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The Financial Situation.

The feature of the week has been the further rise
in prices in both the commodity and the security

markets. Wheat is up a further 6@8 cents a bushel

since last Friday and as compared with only a few

months back shows an advance of 30(g35 cents. The
record of corn is the same. And some of the prod.'

ucts of corn, like hogs, also show a very substantial
advance within a very short period of time. The
great appreciation in values follows not so much as
the result of an impairment of crop prospects in this
country as it does of a less favorable outlook abroad,
though it does not seem likely that the 1924 crop of
either wheat or corn in the United States will be
equal to that of 1923. The new rise in wheat this
week, for instance, has been based mainly on re-
ports of great damage to the Canadian wheat crop,
while on the other hand accounts regarding the
wheat crop in the United States have been distinctly
more favorable, the State of Kansas in Particular
having the promise of a bumper harvest. Thus the
situation is that our Western farmers have the as-
surance of good even if not unprecedentedly large
crops, and can at the same time count upon getting
high prices for them—an extremely fortunate com-
bination of circumstances. The significance of this

lies in the increased purchasing power it gives an
important element of our population—the farming

classes. Within a very brief period of time the con-

dition of these farming classes has been completely

transformed. Previously they constituted the least

favored part of the population. Their lot indeed was

one for commiseration, since the prices of their prod-

ucts had dropped to pre-war levels, while the things

they had to buy ruled away above these pre-war levels.

Now all this has been changed and the prices of their

products are ruling above such levels. They are

therefore once more circumstances so that they can

again buy in a normal way to supply current needs

and requirements. The fact cannot fail to be re-

flected, sooner or later, in many departments of

trade, where business has been steadily slackenbig

for several months past. Indeed, in certain direc-

tions there are signs even now that this is taking

place.
As far as the rise on the Stock Exchange is con-

cerned, the movement is growing apace. It is many

a long day since we have so broad a speculation as

that now being witnessed on the Exchange. For

the time being only favorable influences appear to

count, and adverse developments are completely ig-

nored. The railroads are prime favorites, and there

is apparently reason for this in the fact that the con-

dition of these rail carriers has been so greatly im-

proved as compared with the desperate plight in

which they found themselves when the Federal Gov-

ernment surrendered control of them in 1920, though

for the moment their earnings are showing big de-

clines from the exceptionally high totals reached

last year. That a sharp distinction must be made

between the industrial issues and the railroad shares

became evident this week, when the Bethlehem Steel

Corporation found itself obliged to suspend divi-

dends on its common stock. It is a time for discria.-

ination anyway. The rise this year has been of very

substantial proportions, and pools are boosting

special stocks out of all proportion to their intrinsic

merits. There is danger in this to the guileless out-

sider who may be inclined to take a "flier" in the

market, because everything, good, bad and indiffer-

ent, appears to be going up. We had an illustration

how this works the present week. Public utility

issues have recently been growing in favor, and tak-

ing advantage of this, certain speculators have been

whirling up the local traction shares. Interboro

Rapid Transit, which last January sold at 12%, has

in this way been sent up kiting to 391/4 the present

month. This week, on a proper warning from the

Transit Commission, the stock dropped 10 points.

Recalling the attitude that Mayor Hylan has so

steadfastly maintained against the subways, it is

difficult to understand what real basis anyone eau

find for such a prodigious advance. Other imitances

of the same kind might be mentioned. Thus Colu-

rado Fuel & Iron has been the subject of a sharp

speculation, the result of which has been to tiouble

the price of the common shares, they selling at 491/2

July 2 against 247/8 Feb. 15. This week the income

6tatement for the three months ending June 30 has ap-

peared and it shows that the company did not quite
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earn its fixed charges for this period after allow-
ing for depreciation. But these are exceptions, and
as a rule the speculation for higher prices seems to
rest on a sound basis.

The novelty of a semi-monthly report on the con-
dition of the growing cotton crop, to be issued by the
Department of Agriculture, during the critical grow-
ing season, became operative for the first time this
week. The report was issued on Monday and a con-
dition of 68.5% of normal was shown for this year's
crop, on the date of July 16. On June 25, the date
of the preceding condition report, 71.2% was shown,
a loss of 2.7 points during the intervening 21 days.
On the basis of the July 16 condition a yield of 141.3
pounds per acre is estimated by the Department,
which would make a total production of 11,934,000
bales of cotton—the estimate of yield based on the
June 25 condition was 12,144,000 bales. An exact
comparison cannot be made with conditions in pre-
ceding years. Last year, and for many years, the
condition has been taken on the 25th of the month.
Last year the loss in condition from June 25 to July
25 was 2.7 points, while for an average of ten years
the loss from June 25 to July 25 has been 3.6 points.
This year, as noted above, the loss from June 25 to
July 16 has been 2.7 points. The July 25 1923 esti-
mate of production was 11,412,000 bales, but the
actual harvest was only 10,128,478 bales. For the
preceding year, 1922, 9,761,478 bales were harvested,
and for 1921, 7,953,641 bales. The next Government
report this year will be issued on Friday, Aug. 8,
and will indicate the condition on Aug. 1, 16 days
later than is shown in the report published this week.
Comparison at that time will be more nearly in line
with the condition as shown in the report of July 25
1923, as the season will be so much further advanced.
The most serious declines in condition during the

three weeks this year from June 25 to July 16 were
in the States of North and South Carolina and
Louisiana. In North Carolina there was a loss of 17
points, South Carolina 10 points and Louisiana 12
points. These are all important cotton States. The
condition for North Carolina on July 16 is
down to 56%; a year ago, July 25 1923, it
was 82% and the production last year in
North Carolina was heavy. For Oklahoma and
Alabama the condition is unchanged and for Texas
there is a decline of only one point, the condition
July 16 being 69% and June 25 70%—last year, July
25, it was 71%. Georgia, Arkansas, Tennessee and
Missouri report a higher condition July 16 this year
than on June 25. The tendency during July is
usually downward, and it is exceptional for an im-
provement in condition to appear during the period
now under review.

Unusual interest, in the United States as well as
in Europe, has attached to the Inter-Allied Confer-
ence in London, although the definite results that
had been hoped for have not been realized. The
chief stumbling block has been with respect to the
terms of the proposed £40,000,000 international loan
to Germany provided for in the Dawes plan. Sec-
retary of State Hughes made an important speech
at a Pilgrims' dinner in his honor. He, Ambassador
Kellogg, and Secretary Mellon and Thomas W. La-
mont are said to have played highly important parts
in the negotiations with respect to the loan. Noth-
ing especially definite has resulted from the

plenary session of the Conference on Wednesday
afternoon.

Apparently some progress was made over the
week-end at the conferences of the three committees
of the Inter-Allied Conference that were appointed
at the initial session .to work out the various big
problems with which the Conference had to deal.
Just prior to the week-end gatherings the outlook,
as given in London cable dispatches, for reaching
an agreement on these problems, was not especially
bright. The correspondent in the British capital of
the New York "Times" cabled late Friday evening
(July 18) that "some progress was made to-day in
the preparations for the session of the Inter-Allied
Conference, though the debates in the committees
were marked by heated controversy and a show of
obduracy on points held by the French delegates to
be vital." He added that "this was notably the case
of the First Committee, which is concerned with the
problems of possible German default. France has
in principle accepted the view that it is unnecessary,
if not impossible, to define the exact nature of the
penalties to be imposed in case of willful default, but
she is not willing altogether to exclude the possibil-
ity of separate action against Germany."
The same correspondent on Sunday evening sent

word that "the Inter-Allied Conference has made
real progress this week-end. Of the three commit-
tees appointed to work out the details of a plan for
the application of the Dawes report two, namely the
First and Third, have now practically completed
their work. The general atmosphere was greatly im-
proved as the result of the earnest conversation on
Friday between the heads of delegations at 10 Down-
ing Street, and certain obstacles that had appeared
almost insurmountable began to melt away." He
also asserted that "there was no doubt from the be-
ginning of the great desire of all the Governments
represented to make the Conference a success; but
they had difficulty in finding a formula or formulae
which, while safeguarding the complete application
of the experts' report, would take full account of the
interests of all the Allies and the present position of
each Government. The effects of the conversations
in Downing Street were seen in the rapid completion
yesterday of the work of the First Committee, which
has been dealing with the question of ultimate Ger-
man default. Useful suggestions by the American
observers paved the way for the final agreement,
which incorporates the proposals and counter-pro-
posals of M. de Peretti della Rocca and Mr. Snow-
den." Continuing to outline what he understood had
been accomplished, the "Times" representative said:
"The Second Committee, which is dealing with ar-
rangements for the evacuation of the Ruhr, found
little difficulty on Saturday in reaching an agree-
ment on the main features of the modified plan put
forward by M. Seydoux. Certain technical details
were, however, referred to a sub-committee, which
worked all day to-day on plans for securing the
safety of whatever troops might remain to insure the
invisible occupation of the Ruhr. The Third Com-
mittee, which deals with the question of the transfer
of payments from Berlin to creditor countries, has
agreed that a special organization shall be set up in
each creditor country to advise on the conditions in
which German payments and deliveries shall be
transferred with due adaptation to each country's
economic interests." Referring to the assistance
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rendered by the American observers, this same corre-
spondent declared that "all the delegates have paid
tribute to the wise and conciliatory influence of the
American observers, and the words with which Colo-
nel Logan closed the successful meeting of the First
Committee last evening are regarded as particularly
encouraging." Secretary Of State Hughes, who is
also President of the American Bar Association, was
quoted upon his arrival in London as saying that
"the American people and the American Govern-
ment are much interested in the putting into effect
of the Dawes report, for we in the Government re-
gard it as a sound basis for the economic recupera-
tion of Europe. We are assured that American sen-
timent is strongly behind the Dawes report and be-
lieve that its execution is of the greatest consequence
for the future peace of the world."

According to an Associated Press dispatch from
London Monday afternoon the outlook for a prelim-
inary agreement on important points and the holding
of a plenary session the next day was not quite so
bright as had been represented in the dispatches of
the previous evening. It was stated that Prime
Minister MacDonald of England conferred for two
hours that morning with Premier Herriot of France,
Finance Minister de Stefani of Italy and Premier
Theunis of Belgium, regarding ways and means of
obtaining an agreement between the delegates of the
Inter-Allied Conference on the enforcement of the
Dawes plan. According to the dispatch also, "while
the plenary delegates discussed the broad phases of
the Dawes plan, the committees of experts continued
their efforts to reach an agreement on the measure
for bringing about the fiscal and economic unity. of
Germany. It is believed this will be realized by to-
night, except for the question of railway control,
which remains a stumbling block to the plans for the
evacuation of the Ruhr." With respect to the latter
point, it was observed that "the French, it is indi-
cated, are none too pleased over the possibility of
losing control of all the railways to the Ruhr. They
have adopted a view somewhat more conciliatory to-
ward the British position that the lines should be
returned to the authority of the Inter-Allied Railway
Board, but they are still seeking ways to insure the
maintenance of their own communications in any
eventuality in the Ruhr."

