: and 39,000. 1930 to 1934 incl.Date June 1 1924. l'rin. and semi-ann. int. (A. & 0.) payable at theCounty Treasurer's office. All bids must state the number of bonds bid forand the gross amount of the bid (stating separately the amount bid forcounty portion bonds and the assessment portion 'bonds), and accruedinterest to date of delivery. All bids to be accompanied by certified checkon some bank other than the one making the bid, payable to the CountyTreasurer for 1% of the amount of the bonds bid for, on condition that ifthe bid is accepted the bidder will receive and pay for bonds as soon as noticeLs given that said bonds are ready for delivery. Conditional checks will notbe received by Board. No interest will be allowed on certified checksdeposited with bid.
DALLAS, Polk County Ore.-BOAD OFFERING.-Sealed bids willbe received until 8 p. m. June 23 by the City Recorder for $6,000 6%sewerage disposal bonds. Date July 1192g. Int. semi-ann. payable at theDallas City Bank. Due July 1 1943. A cert, check for 10% of bid re-quired.

DAVENPORT, Polk County, Fla.-BOND OFFERING.-Sealed bidswill be received until 2 p. m. July 1 1924 by Charles A. Crisp, Town Clerk,for $55,000 6% water works bonds. Denom. $1.000. Date July 1 1924.Prin. and semi-ann. int. (J. & J.) payable in gold in Davenport or NewYork. Due July 1 as follows: 32.000 1928 to 1953 and 33.000 1954. Le-
gality approved by John C. Thomson, New York. A certified check for2% of bid required.
DAWSON COUNTY SCHOOL DISTRICT NO. 4 (F'. 0. Lexington),Nebr.-BOND SALE.-The Peters Trust Co. and the Omaha Trust Co..both of Omahc, have jointly purchased $85,000 school building bonds.
DEFIANCE, Defiance County, Ohlo.-BOND SALE.-The $58.0005% city refunding bonds offered on June 7 (V. 118, P. 2732) have beenawarded to Spitzer, Rorick & Co. of Toledo at 100.90. a basis of about4.905%. Date June 1 1924. Due yearly on Sept. 1 as follows: $3,000.1928 to 1937 incl., and 34,000, 1938 to 1944 Mel. The bids received wereas follows:
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Premium.

A. T. Bell 3: Co.. Toledo    3744 00

Spitzer, Rorick & Co., Toledo  
Stevenson, Perry, Stacy & Co., Chicago  

522 00
*1,

Title Guarantee & Trust Co., Cincinnati  
174 50
*875 80

W. K. Terry & Co., Toledo *621 00

Hanchett Bond Co.. Chicago  *455 55

Weil, Roth 3: Irving, Cincinnati  *371 20

Assel. Goetz & Moorlein, Cincinnati  *174 00

* Conditional bids. 

DELAWARE COUNTY (P. 0. Muncie), Ind.-BOND OFFERING.-
Sealed bids will be received until 10 a. m. June 21 for $13,469 6% Harriett

C. Newlee et al. drainage bonds. Denom. $673 45. Date May 20
1924. Int. M. & N. 15. Due $2,693 80 each Nov. 15 1924 to 1928 incl.
BOND SALE.-The Merchants Nat. Bank of Muncie has been awarded

an issue of 146.0005% road in Monroe Twp. construction bonds for $47,500,
equal to 103.25.

DE PERE, Brown County, Wis.-BOND OFFERING.-Sealed bids
will be received until 2 p. m. June 16 by M. J. Main, City Clerk. for 3100.000
5% school building bonds. Denom. $5,000. Date March 1 1924. Int.
ann. (March 1). Due $5.000 on March 1 1925 to 1944 incl. A cert. check
for 31.000 payable to the City Clerk is required.

DODSONVILLE INDEPENDENT SCHOOL DISTRICT (P. 0.
Dodsonville), Collingsworth County, Tex.-BOND SALE.-The
316,000 534% school bonds offered on May 26-V. 118. p. 2476-were
purchased by the Farmers & Merchants State Bank of Childress at par.
Denom. 31.000. Date April 10 1924. Due $1,000, 1934 to 1937 incl.;
32,000. 1939. 1944. 1949, 1954. 1959.

DULUTH, St. Louis County, Minn.-BONDS VOTED.-At a recent
election the voters authorized the issuance of $43.400 building. bonds.
Denom. 31,000 and $400. Date July 1 1924. Interest semi-annual
(J. & J. 1).
ELLENTON SCHOOL DISTRICT, Colquitt County, Ga.-BOND

SALE.-The 310.000 8% school bonds offered on June 5-V. 118. 1).
2732-were purchased by the First National Bank of Moultrie at a discount
of $200. equal to 98. a basis of about 6.23%. Due on March 1 as follows:
3500, 1929 to 1938 incl.. and $1.000. 1939 to 1943 incl.

ELLIS COUNTY ROAD DISTRICT NO. 1 (P. 0. Warahachie),
Tex.-BOND SALE.-The 330.0000 road bonds offered on June 10 (V. 118.
p. 2859) were purchased by Brag, Garrett & Co. of Dallas and the Federal
Commerce Trust Co. of St. Louis at a premium of $152. equal to 100.05.
Date July 10 1924. Due $10.000 1925 to 1954.

EL PASO COUNTY SCHOOL DISTRICT NO. 11 (P. 0. Colored,.
Springs), Colo.-BOND OFFERING.-Sealed bids will he received until
12 m. June 16 by T. J. Fox. District Secretary, for $100,000 4).4% coupon
school bonds. Denom. $1,000. Date Jan, 2 1923. Prin, and saint-ann.
int. (J. & J.) payable at the office of the County Treasurer or at the Gusra
Trust Co. in New York. Due Jan. 1 1941. A certified check for x2.r.n0.
payable to the Treasurer of said school district. is reouired. The legality
of this bond issue has been passed unon by Pershing. Nye. Fry & Tolima dice.
attorneys, of Denver. Colo., and their approving opinion will be furnished
the successful bidder, torther with properly prepared and executed bonds.

EL PASO COUNTY SCHOOL DISTRICT NO. 11 (P. 0. Colorado
Springs), Colo.-DESCRIPTION.-The 3100.000 school bonds
awarded to the National City Co. as stated in V. 118, p. 2604 are described
as follows:
Denom. $1,000. Date Jan. 2 1023. Prin. and semi-ann. (J. & J.)

payable at the office of the County Treasurer and in New York. Due Jan.
1 1940.

ELYRIA, Lorain County, Ohio.-BOND OFFERING.-Sealed bids
will be received by A. C. Schilleman, City Auditor, until 12 m. June 27 for
341.0006% water-works inlet. Series "X" bonds. Denom. 31.000. Date
Apr. 11924. Prin. and sami-ann. int. (A. & 0.) payable at the U. S. Mtge.
& Trust Co. of New York. Due yearly on Oct. 1 as follows: $1.000. 1926.
and 32.000. 1927 to 1946 incl. Ce•tified check for 2% of the amount of
bonds bid for, payable at the City Treasury. required.

ESSEX COUNTY (P. 0. Salem), Mass.-MVIPORARY LOAN.-The
Salem Trust Co. of Salem has been awarded temporary loans as follows:
$55,000 dated Juno 6. Due Oct. 1 1924 on a 2.99% discount basis plus a

SI 75 premium.
200,000 dated Jan. 18. Due Nov. 10 1924 on a 3.15% discount basis plus a

32 35 Premium.
250.000 dated March 4. Due Nov. 4 1924 on a 2.99% discount basis plus a

31 80 premium.
Other bidders were as follows.

For the 3.55.000 Notes.
Rate.

Per Cent. Premium.
Merchants National. Salem 3.199 SO 75
Cape Ann National Bank_  3.32 1 25
central National Bank, Lynn_ ,_ 3.32 1 00
Manufacturers' National Bank, Lynn 3.34
Sagamore Trust Co., Lynn 3.34

-Gloucester Safe Deposit & Trust 3.35 1-00
Naumkeag Trust Co., Salem 3.35
C. L. Edwards & Co 3.3P
Gloucester National Bank  3.43
Manchester Trust Co. 3  45
J. S. Bache & Co. 3.60

For the 3200.000 Notes.

1 39
- - -
- -
- - -

Rate,
Per Cent. Premium.

Merchants National Bank, Salem 3.199 34 50
Cape Ann National Bank 3.31 1 25
Central National Bank, Lynn 3.32 1 00
Sagamore Trust Co '3.34 _ _ _ _
Manufacturers' National Bank, Lynn 3.34
Gloucester Safe Deposit & Trust 3.35 166
c. L. Edwards & Co.  3.39 139
Manchester Trust Co.  3.39
( loucester National Bank 3.42

For the 3250,000 Notes.
Rate,

Per Cent. Premium.
Merchants National Bank, Salem  3.199

Cape Ann National 

35 25
Lynn  Sagamore Trust 

Co.,Bank 3  32 
 3.20

1 25
Central National Bank, Lynn 3  32 1 00
Manufacturers' National Bank, Lynn 3  34

0. L. Edwards & Co. 
Deposit & Trust 3  35

Manchester Trust Co 
 3.39
 3.39 

.- .1. 03_ 0Gloucester Safe Depo 9_

Gloucester National Bank 3  42 _ _ . _
The Naumkeag Trust Co. bid a premmni of 211 for the three issues.

EVANSTON SCHOOL DISTRICT NO. 75 (P. 0. Evanston),Cook
County, III.-BOND SALE.-The Northern Trust Co. of Chicago has
purchased the 3175,000 4 Si % school bonds offered on June 10 (V. 118, p.
2732) at 101.72. a basis of about 4.35%. Date June 10 1924. Due yearly
on July 1 as follows: $5,000. 1932 to 1935 incl.: 310.000. 1936 to 1940 incl.:
$25.000, 1941 to 1943 incl., and 330.000. 1944.
Mt Financial 'Statement.

Assessed valuation 
Total bonded debt (including this lame) 
hi Officiallylestimated population, 35,000.

FAIRBURY SCHOOL DISTRICT 1 P. 0. Fairbury), Jefferson
County, Neb.-BOND SALE.---The $50,000 school bonds offered on June
10 (V. 118. p. 2732) were purchased by the United States Trust Co. of
Omaha as 414s at a discount of $140. coital to 09.72-a basis of about
4.80%. Due 32.000 Juno 1 1925 to 1949. inclusive.

FAIRFIELD, Jefferson County, Iowa.-BOND ELECTION.-An
election will be held on June 30 to vote on the question of issuing $75,000
water-works bonds. Geo. C. Woods, City Clerk.

FAYETTEICOUNTY (P. 0. Fayette), W. Va.-BOND OFFERING.-
Sealed bids were received until 2 p. m. June 12 by Houston G. Young,
Secretary State Sinking Fund Commission, for 3388,000 5% Fayetteville
Road District coupon bonds. Denom. $1,000. Date July 1 1923. Prin.
and semi-ann. int. (J. & 3.) payable in gold at the State Treasurer's office

$16,976,379
592,000

or at the National City Bank in New York. Due on July 1 as follows:
$11.000, 1925 to 1931: $12,000, 1932 to 1941: 311.000, 1942: 312.000, 1943
to 1957. Legallty approved by John C. Thomson of New York. A cert.
check for 2% of bid required.

FAYETTE COUNTY ROAD DISTRICT NO. 9 (P. 0. La Grange),
Texas,-BOND ELECTION.-An election will be held on June 21 to vote
on the question of issuing $50,000 514% road bonds.

FERGUS COUNTY (P. 0. Lewistown), Mont.-BONDS APPROVED
BY SUPREME COURT.-The Montana "Record" of May 30 said:
"The Supreme Court Saturday affirmed the authority of Fergus County

Commissioners to sell $64,000 in refunding bonds for the purpose of meeting
current expenses of the high school, which has 365,389 32 tied up in in-
solvent banks in Lewistown.
"The ruling was made in the injunction proceedings of A. A. Franzke, a

property owner in Fergus County, who sought to prevent the sale of the
bonds on the grounds that it would being the bonded indebtedness above the
prescribed 57 of the county's assessed valuation.
"In the decision, which was delivered by Chief Justice Callaway. the

Court declares the 5% law was not meant to exclude emergency issues of
this nature, which are specifically and separately authorized by statute."

FRANKLIN COUNTY (P. 0._Columbus), Ohio.-BOND OFFERING.

-Sealed bids will be received until 10 a. m. (eastern standard time) June

23 for the following issues of bonds by Opha Moore, Clerk Board of County
Commissioners:
$49,250 I. C. H. No. 48 Sec. "R" road imp. Denom. $1,000.. and one for

3250. Int. A. & 0. Due yearly on Oct. 2 as follows: 36,000.

1925 to 1928 incl.; 35,250. 1929. and $5,000. 1930 to 1933 incl.

10,000 I. C. H. No. 50 Sec. "Harrisburg" road imp. Denom. 31.000.
Int. A. & 0. Due yearly on Oct. 2 as follows: 32.000, 1925 and

31,000, 1926 to 1933 incl.
35,900 Sewer Dist. No. 2 sewer. Denom. $1,000, and one for $900.

Int. J. & D. 2. Due yearly on Dec. 2 as follows: $4,000, 1925 to
1929 incl; 33.900. 1930 and $3,000, 1931 to 1934 incl.

69,700 Sewer Dist. Truro No. 1 watermains imp. No. 44. Denom. 31,000.
and one for $700. Int. J. & D. 2. Due yearly on Dec. 2 as follows:

37,000, 1925 to 1933 incl., and $6,700. 1934.
Date June 2 1924. Prin. and semi-ann. int. payable at the County

Treasurer's office. All proposals are to be accompanied by a certified check

or cash equal to 17,, of the par value of the bonds, required.

FREDERICK, Frederick County, Md.-BOND SALE.-John T. Baer

& Co., and Colston, Heald & Trail, of Baltimore, have purchased the

3225.0611 4 % % coupon floating debt, water works and public improvement

bonds offered on Tune 5 (V. 118. p. 2476) at 101.546-a basis of about

4.38%. Date June 1 1924. Due yearly on June 1 as follows. 36.000.

192.5 to 1949. inclusive, and $7,000. 1950 to 1954. inclusive, and $8,000.
1955 to 1959. inclusive. Other bidders were.
The Central Trust Co. Joseph A. W. Iglehart & Co.; and C. 'I'.

Williams & Co.. Baltimore 100.761
Harris. Forbes & Co., New York 101.117
Hambleton & Co.. and the Baltimore Trust Co.. Baltimore 100.799
Baker. Watts & Co., and Townsend. Scott & Son. Baltimore_ _ _ _100.6978
Fatmers' and Mechanics' National Bank. Frederick 101.332

GALLATIN COUNTY SCHOOL DISTRICT NO. 22 (P.O. Bozeman),
Mont.-BOND OFFERING .-Bids will be received until 2 p. m. June 30
by (Mrs.) Lee Halsey, District Clerk, for $6.50 6% school building bonds.

GALVESTON, Galveston County, Tex.-BOND ELECTION.-An
election will be held on July 15 to vote on the question of issuing 3300,000

street paying and $100,000 reservoir bonds.