Secretary of State Hughes, in an address before
the Pilgrims, at a dinner given in his honor in Lon-
don on Monday evening, promised the assistance of
America in the rehabilitation of Europe. He said:
"You may count upon our interest and assistance in
the necessary measures to assure the economic re-
habilitation of Europe. It does not matter that this
aid is not given by the Government. Without wish-
ing to say anything controversial on this occasion, I
may give it as my conviction that had we attempted
to make America's contribution to the recent plan of
adjustment a Governmental matter we should have
been involved in a hopeless debate, and there would
have been no adequate action." This apparently
was only another and diplomatic way of justifying
the policy of the United States in not going into the
League of Nations. In further defending this pol-
icy, Mr. Hughes declared that "we should have been
beset with demands, objections, instructions. This
is not the way to make an American contribution to
economic revival. You have the Dawes plan, and

you have had the participation of American experts
with the liberty of constructive effort, which was
essential, because it was undertaken in the only way
in which success was possible. When you deal with
economic rehabilitation you doubtless have in mind
such contribution as America may be able to give in
disinterested advice, and later in participation in
the absolutely essential loan. The important, in-
deed the indispensable, thing is that methods should
be contrived and that your disposition should be
such that assistance of that sort can be rendered."
He likewise suggested that "my confidence that a
way will be found to surmount all the existing diffi-
culties lies in the fact that failure would invite chaos.
There is no gain to any one in that. On the other
hand, going forward with reasonable measures to
put the plan into effect gives hope to all." The Asso-
ciated Press correspondent said that "the American
Secretary of State spoke before one of the most dis-
tinguished gatherings of men prominent in the pub-
lic life of England and America that had ever assem-
bled in London, and his words were enthusiastically
heard by 400 members of the Pilgrims and their
guests." The New York "Herald Tribune" corre-
spondent noted that "there was an unusually repre-
sentative gathering of British public leaders assem-
bled to do honor to Mr. Hughes. The Prince of
Wales sat at the left of the guest of honor and con-
versed animatedly with him, while the Duke of Con-
naught presided. Among those present were Lord
Balfour, John R. Clynes, Lord of the Privy Seal;'
Arthur Henderson„ Home Secretary; Lord Har-
dinge, Sir Auckland Geddes, former Ambassador to
Washington, and numerous representatives of the
law, art and science." According to Washington
dispatches Tuesday evening, "formal announcement
was made by the White House to-day that the speech
by Secretary of State Hughes at the Pilgrims dinner
in London last night was a correct delineation of the
foreign policy of the United States as pursued by the
Coolidge Administration." It was even said that
"the speech was indorsed unqualifiedly and a spokes-
man for the President said its substance had been
discussed in advance at the White House and in its
printed form met with the unqualified approval of
the President."

It will be recalled that from the very start special
emphasis has been placed upon the importance of the
£.40,000;000 international loan to Germany, if the
Dawes plan is to be made effective. Secretary
Hughes, in his Pilgrims' speech, called direct atten-
tion to it. Prime Minister MacDonald, in address-
ing the British House of Commons before the Inter-
Allied Conference started, pointed out the same
thing. It was perfectly natural, therefore, that the
bankers should have asked for the assurance in ad-
vance of ample security before agreeing to undertake
the flotation of the loan, which it is generally real-
ized will not be an easy task, to say the least. Ca-
bling Monday evening, July 21, the London corre-
spondent of the New York "Herald Tribune" said
that "the Inter-Allied Conference struck a serious
snag to-day when it became known that the bankers
who will have the responsibility of raising $200,000,-
000 as a loan to Germany had served notice on the
statesmen that the report of the First Committee
dealing with safeguards was not satisfactory." He
also announced that "this evening the text of the
committee's report, which had been adopted unani-

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



••',/ 

o 07' was issued by the British Foreign Office.

/8RA R 
piI •n this report an American would act as agent
  reparations payments and would have wide pow-
ers in settling all questions of default on the part of
Germany. It has been stated positively that Owen
D. Young will fill this post." Continuing to outline
the attitude of the bankers, as he was informed, the
correspondent said: "The bankers notified 'the
statesmen that they wanted the various Governments
to guarantee the loan and, failing this, that the
Allies agree not to invade Germany. As these condi-
tions are impracticable, the bankers expressed the
wish that the integrity of the German Reich be made
subject to more stringent safeguards than those pro-
vided in the report. Whether the bankers will
accept the report as it stands or whether the Confer-
ence as a whole will come nearer to the bankers' de-
mands will be made clearer after the next plenary
session. The bankers pressed their objections at a
conference in the House of COTIMIOns this aftern .on
attended by Chancellor of the Exchequer Snowden,
Finance Minister Clementel of France, Count de
Stefani, Sir Montagu Norman, Governor of the Bank
of England; Sir Robert Kindersley, Owen D. Young
and Thomas W. Lamont, representing J. P. Morgan &
Co., of New York. Later Mr. Lamont dashed off to the
Hyde Park Hotel, where for half an hour he was
closeted with Premier Herriot. It is understood
that M. Herriot told the American banker that the
French Parliamentary situation made political guar-
anties, such as the bankers desired, virtually impos-
sible."
It became known in London on Tuesday evening

that "efforts were made to-day to produce a revised
formula which would meet the bankers' objections
and would at the same time satisfy the French de-
mand for security against German aggression." It
seems that "Premier Theunis of Belgium came for-
ward with the first of these proposals, and Ambas-
sador Kellogg advanced the second, which was de-
signed to restrict within certain limits the charac-
ter of the sanctions which could be applied in the
event of a German default, without injury to the
interests of investors in the £40,000,000 loan to Ger-
many." The New York "Times" correspondent ex-
plained that "France, under the formula drawn up
by the First Committee, reserves all her rights under
the Versailles Treaty, and those rights, according
to the French view, include such action as the occu-
pation of German territory. The British Clovern-
ment questioned the legality under the Versailles
Treaty of the occupation of the Ruhr." He said also
that, "the American Ambassador's proposals were to
the effect that in the event of sanction becoming
necessary the Powers concerned must take the ad-
vice of experts as to the economic effect of such sanc-
tions as it might be desired to apply, before applying
them, so as to insure that there would be no inter-
ference with the working of the Dawes scheme. Mr.
Kellogg suggested that a protocol registering the
undertaking by the Powers to abide by the experts'
decision in this respect should be agreed to at the
present Conference." The situation was further ex-
plained as follows: "The proposal put forward by
M. Theunis sought to strengthen the powers placed
in the hands of the American Agent-General of Rep-
arations, and possibly the American representative
of the bondholders, in relation to the Reparations
Commission, by suggesting the appointment of a,
committee of five to be selected from the personnel
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of the Dawes committee. This committee of five
would have the right of representation before the
Reparations Commission. American support for
these combined proposals was not lacking. It was
pointed out in American quarters that a protocol
such as Mr. Kellogg suggested would in effect be a
guarantee against any one nation taking separate
action in regard to sanctions which might impair the
security of the £40,000,000 loan." In commenting
upon the principal developments of the day, the
London representative of the New York "Herald
Tribune" cabled that as a result of these gatherings,
and the efficient work done by Ambassador Kellogg
as mediator, "the sky brightened somewhat to-night
and it was decided that at a plenary session of the
Allied Conference to-morrow [Wednesday] a pro-
posal of Premier Theunis will be discussed and, it
appears, will have a fair chance of adoption." Re-
ferring to Premier Herriot's position as a result of
what had occurred, that correspondent said that "to
Premier Herriot early to-day the hitch in the Con-
ference proceedings assumed the proportions of a
grave crisis, involving as it did the question of fun-
damental policies. He arrived at a breakfast confer-
ence at 10 Downing Street, looking pale and tired
after a series of night conferences which had allowed
him little time for sleep. There were present at
Prime Minister MacDonald's breakfast, besides the
host and the French Premier, Ambassador Kellogg,
Premier Theunis and Count de Stefani." He stated
also that "the discussion was on, first, the represen-
tations made by the bankers regarding the security
for the German loan, and second, the conditions of
the economic evacuation of the Ruhr. When the Big
Five parted at the doorstep of the Premier's official
residence Premier Herriot held a sidewalk confer-
ence with Premier Theunis, thumping the pavement
with his walking stick to give emphasis to his argu-
ments. Immediately afterward Mr. MacDonald held
a Cabinet meeting, while M. Herriot called his ex-
perts together before attending the conference with
the bankers. In the afternoon Premier Theunis of-
fered his proposal."

Cable advices from Berlin Tuesday evening indi-
cated greater cheerfulness over developments at the
Inter-Allied Conference. The correspondent at that
centre of the New York "Times" said that "it was
optimists' day in Berlin again to-day. The week
began with the pessimists in the ascendancy as news
dribbled in from the London Conference hinting that
Dawes and MacDonald would be found at the end of
the Conference harnessed to the triumphal chariot
of Poincare. Now, however, the news of the deter-
mined stand of the American bankers against the
French demands laid down in the report of the First
Committee of the Conference has breathed new life
into the German optimists. Already they see a
vision of the Conference ending in a glorious tab-
leau, with America standing in the middle, bathed
in golden light, holding out a protecting hand over
Germany's head, while MacDonald and Herriot, in
angelic garb, look on benignly, and Poincare and his
followers grind their teeth in impotent fury." The
Associated Press correspondent in Berlin, purport-
ing to give the position of the German Government
in this situation, said that "it is emphasized in offi-
cial circles here that in order to make a success of
the loan to Germany proposed at the London Con-
ference, the good-will of Germany is essential, and
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that such good-will can scarcely be expected if Ger-
many can at any moment be subjected to sanctions
for alleged failures by the Reparations Commission,
which is regarded here as a prejudiced tribunal. If
a German delegation is invited to London it will
make this point of view clear, it is understood here
on trustworthy authority. Such a delegation will
expect to be allowed to express its views freely and
will not be prepared to proceed to London merely to
affix signatures to a cut and dried protocol submit-
ted by the Allies. Another important point on which
the delegation will demand enlightenment will be
the question of the military evacuation of the Ruhr,
because it is extremely doubtful whether any Gov-
ernment could survive one week without being able
to tell the Reichstag, which opened to-day, that some
kind of arrangement for the military evacuation of
the Ruhr had been made a part of the general agree-
ment. The delegation will also object strongly to the
presence of 3,000 Franco-Belgian railway men in the
Ruhr on the ground that this would mean that Ger-
man economic sovereignty, as stipulated in the
Dawes report, would not be restored. Unless a sat-
isfactory solution is found for these questions the
Marx-Stresemann Government will undoubtedly be

' faced by serious internal difficulties, which might
easily lead to a political crisis and to the replace-
ment of the present Government by another which
might be far more difficult to deal with than the
present one." Naturally, as the week progressed the
attitude in Germany toward the Inter-Allied Confer-
ence did not improve. This was largely because the
situation at the Conference was such that the Ger-
mans could not be given a definite invitation to send
representatives at a specific time. According to a
special Berlin cablegram to the New York "Herald
Tribune" yesterday morning, "Germany's delegates
will appear at the London Inter-Allied Conference
Monday or Tuesday, it was announced to-day [July
24] in the Wilhelmstrasse."

ged discussion, which evaded the main problems at
issue. It is unlikely that another full meeting of the
Conference will be held before Friday or Saturday
at the earliest. Reports that Premier Herriot wishes
to return to Paris for the week-end lack confirma-
tion here."
In his account of the plenary session, the New

York "Herald Tribune" correspondent said that,
"after a two-hour discussion, following a hectic
morning for most of the delegates, the Inter-Allied
Conference, which is seeking means to obtain a rep-
arations settlement from Germany under the Dawes
plan, adjourned this evening to meet again in plen-
ary session, probably on Monday." Apparently he
was not very optimistic over the outcome, for he ob-
served that "the Conference continues, but there are-
several difficult problems which remain unsolved
Progress is slow, yet those in position to know de-
clare that an agreement will be reached." The "Her-
ald Tribune" representative did speak very positively
about the part that was being played by Secretary of
State Hughes. He said in part: "Charles E. Hughes,
American Secretary of State, has been drawn deeply
into the negotiations, and, for the first time since
the Peace Conference, America, though still acting
unofficially, is occupying a role more important than
observer. Mr. Hughes's advice is being sought by all
the leading delegat and bankers an 1 his counsel is
highly appreciated. The Anglo-American bankers

will have the last word at this Conference, but Mr.

Hughes is playing a part of profound importance."

The plenary session was held Wednesday after-
noon at 3 o'clock. The original plan was to hold it
on Tuesday. Though apparently progress was made
at Wednesday's session, the New York "Times" cor-
respondent cabled that evening that, "while no de-
cisions were arrived at at to-day's plenary session of
the Inter-Allied Conference in regard to the main
questions awaiting solution, a new committee of two,
consisting of one British and one French expert, was
appointed to draw up p. report on the following ques-
tions: Does the putting into operation of the Dawes
plan give rise to questions which require to be set-
tled by agreement with Germany? And if so, what
procedure should be adopted in order to arrive at
such an agreement without in any way running
counter to the Treaty of Versailles ?" The "Times"
representative suggested that "on the answers to
these questions will largely depend the character of
the invitation to be extended to Germany if and when
the Conference arrives at an agreement regarding
the operation of the Dawes plan." In continuing
his outline of what happened at the plenary session
lit said: "An extension of the terms of reference of
the Third Committee in the matter of German deliv-
eries in kind was made owing to some slight differ-
ences in regard to the technicalities of the Dawes
-proposals under this head. The plenary session of
the Conference, which was held in the afternoon,
rose after an hour and forty minutes of rather rag-

Commenting upon the deadlock over the terms of
the German loan, the London correspondent of the
New York "Evening Post" said in a cablegram
Thursday evening that "The Inter-Allied Conference
has developed into a struggle between the represen-
tatives of the American investing public and the
French political delegation." According.to a cable-
gram the same evening from the correspondent of
"The Sun" in Paris, "even some of Herriot's sup-
porters are alarmed by the firm insistence of Ameri-
can and British bankers at the London Conference
on the guarantees for the Dawes loan to Germany
and public opinion is being mobilized against the
pretensions of international finance." He added
that "thus Leo Bouyssou, Vice-President of the
Chamber of Deputies and a great Herriot supporter,
expressed alarm that the American bankers are ar-
rogating dictatorial power in the application of the
report, saying: 'International finance cannot be al-
lowed to judge for itself any German default in pay-
ments, thus substituting itself for political institu-
tions. Of course the bankers' help is necessary, but
that is no reason for surrendering to international
finance the rights of Government. It was precisely
in order to abolish the supremacy of international,
bankers that we fought the last election."

It will be recalled that announcement was made in
Rome cable dispatches last week that Premier Mus-
solini of Italy would not attend the Inter-Allied Con-
ference. Apparently he devoted much of his time
to the development of the ideas that he had in mind
for reforming the Fascisti. Under date of July 23
the Rome correspondent of the New York "Times"
cabled that "the Grand Council of the Fascism°,
amid great enthusiasm, has unanimously approved a
program which Premier Mussolini in person out-
lined for the Fascisti to follow to face the situation
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which has developed in Italy since Deputy Matte-
otti's murder." He added that "the chief reforms
within the Fascist Party which Premier Mussolini
advocates are: First, nomination through free elec-
tions by the Fascisti rank and file of a new director-
ate of the Fascist Party. Second, strict 'revision' of
'the rank and file of the Fascisti in order to free the
party of all its undesirables. Third, greater disci-
pline. Fourth, the institution of a 'Court of Disci-
pline,' presided over by some non-Fascist whose in-
tegrity is above discussion, to have vigilance over
the activities of the leaders of the Fascist Party.
Fifth, intensification of Fascist trade union activi-
ties." The Premier made a speech before the Grand
Council which he closed by saying: "We will never
turn back. Whatever the future may hold in store,
the Fascisti of Italy may rest assured that their
leaders have a clear and almost religious sense of
their responsibilities, and that no burden is too
heavy and no risk is too great for them when the fate
of Italy and Fascismo are in play." The "Times"
representative observed that "Premier Mussolini ap-
pears to have completely recovered from a fit of de-
pression which fell upon him after the tragic event
just over a month ago. He appeared before the
Grand Council in high spirits and spoke with his
customary vehemence and vigor. He has lost that
tired appearance which surprised and alarmed many
of those who have had occasion to come into contact
with him during the last few weeks."

No change has been reported in official discount
rates at leading European centres from 10% in Ber-
lin; 7% in Norway and Denmark; 6% in Paris;
51/2% in Belgium and Sweden; 5% in Holland and
Madrid and 4% in London and Switzerland. In
London open market discount rates were firmer,
advancing to 3%@3%70 for short bills, against
31/4@3%%, while three months' bills are now quoted
at 33/4@3 13-16%, against 3 9-16@3%% a week ago.
Money on call at the British centre was likewise
strong, and closed at 31/4%, in comparison with
21/4 last week. In Paris the open market discount
rates ranged between 5@514%, while at Switzer-
land the quotation was 3*9-16@35/8%.

A small loss in gold was shown by the Bank of
England in its statement for the week ending July
23, amounting to £1,338, although as a result of an
increase in note circulation of £70,000, reserve de-
clined £72,000. A farther advance in the proportion
of reserve to liabilities occurred, viz. .30%, to
18.60%, as compared with 18% last year. In 1922
the ratio stood at 1P/4. All of the deposit items
were reduced. Public deposits decreased £403,000
and "other" deposits fell £1,872,000, while the bank's
temporary loans to the Government fell £5,505,000.
Loans on other securities expanded £3,329,000. Gold
holdings now stand at £128,269,723. A year ago the
total was £127,640,308 and in 1922 £127,403,930.
Reserve aggregates £21,746,000, as against £21,672,-
843 in 1923 and £21,096,300 a year earlier. Note cir-
culation is £126,272,000. This compares with £125,-
717,465 last year and £124,757,630 the year prior to
that. The loan total is £73,509,000, hi contrast with
£70,556,056 for the corresponding week of 1923 and
£72,243,297 a year earlier. Clearings through the
London banks for the week totaled £693,980,000.
This compares with £737,337,000 last week and
£608,211,000 a year ago. No change has been made

in the bank's minimum discount from 4%. We ap-
pend herewith comparisons of the principal items of
the Bank of England returns over a series of years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1924.

July 23.
1923.

July 25.
1922.

July 26.
1921.

July 27.
5

1920.
July 28.

Circulation 128,272,000 125,717,465 124,757,630 128,283,370 125,369,195
Public deposits  11,336.000 10.462,544 14,296,634 15,373,851 15,148,854
Other deposits 105,576,000 109,383,986 107,576,472 106,435,907 118,650,249
Government serum 39,682,000 45,633,731 48,504,853 43,188,078 59,912,361
Other securities.,.- 73,509,000 70,556,056 72,243,297 78,000,845 75,481,209
Reserve notes & coin 21,746,000 21,672,843 21,096,300 18,536,693 16,315,188
Coln and bullion__ A28,269,723 127,640,308 127,403,930 128,307.063 123,234,383
Proportion of reserve
to liabilities  18.60% 18% 175i % 15.21% 12.20%

Bank rate 54% 7%

The Bank of France continues to report small gains
in its gold item, the increase this week being 43,200
francs. The Bank's gold holdings therefore now
aggregate 5,543,407,550 francs, comparing with
5,537,874,246 francs at the corresponding date last
year and with 5,530,149,064 francs the year before;
of these amounts• 1,864,320,900 francs were held
abroad in 1924, 1,864,344,927 francs in 1923 and
1,948,367,056 francs in 1922. Note circulation
showed a further contraction of 74,149,000 francs for
the week, following a reduction in that item of
69,117,000 francs last week and contrasting with
expansions of 109,331,000 francs and 450,986,000
francs, respectively, in the two weeks immediately
preceding. The total outstanding is thus brought
down to 40,081,713,000 francs, contrasting with
36,929,324,015 francs last year at this time and with
36,049,939,140 francs the year previous. In 1914,
just prior to the outbreak of war, the amount was
only 6,683,184,785 francs. Silver, during the week,
increased 75,000 francs, while Treasury deposits rose
1,023,000 francs. On the other hand, bills discounted
decreased 17,152,000 francs, advances fell off 13,-
239,000 francs and general deposits were reduced
7,704;000 francs. Comparison of the various items
in this week's return with the statement of last week
and corresponding dates in both 1923 and 1922 are
as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week. July 26 1924.
  Status as of--

July 26 1923. July 27 1922.
Gold Holdings-- Francs. Francs. Francs. Frans:.