GARNER SCHOOL DISTRICT, Wake County, No. Caro.-BOND

SALE.-The $18,000 school bonds offered on June 2-V. 118. p. 2733-

were purchased by the Hanchett Bond Co. of Chicago at a pr
emium of

$100, equal to 100.55. Date Jan. 1 1924. Due 2500 Jan. 1 1927 to 1946.

incl.; 51.000 Jan. 1 1947 to 1954, incl.
GARRETT COUNTY (P.O. Oakland), Md.-BOND SALE.-An issue

of $31,000 5% road bonds has been sold to Stein Bros
. & Boyce and the

Mercantile Trust & Deposit Co., both of Baltimore. Due yearly on May 15

as follows. 310.000, 1941 and 1942, and 311,000. 1943.

GARY SCHOOL CITY (P. 0. Gary), Lake County, Ind.-BOND
OFFERING.-Until '6:30 p. m. June 26 sealed bids will be received by

A. H. Bell. Auditor. Board of Trustees, for $150.000 5% coup
on school

bonds. Denom. 31.000. Date July 1 1924. Prin. and semi-ann. int.

payable at the First Nat. Bank, Gary, or any bank in Chicago or NewYork.

that the purchaser may designate. Due July 11944. Bidders will be given

the privilege of bidding at a lower rate than 5% if market justifies
. Legal-

ity apnroved by Townsend, Elliott & Munson of Philadelphia. 
Certified

check for 35.000, payable to the county, required.

GEM COUNTY (P. 0. Emmett), Idaho.-BOND ELECTION.-On

June 28 a proposition to issue $48,000 court house bonds will be submitted

to a vote of the people.

GENESEO, Livingston County, N. Y.-BOND SALE.-The Livings-

ton County Trust Co. of Genaseo, at 101.517-a basis of about 4.76%-
purchased the 37.500 5% coupon paving bonds offered on June 6-V.

118. p. 2733. Date Jan. 1 1924. Due $500 yearly on July 1 from 1925

to 1939, incl.

GILMER, Upshur County, Tex.-BOND OFFERING.-Sealed bids

will be received until 4:30 p. rt. June 16 by L. G. Martin, City Secretary.

for the following 514% and 6% bonds:
$28,000 sewer bonds.
22.000 water bonds.
Date July 1 1924. A certified check for 31.000 is required. The bonds

will be sold subject to the approval of Wood & Oakley, of Chicago.

GLADES COUNTY (P. 0. Moore Haven), Fla.-BOND SALE.-The

3277.000 6% highway bonds offered on June 11 (V. 118. p. 2605) were pur-
chased by J. C. Mayer & Co. of Cincinnati at a premium of 31.390. eoual

to 100.50-a basis of about 5.967 . Date June 2 1924. Due on June 2 as

follows: 365.000. 1939 and 1944 $7.0000. 1949 377.000. 1954.

GLEN RIDGE, Essex County, N. J.-BOND SALE.-J. S. Rippe' &

Co. of Newark have been awarded the 360.000 4 Li 7. Passaic Valley coupon

or registered sewer bonds offered on June 9-V. 118. p. 2733-at 101.302-

a basis of about 4.39%. Date May 1 1924. Due 32.000 yearly on May 1

1926 to 1955, incl. Other bidders were.
Newark Trust Co $60 712 Geo. H. Burr 3c Co 

$60.319

Glen Ridge Trust Co  60.650 H. L. Allen & Co  60,270

Boland & Preim  60,456 N. J. Fidelity & Plate Glass

Outwater & Wells  60,3961 Insurance Co  60.132

J. G. White & 00  60.3771
GLENVILLE UNION FREE SCHOOL DISTRICT NO. 2 

(P. 0.

Scotia), Schenectady County, N. Y.-BOND OFFERING
.-Aanes S.

Williams, Clerk Board of Education, will receive sealed bids until 8:30 
p. m.

(daylight saving time) June 18 for the purchase of 570.000 coupon 
school

bonds not to exceed 5% interest. Denom. 31.000. Date Jan. 1 1924.

Int. J. & J. Due yearly on Jan. 1 as follows: 31.000. 1926 to 1939 incl.:

32.000, 1930 to 1934 incl.; 33.000. 1935 to 1938 incl.. and 54.00
0, 1939 to

1949 incl. Legality approved by Clay & Dillon of New York. Certified

check for $1,750 required.
GRAND JUNCTION, Me County, Colo.-BOADS DEFEATED.-

The proposition to issue $75700 intersection paving and 315.000 paving
bonds submitted to a vote of the people at the election held on June 3-

V. 118. p. 2476-failed to carry.

GREELEY SCHOOL DISTRICT NO. 7 (P. 0. Greeley), Greel
ey

County, Neb.-BOND ELECTION-A special election will be held on

June 14 to vote on the question of issuing not to exceed 312,000 53i%
negotiable coupon bonds. Denom. $500 and $1.000. Date June 1 1924.

GRE FNV1LLE COUNTY (P.O. Greenville), So. Caro.-BON
D SALE

-The $200,000 coupon road bonds offered on June 10 (V. 118, p. 2605)

were purchased by Stevenson, Perry. Stacy & C`o., of Toledo. as 5s. at 103.51
-a basis of a mut 4.72%. Date July 1 1924. Due July 1 1944.

GRA ETTINGER INDEPENDENT SCHOOL DISTRICT (P. 0.
Groettinger), Palo Alto County, Iowa.-BOND SALE.-The White-
Phillips Co. of Davenport purchased 310.000 5% school bonds. Denom.
3500. Date May 11924. Prin. and int. payable at the office of the above
named firm. Due on May 1 as follows: 3500, 1934 to 1943: 35.000. 1944.

HADDON HEIGHTS SCHOOL DISTRICT (P.O. Haddon Heights)
Camden County, N. J.-BOND OFFERING.-M. Bs Duffy, Distric•
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Clerk, will receive sealed bids until 8 p. m. June 20 for the purchase of anIssue of 5% coupon or registered school bonds not to exceed $150,000.no more bonds to be awarded than will produce a premium of $1,000 over$150,000. Denom. $1,000. Date July 1 1924. Prin. and semi-ann. int.(J. & J.) payable at the Haddon Heights Nat. Bank of Haddon Heights.Due yearly on July 1 as follows: $3,000, 1926 to 1931 incl.. and $4,000,1932 to 1964 incl. Certified check for 2% of the amount of bonds bid for,payable to the Custodian of School Moneys, required.
HAMBURG UNION FREE SCHOOL DISTRICT NO. 1 (P. 0.

Hamburg), Erie County, N. Y.-BOND OFFERING.-Until 7 p. m. June17 sealed bids will be received by J. Leach. Clerk Board of Education, for
$3343,000 5% school bonds. Denom. $1,000. Date April I 1924. Int.semi-ann. Due yearly on April 1 as follows: $8,000 1925 to 1934. incl.:$12.000 1935 to 1944, incl.: $14.000 1945 to 1953. Incl , and $17,000 1954.Legality approved by Clay & Dillon, of New York. Certified check for
317.150 required.

HAMPDEN COUNTY cr. o. Hampden), Mana.-LOAN OFFERING.
-The Board of County Commissioners will receive sealed bids until 11a. in. (daylight saving time) June 20 for the purchase at discount of the fol-
lowing temporary loan notes:
$100,000 temporary Hampden County loan.
6,600.000 temporary Hampden County renewal loan.

Said notes are dated July 1 1924 and lire payable on Nov. 11924 at the
Old Colony Trust Co., Boston. These notes, it is stated, 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. of Bos-
ton, which will further certify that the legality of the notes will be approved
by Ropes, Gray, Boyden & Perkins of Boston, a copy of whose opinion will
accompany the notes when delivered, without charge to the purchaser.
All legal papers incident to these notes together with an affidavit certifying
to the proper execution of the notes, will be filed with the Old Colony Trust
Co., where they may be inspected. Purchaser to take delivery of notes on
July 1 1924 as part of these notes are issued in renewal of notes maturing
on that date.

HARPER COUNTY (P. 0. Anthony), Kan.-BOND SALE.-The
$50.000 % coupon road improvement bonds offered on June 2-V.
118. p. 2733-were purchased by the Citizens National Bank of Anthony
at a premium of 3160-equal to 100.32. Denom. $500. Date July 1 1924.Int. (J. & J.). Due serially from 1 to 20 years from date.
HASTINGS Dakota County, Minn.-BOND OFFERING.-Bids willbe received until 7:30 p. m. June 16 by N. F. Kranz, City Clerk for 540,000refunding bridge bonds. Interest not to exceed 5%. Date July 1 1924.Principal and semi-annual interest payable at the First National Bank,St. Paul. Due $2,000 on July 1 from 1925 to 1944. inclusive. A certifiedcheck for 2% of issue, payable to the City Treasurer, is required.
HAZELHURST, Copiah County, Miss.-BOND OFFERING.-Sealedbids will be received until 8 p. m. July 1 by E. M. Cook. Mayor. for $10.0006% improvement bonds. Date July 11924. Due 51,000, 1925 to 1934.
HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 14 (P. 0.Woodmere), Nassau County, N. Y.-BOND OFFERING.-Until 8 p. m.June 17 sealed bids will be received by Geo. D. Brower, District Clerk. for• 50.800 coupon or registered school bonds. Denom. $10.160. Date June28 1924. Prin. and semi-ann. int. payable at the Hewlette- WoodmereNational Bank, Woodmere. Due $10,160 yearly on Jan. 1 1925 to 1929incl. Certified check for 10% of the bonds bid for, payable to Clayton L.Seaman, Treasurer, required.
HIGHLAND FALLS, Orange County, N. Y.-BOND OFFERING.Until 2 p. in. Tune 25 sealed bids will be received by Gertrude Nelson,Village Clerk, for 535.000 4 % coupon or registered street improvementbonds. Denom. $1,000. Date July 1 1924. Prin. and semi-ann. int.(J.& J.), payable in gold at the First Nationl Bank of Highland Falls inNew York exchange. Due yearly on July 1 as follows: $2,000 1925 to1940, incl., and 53.000 1941. Certified check for 2% of the amount ofbonds bid for required.

HIGHLAND PARK, Wayne County, Mich.-DATE OF BONDS-BIDS.-The $150.000 41,5 % nurses' home bonds, sold on June 2 to theDetroit Trust Co. of Detroit at 100.21, as reported in V. 118. p. 2860. aredated June 10 1924. We are also in receipt of the list of bids submitted forthe bonds, which is as follows.
Name- Amount. Interest. Fermium.Detroit Trust Co. (a) $150,000 $31900Stevenson, Perry. Stacy & Co., Chicago 150,000 4 a 3.519 00Halsey, Stuart ,Sz Co., Chicago (a)  148,770 44%  First National Co., Detroltsi j 75,000 414 7 1 1,50000

l 75,000 431E. E. MacCrone & Detroit (a)  150,000 434 203 50Keane. Higbie & Co., Detroit (a)  150,000 41,5 3751)Fidelity Trust Co., Detroit  150,000 4% 43 00Bank of Detroit (a)  150,000 4% 0 83 50
• To furnish bonds:. (a) To furnish bonds and pay attorney's fees.
HIGHLANDS COUNTY SPECIAL ROAD DISTRICT NO. 1 (P. 0.Sebring), Fla.-BIDS REJECTED.-All bids received for the $50,000 6%road bonds offered on June 6 (V. 118, p.2733) were rejected. Due on Jan. 1as follows: 35,000. 1927 to 1933, inclusive.
HILLSBORO, Highland County. Ohio.-BOND OFFERING.-Until12 m. June 28 sealed bids will be received by Roy H. Bunn, Village Clerk,for 810,000 45%% village share street improvement bonds. Denom.$1.000. Date June 151924. Int. semi-ann. Due 51.000 yearly on Sept. 11925 to 1934 incl. Legality approved by Peck, Shafer & Williams of Cm-natl. Certified Certified check for 2% of the amount of bonds bid for, payable tothe Village Treasurer, required.
HOLLANDALE, Washington County, Miss.-BOND SALE.-OnMay 22 Stranahan, Harris & Oatis of Toledo purchased $25,000 6% sewerbonds at par, plus a premium of $50, cost of printing bonds and attorneyfees. Denom. $1,000. Date June 1 1923. Int. J. & D. Due serially.
HOLLISTER, Tillman County, Okla.-BOND SALE.-Calvert &Canfield of Oklahoma City purchased $15,000 water-works bonds. Dueserially.

HOLMES COUNTY (P. 0. Millersburg), Ohio.-BOND SALE.-TheProvident Savings Bank & Trust Co. has been awarded the $36,000 5%"emergency bridge impt." coupon bonds offered on June 6-V. 118, p. 2477-(hr $36,183 50. equal to 100.500--a basis of about 4.89%. Date June 11924. Due $1,800 each six months from March 15 1925 to Sept. 15 1934,inclusive.
HOMER, Calhoun County, Mich.-BOND SALE.-On Jan. 6 theCalhoun State Bank of Homer purchased an issue of $24,000 5% pavingbonds at par. $4,800 is to be payable annually for 5 years. The comple-

tion of this sale, we are advised by Guy H. Putnam. Village Clerk, dependson whether the State builds the road this year. The bonds will not beissued until the road is finished.

HOPKINS COUNTY (P.O. Sulphur Springs), Texas.-BOND SALE.
-M. W. Elkins & Co. of Little Rock have purchsaed $43,000 5)4% roadbonds.
HORTON TOWNSHIP SCHOOL DISTRICT (P. 0. St. Mary's),Elk County, Pa.-BOND OFFERING.-Until 12 m. June 27 sealed bids

will be received by F. W. Jackson, Secretary School Board, for 533,500 5%coupon or registered school bonds. Denom. $500. $200 and $100. Date
Oct. 1 1923. Int. A. & 0.
HOWARD COUNTY (P.O. Ellicott City), Md.-BOND OFFERING.-

Sealed bids will be received until 1:30 p. m. (Eastern standard time) July 15by Michael J. Sullivan, Clerk Board of County Commissioners, for the fol-
lowing jissues of 414% coupon bonds:
3200,000 "Road Bonds of 1924." Due yearly on July 1 as follows: $2,000,

1927 to 1930 incl.; $33,000. 1931 to 11433 incl.; $4,000, 1934; $5,000,
1935 and 1936: $6.000, 1937 to 1939 incl.; $7,000. 1940 to 1942
hid.: 38,000, 1943 and 1944: $9,000, 1945 and 1946: $10.000,
1947 and 1948; $11,000, 1949 and 1950; $12,000, 1951; $13,000,
1952; 514,000, 1953. and 515,000. 1954.

180,000 "School Bonds of 1924." Due yearly on July 1 as follows: 52.000,
1927 to 1950 incl.; 53.000, 1931 to 1933 incl.; $4,000, 1934 to
1936; 35,000, 1937 to 1939: $6,000, 1940 to 1942: 87,000, 1943
and 1d44; 58.000. 1945 and 1946; $9,000, 1947 and 1948: $10,000,1949 and 1950; $11,000, 1951; $12,000, 1952: $13,000, 1953, and
314,000. 1954.

Denom. $1.000. Date July 1 1924. Int. semi-ann. The bonds areexempt from State, county and municipal taxation in the State of Mary-land. The legality of this issue of bonds will be approved by Niles, Wolff.Barton & Morrow of Baltimore and James Clark of Ellicott City, attorneys.Further information can be obtained from the Clerk.
Financial Statement of Froward County, 1923.Assessable basis at county rate of $1 44 $15.364,625Foreign stocks and bonds at rate of 30c. per $100  3,271,352Floating debt  50,000

Bond indebtedness (not including this issue nor $200,000 road
bonds, for which bids are

ed 
asked) 540,000

HUNTINGTON PARK UNION HIGH SCHOOL DISTRICT, Los
Angeles County. Calif.-BOND OFFERING.-Sealed Proposals will bereceived by L. E. Lampton, County Clerk, until 2 p. m. June 16 for $750,-
000 57,, school bonds. Denom. 31.000. Date April 1 1924. Prin. andsemi-ann. int. payable at the County Treasury. Due on April 1 as follows:non, 3920: Ai q.onn. 1097 to 1920 Sin nee, logo. 515.000, 1931 to1933 incl.: $20,000, 1934: 515.000, 1935 to 1940 incl.; $11.000, 1941:515,000.1942 to 1945 incl.: $16,000. 1946 to 1949 incl.; 521,000. 1950 to 1960 incl.;
341.000. 1961 to 1964. The assessed valuation of the taxable property insaid high school district for the year 1923 is $41,424.495, and the amountof bonds previously issued and now outstanding is $873,000. Payment forand delivery of bonds will be made at the office of the Board of Supervisors.A certified or cashier's check for 3% of issue, payable to the Chairman ofthe Board of Supervisors, is required. A like amount of bonds was offeredand sold on April 28 to Citizens National Bank as stated in V. 118, p. 2220.
IDAHO (State of).-NOTE OFFERING.-Sealed bids will be receiveduntil 10 a. m. (Mountain time) June 16 by D. F. Banks, State Treasurer(P. 0. Boise), for $3567,000 treasury notes interest not to exceed 6%.Denom. to suit purchaser. Date June 30 1424. Notes will be payable tobearer, but holder shall have the right to registration and to payment atthe National Park Bank. Printed and engraved notes will be furnishedby the State at a cost to the purchaser of not to exceed $50. Due June 30r1e4921. edA certified check for $12,000, payable to the State Treasurer, /8

INDEPENDENCE, Montgomery County, Kan.-BOND SALE.-The Commercial National Bank of Independence has purchased $34.788 27Improvement bonds at par. Due 1 to 10 years.
INDIANA (State of).-LOAN OFFERING.-Bids will be received bythe Indiana State Board of Finance, care of Auditor of State, Indianapolis,until 12 m. June 19 for all or any part of a S2.500.000 tax-anticipation loandated July 1 1924 and maturing Dec. 31 1924. Bidder to name rate of in-terest. Loan is to meet casual deficits in the State revenue.
ISABELLA COUNTY (P. 0. Mount Pleasant), Mich.-BONDOFFERING.-Until 1 p. m. (standard time) Juno 20 sealed bids will bereceived by the Board of County Road Commissioners (0. R. Converse),for the purchase of an issue of approximately $41.500 Assessment DistrictRoad No. 31 bonds, not to exceed 6% interest. Denom. to suit purchaser.Interest semi-annual. Due two to ten years. Certified check for 2%of the amount of bonds bid for, payable to the Board, required.
JASPER COUNTY ROAD DISTRICT NO. 3 (P. 0. Jasper), Tex.-BOND ELECTION.-On Juno 21 an election will be held to vote on thequestion of issuing 3250,000 514% road bonds.
JEFFERSON CITY, Cole County, Mo.--BOND SALE.-The centralMissouri Trust Co. of Jefferson City has purchased $100,000 school bonds.
JEFFERSON COUNTY SCHOOL DISTRICT NO. 8 (P. 0. Wheat.ridge), Colo.-BOND SALE.-The International Trust Co. and Bos-worth, Chanute & Co., both of Denver, have jointly purchased $60,000 5%school building bonds at 101.35.
JEFFERSON TOWNSHIP (P. 0. Celina), Mercer County, Ohio.-BOND OFFERING.-Aug. Behringer, Clerk Board of Trustees, will receivesealed bids until 10 a. m. June 14 for $7,500 535% road impt. bonds.Denom. $500. Date May 1 1924. Prin. and semi-ann. Int. payable atthe First Nat. Bank of Celina. Due $1.500 on May 1 1925 to 1929 incl.Certified check for 5% of the bonds bid for required.

JERSEY CITY, Hudson County, N. J.-BOND SALE.-The TrustCo. of New Jersey, Jersey City. has 'been awarded the two issues of 4)4%bonds offered on June 9-V. 118. p. 2733-as follows:
51.963,000 ($2,062,000 offered) water gold bonds, maturing 352.000 on

June 1 in each of the years 1925 to 1929. both incl.. and $53.000on June 1 in each of the years 1930 to 1961. and 37,000. 1962,at 105.08-a basis of about 4.355%.
672,000 (*698.000 offered) general improvement gold bonds. maturing$25,000 on June Tin each of the years 1925 to 1928, both incl.,and $26,000 on June 1 In each of the years 1929 to 1950, bothincl.. at 103.94-a basis of about 4.36%.
The bonds will be dated June 1 1924 and will be of tho denomination of

$1,000 each.
JOHNSTOWN, Cambria County, Pa.-BOND OFFERING.-Until

10 a. m. June 7 sealed bids will be received by Pearl I. Hood. City Treas-
urer, for 5425.000 4 4% highway Impt. bonds. Denom. $1.000. Date
July 1 1924. Int. semi-ann. Due yearly on July 1 as follows: $14,000,1925 to 1949 incl., and 515.000. 1950 to 1954 incl. 'Certified check for
$5,000 required.

KARNES CITY INDEPENDENT SCHOOL DISTRICT (P. 0.Karnes City), Karnes County, Texas.-BONDS REGISTERED.-OnJune 24 a proposition to issue $40,000 6% school bonds will be submittedto a vote of the People.
KENNEBEC INDEPENDENT SCHOOL DISTRICT (P. 0. Kenne-bec), Lyman County, So. Dak.-BONDS VOTED.-At an election heldon June 3 the voters authorized the Issuance of $20.500 school buildingbonds by a vote of 119 to 43.
KNOXVILLE, Knox County, Tenn.-I30ND SALE.-Kissel, Kinnl-cutt & Co. of New York have purchased $200,000 4.20% sewer notes at apremium of $25. equal to 100.012, a basis of about 4.19%. Date June 11924. Due May 31 1925.
KNOXVILLE Knox County, Tenn.-BOND OFFERING.-Sealedbids will be received until 2 p. m. June 17 by John C. Borden, Directorof Finance. for $1.120,000 % coupon rogisterable as to prin. or as toprin. and int. gold bonds. Denom. $1,000. Date July 1 1924. Prin.and semi-ann. int. (J. & J.) payable in gold in New York. Due 1926 to1948. Legality approved by Chester B. Masslich. A certified checkfor $20,000 required.
LACKAWANNA COUNTY (P. 0. Scranton), Pa.-BOND OFFER-ING.-Sealed bids will be received until 10:30 P. m. (Eastern standardtime) June 23 by William C. Watkins, County Comptroller, for 3450.000% coupon tubercular hospital bonds. Denom. $1,000. Date July 11924. Int. semi-ann. Due July 11944. Legality approved by Townsend.Elliott & Munson of Philadelphia. Certified check for $5,000, payable tothe county, required.
LA CROSSE, La Crosse County, Wis.-BOND OFFERING.-Sealedproposals will be received until 2 p. in. June 18 by M. R. Birnbaum, CityClerk. for $50,000 4)4% street improvement bonds. Denom. $1,000.Date July 11924. Prin, and semi-ann. int. (.1. & J.) payable at the officeof the City Treasurer. Due as follows: $3,000 in each of the odd years,from 1925 to 1943, $2.000 In the oven years from 1926 to 1944. Notice of

this offering was given in V. 118. p. 2860: it is given again as additionaldata have come to hand.
Financial Statement.True value of taxable property (estimated) $45,000,000

Assessed valuation of rear & personal property equalized for 192341:"990.1201.Total bonded debt including this Issue
Water bonds included in above _  

2.15.11g

Sinking fund ::::::::::::::::::::::::::::::: 710,000
Population. A. -cwywii .
LAMAR PAVING DISTRICT NO. 1 (P.O. Lamar), Prowers County,Colo.-BOND SALE.-Boettcher. Porter & Co. of Denver have pur-chased $50,000 paving bonds at 98.69.
LITTLE VALLEY, Cattaraugus County, N. Y.-BOND OFFERING.-

-Daniel J. Bushnell, Village Clerk, will receive seated bids until 7:30)3. m.
bonds June 16 for $10,500 registered motor fire truck bon not to exceed 6 int.

Denom. 81.000 and one for $1,500. Date July 1 1924. Prin. an semi
ann. bit. (J.& J.) payable at the Cattaraugus County Bank of Little Valley.
Due yearly on July 1 as follows: $1,000, 1925 to 1933 incl., and $1,500,
1934. Certified check for $1,500 required.
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McCOUSLAND, Scott County, Iowa.-BOND SALE.-White-Phillips
Co. of Davenport purchased $2,000 lighting system bonds as 5s. Denom.

$100. Date April 4 1924. Prin. and semi-ann. int. (A. & 0.) payable

at McCousland. Due $200 1 to 10 years.

McKEESPORT SCHOOL DISTRICT (P. 0. McKeesport), Allegheny
County, Pa.-BOND SALE.-Edward Lowber Stokes & Co. of Phildael-
phia have been awarded the $125,000 411% school impt. bonds offered on
June 9-V. 118, p. 2606-at 102.79-a basis of about 4.29%. Date May 1
1924. Due yearly on May 1 as follows. $4,000. 1930 to 1939, incl.; $5,000.
1940 to 1950, incl., and $10,000, 1951 to 1953. incl. The bids received
were as follows.

Premium. Premium.
Redmond & Co $2,525 00 Rufus Waples & Co $2,235 00
J. H. Holmes & Co., and A. B Leach & Co., Inc_ 3,46250

First Nat. Bk. of Pittsb_ 3.028 00 West & Co  2,70000
Graham. Parsons & Co__-_ 3,13875 Lewis & Snyder  3.06000
Mellon National Bank___ 2,612 50 Harris, Forbes & Co  2.021 25
Union Trust Co.. Pittsb__ _ 3,037 50 Edward Lowber Stokes &
The National City Co  3,236 25 Co   3,487 50

All the bids included accrued interest.
MAINE (State of).-BOND OFFERING.-Sealed bids will be received

by W. L. Bonney, State Treasurer, at Augusta until 10 a. in. (standard
time) June 17 for the purchase of $500,000 4% coupon highway and bridge
bonds in denom. of $1,000 each, dated July 1 1924 and payable as follows:
$50,000 on July 1 in each of the years 1949 to 1958, incl. Prin. and semi-
ann. int. (J. & J.) payable in gold coin of the United States of America of
the present standard of weight and fineness at the office of the Treasurer
of State. These bonds are exempt from taxation in Maine and from all
Federal income tax. Bonds will be issued under the supervision of Fidelity
Trust Co.. Portland, which will certify as to the genuineness of the signa-
tures. The opinion of the Attorney-General of the State of Maine as to
legality will be furnished the purchaser. Payment for the loan may be
made on or about July 1 1924, at which time the definitive bonds will be
ready for delivery. The bonds now offered are part of $1,000,000, which
amount represents a portion of a total issue of $2,604,500 which was auth-
orized by an Act passed by 1923 Legislature, constituting Chapter 92,
Laws 1923. The S1,000,000 received authority to be sold on March 18 1924.

Financial Statement.
Valuation of the State $672 ,767 .742
Bonded debt (exclusive of this issue)  13,545.000
MALDEN, Middlesex County, Mass.-BOND OFFERING.--Walter E.

Milliken, City Treasurer, will receive sealed bids until 8 )3. in. (daylight
saving time) June 16 for the following issues of 411% bonds:
$15,000 "Sewerage Loan of 1923" bonds, dated Nov. 15 1023, payable

$1,000 Nov. 15 1924 to 1938 incl. Int. semi-ann. (M. & N. 15).
17,000 "Sewerage Lean 1924" bonds, dated July 1 1924. payable $1,000

July 1 1925 to 1941 incl. Int. semi-ann. (I. & I.).
39,000 "Street Widening Loan 1924" bonds, dated July 1 1924. payable

$4.000 July 1 1925 to 1933 incl., and $3,000 on July 1 1934. Int.
semi-ann. (J. & I.)•

6,000 "Surface Drainage Loan 1924" bonds, dated July 1 1924, payable
$1.000 July 1 1925 to 1930 incl. Int. semi-ann. (J. & J.).

26,000 "Sidewalk Loan Act of 1921" bonds, dated July 1 1924. payable
$6,000 July 1 1925 and $5,000 July 1 1926 to 1929 incl. Int.
semi-ann. (J. & J.)•

Principal and interest payable at the First National Bank of Boston.
These bonds 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 &
Perkins, whose opinion will befurnished 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 Tuesday, July 1 1924, at the First National Bank of Boston.

Financial Statement May 31 1924.
Net valuation for year 1923 $51.514,400 00
Debt limit 24% of average valuation three preceding years_ 1,198,538 64
Total gross debt, including these issues  2,543,500 00
Exempted debt-Water bonds  560,000 00

Other bonds 1,557.000 00
  1,617.000 00

Net debt  $926,500 00
Borrowing capacity  272.038 64
MARICOPA COUNTY SCHOOL DISTRICT NO. 21 (P.O. Phoenix),

Ariz.-BOND ELECTION.-An election will be held on June 21 to vote on
the question of issuing $15,000 54% school building bonds.
MARICOPA COUNTY SCHOOL DISTRICT NO. 44 (P.O. Phoenix),

Ariz.-BOND ELECTION.-An election will be held on June 21 to vote on
the question of issuing $20000 6% 20-year school bonds.
MARINE CITY, St. Clair County, Mich.-BOND OFFERING.-

W. Caswell, City Clerk, will receive sealed bids until 7 p. m. June 16 for
$7,000 6% coupon fire truck bonds. Denom. $1,000. Date June 16 1924.
Int. J. & D. Due $1,000 1925 to 1931 incl.

MARION COUNTY (P. 0. Indianapolis), Ind.-BOND OFFERING.
-Sealed bids will be received by Harry Dunn. County Auditor. until
10 a. in. June 27 for $800,000 44% refunding bonds. Denom. $1,000.
Date June 27 1924. Prin. and semi-ann. int. (J. & J.) payable at the
County Treasurer's office. Due $50,000 yearly on July 1 from 1925 to
1940, incl. Certified check for 3% of the amount of bonds bid for required.
No conditional bid will be considered, and the opinion as to the validity of
the bonds will be furnished by competent legal counsel of the city.
MARION COUNTY (P. 0. Mullins), So. Caro.-BOAD SALE.-

The $45,000 Reaves Township Hospital bonds offered on May 27-V. 118.
p. 2606-were purchased by the First National Bank of Mullins.
MARYLAND (State of).-CERTIFICATE SALE.-,-A. syndicate com-

posed of the Mercantile Trust & Deposit Co.. Baker, Watts & Co., Stein
Bros. & Boyce and Estabrook & Co. has been awarded the following two
issues of 4 4% coupon 9 3-5 year (average) certificates of indebtedness
offered on June 11-V. 118, p.2220-at 102.537,0 basis of about 4.18%:
$1,500,000 series "A" to "M" Lateral and Post-Road Loan of 1924,

maturing on June 15 as follows: $87,000. 1927: $90,000, 1928;
596,000, 1929; $99,000, 1930: $104.000, 1931; $109,000, 1932*

'5114,000. 1933; $120.000, 1934: $125.000. 1935: $131,000
1936: $136,000, 1937: 5142,000, 1938, and $147,000, 1939.