In France Inc. 43,200 3,679,086,6.50 3,673,529,318 3,581,782,008
Abroad  No change 1,864,320,900 1,864,344,927 1,948,367,056

Total Inc. 43,200 5,543,407,550 5,537,874,246 5,530,149,064
liver  Inc. 75,000 300.063,000 293,741,629 285,254,748
1tilLsdlscountea—Dec. 17,152,000 4,698,152,000 2,741,740,555 2,103,237.393
Advances Dec. 13,239,000 2,696,653,000 2,114,008,889 2,167,401,331
Note circulation_ _Dec. 74,149,000 40,081,713,000 36,929,324,015 36,049,939,140
Treasury deposits Inc. 1,023,000 15,305,000 32,277,470 79,990,095
General deposits Dec. 7,704,000 2,174,048,000 2,039,428,499 2,352,183,129

The statement issued by the Imperial Bank of Ger-
many as of July 15 was featured by a decline in note
circulation amounting to 43,658,361,000,000,000,000
marks. Other large changes included 41,000,000,-
000,000,000,000 marks decrease in the holdings of
Treasury and loan association notes; 3,990,645,000,-
000,000,000 marks decrease in bills of exchange and
checks; decreases also in Rentenbank bills and
checks of 40,697,775,000,000,000,000 marks; in ad-
vances of 3,384,815,000,000,000,000 marks, and Ren-
tenmark discounts and advances of 14,135,220,000,-
000,000,000 marks. A huge increase in deposits was
reported, namely 118,732,937,000,000,000,000 marks.
Other assets gained 75,234,058,000,000,000,000 marks
and Rentenbank notes 74,245,321,000,000,000,000
marks. There was a reduction of 98,000,000,000,000
marks in notes of other banks and an increase in in-
vestments of 92,744,000,000,000,000 marks. Liabili-
ties resulting from discounted bills payable in Ber-
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lin increased 3,000,000,000,000,000,000 marks and
other liabilities 16,551,609,000,000,000,000 marks.
Rentenbank loans remain unchanged. Gold hold-
ings expanded 3,009,000 marks, to 469,372,000 marks,
of which 34,498,000 marks are deposited abroad. Sil-
ver coin reserve expanded 4,303,614,000 marks. The
bank's outstanding note circulation aggregates
1,090,862,079,761,000,000,000 marks, which compares
with 25,491,705,000,000 marks a year ago and 172,-
944,000,000 marks in 1922.

The Federal Reserve weekly statements, issued on
Thursday afternoon, disclosed continued addition
to gold reserves and further contraction in discount-
ing operations, both locally and nationally. The
System shows a gain in gold of $7,000,000, while re-
discounting of all classes of paper declined $14,400,-
000. Bill buying in the open market was reduced
$5,800,000. Total bills discounted are down. to
$290,832,000, as against $760,539,000 last year.
Earning assets decreased $9,600,000, but deposits
remained practically unchanged. As to the New
York bank, gold holdings expanded $15,400,000. Re-
discounts of Government secured paper fell off
$8,000,000; "other bills" $800,000 and open market
purchases $1,500,000. The total of bills discounted
is now only $31,819,000, as against $167,569,000 a
year ago. On account of large purchases of Treas-
ury notes and certificates of indebtedness earning
assets showed only a minor alteration, notwithstand-
ing the falling off in bill holdings; deposits in-
creased $6,000,000. The amount of Federal Reserve
notes in circulation was again reduced—$5,400,000
at New York and $30,000,000 for the twelve report-
ing banks. Member bank reserve accounts fell $10,-
600,000 for the System, but showed no change of
consequence locally. Reserve ratios again increased
slightly-1.2%, to 85.4%, at New York, and .7%, to
83.3%, for the System as a whole.

An increase in surplus reserves of slightly over
s10,000,000 at the same time that loans and deposits
expanded, proved the feature of last Saturday's
statement of New York Clearing House banks and
trust companies. The loan item showed an expan-
sion of $45,764,000. Net demand deposits gained
$33,364,000, to $4,385,067,000, which is exclusive of
$14,894,000 in Government deposits. In time de-
posits there was an addition of $23,064,000, to $524,-
455,000. Other changes included a decline of cash
in own vaults of members of the Federal Reserve
Bank of $5,046,000, to $43,641,000. This, however,
is not counted as reserve. Reserves in own vaults
of State banks and trust companies fell $441,000,
and reserves kept in other depositories by the same
institutions decreased $583,000. Member banks in-
creased their reserves with the Reserve Bank $16,-
021,000, and this proved sufficient to offset the rise
in deposits and permit a gain in excess reserves
amounting to $10,029,230, so that total excess re-
serves was increased to $38,672,240, as compared with
$28,643,210 a week earlier. The figures here given
for surplus are based on 13% reserves for member
banks of the Federal Reserve System, but not includ-
ing cash in own vaults to the amount of $43,641,000
held by these member banks on Saturday last.

Practically nothing that is new or important can
be said with respect to the local money market. Both
conditions and rates remain unchanged. There was

some talk again before the meeting of the Governors
on Wednesday afternoon of the probability of the
New York Federal Reserve rediscount rate being cut
below 31/2%. No change was made and it was sug-
gested that, with the prospect of good crops in many
sections of the country, which naturally would in-
crease the agricultural demand for funds for several'
months, this was not a logical time for making a
further reduction. There is a possibility of the -
United States being called upon in the near future
to take a large part of the proposed international
loan of £40,000,000 to Germany. Just at the moment
it is only a possibility, as the representatives of the
Allied Powers at the Conference in London and the
bankers are reported as being in deadlock over the
terms. Some of the reports relative to the steel in-
dustry are more encouraging. There is still a large
supply of money in this country notwithstanding the
many millions that have been invested in securities..
Bankers do not look for more than a logical and sea-
sonal advance in domestic money rates during the
next few months, unless business should expand
much more rapidly than now expected.

As to money rates in detail, call loans continue
to be quoted at 2%, and this was again the high,
the low and the renewal basis at which call funds
were negotiated on the five business days of the
week, namely, Monday, Tuesday, Wednesday,
Thursday and Friday. In the outside market
funds were available in round amounts as low as
13/2%. For fixed date maturities the market was
even softer than last week; though this was mani-
fested more by the increased volume of offerings
than actual lowering in rates. As a matter of
fact, sixty day money was not changed from 23'f®
234%, ninety days 234@3%, four months, 3%,
five months 3@331% and six months 34%—the
levels ruling a week ago. Large sums were on offer,
but the demand was very light, so that trading
was dull and featureless, with no important trades
put through for either long or short periods.
Commercial paper had a ready market, but the

supply of high-grade names was limited; hence only
a moderate turnover was reported. Four to six
months' names of choice character have been re-
duced to 34@33/2%, with most of the business
at the outside figure. Names less well known are
still quoted at 334%. New England mill paper
and the shorter choice names usually pass at 33-%•
Most of the inquiry came from out of town institu-
tions, although local dealers were included among
the buyers.
Banks' and bankers' acceptances continue at the

levels previously current. An active inquiry was
noted for prime names but the market was quiet
owing to scarcity of offerings. Notwithstanding
the fact that both New York and country institu-
tions were in the market as buyers, the aggregate
turnover was small. For call loans against bankers'
acceptances the posted rate of the American Accept-
ance Council has not been changed from 11/%. The
Acceptance Council makes the discount rate on
prime bankers' acceptances eligible for purchase by
the Federal Reserve banks 24% bid and 2% asked
for bills running 30, 60 and 90 days, 2370 bid
and 24% asked for bills running 120 days, 21A%
bid and 24% asked for bills running 150 days,
and 24% bid and 24% asked for bills running
180 days. Open market quotations are as follows:
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SPOT DELIVERY.

90 Days. 60 Days. 30 Days

Prime eligible bills  234@2 234 @ 2 214 tg, 2

FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks 234 bid

Eligible non-member banks 234 bid

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

DISCOUNT RATES OF FEDERAL RESERVE HAMM IN EFFECT

JULY 25 1924

Paper Maturing—

After 90
Days. but

After 6
but

Within 90 Days. Within 6 Within 9
FEDERAL RESERVE Months. Months.

BANK.
Com'rciat Secur. by Agricul.* Agricul.
Aoricul. U. S. Bankers' Trade and and
&Livesi'k Govt. Accep- Amy- Livestock Livestock
Paper. Obliya- tances. lances. Paper. Payer.

Hons.

Boston 3H 311 3H 3H 334 3%
New York 334 3M 3H 334 3% 3M
Philadelphia 3H • 314 314 11)4 3M
Cleveland 4 4 4 4 4 4
Richmond 4 4 4 4 4 4
Atlanta 4 4 4 4 4 4
Chicago 4 4 4 4 4 4
St. Louis 4 4 4 4 4 4
Minneapolis 434 4M 434 434 434 434
Kansas City 4 4 4 4 4 4
Dallas 4 4 4 4 4 4
San Francisco 4 4 4 4 4 4

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

by warehouse receipts. dm.

Movements in the sterling exchange market this

week reflected improvement in sentiment over what

appeared to be a closer approach to a working agree-

ment on the terms of reparations adjustments as

discussed at the daily sessions of the momentous

Inter-Allied Conference now going on in London.
The trend of prices was generally upward and fol-
lowing an opening quotation of 4 37%, demand bills
advanced by rapid stages to 4 41%, a net gain of
4 cents in the pound and the highest point of the year.

The peak of the advance was reached on Tuesday
in response to apparently favorable reports from the
conferees regarding negotiations for the required
loan to Germany, also heavy buying of sterling bills
both here and abroad. Wednesday rumors of failure
to settle certain disputed points, coupled with profit-
taking sales, induced a recession that carried the
quotation back to 4 39 3-16. Before the close prices

again rose to within a fraction of the best for the
week, although with the adjournment of the Con-
ference for the week-end, trading was reduced to a
minimum.
While trading in sterling exchange .attained larger

proportions than for quite some time, bankers re-

garded the pronounced strength in quotations as

being due more especially to the dearth of commercial

offerings, also the fact that for the time being British

interests are not in the market as sellers of sterling
for the purpose of accumulating dollars. Some doubt
is expressed as to whether this means that the next

debt installment which falls due in December has

been provided for or whether selling has been post-

poned in the hope of a further advance in sterling

values in the near future. Efforts at speculative

buying were noted, but traders appeared reluctant

to sell sterling. It is noteworthy that practically

none of the cotton and grain bills which usually make

their appearance at this season have come upon the
market, and there are some who believe that these
are being held against the possibility of materially
higher prices for sterling. The wide disparity in
the money markets of New York and London lend
color to this theory, while it is still believed that
should the present reparations conference really lead

to the successful placing in operation of the Dawes
plan a sharp upward movement in prices would in-
evitably follow. On the other hand, some market
observers point out that this desirable consummation
has already been partly discounted; that neither the
flood of seasonal commercial offerings nor the buying
of dollar exchange by London, which is expected
to develop between now and early autumn, can be
delayed indefinitely, and that both of these factors
will inevitably exert a powerfully depressing effect
upon sterling values. Sterling futures this week
were quoted at a discount of about 5/c. for any month
up to next January, the highest figure named in
years. One interesting explanation of the non-
appearance of cotton and grain bills at this time is
that there is a growing tendency to ship those com-
modities on consignment, payable by means of sight
drafts abroad, instead of the familiar procedure of
financing export shipments by 30, 60 or 90-day bills.
As to the day-to-day rates, sterling exchange on

Saturday last was strong and higher, with demand
bills up to 4 375/@4 38 3-16, cable transfers to
4 37%@4 38 7-16 and sixty days to 4 351/8@
4 35 11-16; trading was quiet. On Monday further
gains were made which carried prices to 4 38%@
4 39 1-16 for demand, 4 385A@4 39 5-16 for cable
transfers and 4 363/8@4 36 13-16 for sixty days;
better foreign news and a broader inquiry was re-
sponsible for the advance. Sterling prices were
rushed up on Tuesday more than 2 cents, and de-
mand sold as high as 4 41%; the low was 4 39%,
while cable transfers ranged between 4 40%@4 4174
and sixty days between 4 37 8@4 39%. Wednesday
reaction set in, chiefly as a result of foreign selling
and lower London cable rates, and there was a re-
cession to 4 39 3-16@4 40 11-16 for demand to
4 39 7-16@4 40 15-16 for cable transfers and to
4 36 15-16@4 38 7-16 for sixty days. Irregularity
featured Thursday's dealings, but changes were trif-
ling and demand ranged between 4 393"@4 40 5-16,
cable transfers between 4 399@4 40 9-16, and sixty
days between 4 373@4 38 1-16. Friday's market
was a dull affair, though the undertone was steady
and prices were maintained at 4 3938@4 40% for

demand, 4 39%@4 40% for cable transfers and
4 363/@4 38% for sixty days. Closing quotations

were 4 37 9-16 for sixty days, 4 39 13-16 for demand
and 4 40 1-16 for cable transfers. Commercial sight
bills finished at 4 39 11-16, sixty days at 4 37 3-16,
ninety days at 4 35 15-16, documents for payment

(sixty days) at 4 37 7-16, and seven-day grain bills at
4 39 3-16. Cotton and grain for payment closed at
4 39 11-16.
The week's gold movement was again restricted

to a single shipment, _this time £201,100 on the SS.
Zealand from Belgium.