300,000 series "A" to "M" Bridge and Grade Crossing Loan of 1924,
maturing on June 15 as follows: $18.000, 1927 to 1929 I 

'
ncl..

$21.000, 1930 to 1932 incl.: $24,000. 1933 to 1935 incl.; $27,000,
1936 to 1°38 inel., and $30,000, 1939.

Denom. $1,000. Date June 15 1924.
Bidder- Bid.

Mercantile Trust Sr Deposit Co., Baker, Watts & Co., Stein Bros.102.537
& Boyce and Estabrook & Co 

Atlantic Exchange Bank & Trust Co., Jenkins, Whedbee & Poe
and Robert Garrett & Sons *102.324

B. W. Pressprich & Co., New York *102.216
Remick, Hodges & Co.. N. Y.; Wm. R. Compton & Co., N. Y.;
R. L. Day' & Co.. Boston, and Nelson, Cook & Co., Baltimore_*102.1774

Hambleton Si Co., Baltimore, and W. W. Lanahan & Co., Balt*102.159
Equitable Trust Co., N. Y.; Ames, Emerich & Co., E. H. Rol-

lins & Sons, Graham, Parsons & Co. and Strother, Brogden
& Co  *102.072

Alex. Brown & Sons, Baltimore al01.9721 6101.9321
Kean, Taylor & Co., N. Y.; Eldredge & Co., N. Y., and P. II.
Goodwin & Co *101.919

J. A. W. Iglehart & Co., Baltimore 6101.8814 al01.8800
*101.8293Guaranty Company of New York 

First National -Bank, N. Y.; John P. Baer & Co., Bait.: Colston,
Heald & Trail, Bait.' Equitable Trust Co., Bolt.; Mackubin,
Goodrich & Co., Bali.; Phelps, Fenn & Co., N. Y., and Red-

*101.8219mond & Co., N.Y 
Salomon Bros. & Hutzler, N. Y.,• Citizens National Bank, Balt.i101.523
and J. S. Wilson Jr. & Co., Balt 

A. M. Lampert & Co., New York a101.2066 6101.2016

*Bid for total amount offered. a Bid for $1,500,000 issue. b Bid for
$300,000 issue.
MELROSE SCHOOL DISTRICT (P. 0. Melrose), Curry County,

N Mex.-BOND OFFERIAG.-Sealed bids will be received until 11
a in June 18 by L. Sollman, Clerk Board of Education, for $30,000
5.34%. school bonds. Denom. $500. Date June 1 1924. Due $1.500

June 1 1926 to 1945. A certified check for $1,000, payable to the Clerk
Board of Education, is required.

MEMPHIS, Shelby County, Tenn.-BOND OFFERIA0.-SealedIbids
will be received until 2:30 p. in. July 1 by C. C. Pashby, City Clerk. for
$270,000 general liability negotiable coupon (registerable as to principal
only) bonds. Date Jan. 1 1924. Bidder to name rate of interest. Prin.
and semi-ann. int. (J. & J.) payable at the city hall in Memphis or at the
option of the holder, at the office of the fiscal agent of the city of Memphis
In New York. Due Jan. 1 1925 to 1929 incl. Approving opinionof
John C. Thomson of New York and bonds will be furnished by city. AA
certified check for $3,000 required. ,

MIAMI COUNTY (P. 0. Peru), Ind.-BOND SALE.-The following
five issues of 44% coupon bonds offered on June 4-V. 118. p. 2734-have
been sold to the Wabash Valley Trust Co. of Peru at par and accrued int.:
$23,200 Francis M. Meyers et al. Free Gravel Road No. 31 bonds.
12,500 Perry Eckelberger et al. Free Gravel Road No. 8 bonds.
3,160 James H. Gueber et al. Free Gravel Road bonds.
10,300 Oliver Kessler et al. Free Gravel Road No. 14 bonds. '
1,250 C. A. Darby et al. Free Gravel Road bonds.

Date May 15 1924. Int. M. & N. 15. The bonds will fall due each
May 15 and Nov. 15 beginning May 15 1925.

MOON TOWNSHIP SCHOOL DISTRICT (P.O. Box No. 448 Monaca),
Beaver County, Pa.-BOND SALE.-West S5 Co. of Philadelphia have
been awarded the $40,000 44% coupon school bonds offered on June 9-
V. 118. p. 2607-at 100.49, a basis of about 4.46%. Due yearly on June 1
as follows: $5,000 1929, 1934, 1939, and 1944 and 510.000 1949 and 1954. 14

MIDDLETOWN, Butler County, Ohlo.-BOND SALE.-David
Robison & Co. of Toledo have been awarded the $24,921 6% special assess-
ment street improvement bonds offered on June 9-V. 118. p. 2607-for
$26,034 96. equal to 104.46, a basis of about 5.02%. Date May 1 1924.
Due $2.769 yearly on Sept. 1 from 1925 to 1933, inclusive.
The following is a tabulation of the bids received:
Name- Premium.

David Robison & Co., Toledo $11:071163 5969
Provident Savings Bank, Cincinnati 
Brown, Bosworth & Co., Toledo  1,033 00
N. S. Hifi & Co., Cincinnati  1,01800
Seasongood & Mayer, Cincinnati  1,01200
Breed, Elliott & Harrison, Cincinnati  999 99
A. E. Aub & Co., Cincinnati  926 00
Ryan , Bowman & Co., Toledo  899 65
Well, Roth & Irving, Cincinnati  876 00

MINEOLA INDEPENDENT SCHOOL DISTRICT (P. 0. Mineola),
Wood County, Tex.-BOND SALE.-The Mineola State Bank of Mineola
purchased $30,000 school bonds at a premium of $312, equal to 101.04. 4

MITCHELL COUNTY (P.O. Colorado), Tex.-BONDS DEFEATED.
The proposition to issue $325,000 road bonds rubmitted to the vote of the
people at the election held on May 27;--V. 118. p. 2095-failed tocarry.

MONROE SCHOOL TOWNSHIP (P. 0. Spurgeon), Ind.-BOND
OFFERING.-Norman E. Williams, Township Xrustee, will receive sealed
bids until 10 a. m. June 21 at the banking office of the First National Bank
of Spurgeon for $35.900 5% school bldg. erection bonds. Denom. $1,000.
and one for $590. Date July 1 1924. Int. J. & J. 15. Due $1,590 each
Jan. 15, and $2,000 each JulY 15 from 1925 to 1934 hid.
MORRIS COUNTY (P. 0. Morristown), N. J.-BOND OFFERING.-

William H. Hosking, Clerk Board of Chosen Freeholders, will receive sealed
bids until 2 p. m. June 25 for the purchase of an issue. of 411% or 414%
coupon or registered road improvement bonds, not to exceed $450.000.
No more bonds to be awarded than will produce a premium of $1,000 over
$450,000. Denom. $1,000. Date July 1 1924. Prin. and semi-ann. int.
(J. & J.) payable at the. First Nat. Bank of Morristown. Due $30,000
yearly on July 1 from 1925 to 1939 incl. The bonds will be prepared under
the supervision of the U. S. Mtge. & Trust Co. of New York, which will
further certify as to the genuineness of the signatures of the officials and the
seal impressed thereon, and the validity of the bonds will be approved by
Hawkins, Delafield & Longfellow of New York. Certified check for 2%
of the amount of bonds bid for, payable to the County Treasurer, required.

MOSCOW, Latah County, Idaho.-BOND OFFERING.-Sealed bids
will be received until 8 p. m. June 23 by L. G. Peterson. City Clerk, for
$40,000 coupon improvement bonds. Int. not to exceed 534%. Denom.
$500. Date July 15 1924. Int. semi-ann. (J. & J. 15). A certified
check for 5% of bid required.

MOUNT KISCO, Westchester County, N. Y.-BOND OFFERING.-
F. Rockwell Mathews, Village Clerk, will receive sealed proposals up to
June 17 at 8 p. m. for the purchase of $80,000 44% registered street
Improvement bonds at not less than the par value thereof, dated July 1 1924.
of the denomination of $1,000 each, payable $4.000 on May 1 in each of the
years 1925 to 1944. both inclusive. Int. M. & N. A certified check on a
national bank or trust company for 5% of the par value of bonds must
accompany each proposal

MOUNT LEBANON TOWNSHIP (P. 0. Pittsburgh), Pa.-BOND
SALE.-The First National Bank of Pittsburgh and J. H. Holmes & Co.
have been awarded the 575.000 44% coupon municipal bonds offered on
June 9-V. 118, p. 2478-for $76,572, equal to 102.09, a basis of about
4.335%. Date Feb. 1 1924. Due on Feb. 1 as follows: 510.000. 1929,
1934 and 1939, and $15,000, 1944. 1949 and 1954. The following bids
were received:

Premium.
First National Bank, Pittsburgh, and J. H. Holmes & Co 51.57200
Glover & MacGregor and George G. Applegate, Pittsburgh  1,551 00
Redmond & Co.. Pittsburgh  1,52250
Mellon National Bank, Pittsburgh  1.35075
Lewis & Snyder, Philadelphia  1.317 50
Harris, Forbes & Co.. New York  1,23675
A. B. Leach & Co., Inc.. Philadelphia  321150

All bids included accrued interest.

MT. OLIVE, Wayne County, No. Caro.-BOND SALE.-The $100,000
street improvement bonds offered on June 6-V. 118. p. 2734-were pur-
chased by Prudden & Co. of Toledo as 44s at a premium of $536, equal to
100.53, a basis of about 4.69%. Date june 1 1924. Due on June 1 as
follows: 54.000, 1927 to 1932 incl.; $6,000, 1933 to 1942 incl., and $8,000,
1943 and 1944.
MULTNOMAH AND CLAC1CAMAS COUNTIES JOINT SCHOOL

DISTRICT NO. 6 (P. 0. Gresham), Ore.-BOND SALE.-The $25,000
534 school school bonds offered on May 20 (V. 118, p. 2347) were purchased by
the First National Bank of Klamath Falls at a premium of $660, equal to
103.44-a basis of about 5.13%. Date May 1 1924. Due on Nov. 1 as
follows: $1.000. 1928 to 1933. inclusive $1,500, 1934 to 1939, inclusive, and
$2,000. 1940 to 1944. inclusive.

NEWARK, N. J.-BOND OFFERING.-Sealed proposals will be received
by John Howe, Director Department of Revenue and Finance, at his office
In the City Hall, Newark, until June 23 at 11 a. m. (daylight saving time),
when they will be publicly opened, for the purchase, at not less than par
and accrued interest, of the following authorized issues of 434% coupon
(registerable as to prin. only or as to bath prin. and int.) bonds: '

$1.000,000 water bonds, maturing $20,000 on July 1 in each of the years
1925 to 1944 incl.. and $30,000 on July 1 in each of the years
1945 to 1964 incl.

750,000 Port Newark improvement bonds. maturing $16,000 on July 1
in each of the years 1925 to 1945 incl., $18,000 on July 1 1946.
and $22,000 on July 1 in each of the years 1947 to 1964 incl.

All of the bonds will be of the denomination of 51,000 and will be dated
July 11924. Prin. and semi-ann. int. (J. & J.) will be payable in gpld coin
of the U. S. of the present standard of weight and fineness at the National
State Bank of Newark. No more bonds to be sold than will produce a
premium of $1,000 over each of the above issues. In addition to the price
bid, the purchaser must pay accrued int. from the date of the bonds to the
date of delivery. Any bidder may condition his bid on the award to him
of both of said issues, but in that case if there is a more favorable bid for
either issue, his bid will be rejected. Proposals must be accompanied by a
certified check for 2% of the face amount of the bond E bid for, drawn upon
an incorporated bank or trust company to the order of the "Director of the
Department of Revenue and Finance.'• Checks of unsuccessful bidders
wid be returned upon the award of the bonds. The successful bidder or
bidders will be furnished with the opinion of Reed, Dougherty & Hoyt, of
N. Y. City, that the bonds are valid and binding obligations of the City of
Newark.
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Pinancial Statement of the City of Newark.
Assessed valuation taxable real property, 1924 $510.224,976 00
Assessed valuation taxable personal property, 1924  114,483,975 00

Total assessed valuation taxable property. 1924 8624,708,951 00
Bonded debt including this issue  64,728.200 00
Water bonds included in above $12,729,000 00
Sinking fund for bonds other than water bds_ 9,196,416 40
Special assessments collected and on hand ap-

plicable only to payment of bonds other
than water bonds  1,038,006 82

22,963,423 22

Net debt  $41,764,776 78
Sinking funds for water bonds  81,880,090 52
Population, State Census. 1915, 366.744; U. S. Census. 1920. 415,609.

NEW BEDFORD, Bristol County, Mass.-TEMPORARY LOAN.-
A temporary loan of $500.000 has been sold to Grafton & Co. of Boston on
a 3.10% discount basis, plus $1 25 premium. Due Nov. 10 1924.

NEW YORK CITY.-267.400.000 CITY BONDS ALL SOLD BY
SYNDICATE.-Announcement was made this week by the National City
Co.. First National Bank, Bankers Trust Co., Guaranty Co. of New
York, Brown Brothers & Co. and associates that the issue of $67,400,000
serial and long term 4 ki 07„ bonds, which were bought by them as stated
in V. 118, p. 2861, have all been sold.

• NORTH ADAMS, Berkshire County, Mass.-BOND OFFERING.-
James O'Holloran, City Treasurer, will receive sealed bid.suntil 11 a. m.
June 25 for the purchase of 5100.000 4 ti % coupon "West Main Street
Paving" bonds. Denom. $1,000. Date July 11024. Prin. and semi-
ann. int. (J. & J.) payable at the office of the City Treasurer, or at the North
Adams Trust Co. at option of holder. Due $10,000 yearly on July 1 from
1925 to 1934 incl. These bonds are exempt from taxation in Ma.ssachusetts:
will be engraved by American Bank Note Co.: will be certified as to gen-
uineness by the North Adams Trust Co.: their legality will be approved by
Storey, Thorndike, Palmer and Dodge. Attorneys of Boston, whose opinion
will be furnished the purchaser. Bonds will be delivered to purchaser on or
about July 1 1924. at The National Shawmut Bank, Boston.

NORTH CANTON, Stark County, Ohio.-BOND SALE.-The fol-
lowing two issues of 6% coupon bonds have been awarded to the State
Industrial Commission of Ohio at par: •
$10,000 Sixth St. paving special assessment bonds. Denoms. $1.000 and

$250. Due on Sept. 1 as follows: 11.000, 1925. 1927, 1929, 1931
and 1933, and 11.250. 1926. 1928. 1930 and 1932.

3,200 general impt. bonds. Denom. $500 and one for $200. Due
yearly on Sept. 1 as follows: $500. 1925 to 1930, incl., and $200.
yearly on Sept 1 as follows: $500, 1925 to 1930, incl., and $200. 1931.

Date June 11924. Prin. and ann. int. (Sept. 1) payable at the Village
Treasurer's office. These bonds had been scheduled to be sold on June 16.

NORTH ENGLISH, Iowa County, la.-BOND ELECTION.-A
special election will be held on June 30 to vote on the question of issuing
$16,000 water work extension bonds.

NORTH LITTLE ROCK, Pulaski County, Ark.-BOND SALE.-
1225,000 5% school bonds offered on March 21 (V. 118, P. 1178) were pur-
chased by M. W. Elkins & Co. of Little Rock and the Twin City Bank of
North Little Rock as 6s atA.04.25.
NORTH POWDER SCHOOL DISTRICTS NO. 8 AND 25 (P. 0.

North Powder), Ore.-BOND SALE.-An issue of $5,000 5% gymnasium
bonds offered on April 15 were purchased by these districts at par. Denom.
$500. Date April 1 1924. Int. (A. & 0.). Due 1939, optional after 15
years.

OAK GROVE, West Carroll Parish, La.-BOND OFFERING.-Sealed
bids will be received until 10 a. m. June 21 by L. Lipp. City Clerk, for $45.-
000 coupon water and light plant bonds. Denom. $1,000. Date July 1
1924. Prin, and int. payable in New York. Legality approved by Wood
& Oakley of Chicago. A certified check for $1,250 is required.
ODON TOWN AND MADISON TOWNSHIP SCHOOLS (P.O. Odon),

Daviess County, Ind.-BOND OFFERING.-Until 1 p. m. June 21 the
Board of Trustees will receive sealed bids for the purchase of the following
5% bonds for the purpose of building a consolidated school building.
114,946 80 bonds of the Town of Odon. Denom. $747 34. Due $747 34

each six months from Jan. 1 1925 to July 1 1934 incl.
24,886 20 bonds of Madison Township. Denom. $1,244 31. Due

$1,244 31 each six months from Jan. 1 1925 to July 1 1934 incl.
Date June 1 1924. Prin. and semi-ann. int. (J. & J.) payable at the

First Nat. Bank of Odon.
OKLAHOMA CITY, Oklahoma County, Okla.-OPTION EXER-

CISED-BONDS RE-SOLD-OFFERED TO INVESTORS.-In our issue
of Jan. 12. page 230, we reported that C. Edgar Honnold of Oklahoma City
had purchased 8500,000 of a total issue of $1.600,000 5% coupon, with
privilege of registration as to principal, water works bonds and had taken
an option on the remainder. This option was exercised by Mr. Honnold
and he re-sold the bonds to Eldredge & Co. of New York, who are now
offering $800.000 of them (having disposed of $800,000) to investors at
prices to yield 4.5070. The bonds are described as follows: Denom.
$1,000. Date Jan. 15 1924. Prin. and semi-ann. I. (J.-J. 15) payable
in gold coin in N. Y. City. Due serially 1936 to 1943 incl.
OLD FORT, McDowell County, No. Caro.-BIDS.-The following is

a list of bids received for the $60,000 improvement bonds purchased by
John Isiuveen & Co. of Chicago, as stated in V. 118. p. 2862.
Prudden & Co.. Toledo, 0 $60,000 less 2% nremium,$3076%
J. C. Mayer & Co., Cincmnati, 0  60,000 less $59

60,000 less 5500 
6%

Spitzer. Rorick & Co.. Toledo, 0 
60,000 premium $516 

6
John Nuveen & CO.. Chicago. Ill 6
Ryan, Bowman & Co., Toledo, 0  60,000 1 6%
Water Woody & Hemerdinger, Cinc., O. 58,200 6 7
Stranahan. Harris & Otis, Inc.. Tol., 0- 60.000 less $500 6%
ORANGE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3

(P. 0. Orlando), Fla.-BOND SALE.-The 125,000 6% Apopka School
bonds offered on June 9-V. 118. p. 2735-were purchased by Humpus &
Co. at a premium of $1,911, equal to 107.64, a basis of about 5.48%. Date
June 1 1924. Due June 1 1954. The following is a list of bids received:
W. L. Slayton & Co $25,846 001Prudden & Co $26,522 50
Stevenson. Perry, Stacy & I Well, Roth & Irving Co 25,750 00
Co. and Wright-Warlow Stranahan, Harris & Oatis,
& Co  26.477 50 Inc 

R. E Campbell & Co_ _ _ _ 26,317 
001 

Bumpus & Co  
25,585 00
26,911 00

OWATONNA, Steele County, Minn.-BIDS REJECTED.-All bids
received for the $300,000 5% public utility bonds offered on May 19
-V. 118. p. 2347-were rejected. Date May 11924. Due on May 1 as
follows: $15,009 from 1928 to 1935 incl.. $20,000 from 1936 to 1944 incl.

PARAGOULD, Greene County, Ark.-BOND SALE.-M. W. Elkins
& Co. of Little Rock have purchased 1150.000 s% % school bonds. Due
1928 to 1947.

PIKE COUNTY (P.O. Petersburg), Ind.-BOND SALE.-The Meyer-
Riser Bank of Indianapolis has been awarded the $21,344 27 5% P. M. Fer-
guson et al. road in Monroe Township bonds offered on May 24 (V. 118. p.
2479) for $21,994 27, equal to 103.04-a basis of about 4.40%. The first
bond becomes due May 15 1925 and one bond each six months thereafter
until all are paid.

PORT OF OLYMPIA, Wash.-BOND SALE.-Bond, Goodwin &
Tucker, of Seattle, recently purchased $155,000 54 % port bonds at 101.07.

PORT OF PORTLAND, Ore.-BOND OFFERING.-Sealed proposals
will be received by J. P. Doyle. Assistant Secretary Board of Commissioners,
at his office, 916 Spalding Building. Portland, Ore., until 11 a. m. June 26
for the whole or any part of an issue of $500,000 434% coupon Series "E"
port improvement and equipment bonds of the Port of Portland, dated
July 1 1924. Denom. $1,000. Principal and semi-annual interest (J. &
payable in gold coin at Portland. Ore., and New York. Bonds mature as
follows: $38.000 on July 1 1930 and 533,000 on July 1 of each year 1931 to
1944. inclusive. These bonds are part of an issue authorized by an Act of
the legislative assembly of the State of Oregon (Chapter 76. General Laws of
Oregon, 1921). They are issued for the purpose of providing funds for the
purchase and construction of equipment and for general port improvements.
Bids must be unqualified as to legality and any laid received which is quali-
fied will not be considered.

The legality of these bonds has been passed upon favorably by the law
firm of Storey, Thorndike, Palmer & Dodge, of Boston, Mass., whose
opinion is on file for inspection. Certified or photostat copies will be
furnished bidders to whom bonds are awarded. Delivery of bonds will be
made on or about date of awarding at Portland, Ore. Each bid must be
accompanied by a certified or cashier's check on some responsible bank in
the city of Portland, Ore., payable to the order of the Port of Portland. for
5% of the face value of the amount of bonds bid for.

POWERS LAKE SCHOOL DISTRICT NO. 27, Burke County,
No, Dalc.-BONDS NOT SOLD.-The $9,000 6% funding bonds offered on
May 27 (V. 118, p. 2608), were not sold. Date May 1 1924. Due on
May 1 as follows: $4,500 in 1934 and 1944.
PRAIRIE COUNTY SCHOOL DISTRICT NO. 47 (P. 0. Terri),

Mont.-BOND OFFERING.-Bids will be received until 2 p. m. July 1
by Mrs. Nellie Sweeney, District Clerk, for $1,200 6% amortization fund-
ing bonds.

PUTNAM COUNTY (P. 0. Brewster), N. Y.-BOND OFFERING.-
Until 12 m. June 25 Edward D. Stannard, County Treasurer, will receive
sealed bids for the purchase of $47,000 4 'X% highway improvement bonds.
Denom. $1.000. Date Aug. 1 1924. Prin, and semi-ann. int. (F. & A.)
payable at the office of the County Treasurer, or at the First National Bank
of Brewster. Due yearly on Aug. 1 as follows. $1,000, 1925, and S2.000,
1926 to 1948 incl. Certified check for 2% of the amount of bonds bid for,
on a New York State or national bank or trust company, required.
QUEEN ANNE'S COUNTY (P.O. Centerville), Md.-BOND OFFER-

ING.-C. Edgar Smith. Clerk Board of County Commissioners, will re-
ceive sealed bids until 12 m. June 17 for $21.000 5% county LateralRoad bonds. Denom. $1,000. Date July 1 1924. Interest J. & J. Due
$3,000 yearly on Jan. 1 from 1930 to 1936, inclusive. Certified check for
2% of the amount of bonds bid for, payable to the County Commissioners.required.

QUINCY, Norfolk County, Mass.-BOND SALE.-The $52,000 4t%
school loan Act 1920 coupon bonds offered on June 10-V. 118, p. 2862-
have been sold to Eldredge & Co. of Boston at 101.47-a basis of about
4.00%. Date June 1 1924. Due $4,000 yearly on June 1 1925 to 1927 incl.
Other bidders were:

Rate.)
Parkinson & Burr 101.36 'Edm 10unds Brothers  

Rate.
0.95

100.93101.32 tHarris Forbes & Co. 
1,01.111'R. L. Day & Co. 

Blodget & Co. 
Paine, Webber & Co.  100.919
R. M. Grant & Co. 101.08 E. H. Rollins & Sons 

101.041 National City Co 
100.82

Old Colony Trust Co 
101.04 Curtis & Sanger Estabrook & Co 
10097 White. Weld & Co.

00,809

Merrill, Oldham & Co.  100.80. o.  
0RAVENNA, Portage County, Ohio.-BOND SALE.-The following

two issues of 534% special assessment bonds offered on June 7 were sold
to the Industrial Commission of Ohio at par and accrued interest:
$030.800 % street impt., grading, draining, curbing and paving bonds

(see V. 118, p. 2479). Denoms. $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.

7.200534% street-impt. bonds (see V. 118, p. 2608). Denom. $900.
Date April 15 1924. Principal and semi-ann. interest (A. & O.)
payable at the National Bank of Ravenna. Due $900 Oct. 15
1925 to 1932 incl.

RAVENNA, Portage County, Oha.-BOND OFFERING.-W. A.
Root, City Auditor, will receive sealed bids until 12 m. (Eastern standard
time) July 7 for 811,000 534% coupon city's portion street impt. bonds.
Denom. $500. Date May 15 1924. Prin. and semi-ann. int. (M. & S.
15) payable at the Second National Bank of Ravenna. Due yearly on
Sept. 15 as follows. 32,000, 1925. and $1,500. 1926 to 1931 incl. Certified
check for $350, payable to the City Treasurer, required.
READING (P. 0. Reading Center), Schuyler County, N. Y.

BOND OFFERING.-Sealed bids will be received by Myrtle Smith, Town
Clerk. until 10 a. m. June 18 for $15,000 coupon or registered bridge con-
struction bonds not to exceed 5% interest. Principal and semi-annual int..
payable at the office of the Town Treasurer. Due in 5 years. Certified
check for 5% of the amount of bonds bid for required.
REDWOOD COUNTY (P. 0. Redwood Falls), Minn.-BOND SALE.

-The $140.000 drainage bonds offered on June 3-V. 118, p. 2608-were
purchased by the Minneapolis Loan & Trust Co. of Minneapolis as 4 %'s• atpar. Denom. $1,000. Date June 11924. Int. (J. & D.). Due on June 1as follows. $9,000, 1930 to 1939 incl., $10.000, 1940 to 1944 incl.
RICHLAND COUNTY (P. 0. Mansfield), Ohlo.-BOND OFFERING.-A. H. Cunningham, Clerk Board of County Commissioners, will receive

sealed bids until 2 p. m. (eastern standard time) Juno 30 for the following
Issues of 514% bonds.
$10,500 Mansfield-Ashland I. C. H. No. 140 Sec. "0." Madison Twp.

Denom. $1,000 and $1,500. Due yearly on Oct. 1 as follows.
51,500. 1925 to 1927 incl., and $1,000, 1928 to 1933 incl.

13,900 Mansfield-Norwalk I. C. H. No. 287 Sec. "1-2," Franklin Twja.
Denom. $1,500, and one for $1.900. Due yearly on Oct. 1 as
follows: $1,900. 1925. and $1.500, 1926 to 1933 Incl.

13,500 Shelby-Mansfield I. C. H No. 436 Sec. "M" Jackson Twp.
Denom. $1,500. Due $1,500 yearly on Oct. 1 from 1925 to 1933
incl.

Date June 11924. Prin, and semi-ann. int. (A. & 0. ) payable at the
County Treasurer's office. Cert. check, drawn upon an incorporated bank
or trust company payable to the County Treasurer, required.
RICHMOND, Henrico County, Va.-BOND OFFERING.-Sealed bids

will be received until 8 p. m. June 17 by Barton H. Grundy, Chairman of
Committee on Finance, for the following 434% coupon bonds, registerable
as to principal and interest:
$200,000 water works bonds.
500,000 as to prIrcipal only on General improvement bonds.
Denom. $1,000. Date July 1 1924. Prin. and semi-ann. int. (J. &

payable at the oMce of the City Comptroller or (unless bonds be registered)at the office of the fiscal agent of the city of Richmond in the City of New
York. Due July 11958. The successful bidders will be furnished with the
opinion of Reed, Dougherty & Hoyt of' Now York City, that the bondsare valid and binding obligations of the City of Richmond. The bonds will
be prepared under the supervision of the united States Mortgage & Trust
Co. of New York City, which will certify as to the genuineness of the signa-
tures of the city officials and the seal impressed thereon.
ROSS TOWNSHIP SCHOOL DISTRICT (P. 0. Pittsburgh), All°.

gheny County, Pa.-BOND SALE.-An issue of $100,000 5 t5 70 "tax-ex-
empt' school bonds has been sold to J. H. Holmes & Co. of Pittsburgh.
Denom. $1,000. Date July 1 1924. Prin, and semi-ann. int. (J• & J.)payable at the Workingman's Savings Bank & Trust Co.. North Side.
Pittsburgh. Due $4,000 yearly on July 1 1929 to 1953 incl.

Financial Statement.
True value (estimated) 
Assessed valuation for taxation 
Total bonded debt, Including this issue 
Population 1920, U. S. Census, 4,949; present estimate, 5,5007 61:280 0376:.001°°508

bo 

ST. JOSEPH COUNTY (P. 0. South Bend), Ind.-BOND SALE.-
Of the following four issues of 5% bonds offered on June 4-V. 118, 13.
2736-the first was awarded to J. F. Wild & Co. of Indianapolis and theother three Issues to the Fletcher-American Co. of Indianapolis:
$88.000 Joseph C. Herrick et al. road. Due each six months beginning

May 15 1925.
17.000 Louis Proudit et al. road. Duo $850 each six months from

May 15 1925 to Nov. 15 1934 inclusive.
106,000 Aaron Crofoot et al. road. Due each six months beginning

May 15 1925.
90.000 Chas. E. Kettner et al. road. Due $9,000 each year on May 15

from 1925 to 1934 inclusive.
Date June 1 1924.
ST. LAWRENCE, Hand County, So. Dak.-BOND OFFERING.-

Sealed bids will be received until 3 p. m. June 14 by 0. M. Thompson, Town
Clerk, for the following int. not exceeding 6% bonds:
$15.000 water work bonds. Due $1,000 on May 1 1930 to 1944 incl.