Continental exchange was in neglect during the

greater part of the week and although general buoy-
ancy of tone pervaded operations, changes in actual

market quotations were comparatively narrow.
Even in French francs—so long the undisputed leader
in point of activity and strength—fluctuations cov-
ered a range of only 11 points. Paris checks after

opening at 5.10, advanced to 5.183, receded to

5.16%, then shot up to 5.223, only-, however, to sag
off to 5.063/2. This erratic backing and filling

gave rise to some uneasiness and was taken to indi-

cate prospective selling of francs to pay for increased

imports, continued uncertainties over France's finan-
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cial and economic position, also approach of the close
of the tourist season. Moreover, the uncompromis-
ing attitude of the French representatives at the
conference created a bad impression and led to fears
of a renewal of the deadlock over certain provisions
of the Dawes scheme. Toward the latter part of the
week the market subsided into inactivity and dealers
settled down once more to await the outcome of the
conference. Antwerp francs as usual moved in sym-
pathy with Paris exchange. Reichsmarks and Aus-
trian kronen continue at current levels, with little or
no trading operations reported in either. Lire were
firmly held, and in the main followed the course of
the other currencies, on a comparatively light volume
of business. Greek exchange was dealt in to a moder-
ate extent and advanced a few points on speculative
short covering. Czechoslovakian krone were strong
and higher, but Rumanian lei receded fractionally,
while the remainder of the Central European cur-
rencies ruled dull and unchanged.
The London check rate on Paris finished at 85.85,

comparing with 85.90 last week. In New York sight
bills on the French centre closed at 5.09, against
5.10; cable transfers at 5.10, against 5.11; com-
mercial sight bills at 5.08, against 5.09, and com-
mercial sixty days at 5.023%, against 5.04 last week.
Closing rates on Antwerp francs were 4.59 for checks
and 4.60 for cable transfers, in comparison to 4.57
and 4.58 the previous week. Reichsmarks finished
at 0.000000000024, unchanged. Austrian kronen re-
main at 0.00143/8, the same as a week ago. Lire
closed the week at 4.313/2 for bankers' sight bills and
4.323/2 for cable transfers. This compares with
4.293/2 and 4.303/2 a week earlier. Exchange on
Czechoslovakia finished at 2.97%, against 2.961/8; on
Bucharest at 0.43%, against 0.453/2; on Poland at
19%, against 1934, and on Finland at 2.51, against
2.513/2 last week. Greek drachmae closed at 1.719
for checks and 1.7234 for cable transfers. Last week
the close was 1.673/2 and 1.68.

In the former neutral exchanges attention continues
to centre upon the sharp upward movement in Swiss
francs, which this week made a further advance to
18.463/2, or 27 points above the close of last week.
Dutch guilders likewise moved up and touched a
high point of 38.37, or 48 points over the levels pre-
vailing a week earlier. Some of the gains were lost
in the final dealings on a slackening in the buying
demand. In both instances the firmness was
attributed to the transfer of funds that has been
going on as a result of the continued disparity in
world money markets which has made it profitable
to ship funds to Holland and Switzerland. Addi-
tional factors in the strength were the sympathetic
effect of higher sterling, also the steadily increasing
use of Dutch ports for the trans-shipment of goods
destined for Russia and Central European points.
It is reported that much of this business is being
financed in Holland, since Germany as a result of
credit restrictions is no longer able to handle it.
The Scandinavian currencies and Spanish pesetas all
shared in the general strength and closed at sub-
stantial net gains, but trading in these latter was
dull and featureless.
Bankers' sight on Amsterdam closed at 38.16,

against 37.89; cable transfers at 38.20, against
37.93; commercial sight bills at 38.10, against 37.84,
and commercial sixty days at 37.74, against 37.68 a
week ago. Swiss francs finished at 18.37 for bankers'

sight bills and at 18.38 for cable transfers, in com-
parison with 18.19 and 18.21 last week. Copenhagen
checks closed at 16.17 and cable remittances at 16.21,
against 16.01 and 16.05; checks on Sweden finished at
26.60 and cable transfers, at 26.64, against 26.56 and
26.60, while checks on Norway closed at 13.41 and
cable transfers at 13.45, against 13.37 and 13.41 the
preceding week. Spanish pesetas finished at 13.37 for
checks and 13.37 for cable transfers. Last week the
close was 13.243 and 13.263/2.
With regard to South American exchange, Argen-

tine currency was favorably affected by the strength
and activity in sterling and scored a further advance
to 32.91 for checks and 32.96 for cable transfers,
though later receding and closing at 32.77 and 32.82,
against 32 7-16 and 32 9-16 last week. Brazilian
exchange, however, is still suffering from the effects
of the military uprising in that country and milreis
were heavy, declining to 9.52 for checks and 9.57 for
cable remittanees, then rallying and finishing at
9.70 and 9.75, which compares with 9.89 and 9.94 a
week ago. Chilean exchange was easier and closed
at 10.00, against 1034 the previous week. Peru ad-
vanced to 4 13, against 4 12 last week.
Far Eastern quotations displayed some irregularity,

but changes were confined to a few points in either
direction. Hong Kong finished at 52H@531/s, against
53®5334; Shanghai at 73@7334, against 72%@7334;
Yokohama 4134@413/2, against 413@42; Manila
49%@49%, against 49%@49%; Singapore, 51%@
51%, against 503/2@50%; Bombay 32@3234, against
30%@313', and Calcutta 32@3234, against 311/8@
31%.

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,
JULY 19 1024, TO JULY 25 1924, INCLUSIVE.

country and Monetary
Unit.

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

July 19. July 21. July 22. July 23. July 24. July 25.

EUROPE- 3 $ 3 $ $ $
Austria, krone .000014 .000014 .000014 .000014 .000014 .000014
Belgium, franc .0458 .0462 .0464 .0461 .0460 .0458
Bulgaria, ley .007265 .007209 .007285 .007259 .007245 .007275
Czechoslovakia, krone .029637 .029661 .029730 .029703 .029707 .029705
Denmark, krone 1610 .1612 .1614 .1618 .1615 .1619
England, pound a

ling 4.3801 4.3884 4.4101 4.3981 4.4006 4.3982
Finland, markka .025080 .025086 .025091 .025081 .025093 .025073
France, franc 0513 .0517 .0519 .0514 .0513 .0510
Germany, reichsmark a a a a a aGreece. drachma .016985 .017161 .017291 .017265 .017246 .017207
Holland, guilder .3803 .3823 .3832 .3828 .3821 .3823
Hungary, krone .000012 .000012 .000012 .000012 .000012 .000012
Italy, lira .0431 .0433 .0433 .0431 .0432 .0432
Norway, krone .1343 .1342 .1344 .1342 .1337 .1341
Poland, Zloty 1925 .1924 .1924 .1924 .1925 .1923
Portugal. escudo .0280 .0281 .0282 .0284 .0279 .0279
Rumania, leu .004452 .004443 .004421 .004408 .004406 .004353
Spain, Peseta .1327 .1330 .1340 .1338 .1333 .1339
Sweden. krona .2662 .2662 .2665 .2662 .2662 .2662
Switzerland, franc_ .1826 .1829 .1845 .1838 .1839 .1859
yugoslavia, d1nar . .011876 .011863 .011864 .011866 .011822 .011822
ASIA-

China--
Chefoo, taxi .7283 .7263 .7263 .7292 .7296 .7308
Hankow taxi .7278 .7258 .7297 .7322 .7328 .7341Shanghai tad .7161 .7167 .7177 .7191 .7196 .7216
Tientsin tad l .7367 .7313 .7329 .7358 .7363 .7383
Hongkong dollar .5229 .5245 .5258 .5255 .5257 .5275
Mexican dollar-----5133 .5148 .5178 .5173 .5173 .5192
Tientsin or Pelyang

dollar .5167 .5119 .5171 .5175 .5163 .5180
Yuan dollar 5192 .5283 .5275 .5283 .5279 .5304

India, rupee 3137 .3156 .3173 .3183 .3181 .3178
Japan. Yen 4085 .4070 .4079 .4106 .4110 .4112
Singapore (B.S.) do .5063 .5075 .5075 .5078 .5075 .5078
NORTH AMER

Canada, doNar .992764 .992754 .992302 .992744 .992785 .992939Cuba. Peso .999375 .999375 .999531 .999250 .999281 .999000
Mexico, Peso .486718 .487031 .487969 .487969 .486656 .487969
Newfoundland. do .990859 .989188 .988500 .989750 .989938 .990750
SOUTH AMER.

Argentina, peso (gold) .7389 .7385 .7433 .7443 .7427 .7435
Brazil, milrels .0983 .0970 .0964 .0960 .0956 .0963
Chile, Peso (paper)._ .1015 .1010 .1022 .1021 .1022 .1017
Uruguay. Peso .7613 .7589 .7580 .7578 .7579 .7585
a German marks were quoted as follows: July 19. .000000000000239: July 21,

.000000000000239; July 22, .000000000000239: July 23, .000000000000239: July 24.

.000000000000240: July 25, .000000000000239.
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The New York Clearing House banks in their

operations with interior banking institutions have

gained $2,830,676 net in cash as a result of the cur-

rency movements for the week ended July 24.

Their receipts from the .interior have aggregated
$4,219,676, while the shipments have reached $1,389,-
000, as per the following table:
CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING

INSTITUTIONS.