5,000 sewer bonds. Due $1,000 on May 1925 to 1929 incl.
Denom. $1.000. Date May 11924. A cert. check for 5% of bid required.
ST. LOUIS COUNTY CONSOLIDATED INDEPENDENT SCHOOL

DISTRICT NO. 18 (P.O. Duluth), Minn.-BOND SALE.-The $200,000
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school-building bonds offered on June 10 (V. 118. p. 2608). were purchased

by Wells, Dickey & Co., of Minneapolis, as 5 at a premium of $552,

equal to 100.27-a basis of about 5.21%. Date July 1 1924. Due on
July 1 as follows: $10,000, 1925 to 1938, and $60,000, 1939.

ST. TAMMANY PARISH ROAD DISTRICT NO. 3 (P.O. Covington),
La.-BOND SALE.-The Marine Bank & Trust Co.. William R. Compton
Co. and the Hibernia Securities Co., Inc., all of New Orleans. purchased

$200,000 5% road bonds. Denom. $1,000. Date April 1 1924. Prin.
and semi-ann. int. (A. & 0.) payable at the National Bank of Commerce,
New York. Due on April 1 as follows: $1,000. 1925: $6,000. 1926: 87.000.
1927 to 1929 incl.: $8.000. 1930 and 1931: $9.000, 1932 and 1933: $10,000,
1934 and 1935: $11,000, 1936 and 1937: $12,000. 1938 and 1939; $13,000.
1940: $14,000. 1941 and 1942; $15,000, 1943: $16,000, 1944.

SALEM SCHOOL DISTRICT NO. 24 (P.O. Salem), Marion County,
Ore.-BOND OFFERING.-Sealed bids were received until 8 p.m. June 12
by W. H. Burghardt, Clerk of Board of School Directors, for $225.000 5%
school bonds. Denom. 81.000. $500 or $100. Date July 1 1924. Int.
J. & J. Due $22,500 July 1 1925 to 1934. Legality approved by Teal.
Winfree, Johnson & McCulloch of Portland. A certified check for $5,000
is required.

SALT LAKE COUNTY (P. 0. Salt Lake City), Utah.-NOTE SALE.
-An issue of $500,000 tax anticipation notes bearing 4% interest and ma-
turing in 7 months has been disposed of at a premium of $287, equal to
100.057.

SANDUSKY, Sandusky County, Ohio.-BIDS.-Joseph Loth, City
Treasurer, sends us the following as a list of the bids submitted for the pur-
chase of the three issues of 5% street impt, bonds aggregating $79.000
offered on June 9-V. 118, p. 2479-and states that "the award of these
bonds will, no doubt, be made at a meeting of our City Commission to be
held on June 16:"

Bids for Total Issue of $79,000.

lialsey, Stuart & Co., Chicago 
Stevenson, Perry, Stacy & Co., Chicago 
The Herrick Co., Cleveland 
l'rudden & Co., Toledo 
A. T. Bell & Co.. Toledo 
Provident Savings Bank & Trust Co.. Cincinnati 
Commercial Banking & Trust Co., Sandusky 
Detroit Trust Co., Detroit 
\Veil, Roth & Irving, Cincinnati 
W. L. Blayton, Toledo 
Otis & Co., Cleveland 
Braun, Bosworth & Co., Toledo 
Seasongood & Mayer. Cincinnati 
N. S. Hill & Co., Cincinnati 
Breed, Elliott & Harrison. Cincinnati 
David Robison & Co., Toledo 
Citizens Trust & Savings Bank, Columbus 
A. E. Aub & Co., Cincinnati 

Premium.
$1,020 00
1.001 00
972 00
746 50
629 81
589 80
565 00
555 00
552 00
541 00
538 00
528 00
464 00
364 00
335 00
221 20
165 50
151 00

$14.000 Property Portion Shelby Street Paving Bonds.
The Herrick Co.. Cleveland  8172 00
l'rudden & Co., Toledo  127 50
Commercial Banking & Trust Co., Sandusky  113 00
The Well, Roth 8z Irving Co., Cincinnati  110 00
Detroit Trust Co.. Detroit  110 00
The Provident Savings Bank & Trust Co., Cincinnati  107 g()
Otis & Co., Cleveland  96 00
Seasongood & Mayer, Cincinnati  84 00
Braun, Bosworth & Co., Toledo  82 00
W. L. Slayton & Co., Toledo  79 80
Breed, Elliott & Harrison, Cincinnati  54 00

$25.000 City's Portion Tiffin Avenue Paving Bonds.
The Herrick Co., Cleveland
Prudden & Co., Toledo 
Provident Savings Bank & Trust Co., Cincinnati 
W. L. Slayton & Co., Toledo 
Conunercial Banking & Trust Co., Sandusky 
Detroit Trust Co.. Detroit 
The Well, Roth & Irving Co., Cincinnati 
Otis & Co.. Cleveland 
Braun, Bosworth & Co.. Toledo 
Seasongood & Mayer. Cincinnati 
Breed, Elliott & Harrison Cincinnati 

  9:108 00
233 00
190 00
177 50
175 00
172 00
170 00
170 00
165 00
140 00
96 00

$40,000 Columbus Avenue and Washington Row Paving Bonds.
The Herrick Co.. Cleveland 
Prudden & Co., Toledo 
Provident Savings Bank & Trust Co., Cincinnati  

8438692 000

292 00
W. L. Slayton & Co.. Toledo  284 00
Braun, Bosworth & Co.. Toledo  278 00
Commercial Banking & Trust Co., Sandusky  277 00
Detroit Trust Co.. Detroit 273 00
Otis & Co., Cleveland  
Weil, Roth & Irving Co.. Cincinnati  272 00
Seasongood & Mayer Co., Cincinnati  240 00

272 00

Breed, Elliott & Harrison, Cincinnati  185 00

SANDUSKY COUNTY (P. 0. Fremont), Ohio.-BOND OFFERING.
-Sealed bids will be received by K. R. Richards, County Auditor, until
12 m. June 30 for 836.000 5i % coupon William Betler road impt. bonds.
Denom. $1.000. Date July 1 1924. Int. A. & 0. Due $4,000 yearly
on Oct. 1 1925 to 1933 inclusive.

SANFORD, Seminole County, Fla.-BOND SALE.-The $72,000
6% street Improvement bonds offered on June 6 (V. 118, p. 2736) were
purchased by Spitzer, Rorick & Co. of Toledo as 5 tis above par. Date
Jan. 1924. Due July 1 as follows: $5,000, 1925 to 1938 incl.. $2.000. 1939.

SANTA FE COUNTY SCHOOL DISTRICT NO. 12 (P. 0. Santa
Fe), N. Mex.-BOND ELECTION.-An election will be held on June 24
to vote on the question of issuing school bonds. E. L. Safford, Clerk
Board of Education.

SARASOTA, Sarasota County, Fla.-BOND OFFERING.-Sealed bids
will be received until 6:30 p. in. July 7 by H. I. Southwick, City Clerk, for
the following coupon bonds:
81,500 5% water bonds.
2.000 6% electric-light bonds.
Denom. $500. Date June 1 1924. Due 1929 to 1954.

SENECA COUNTY (P. 0. Tiffin), Ohio.-BOIVD SALE.-The Com-
mercial National Bank of Tiffin has been awarded the 8.8.300 5% "Fry
County Road Impt." bonds offered on June 7 (V. 118, p.2736), for $8,405,
equal to 101.25. a basis of about 4.40%. Date June 1 1924. Due yearly
on Oct. 1 as follows: $1,800. 1925; $2,000, 1926 and $1,500. 1927 to 1929
incl.
SHAKER HEIGHTS, Cuyahoga County, Ohio.-BOND SALE.-

The $82,490 54 % coupon special assessment road impt. bonds offered
on Juno 5-V. 118, p. 2348-have been gold to the Herrick Co. of Cleveland
for $84,569, equal to 102.52.0 basis of about 5.00%. Date June 1 1924.
Due yearly on Oct. 1 as follows: $7,490, 1925: $9,000. 1926: $8,000.
1927 to 1929 incl.; $9,000, 1930; $8,000, 1931 to 1933 incl., and $9,000, 1934.

SHEBOYGAN, Sheboygan County, Wis.-BOND SALE.-The
$50.000 5% sewer bonds offered on June 2-V. 118, p. 2609-were pur-
chased by Paine Webber Co. at a premium of 8702-equal to 101.40-a basis
of about 4.75%. Date Dec. 1 1923. Due on Dec. 1 as follows: $2.000,
1925: $3,000, 1926; $5,000, 1927 to 1935 incl.

SIERRE MADRE, Los Angeles County, Calif.-BOND SALE.-The
California Co. of Los Angeles recently purchased 880,000 5% water-works
improvement bonds at a premium of 8612, equal to 100.76.

SMITHFIELD, Johnston County, No. Caro.-BOND OFFERING.-
Sealed proposals will be received unit' 4 p. m. June 21 by W. L. Fuller
Town Clerk, for 830,000 6% coupon or registered water works bonds.
Denom. $1,000. Date June 11924. Prin. and semi-ann. int._(J. & 1). 1)
payable in gold at the National Bank of Commerce in New York. Due
$2,000 yearly Dec. 1 1924 to 1939, Incl. A certified chock for 2%, payable
to the town on an incorporated bank or trust company is required. The
successful bidder will be furnished with the opinion of Reid, Dougherty
& Hoyt of New York City that the bonds are valid and binding obligations
of the Town of Smithfield, No. Caro. The bonds will bear interest at
the supervision of the United States Mortgage & Trust Co., New York

City, which company will certify as to the genuineness of the signature of
the town officials and the seal impressed thereon.

SOUTH COVENTRY TOWNSHIP (P. 0. Pottstown R. F. D. No. 2),
Montgomery County, Pa.-BOND OFFERING.-Sealed bids will be
received by James E. Bingaman. Secretary School Board. until 2 p. m.
June 26 for $15,000 4 2-5% coupon school bonds. Denom. $1,000. Date

May 15 1924. Int. semi-ann. Due $3,000 on May 15 1934, 1939. 1944,
1949 and 1954. Certified check for $1,000 required.

SOUTH HADLEY, Hampshire County, Mass.-TEMPORARY LOAN.

-The town of South Hadley awarded to Grafton & Co . of Boston a tempor-

ary loan of $10,000. maturing Nov. 1 1924, on a 3.489% discount basis.

SOUTH ZANESVILLE, Muskingum County, Ohio.-BOND OFFER'

ING.-11. L. Frazier, Village Clerk, will receive sealed bids until 12 m.

July 3 for $55.000 5% improvement assessment bonds. Denom. 81.000.

Date June 1 1924. Due June 1 1934. Certified check for 2% of the

amount of bonds bid for, payable to the Village Treasurer required.

SPOKANE COUNTY SCHOOL DISTRICT (P. 0. Spokane) Wash.

-BOND SALE.-The 2 issues of 6% school bonds offered on J
une 6-

V. 118. p. 2480-were purchased as follows:
$32,000 School District No. 143 bonds to Peirce. Fair & Co. of 

Spokane

as 54 at a premium of 888 32, equal to 100.27.
95,000 School District No. 202 bonds to Ferris Hardgrove of Spok

ane as

54 at a premium of $722. equal to 100.75.
Date July 1 1924.
SPOKANE COUNTY SCHOOL DISTRICT NO. 88 (P.O. Spoka

ne),

Wash.-BOND SALE.-Cantril & Richard of Spokane purchased $4,000

54 % school bonds at a premium of $4 80, equal to 100.12.

SPRINGWELLS TOWNSHIP UNIT SCHOOL DISTRICT (P. O•

Detroit), Wayne County, Mich.-BOND SALE.-Harris, Small & 
Co. of

Detroit have been awarded an issue of $80,000 434% coupon school bonds'

Denom. $1,000. Date May 15 1924. Prin. and semi-ann. int. (M. & N.

15) payable at the Union Trust Co. of Detroit. Due $8,000 yearly on May

15 from 1927 to 1954 incl. Legality approved by Miller, Canfield, Padock

& Stone of Detroit.
Financial Statement.

Assessed valuation 1924 
Total bond debt 850,000
Population (present estimate), 10,

ed  
000. 

880.500,000

STAMFORD, Fairfield County, Conn.-BOND SALE.-The First

National Bank of Stamford has been awarded the $14,000 4.4 % coupon

public improvement bonds offered on June 11-V. 118. p. 2862-at 101.2919
a basis of about 4.14%. Date May 1 1924. Due $2,000 yearly on May 1

from 1925 to 1931, inclusive.

STANLEY CONSOLIDATED INDEPENDENT SCHOOL DISTRICT

(P. 0. Stanley), Buchanan County, la.-BONDS DEFEATED.-The
proposition to issue 8100,000 school bonds submitted to a vote of the people

at the election held on May 23-V. 118, p. 2348-failed to carry.

STANLEY, Chippewa County, Wis.-BONDS VOTED .-At an elec-

tion held on June 3 the voters authorized the issuance of $30,000 5%
auditorium bonds. Due 1932.

STARK COUNTY (P. 0. Canton), Ohio.-BOND OFFERING.-

Edith G. Coke, Clerk Board of County Commissioners, will receive sealed

bids until 9 a. m. (Central standard time) July 2 for the purchase of the fol-

lowing issues of 5% bonds:
$110,000 Ravenna-Louisville I. C. H. No. 74, Sec. "H," Due ye

arly on

July 15 as follows: $13,000. 1926 and 1927. and $12,000. 1928 to

Canton-Alliance I. C. H. No. 67, Sec. "D." Due yearly on
1934 incl.

118,000
July 15 as follows: $14,000. 1926. and $13,000, 1927 to 1934 incl.

Denom. $1.000. Date July 15 1924. Prin. and semi-ann, int. payable

at the County Treasury. Certified check for $500, payable to the Board

of County Commissioners, required.

STERLING, Whiteside County, III.-BOND SALE.-R. M. Grant

& Co. of New York have purchased an issue of $80.000 4 4 % 
general obli-

gation subway bonds. Denom. $1.000. Date Juno 1 1924. Prin. and

semi-ann. int. payable at the Continental & Commercial National 
Bank

of Chicago. Due $10,000 yearly on June 1 1927 to 1934 
incl.

STOCKDALE, Washington County, Pa.-BOND SALE.-The First

National Bank of Roscoe has been awarded the $20,000 434% 
borough

bonds offered on June 3 for $20,330, equal to 101.65, a 
basis of about

4.40%. Date Jan. 1 1924. Due Jan. 1 1954.

STROMSBURG, Polk County, Neb.-BOND OFFERING.-Sealed

bids were received until 8 p. m. June 10 by R. I. Anderson, City Cl
erk, for

$6,000 54 % fire truck and fire extingui&ing apparatus 
bonds. Denom.

$500. Date Aug. 1 1924. Int. semi-ann. payable at the Cou
nty Treasurer's

office in Osceola. A cert. check for 5% of bid required.

TALLEDEGA, Talledega County, Ala.-BOND SALE.-Steiner Bros.

of Birmingham purchased $75,000 gas system improvement bonds as 5 4s.
Denom. $1.000. Date July 1 1924. Prin. and semi-ann. int. (J. & J.).

payable in gold at the National Park Bank, New York. Due July 1 1954.

TARRYTOWN, Westchester County, N. Y.-BOND SALE.-The

815.500434% coupon or registered fire apparatus bonds offered on June 
10-

V. 118. p. 2862-have been sold to Sherwood & Merrifield, Inc., of 
New

York at 100.19, a basis of about 4.47%. Date July 1 1924. Due yearly

on July 1 as follows: $1,000 1925 to 1939, incl., and $500 1940. Other

bidders were:
Int. Rate Eid.1
4 q 100.69 iFarson, Son & Co  

Int, Rate Bid.

Union Nat. Corp 
Bigelow & Co 44 100.125 ,Geo.B.Gibbons & Co.,Inc44 1°°9100..017 

TAUNTON, Bristol County, Mass.-TEMPORARY LOAN.-A tem-

porary loan of $100.000, due Oct. 24 1924, has been sold to F. S. M
oseley

& 'Co. of Boston on a 3.09% discount basis plus a $1 50 premium.
 

TEMPLEBELL COUNTY, Tex.-BOND ELECTION.-An election

will be held on June 28 to vote on the question of issuing $100,000 paving

bonds. N. Ensor, City Comptroller, states that if the bonds are voted

they will be purchased by the city.

TOWNER COUNTY (P.O. Cando), No. Dak.-CERTIFICATE SALE.

-The $25,000 certificates of indebtedness offered on June 3-V. 118.

p. 2609-were purchased by Murphy & Murray of Grand Forks
 as 6s.

Date June 10 1924. Due $15,000 Tune 10 1925 and 310.000 Dec. 101
925.

TROY, Pike County, Ala.-BOND ISSUE REPEALED.-The iss
ue of

$300.000 6% improvement bonds awarded to W. B. Folmar & Sons 
of Troy

and Caldwell & Co., as stated in V. 118, p. 583, has been repealed, a
s it was

found the money was not needed to carry on the paving work.

TUJUNGA SCHOOL DISTRICT, Los Angeles County, 
Calif.-

BOND SALE.-The $10,5130 534% school bonds offered on May 
26-V.

118, p. 2349-were purchased by Freeman, Smith & Camps,Co. at a 
premium

equal of $129 15,  to 101.23-a basis of about 5.23%. Date May 1 1924.

Due on May 1 as follows: 8500, 1925; $1,000, 1926 to 1935, inclus
ive.

UHRICKSVILLE, Tuscarawas County, Ohio.-BOND OFFERING.

-H. 0. Snyder, City Clerk, will receive sealed bids until 12 m. July 1

for 871,014 60 5 4 % street impt. assessment bonds. Denom. $1,000

and one for $1,014 60. Date July 1 1924. Int. J. & D. Due yearly on

Dec. 1 as follows: $11,014 60, 1925, and $12,000, 1926 to 1930 incl
.

Certified check for 2% of the par value of bonds, payable to the City

Treasurer. required.

UNION PARISH ROAD DISTRICT NO. 9 (P.O. Farmerville), La.-

BOND OFFERING.-Sealed bids will be received until 11 a. in. July 15 by

0. Baughman, Secretary of Police Jury, for $400,000 54% road bonds
.

Denom. $1,000. Date Aug. 1 1924. Piln. and semi-ann. int, payable at

the National City Bank. Due on Aug. 1 from 1925 to 1954. incl. A c
erti-

fied check for 84.000 required with each bid.

UPPER ARLINGTON, Franklin County, Ohio.-BOND OFFERI
NG

-Edward D. Iloward, Village Clerk, will receive sealed bids at Rooms
1001-1005.16 E.Broad St., Columbus, until 12 in. July 1 for $322,000 534%
coupon certain streets inapt, special assess. bonds. Denom. $1,000. Date
July 11924. Int. A.&0. Due $32,000 yriy. on Oct. 1 from 1925 to 1933
incl., excepting the year 1929, when $33,000 becomes due and 833.000.
will mature in 1934. Certified check for 2% of the amount of bonds bid for.
payable to the Village Treasurer. required. Purchaser to take up and pay
for bonds vrithin ten days from time of award. The successful binder
will be furnished with the written opinion of Squire, Saunders & Dempsey
of Cleveland approving said issue.

r
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VAN ZANDT COUNTY (P. 0. Canton), Tex.-BOND ELECTION.-An election will be held on June 28 to vote on the question of issuing $50,000hospital bonds.
VENANGO COUNTY (P. 0. Franklin), Pa.-BOND SALE.-M. M.Freeman & Co. of Philadelphia, have purchased the $450,000 4 h % couponor registered school bonds bffered on June 11-V. 118, p. 2863-at 100.669,a basis of about 4.20%. Date June 1 1924. Due yearly on June 1 asfollows: $10,000 1929 to 1938, incl.; $20,000 1939 to 1953, incl., and$50,000 1954.
VERNON PARISH ROAD DISTRICT NO. 3 (P. 0. Leesville), La.-BOND OFFERING-Bids will be received until 12 m. July 12 by E. E.Jordan, Clerk Police Jury, for 1250.0006% road bonds. Due 1 to 12 years.
WABASHA, Wabasha County, Minn.-BOND ELECTION.-Aspecial election will be held on June 16 to vote on the question of issuing12.000 6% improvement bonds. Due $400 July 10 1925 to 1929, incl.
WACO, McLennan County, Tex.-BONDS VOTED.-At the electionheld on May 31-V. 118. p. 2349-the voters authorized the issuance of$500,000 city hall bonds.
WAKE FOREST, Wake County, No. Caro.-BOND SALE.-The fol-lowing bonds offered on June 9 (V. 118. p. 2736) were purchased by J. C.Mayer & Co. of Cincinnati at a premium of $880, equal to 100.70. Interestrate not stated.

$110,000 street improvement bonds. Denom. $1.000. Due on April 1as follows: 18.000. 1926 to 1935 incl.: 13.000, 1936 to 1945 incl.15,000 sewer bonds. Denom. $500. Due $500 on April 1 from 1926 to1955.
Date April 1 1924.
WALLACE, Shoshone County, Ida.-BOND OFFERING.-Scaledbids will be received until 7 p. m. June 30 by the City Clerk for $35,000coupon fire station bonds. Denom. $100 to $1,000. Date July 1 1924.Prin. and semi-ann. int. (J. & J.) payable in New York. Due in 20 years(optional after 10 years). A certified check for $3,500 required.
WAPELLO, Louisa County, Iowa.-BOND SALE.-White-PhillipsCo. of Davenport has purchased $36,500 5% funding bonds. Denom.$500. Date May 1 1924. Prin. and semi-ann. int. (M. & N.), payableat the office of the Town Treasurer. Due Nov. 1 as follows: $2,0001931 to 1938, $3,000 1939, 1942, 14.000 in 1943 and 84.500 May 1 1944.
WARREN COUNTY (P. 0. Vicksburg), Miss.-BOND SALE.-TheMississippi Valley Trust Co. of St. Louis has purchased $206,000 bridgebonds as 5s at a premium of 12.865, equal to 101.39.
WARREN COUNTY (P. 0. McMinnville), Tenn.-BOND OFFER-MO.-Sealed bids will be received until 1 p. m. June 16 by J. W. Eaton.County Judge, for $90,000 5 Si % coupon highway bonds. Denom. $1,000.

Date Feb. 1 1924. Int. F. & A. Due on Feb. 1 as follows: $15.000. 1929:$25,000. 1934. 1939 and 1944. A certified check for $5,000, payable to theCounty Trustee, is required.
WASCO COUNTY (P. 0. Dallies), Ore.-BOND SALE.-The $250,000highway bonds offered on June 9 (V. 118, p. 248) were purchased by Ames.Emerich & Co. of Chicago and John E. Price Co. of Seattle as 58 at a pre-mium of $900, equal to 100.36.
WASECA COUNTY (P. 0. Waseca), Minn.-BOND OFFERING.-Sealed bids will be received until 2 p. m. June 19 by the County Auditorfor $250.000 highway bonds. Int, not exceeding 5%. Due $25,000.1935 to 1944.
WAYNE COUNTY (P. 0. Waynesboro), Miss.-BOND SALE.-The Meridian Finance Corporation purchased $42,000 6% road bonds ata premium of $105, equal to 100.25. Denom. $500. Date June 2 1924.Interest semi-annually (M. & S.)
WEST PALM BEACH, Palm Beach County, Fla.-BOA

B 
D SALE.-J. R. Durrance of Palm each recently purchased 193,358 03 6% imPt.bonds at a premium of $3,781 97. equal to 104.05.

WEYMOUTH, Norfolk County, Mass.-TEMPORARY LOAAGrafton & Co. of Boston have been awarded a temporary loan of 1100.000on a 3.39% discount basis. Due Dec. 17 1924.
WHEELER COUNTY (P.O. Wheeler), Tex.-BONDS DEFEATED.-The proposition to Issue $75,000 6% court house bonds submitted to a voteof the people at the election held on May 24-V. 118, p. 2223-falled to carry
WHITAKER SCHOOL DISTRICT (P. 0. Whitaker), AlleghenyCounty, Pa.-BOND OFFERIA O.-Joseph P. Jackson, Secretary -SchoolBoard, will receive sealed bids until 6 p. m. (Eastern standard time) June 28for $24,0004 M % coupon school bonds. Denom. $1,000. Date July 11924. Int. semi-ann. Due yearly on July 1 as follows: $4,000. 1935.and 15,000. 1942, 1947. 1951 and 1954. Certified check for $500 required.
WILLIAMS, Coconino County, Ariz.-BOND OFFERING.-Sealed

bids will be received until 10 a. m. June 16 by M. B. Startzman, Town
Clerk, for 150.000 6% water works bonds. Date June 16 1924. Due
$3.000, 1929 to 1942. and $4.000 in 1943 and 1944. Legality approved by
Pershing, Nye, Fry & Tallmadge of Denver. A certified check for $LOWrequired.

WILNA UNION FREE SCHOOL DISTRICT NO. 1 (P. 0. Carthage),
Jefferson County, N. Y.-BOND OFFERING.-L. T. de Oloqui, Clerk
Board of Ed. will receive sealed bids until 8 p. m. June 18 for $60,000
5% coupon school bonds. Denom. $1,000. Date May, 1 1924. Int.
M. & N. Due $2,000 yearly on May 1 from 1928 to 1957, incl. Legality
approved by Clay & Dillon of New York. Certified check for $5,000,
payable to the District Treasurer required.

NEW LOANS

We Specialize in

City of Philadelphia
35
31/28
4s
41/45
41/2s
5s
51/4s
51/2s

Biddle & Henry
104 South Fifth Street

Philadelphia
Private Wire tiatNetoriYork

Call Canal 8437

BALLARD & COMPANY
Meribers New York Stock Exchange

HARTFORD

Connecticut Securities

AMERICAN MFG. CO.
ROPE & TWINE

MANILLA, SISAL, JUTE

Noble and West Streets, Brooklyn, N.Y.CIty

quthation
NOTICE[OF LIQUIDATION.

The First National Bank of Newton Falls,
located at Newton Falls in the State of Ohio,
is closing its affairs. All noteholders and other
creditors of the Association are therefore hereby
notified to present their notes and other claims
for payment.

HENRY HERBERT, President.
Dated April 19th, 1924.

HADDON HEIGHTS NATIONAL BANK.
The Haddon Heights National Bank located

at Haddon Heights in the State of New Jersey
is closing its affairs. All note holders and other
creditors of the association are therefore hereby
notified to present the notes and other claims for
payment.

W. M. NASH. Cashier.
Dated May 1st. 1924.

NEW LOANS

$270,000

City of Memphis, Tenn.
Coupon Bonds

Memphis. Tennessee, June 7. 1924.
Notice is hereby given that sealed bids will be

received by C. C. Pashby, City Clerk of Memphis,
Tennessee, at the City Hall In Memphis, Tennes-
see, until 2:30 o'clock p.m. TUESDAY, JULY
1st, 1924, for Two Hundred Seventy-Thousand($270.000.00) Dollars of bonds of the City of
Memphis.
The foregoing bonds ara general liability, serial,

negotiable coupon bonds which may be registered
as to principal, only.
The bonds will be dated January 1st, 1924 and

Interest will be paid in January and July of each
year at the City Hall in Memphis or at the option
of the holder at the office of the fiscal agent of
the City, of Memphis in New York City.
The bidder will name the rate of interest said

rate being either 5 per cent or 6 per cent, to
produce a bid of par.
The bonds will be sold for par, interest to date

of delivery and any premium bid.
The bonds mature serially on January 1st, 1925

to 1929, both inclusive.
The City furnishes the approving opinion of

Mr. John C. Thomson, Attorney at Law, New
York City, also furnishes the bonds and makes
delivery.
A certified check in the sum of $3,000.00 must

accompany each bid.
The right is reserved to reject any and all bids.
Address Inquiries to the undersigned.

C. C. PASHBY, City Clerk.

S75.000

St. Mary Parish, La.
SCHOOL DISTRICT BONDS

Sealed bids are invited and will be opened by
the St. Mary Parish School Board at its regular
meeting to be hold on JULY 3RD, 1924, at ten
o'clock A. M., at its office in the Town of Frank-
lin. Parish of St. Mary, State of Louisiana, forthe sale of one hundred fifty (150) bonds of the
denomination of five hundred ($500.00) dollarseach, to the amount of Seventy-five thousand
($75,000.00) dollars, to run for a period of twenty-five years. bearing interest at the rate of five and
one-half per cent per annum, payable semi-annu-ally. to be secured by a tax upon all of the prop-
erty situated in School District Number Eightof the Parish of St. Mary. Louisiana.

All bids should be addressed to L. A. Law,Parish Supt., Franklin, Louisiana, anti should be
accompanied by a certified check for Two thous-sand ($2,000.00) dollars.
The School Board reserves the right to rejectany and all bids.
Franklin, Louisiana, this 20th day of May,1924. •

JOHN C. CLAUSEN,
President St. Mary Parish School Board.L. A. LAW.,
Secretary, St. Mary Parish School Board.

APPRAISALS
Made Ba

Qualified Engineers in All Lines

STANDARD APPRAISAL COMPANY
90 John Street New York

NEW LOANS

$640.822.29

City of Minneapolis
Special Street Improvement Bonds.

Office of the City Comptroller,
Minneapolis. Minnesota, May 19th, 1924.

Notice is hereby given that the Committee on
Ways and Means of the City Council of the City
of Minneapolis, Minnesota, will sell at a public
sale, at the office of the City Comptroller of said
City, on WEDNESDAY, JUNE 25TH, 1924,
at 2:00 o'clock p. m.. $640,822.29 Special Street
Improvement Bonds, authorized to be issued and
sold by the City Council of said City by a resolu-
tion passed May 15th, 1924, and approved May
16th. 1924, for the purpose of realizing funds for
acquiring lands for laying out, widening and open-
ing certain streets in the City of Minneapolis and
improving the same and for making improvements
in certain existing streets in the City of Minneap-
olis. and said bonds will be sold at said time by
said Committee on Ways and Means to the high-
est responsible bidder for cash.
The above Special Street Imarovement Bonds

will be dated on the first day of June, A. D. 1924,
and to bear interest at a rate not exceeding Five
Per Cent (5%) per annum, payable semi-annually,
and to have interest coupons attached thereto,
and to be in denominations of $1,000.00 each or
fractions thereof, as nearly as practicable as de-
sired by the purchaser, and to be payable as nearly
as practicable one-twentieth thereof one year
from the date of said bonds and one-twentieth
thereof on June 1st of each and every Year there
after to and including the first day of June.
A. D. 1944, except the bonds in said proceedings
Nos. 1064. 1085 and 1157. which are to be made
payable as nearly as practicable In ten equal an-nual installments, commencing June 1st, 1925.Sealed bids will be received by the Committee
on Ways and Means, care of Dan C. Brown, City
Comptroller, Minneapolis, Minnesota, until 2:00
o'clock p. m. of the date of sale, and open bids
will be asked for after that nour and all proposals
and subscriptions must state the total amount
offered therefor, at a rate of interest not exceeding
Five Per Cent (5%) per annum, including pre-
mium and accrued interest thereon from the date
of said bonds to the date of delivery and said
bonds will be awarded to the hIg.lost responsible
bidder therefor for cash and the purchaser thereofwill be required to accompany his bid with a cer-
tified check payable to C. A. Bloomquist, city
Treasurer, for a sum equal to Two Per Cent (2%)of the par value of the bonds bid for.The approving opinion of John O. Thomson,Attorney, New York, will accompany these bonds.
The principal and interest of the above described

bonds will be payable at tho fiscal agency of theCity of Minneapolis, in the City of New York,or at the office of the City Treasurer, Minneapolis.
Minnesota, at the option of the holders thereof.
resTerhveedri.ght to reject any and all bids is hereby

The bonds will be delivered to the purchaser
thereof at the office of the City Comptroller in
Minneapolis, Minnesota, or elsewhere in the
United States, at the option of the purchaser.
By order of the Committee on Ways and Means

oMf a t hy el9t City, l924. 
Council at a meeting held thereof

DAN O. BROWN,
City Comptroller.