Week ending July 24.

Banks' interior movement 

Into
Banks.

44,219,676

Out of
Banks.

51,389,00D

Gain or less
to Banks.

Gain 2,833,676

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

AT CLEARING HOUSE.

Saturday, Monday,
July 19. July21.

74,000,000 72,000,000

Tuesday,
July 22.

Wednesd'y,
July 23.

Thursday,
July 24.

Friday.
July 25.

Aggregate
for Week.

$ $ $
50.000,000 62.000.000 60.000,000 64.000.000 Cr. 382.000.000

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

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

Banks of
July 25 1924. July 26 1923.

Gold. 1 Silver. Total. Gold. Silver. Total.

£ £ £ £ £ £
England ._ 28,269,723  128,269,723127,640,31:   127,640,308
France_ a . 47,162,325 12,000,000159,162,325146,941,173 11,120,000158,661,173
Germany .23,468,600 1,174,900 24,643,500 41,595,200 3,170,400 45,070,600
Aus.-Hun_ 02,000,000 b 02,000,000 112,000,000 b b
Spain _ _ __ 01,378,000 26,296,000127,674,000101,030,000 26,520,000127,550.000
Italy 35,442,000 3,415,000 38,857,000 35,529,000 3,028,000 38,557,000
Netherl'ds 44,300,000 879,000 45,179,000 48,483,001 874,000 49,357,000
Nat.Belg. 10,819,00 2,662,000 13,481,006 10,757,000 2,476,000 13,233,000
Switzerrd_ 20,223,000 3,971,000 24,197,000 21,000,000 4,091,000 25,091,000
Sweden 13,817,000  13,847,000 15,164,000  15,164,000
Denmark_ 11,642,000 975,001 12,617,000 12,674,001 178,000 12,852,000
Norway_. 8,182,000  8,182,000 8,182,000  8,182,000

Total week546,736,648 51,372,900598,109,548570,995,681 52.362.400623.358,081
Prey. week1546 .558,858 51.318.900597.877.75:570,901,236 52,443.400 623.349.636

a Gold holdings of the Bank of France this yell' are exclusive of £74,573,97/
held abroad. b No recent figures.

The Heritage of the Common Law—Secretary
Hughes's London Speech.

In his speech at London on Monday before the
British, Canadian and American lawyers, Secretary
Hughes had some things to say about the underlying
unity of the British and American peoples which,
while not altogether novel, are nevertheless worth
pondering in this country at the present time. Pass-
ing over such obvious unifying influences as a com-
mon speech, similar social habits and business metb-
ods, and a long experience of practical co-operation
in every-day matters of business or diplomacy, Mr.
Hughes pointed to the joint possession of the com-
mon law as the powerful force which holds the two
nations together on a plane of mutual interest and
common ideas.
"The common law," said Mr. Hughes, "was treas-

ured as a part of our birthright and inheritance."
To be sure, our Federal form of government has been
responsible for many changes and not a few serious
problems. "The Commonwealths in our union of
States, each sovereign within its sphere, are produc-
ing laws at a rate which has filled us with anxiety
lest no one should be able to know the law. The fer-
tility of our legislative soil is our despair. Our
lady of the common law has had an embarrassing
progeny. Courts are pouring out decisions in such
numbers that only the makers of encyclopedias can

keep track of them." Yet underlying all this appall-
ing mass of legislation and judicial decision is a
fundamental unity of legal principles and concep-
tion, "a unity which makes us, in our complex and
intimate relations, in our vast internal commerce
and network of activities, one people with a con-
stantly increasing consciousness of solidarity; a
unity which has been victorious over the bitter sec-
tional controversies of the past and over the differ-
ences of origin in the colony settlements, in climatic
conditions, and in particular interests; a unity which
you will not fail to perceive has its root in the com-
mon conceptions of the fundamental principles of
law and liberty."
What is the nature of this law which has operated

not only to develop and maintain unity at home, but
also to bind together two nations each of which has
its own problems to meet and its own interests to
serve? "The fundamental conception which we espe-
cially cherish as our heritage," Mr. Hughes declared,
"is the right to law itself, not as the edict of arbi-
trary power, but as the law of a free people, spring-
ing from custom, responsive to their sense of justice,
modified and enlarged by their free will to meet con-
scious needs, and sustained by authority which is
itself subject to the law—the law of the land. . . .
The spirit of the common law is opposed to those in-
sidious encroachments upon liberty which take the
form of an uncontrolled administrative authority—
the modern guise of an ancient tyranny not the more
welcome to intelligent freemen because it may bear
the label of democracy. . . . We have an instinc-
tive feeling that there is no panacea for modern ills
in bureaucracy."
Mr. Hughes has here put his finger upon one of

the fundamental differences which mark off the two
English-speaking peoples from most of the other na-
tions of the world—a difference, namely, in the
primary conception of the nature of law, of the
source from which it springs, and of the way in
which its authority shall be exercised. Practically
all modern nations have adopted written constitu-
tions, all have elaborate legal systems, in all of them
the controversies which arise between man and man
or between the individual and the State are adjudi-
cated in accordance with the national conceptions
of law and equity. In practically every country,
however, outside of Great Britain and the United
States, the law of the Constitution or of time-hon-
ored custom is overlaid by a vast and complicated
system of administrative authority, emanating from
the Executive rather than from the Legislature, di-
rected in its application by a bureaucracy of appoin-
tive officials, adjudicated often in special adminis-
trative courts under a special procedure, and in
practice often playing a far larger part in the de-
termination of personal rights than is played by
anything that Americans or Englishmen would rec-
ognize in those countries as the "law of the land."
It is not for those who live under the common lhw to
say that administrative law, such as is found every-
where in Continental Europe, is inefficient, or that
it fails to give to private or public interests the pro-
tection or support whch are their due. The right of
any people to such theories of government or law as
suit them best is not to be impugned. Obviously,
however, we have here two fundamentally different
conceptions of democracy, and the possession of a
common law which springs from the people them-
selves, and whose primary principles continue to
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govern the relations of men notwithstanding the
constantly changing round of circumstances, unques-
tionably makes for a developed power and resource-
fulness in self-government beyond anything that
bureaucratic ideas or methods can show.
May we hope to preserve the priceless benefits of

the common law, and the spirit of equity and justice
which it embodies? Mr. Hughes evidently thinks
that we may, but his expression of confidence is
nevertheless accompanied by a serious warning. The
prodigious mass of legislation which is turned out
annually by Congress and the State Legislatures, re-
inforced by the thousands of court decisions which
the flood of laws makes necessary, has become, as
Mr. Hughes points out, not only the despair of law-
yers but a menace to the body of the common law as
well. It is inevitable that, under a Federal form of
government, each State shall deal as it sees fit with
such matters as the Constitution reserves to it, and
there is no safety in infringing upon State rights;
but unless the fundamental principles of the com-
mon law are kept constantly in mind by Legislatures
and Courts, and its unifying influence is allowed to
operate, the heritage of "the law of a free people,
springing from custom, responsive to their sense of
justice," will in time be swept away. There is a
legislative and judicial encroachment upon the law
of the land quite as much to be feared as executive
usurpation of legislative or judicial authority, and
the election of Legislatures and Congresses whose
members shall recognize the limitations which the
law of the land imposes upon authority, is even more
important than the choice of Governors and Presi-
dents upon whom the execution of the law devolves.
Along with the peril of flooding the country with

legislation, much of it ill-digested if not positively
needless, is the other danger to which Mr. Hughes
refers, that of seeking a short cut to an efficient de-
mocracy by the spread of bureaucratic methods.
The multiplication of administrative officials and
boards, clothed with authority over the persons,
rights and property of the citizen hardly less than
that of the courts themselves, and with their rulings
protected in some cases from judicial review, is a
favorite recourse of politicians who are annoyed at
the slow progress of popular government and irri-
tated by the mistakes that are made, and who
imagine that efficiency is to be attained by taking
power from the people and conferring it upon ap-
pointed officials or commissions. It cannot be too
often pointed out that every gain that on the sur-
face seems to be made by the spread of such methods
is at the cost of a deterioration in the quality of our
citizenship, a weakening of the sense of personal re-
sponsibility for the things that Government does,
and a loss of respect for the fundamental principles
of law and justice which the common law embodies.
It is not by casting aside the principles upon which
our conception of democracy is based that we may
hope to escape the dangers which Mr. Hughes points
out, but by keeping them in full vigor and giving to
them an ever-widening range of application. There
would be small incentive to grind out statutes by the
thousand and court decisions by the mile if the scope
and power of the common law were clearly recog-
nized, and half of our administrative officials could
be dispensed with once we set out to recover for the
State and the United States a Government that
should be a Government of laws and not a Govern-
ment of men.

A Lawyer's Defense of a Lawyer.
In his defense of Mr. John W. Davis, the Demo-

cratic nominee for the Presidency, Mr. Samuel Un-
termyer, referring to the past legal practice of the
former, states the case, now before the people, from
the lawyer's standpoint. The position of Mr. Davis
he points out by a single strong example as follows:
"He [Mr. Davis] was counsel for the Government in
the Standard Oil dissolution case and he defended
the United States Steel Corporation in the suit
against it by the Government." We are not writing
in criticism of Mr. Davis for these acts. We do not
join in the senseless cry that because of his legal
connections and past experiences •he is a "tool of
Wall Street." We fully recognize the right of a law-
yer as a lawyer to appear in behalf of any client that
he "have his day in court,".be that client an individ-
ual or a corporation—for the lawyer is an officer of
the court, a part of the machinery of justice and is
bound by the law and precedent already established.
But is not this enough to be said? As Chief Execu-
tive of the nation, Mr. Davis, if fortunate enough to
be elected, will not "practice law," he will merely
execute the law. The Department of Justice will be
in the hands of a man of legal attainments and to his
care will be confided the interests of the Government
in the actual trial of cases.
To connect the President directly with the work of

this Department it is necessary to predicate a case
in which the Presidency will have a special interest,
and in the specious plea of Mr. Untermyer this is
done by making that interest political. And in
order to establish this political contention it is nec-
essary to arraign "business" before that tribunal, if
it may for the moment be called such, and this Mr.
Untermyer does in the following language:
"Thoughtful, well-informed men who are familiar
with the secret springs that move Governmental ac-
tion must at least realize that the ever-increasing
power of big business and of its counterpart, the
great financial interests, in our Government has
become the most malign and perilous influence in
our public life." . . . "Its continuance is a stand-
ing menace to the very existence of our institutions
and must at all costs be exterminated. No novice
or amateur can perform that surgical operation.
The man must be thoroughly familiar with the inner
workings of that gigantic system." Naturally, or so
at least we interpret Mr. Untermyer's contention,
one who has appeared for the Government in the
Standard Oil case and against the Government in
the United States Steel case is such a man.
We demur to the wholesale charge against "big