Minneapolis, Minnesota.

Mem.A.S.M.E. Cable: LEEOCAMP
Mem.Am.Ch.Soc. Phone: M- 6058

LEE G. CAMP
CONSULTING ENGINEER

To the Cane Sugar Industry
Management-Designs-Construction.

INVESTIGATIONS APPRAISALS REPORTS
For Financial Institutions

AGUIAR 86 HAVANA CUBA
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WILSON GRADED SCHOOL DISTRICT (P. 0. Wilson), Wilson

County, No. Caro.-BOND OFFERING.-Bids will be received until

11.30 a. m. June 27 by Charles L. Coon, Secretary Board of Trustees. for

$35,000 school bonds. Interest not to exceed 6%. Denom. $1,000.

Date July 1 1924. Prin. and int, payable at the National Park Bank.

New York. Due on July 1 as follows: $1,000 1927 to 1945 and $2,000

1946 to 1953. A certified check for 2% of bid upon some North Carolina

bank or trust company, payable to the Treasurer of the district required.

WOODLAND HIGH SCHOOL DISTRICT (P. 0. Woodland)a

Yolo County, Calif.-BOND SALE.-The $124,000 5% school bend
offered on June 2-V. 118. p. 2736-were purchased by Dean Witter & Co.

of San Francisco as 5s at a premium of $1,649. equal to 101.31. Date

June 2 1924. Due $7,000 1926 to 1935, incl.; $9,000 1936 to 1941, incl. ,

WORCESTER, Worcester County, Mass.-TEMPORARY LOAN.-
A temporary loan of $500.000 has been sold to Salomon Bros. & Hutzler
of Boston on a 3.19% discount basis. Due Nov. 14 1924.

ZANESVILLE, Muskingum County Ohio.-BOND OFFERING.-
Sealed bids will be received until 12 in. June 26 by John Gallagher, City
Auditor, for 5148.000 5% street impt. city's portion bonds. Denom.
$1,000. Prin. and semi-ann. int. (A. & 0.) payable at the City Treasurer's
office. Due yearly on Oct. 1 as follows: $13,000, 1925, and $15,000.
1926 to 1934 incl. Certified check for 1% of the amount of bonds bid
for, payable to the City Treasurer, required.

CANADA, its Provinces and Municipalities.
BARTON TOWNSHIP, Ont.-BOND SALE.-Reports say that

Matthews & Co. secured the $12,652 534% 10-year and $12,875 534%
20-year debentures at 101.91, the money costing 5.30%. Tenders were
as follows:

101.97Matthews & Co   Bird, Harris & Co 101.27
Gairdner, Clarke & Co 101.93 Cochran, Hay & Co 101.17
Dyment, Anderson & Co 101.86 Murray & Co 101.04
Wood, Gundy & Co 101.81 C. H Burgess & Co 101.23
Macneill, Graham & Co 101.53 Bell, Gouinlock & Co 101.29
Nesbitt, Thomson & Co 101.37 McLeod, Young, Weir & Co- -101.00

CAMPBELLFORD, Ont.-BONDS VOTED.-Unofficial reports say
that by-laws totaling $41,000 have been passed by the Council.

DORVAL, Que.-BOND OFFERING.-Bids are invited up to 7 p. m.
June 16 for the purchase of $50,000 6% 10-year bonds. dated May 1 1924,
and in denominations of $100, $500 and $1,000. H. Meloche, Secretary-
Treasurer.

EAST YORK TOWNSHIP, Ont.-BONDS VOTED.-It is stated that
a $28,000 by-law for general purposes has been passed.

FREDERICTON, N. B.-BONDS VOTED.-It is reported that the rate-
payers passed a $150,000 school debenture by-law.

KINDERSLEY SCHOOL DISTRICT, Sask.-BOND SALE.-Accord-
lug to reports, an issue of $20,000 634% 30-installment bonds has been
purchased by the Regina Brokerage & Investment Co. at 100.555. Bids
were as follows:

Regina Brokerage & Invest- W. Ross Alger Corp 99.05
ment Co 100.555 es 99.00Nay & Jam

100.50 W. Kirkpatrick & Co W. H. Howes  98.00

MONTREAL, Que.-BONDS VOTED.-Loans aggregating $3724iMitt
have been passed according to newspaper reports by the Metropolitan
Commission.

NEWCASTLE, N. B.-BOADS VOTED.-The ratepayers, it is stated,
have approved the $50,000 school debenture by-law.

RADCLIFFE TOWNSHIP, Ont.-BOND SALE.-An issue of $4,200
534% 10-installment telephone system bonds was sold to Macneill, Graham
& Co. during the month of May.

ST. JOACHIM de CHATEAUGUAY, Que.-BOND OFFERING.-
Bids will be received up to 5 p. in. June 16 1924 for the purchase
of $18,000 6% 18-year debentures. Bonds are dated June 1 1924 and
are payable at Chateauguay or Montreal. L. P. Pare, Secretary-Treasurer.

ST. JOHN, N. B.-BONDS AU ThORIZED.-A $16.616 bond issue for
local improvements has been authorized.

SANDWICH, Ont.-B014D SALE.-An issue of 585.573 6% 20-install-
ment hydro debentures. it is reported, has been sold to Geo. Carruthers
& Son at 99.27. the money costing 6.08%. A higher bid was submitted
by A. E. Ames & Co., but the bonds were awarded, it is stated, to the
former company. Tenders were as follows:
Geo. Carruthers & Son 99.27 Bird, Harris & Co 97.00
A. E. Ames & Co 99.391
G. R. Burgess & Co. bid 99 for an option only.

SASKATCHEWAN SCHOOL DISTRICTS.-BON DS AL ThORI ZED.
-The following, according to the "Monetary Times," is a list of authoriza-
tions granted by the Local Government Board from May 9 to 16: Leicester;
$2,500, not exceeding 7%, 10-installments; Fair Valley. $3,900, not ex-
ceeding 8%. 15-years: Steadfast, $3,500, not exceeding 7%, 10-years
Ranch, $850. not exceeding 8%, 10-years: Banks. $5.000. not exceeding
8%. 20-years: Mantarie. $4,500. not exceeding 8%. 15-years.

SCHRIEBER TOWNSHIP, Ont.-BOND SALE.-During the month
of May an issue of $40,000 535% 30-installment school bonds, guaranteed
by the Province of Ontario. was awarded to Macneill, Graham & Co.

TORONTO GORE TOWNSHIP, Ont.-BONDS VOTED.-The rate-
payers have approved, it is stated, an $8,000 534% 10-year bridge debenture
by-law.

VICTORIA, B. C.-BOND OFFERING.-D. A. MacDonald, City
Comptroller. invites bids up to June 16 for the purchase of $665,000 5%
20-year bonds. Alternative bids are asked for bonds payable in Canada
only, and bonds payable in Canada and United States.

WINDSOR ROMAN CATHOLIC SEPARATE SCHOOL BOARD,
Ont.-BOAD SALE.-An issue of $275,000 514% 30-year bonds has been
awarded to Dyment. Anderson & Co. at 96.57, the money costing 5.75%.
Bids were as follows:
D.vment, Anderson & Co 96.57 [Bell, Gouinlock & Co 95.19
Wood, Gundy & Co 95.2751

Macneill, Graham & Co. submitted a bid of par, subject to the deben-
tures being guaranteed by endorsement by the Province of Ontario. but
was refused by the Board.

STATE BANK OF THE 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 Government:of October 12th, 1921.

CAPITAL - 5,000,000 Chervonetz
N. B.-I chervonetz contains 119.4826 grains of pure gold and equals El. Is. 1Md. or 55,1414

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 great resources of this institution form
but one reason why it is selected by so many
out-of-town banks, corporations and indi-
viduals who desire a Pittsburgh banking
connection. Our intimate knowledge of
financial conditions throughout the world and
the comprehensiveness of Mellon Banking
Service have very definite value to such clients.

We invite your correspondence.

MELLON NATIONAL BANK
PITTSBURGH. PA.

IF
you are looking for an executive
accountant and manager, who
can relieve you of many details
and install money saving im-
provements, highly recom-
mended by well known bankers
and business men, seeking re-
sponsible connection, write to
Box A-1, Financial Chronicle,
90 Pine Street, New York.

STOCKS AND BONDS
Bought and sold for cash, or carried on

conservative terms.
Inactive and unlisted securities.

Inquiries invited.

FINCH, WILSON & CO.
Formerly Finch & Tarbell

Members New York Stock Exchange.
120 BROADWAY NEW YORK

NEW LOANS

$47,000

Putnam County, N.Y.
BONDS.

Sealed bids will be received by the undersigned
up to TWELVE O'CLOCK NOON, JUNE 25,
1924, for the purchase of $47,000 Highway Im-
provement Bonds, to be issued by the County
of Putnam, New York.
Bonds will be payable $1,000 on the first day

of August, 1925. and $2,000 on the first day of
August in each year, from 1926 to 1948, both
inclusive, and will bear interest at Four and
Three-quarters per cent per annum, payable
semi-annually on the first day of February and

August,Principal and interest payable in New York
exchange at the office of the County Treasurer,
or at the First National Bank, Brewster, New
York.

All bids must be accompanied by a check cer-
tified by a New York State or National Bank or
Trust Company for Two Per Cent of the total
amount issued.
The right is reserved to reject any and all

bids.
Bonds will be dated August 1. 1924.
Dated, Brewster, New York, June 10th, 1924.

EDWARD D. STANNARD,
County Treasurer of Putnam County.

Mortimer & Co.
149 Broadway

New York

USE AND CONSULT
the Classified Department of

the Financial Chronicle
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inantia
CHICAGO

etreenebaum Sons
Investment CmnDanT

Safe Investments Since 1855
S. E. Cor. LaSalle and Madison Sts.

Safe First Mortgage
Real Estate Serial Bonds

Suitable Investments for Banks, Insur
ance Companies, Estates and Individual.
Approved and Recommended by the

OLDEST BANKING HOUSE IN Ci-I1CA(..t

Utilities
One hundred thousand
investors have purchased
income-earning securities
of strong public utilities
through our organization.

UTILITY SECURITIES
COMPANY

72 W.Adams St.,Chicago,111.
Tel. Randolph G.:72

Milwaukee — Louisville

Cammack & Company
Municipal and Corporation

Bonds
39 So. La Salle St.
CHICAGO, ILLINOIS

A. 0. Slaughter &
Members

New York Stock Exchange
Chicago Stock Exchange
Chicago Board of Trade

110 WEST MONROE STREET
CHICAGO, ILL.

GORRELL & CO.
Investment Securities

1027 The Rookery • Chicago

GARARD & CO.
Inveltment Securities

39 So. La Salle St. Chicago

CHRISTIAN & PARSONS CO.
Collateral Loans

Investment Securities

208 S. La Salle St Chicago, !IL

We specialize in Municipal Bonds

0. FELLOWS COMPANY
29 S. LaSalle St., Chicago

TOLEDO

Blanchet, Thornburgh & Vandersall
MUNICIPAL BONDS

SECOND N4TIONAL BANK BLDG.,
TOLEDO, OHIO

inancial

Hyney, Emerson & Co.
MUNICIPAL & CORPORATION

BONDS
Specialists in Financing of

Chicago and Middle-Western Industries

39 South LaSalle Street, CHICAGO
MILWAUKEE KALAMAZOO

MILWAUKEE

EDGAR, RICKER & CO.
East Water & Mason Sts.,
MILWAUKEE, WIS.

Wanted
EASTERN OREGON

LIGHT & POWER COMPANY
First 6s, due Oct. 1, 1929

Second Ward Securities Co.
Third and Cedar Sts.

MILWAUKEE

105 So. La Salle St.
CHICAGO

Specialists in

Wisconsin Municipals

and all

High Grade Investments

CLEVELAND

Listed - Unlisted - Inactive
Stocks & Bonds

ALBERT FOYER
Leader News Bldg. CLEVELAND, 0.

PITTSBURGH

A. E. MASTEN & CO.
Established 1891

New York Stock Exchange
MembersiBoston Stock Exchange

Pittsburgh Stock Exchange
Chicago Board of Trade

Pittsburgh Securities a Specialty
Listed and Unlisted Securities

323 Fourth Ave., Pittsburgh, Pa.
Branch Office ,Wheeling, W. Va.

ST. LOUIS

J. Herndon Smith Charles W. Moore
William H. Burg

SMITH, MOORE & CO.
INVESTMENT BONDS

309 OLIVE ST., ST. LOUIS, MISSOURI

POTTER KAUFFMAN & CO.
Investment Securities

I 511 LOCUST ST. ST. LOUIS

Member St, Louis Stock Exchange

PROVIDENCE

BODELL & CO.
10 WEYBOSSET STREET

PROVIDENCE

New York Boston

financial

E.W.ClarkKo.
BANKERS

321 Chestnut St., Philadelphia

Established 1837

Members New York and Philadelphia

Stock Exchanges

BOLES 6-WESTW0OD
Membet) Phila. Aock. ExchanSe

BONDS
OF PROVEN
VALUE AND
READILY SALABLE

•••• •

J31ds, Philadelphia
PHONE: LOCUST 4723

Pennsylvania Tax Free Bonds

PAUL & CO.
embers Philadelphia Stock Exchange

Pennsylvania Building
PHILADELPHIA

WARREN A. TYSON & CO.
Investment Bonds

1427 Walnut Street
PHILADELPHIA

Frederick Peirce
BONDS INVEST
FOR & Coe MENT

60 Wall Street, New York
207 So. Fifteenth Street, Philadelphia

SPARTANBURG. S. C.

A. M. LAW & CO., Inc.
DEALERS IN

Stocks and Bonds
Southern Textiles a Specialty

SPARTANBURG, S. C.

COLUMBUS, OHIO

W. W. CARY & CO.
Members Columbus Stock Exchange

COLUMBUS SERVICE

20 East Broad COLUMBUS. OHIO

ATLANTA

THE ROBINSON-HUMPHREY CO.
Established 1894

MUNICIPAL AND CORPORATION
BONDS

GEORGIAATLANTA
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