business" as Mr. Untermyer puts it. But that is not
germane to this consideration save that if "big busi-
ness" is not a "malign influence" and a "menace
to the very existence of our institutions," then the
Presidency, under any interpretation, will have lit-
tle need for the legal ability of Mr. Davis. But if
we are not mistaken the Standard Oil case was tried
first and won. Was it for this reason that the Steel
case employed Mr. Davis, in order that he might not
again appear in behalf of the Government with all
his knowledge of the "inner workings of the gigantic
system"? And is it the inevitable logical contention
that the people should now employ him as President
in order to prevent any further appearances, if by
chance his services should be sought, in behalf of
"big business"? Or, turning the proposition, hav-
ing learned as a lawyer the "secret springs that move
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Governmental action," is Mr. Davis expected, if
made President, to unloose all the legal dogs of war
upon "the great financial interests"? Is this the
constitutional conception of the office of Chief Ex-
ecutive of the nation? If so, then who may apply
save a lawyer?
Of course the Government cannot hire away all

the lawyers by making them President, so that "big
business" will still have a chance. But let us turn
to further considerations. "When the lawyer enters
public life," says Mr. Untermyer, "if he is a man of
character with the ordinary professional standards,
the Government becomes his sole client against the
whole world. The loyalty of his clients in private
life, that lies at the foundation of all success in his
profession, is thereafter transferred to his new client
—his Government. All the learning and experience
that he has accumulated is thenceforth unreservedly
at the service of the new client. And so the men who
have dealt with big affairs in private practice are
the best equipped to represent their Government in
dealing with those same affairs. Any other conclu-
sion involves the imputation that those who have
risen to prominence in our profession through loyalty
to their clients in private life will betray the confi-
dence of the Government in public life. They are far
more likely to lean backward, and they generally do,
unless they keep a watchful eye on themselves."
Once a lawyer always a lawyer, it would seem!
We do not doubt the qualifications of Mr. Davis to

fill acceptably the office of President of the United
States and have already so indicated. We are not
discussing his chances. What we write is not in
espousal or opposition to his candidacy. But we
submit that there is more in this campaign than
sweeping the "Augean stables" of a few corrupt
office-holders at Washington. Any party can and
any party ought to do this. • But the adroit turning
of this against "big business" as a charge upon the
next incumbent, only to be entrusted to a fine lawyer
trained both for and against the Government, is not
quite the mark of the high calling. Does a man pur-
suing to its lair some monster "monopoly" under the
anti-trust law gain a broad view of the economics of
taxation, of the "accounting" of a budget system, of
the relation of a bonus to the Treasury, or any one of
half a dozen other imminent domestic questions?
Not that a lawyer may not know as much of these
as any other man of affairs—but he learns them by
study and contact largely outside the requirements
of his practice, if he does. This is not the case of a
lawyer advising a receiver at every step of a bank-
ruptcy case. Giving to Congress the "state of the
nation" annually is not learned out of text-books of
law and huge tomes of court decisions. But hear Mr.
Zintermyer a little further on the duties of the Presi-
dent.
"Men of big affairs," he says, "are neither more

nor less selfish than men of small affairs" (yet big
business is the arch-enemy of mankind when con-
ducted by these same men), "but the former have as
a rule wider vision and theirs is usually a more en-
lightened selfishness. They buy their legal or other
advice in the market best adapted to their needs.
If there is a case to be tried, or an opinion or advice
is needed that is of importance to the life, liberty,
reputation or money interests of any one of them,
he selects the best talent obtainable and scours the
country to that end, regardless of religion, social,
political or personal considerations. He cares noth-

ing about the private or public economic or other
views of the man he selects. He will unhesitatingly
pass over a friend and employ a man he dislikes if
that man best serves his purpose."
"So, too, on the other hand, the lawyer does not

sell his services or opinions on any subject other
than that for which he was employed."
Note that the underscoring is ours; note that the

lawyer does sell his "services or opinions" on the
"subject" "for which he was employed"—albeit
against the Government. But when he enters "pub-
lic life"—"the Government becomes his sole client
against the whole world"; though some lawyers, ac-
cording to popular charges, when they retire from
"public life," may reverse the procedure and have
almost the whole world for a client. The concealed
sophistry of all this plea is that "big business" al-
ways has designs upon the Government and hires a
lawyer to practice them. It may in truth not care
who he is so that he can "deliver the goods." But
what of the lawyer willing to be hired in this nefa-
farious business? And how can he so quickly change
into a paragon of propriety and patriotism once he
is included into office with all his robes of legal
glory trailing about him? We think the lawyer
Untermyer has not helped the case of Lawyer Davis
very much. But when the former talks of the work
of legal minds outside their professional duties in
constructive legislation he is upon solid ground and
we prefer to rest the case of any lawyer preferred
for office upon this general foundation rather than
upon an insinuated need to prosecute "big business"
at the bar of Government justice.
It is important to have a clear sense of issues in

this campaign. Some people may judge a lawyer by
his clients—but we are not to judge the issues in this
campaign by the mere charges made against "big
business" and taken up and echoed over the land by
so-called "progressives." Big business is not engaged
in destroying the Government. On the other hand,
Government has often been intent on destroying Big
Business. And the people cannot live without the full
functioning of each. There is nothing essentially
sinister in either. They are separate and apart, or
ought to be. We cannot blame the lawyers for pick-
ing out the flaws in faulty laws. But we must come
to blame them if in prosecuting malefactors in the
courts they come to confuse the wrongdoings of cer-
tain offenders with the whole of business. And it is
a contradiction to contend that "men of big affairs
are neither more nor less selfish than men of small
affairs" and then herd the former into "Augean sta-
bles" that must be swept clean by lawyers who sell
their "services" indiscriminately to either class. Let
us forget this whole phase of the subject and treat
Mr. Davis on his general merits as a man.

Vacation Time—The Citizen at Play.
We use the word "citizen" not because it is apt or

applicable, for it is not. A writer tells the story of
a humorist who, when a political convention was in
sessions, always fixed his mind on a farthest star
and kept it there. And the one thing the citizen does,
when duly observing his vacation, is to forget the
Government and all its troubles. Sometimes we
think—it is a pity he or she cannot extend the vaca-
tion to consume the whole of the year. But what a
glorious thing it is to forget, in this brief interval
"in the good old summer time," taxation and the
tariff, bonus and boodle, progressives and prosperity,
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investigations and immigration, corruption and
Congress, and fixing the mind on nothingness dis-
cover how short the distance is to supreme happiness
and content. And to think that we have dashed our
souls against these rocks for so long, when just their
absence would have filled us with profound peace!
And do we not here discover a sublime truth—and
this, that we do not really want to govern ourselves
but are always anxious to govern the other fellow.
We do want to be "let alone," and vacation-time is
our only chance.
So by mountain, stream, or shore, we put by the

consuming urge for governing, and turn our thoughts
—but where? Back in that mysterious realm called
the subconscious we are darkly aware we have left
something behind—yes, it is our "business." And we
are reminded that in charge of subordinates, only
fitted because we have trained them, the business is
going on. Well, we resign ourselves, for vacations
are one of those visitations upon otherwise good men
that must be borne by all. The daily humorist tells
us of the attending circumstances—the packing and
unpacking, the unforeseen difficulties specially de-
signed to irritate an otherwise placid disposition,
even the failure to meet for temporary companion-
ship and converse other heroic men who adventure
the romance in lands far away from "toil and trade,"
but we will have none of this. True vacations are
most properly defined as lucid intervals when we for-
get Government and business and. "loaf with our
souls."
For it is something to know that for a brief mo-

ment of "rest and recreation" business and the Gov-
ernment can get along without us. We may find
those who work harder at play than they do at work
at home, but these have not yet found their soul-star.
The moral of a well-earned and well-worked-out va-
cation is that there is much of the "vanity of all-van-
ity" in the fast and furious living we indulge in at
the present time. To try to crowd thought and con-
templation of the sublime and beautiful into rest and
recreation is only the old life made over again. We

• need to loaf more than to play. We need to dream
more than to think. In the absence of newspapers
with flaming headlines we need not attack all the
novels that have been printed in a twelve-month.
Just to drowse in the light of our soul-star is play
and work enough.
The brief enforced retirement from business, Gov-

ernment, and the world, alias a vacation, has many
concealed advantages. A man is never quite as im-
portant in solitude as in society. Egotism feeds on
the light in other eyes than our own. We are more
likely to carelessly start a forest fire on a vacation
than set the world on fire. It is recorded in the Book
of the Fundamentalists that God rested on the sev-
enth day and reviewed his own work and pronounced
it good; but it is reserved to man to make his re-
views after he has rested. It is an advance on the
old plan in that the mind is clearer and the man-God
is able to discover an inferiority complex he never
suspected before. Just to get away from it all for a
little while and then to come back and find every-
thing "much as usual"—it is really enlightening, and
in devout men tends to humility.
Sweet are the uses of vacations! Living close to

the heart of nature we may come to understand that
money, wealth, property and "the interests" are
meaningless names compared to the native kindli-
ness of the native who will draw our auto out of a

hole and make no charge. These things may be
growing rarer with each political onslaught on Wall
Street, but they do occur. And in our dreamy and
do-nothing state they impress themselves upon the
subconscious to reappear in the conscious, external
mind when least expected, compelling us to good
deeds and gentle speech. Five hundred thousand
together of a Sunday at Coney Island do not perhaps
realize this, nor does the crowd on the "famous
Boardwalk" farther south, walking endlessly and
aimlessly up and down, vainly looking for a familiar
face, but to the exasperated camper by the quiet
countryside hunting for his eggs and milk the honest
good-will of the erstwhile perishing but now flourish-
ing farmer is a lesson in ethics and price-fixing that
remains a pleasant memory in all the after years.
It is splendid indeed to send milk to the famished

babe of the slums, to take the children of the pent-up
poor into the woods for a week or a day, to house the
aged and minister to the sick in institutions of
mercy, to establish schools and universities of learn-
ing—but the man-to-man contact, freed from social
conventions and financial power, teaches that gen-
tleness in the every-day associations of life, thought-
fulness of and for others in the common work of the
world, respect for the equality of all before High
Throne of the Infinite, do more to establish that co-
operation in life which brings harmony, peace and
content to us all.

What Are the Real Facts as to Immigration?
Many forces are at work to keep the immigration

question a live issue, however definitely it may at
the time appear settled. Whenever Congress ap-
proaches this and similar questions there is a rush
of opposing interests claiming consideration, which
makes it difficult to know what were the determin-
ing influences. As a contribution to the main ques-
tion and to emphasize the necessity of exact and
scientific investigation we call attention to the re-
cent history of the question. Limiting the total quan-
tity of immigration was first enacted in the Per
Centum Limit Act of 1921. Special laws were
passed as to exclusion of Chinese and Japanese in
1880 and 1907 respectively, with subsequent modi-
fications. While the idea that the admission of im-
migrant aliens should be regulated for the country's
good has long maintained, no definite action was
taken on the question as a whole until the Act of
1921.
This Act was based upon certain ideas as to the

distinctive qualities of different races and the exist
ence among them of various defects, diseases and
tendencies in individuals which would prove keju-
dicial to the land of their adoption. Congress sought
specific information as to the facts before taking
action; and to this end desire scientific information
that would be based not only upon existing statis-
tics, but upon special information to be gathered for
the purpose.
The Immigration Commission from 1907-1910 had

made studies of the appearance of defects among the
foreign-born. The census had gathered information
as to inmates of hospitals for the insane and correc-
tional and penal institutions; but this, like that of
the Immigration Commission, was 14 or 15 years
out of date. Enumeration of the blind and deaf was
embraced in the decennial census of population; and
the mortality statistics for 1921 contained informa-
tion as to the death rate from disease.
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These all gave place in the recent legislation and

in the resultant public discussion to the findings of

a special survey of defectives, diseased and criminal

classes, in institutions, made in 1921 under the aus-

pices of the House Committee on Immigration and
Naturalization. Those findings were not only ac-

cepted as valid for the immediate legislation, but

were made the basis of further investigation of the

same kind for application in greater detail in the fur-

ther regulation of immigration. The study was
made for the House Committee by Dr. H. H. Laugh-
lin of the Eugenics Record Office of the Carnegie
Institution.

This study, which formed the substance of the
report to Congress, was in turn taken up because
of its great importance and its wide diffusion, and
made the subject of a special examination con-

ducted by the Research Staff of the National Indus-

trial Conference Board composed of representatives

of the larger national and State industrial associa-
tions, and under the supervision of the Board's Staff

Economic Council.
Its Report and Critical Analysis is now issued in

a pamphlet entitled "Social Adequacy of Foreign

Nationals in the United States," published by the

Board in Washington.
We can do little more than give the results of the

investigation, referring our readers to the report for

the details by which they are established. The sum-
mary is substantially as follows: Dr. Laughlin's
facts regarding certain types of defects among indi-

viduals of various nationalities and races were gath-
ered in certain Federal and State institutions. These
facts were then related to the total population
and the various national groups of the United
States to show the probable extent of these de-
fects in the separate groups. In this way an
estimate was made as to the probable frequency of
these defects among immigrants of the various na-
tionalities.
The general conclusion was reached that immi-

grants were as a group more defective than the old
American stock, and that this was especially true of
those who come from Southern and Southeastern
Europe.
These conclusions are traversed by the Report of

the National Industrial Conference Board for the
following reasons:

First, the facts found among institutional inmates
cannot be accepted as representative of conditions
among the general population or among the various
racial groups in the United States, because the fol-
lowing factors were ignored: The institutions exam-
ined covered only certain of the States, and condi-
tions found in those States could not be accepted for
the whole country. The extent of institutional pro-
vision for different kinds of defects varies greatly in
different States. Among the States there is diver-
sity as to commitment to institutions, and the num-
ber of inmates at a given time is no index of the fre-
quency of defects in the population at the same pe-
riod, much less of a period eleven years earlier as
used in this investigation. Also, the inmates of in-
stitutions as a group widely differ in age and sex
composition from the total population, the foreign
born, or any population group.
Dr. Laughlin admitted the probable error due to

the smallness of his sample cases, but these qualifi-
cations were ignored in the interpretation of the
results.

Second, even if the facts reported were truly rep-
resentative, their interpretation in terms of racial
value rests upon certain theories as to permanency
of individual defects, their transmission from one
generation to another, their transmission in intermar-
riage, the fixity of racial characteristics, and the
influence of social and economic environment, upon
all of which there is no substantial agreement among
scientists, and which to-day represent largely indi-
vidual opinion.
His conclusions recommended to the Congres-

sional Committee cannot therefore be accepted as a
scientific basis for an immigration policy, whatever
was or was not their actual influence with Congress.
They are the result of the application, to inadequate
and unrepresentative data, of scientific theories un-
tested by long experience and still highly contro-
versial.
Inasmuch as the results of the Laughlin investiga-

tion "were presented to the committee of Congress in
April 1920 and again in November 1922 made the
basis of the Act of 1921, published in the hearings
of the committee during the 67th Congress and,
finally, separately by the committee in a pamphlet
for public distribution," and as its purpose was so
comprehensive as "to measure the effect of the va-
rious immigration laws beginnning with that of 1875
which sought to limit the admission of individuals
of inferior quality," and "to measure the relative
soundness of recent and older immigrant stocks," as
well as "to provide a basis for future immigration
and other Governmental policy toward such groups,"
the importance of the review and criticism to which
the report is now subjected is obvious.
A few illustrations are given to show the inade-

quacy that is charged as existing in the facts made
the basis of investigation. These were gathered from
441 out of a total of 657 institutions existing at the
time of the survey. Of these as few as 3 and 9 in
some lines of inquiry were covered; and in none more
than 155. No distinction was made as to the widely
different institutional care and laws of commitment
in the different States. In 1916 the Census Bureau
reported only 32 States which provided institutional
care for the feeble-minded; the Laughlin study cov-
ers only those in 26 States. Comparing returns from
these with the total population of the United States
is statistically unsound. The legitimate comparison
would be with the population of the States from
which returns were used.
The States where negroes, for example, are nu-

merous institutions are scarce; and the number of
negroes in them is necessarily small. The Laughlin
study indicates feeble-mindedness eight times as
common among native whites, epilepsy ten times and
blindness 24 times as common as among negroes.
The tuberculosis rate is 148% higher among whites,
insanity 57% and deafness 43% higher. The num-
ber of the deformed is nearly eight times as great,
and white dependents are put at four to one as com-
pared with negroes. The absurdity is obvious. The
1921 statistics of the census show 244 per 100,000
deaths from tuberculosis among the negroes to 86
per 100,000 for whites. The Laughlin report shows
a ratio of over 2 to 1 in favor of negroes.
The further error is evident when the heterogene-

ous character of the offenses for which commitment
to penal institutions is made in different States, ex-
tending from peddling without a license to homicide,
is disregarded, as in the report. The Census Bureau
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has called attention to this difficulty in its own
records. "The ratios derived from them," it con-
fesses, "would be contrary to all known facts."
One more illustration may be taken from the re-

ports of insanity. Insanity is very rare among chil-
dren. Less than 1-5 of 1% of a total of 188,000 in-
mates are found under 15 years of age in institutions.
When a comparison is made between the number of
inmates and the total population of the country
which contains 29,500,000 under 15 years of age, the
ratios derived have little practical significance as to
the probable frequency of insanity among the groups
in question. With the elimination of the minors the
difference between foreign and native groups would
be reduced by nearly one-half.
The study of deformity was based on 12 inmates of

3 institutions, and that of blindness on 19 individ-
uals of 10 different nationalities! And these sam-

ples were interpreted in Congress in terms for the
whole country!
The conclusion of the critical review made by the

National Industrial Conference Board is that the
Laughlin investigation printed and distributed by
the Congressional committee affords no scientific
justification of the statements given to the public,
and is not an adequate basis for legislation. "If the
results are not representative of foreign-born in the
United. States, they can scarcely be representative
of foreign nationalities all over the world."
The Board calls upon the organizations it repre-

sents to urge upon the President of the United States
to appoint a competent commission to examine the
subject anew "having due regard for the needs of
industry, commerce and transportation and a broad
conception of the fact that the kind of immigrants is
of even greater importance than the number."

The New Capital Flotations in June and the
Six Months Since January 1

The new capital flotations in the United States during
June were the largest of any month of the half year, even
exceeding the exceptional total reached in May, and for the
half year they are the heaviest for the first six months of
any calendar year on record. In May the aggregate of new
Issues was swollen to unusual proportions by the offering of
$150,000,000 new stock to its shareholders by the American
Telephone & Telegraph Co. In June it was the magnitude
of the awards by States and municipalities that served to
raise the total to still higher figures. Our tabulations, as
always, include the stock, bond and note issues by corpora-
tions and by States and municipalities, foreign and domestic,
and also the Farm Loan issues. The grand aggregate of the
offerings of new securities under these various heads dur-
ing June the present year reached $649,602,434. In May
the total was $627,050,947, in April $489,889,016, in March
$365,030,818, in February $535,532,594, in January $536,082,-
690, last December $397,403,198, in November $539,740,990,
In October $390,106,577, in September $249,734,549, in Aug-
ust $224,867,650 and in July $197,467,011, when the new
offerings were the lightest of any month of any year since
March 1919.

The total of new issues was large also in June last year
and the year before, but this year's aggregate exceeds the
amount for either of these years by roughly 100 million
dollars. In other words, as against $649,602,434 for June
1924, the total for June 1923 was $541,280,822, and for June
1922 $555,445,510. The present year's June aggregate runs
not only in excess of that of any month of 1924 thus far, but
ranks among the largest monthly totals that it has ever been
our privilege to record since we have been compiling the
statistics, which is since Jan. 1 1919. As affording an idea
of the extent of the total, we will say that in the whole of
the last 66 months it has happened only six times that we
have had a monthly total reaching or exceeding 600 million
dollars, namely the present total of $649,602,434 for June
1924 and the May 1924 total for $627,050,947; April 1922 for
$656,157,353; May 1922 for $621,899,722; October 1919 for
$663,133,142, and January 1923, when the new issues aggre-
gated no less than $881,211,911. This latter, though, as
explained by us on many previous occasions, stands in a
class all by itself, the total having been swollen to excep-
tional proportions by the bringing out of several issues of
unusual size—the Anaconda Copper Mining Co. alone by its
financing having then added $150,000,000 to the total and
Armour & Co. $110,000,000, with the result that January of
that year broke all records for new capital flotations in the
United States. Barring that month, April 1922 and October
1919 are the only two other months, it will be seen, with

higher totals to their credit than June 1924 and in these

cases the totals are only slightly larger.

We have referred to the large amount of State and city

bonds coming on the market the past month as having oper-

ated to raise the June aggregate the present year. The

amount of these municipal issues reached no less than $272,-

522,324, as against $161,070,397 in June last year and only

$118,969,285 in June 1922. New York City brought out

$137,500,000 of long-term corporate stock and serial bonds,

bearing 414% interest. $67,400,000, representing $37,000,000

long-term corporate stock and $30,400,000 Serial bonds, were

offered publicly and sold on June 3 to a syndicate managed

by the National City Company of New York and which in-

cluded many other institutions and bond houses of promi-

nence, at 101.1861, a basis of about 3.99% for the serial

bonds and a basis of about 4.19% for the long-term corporate

stock, while the other $70,100,000 were taken by the Sinking

Fund and Pension Fund of the city. Besides this, the City

of Los Angeles came on the market with $11,433,000 4%s and
4%s; the State of New Jersey placed $11,000,000 41/4s, the

State of North Carolina $10,000,000 4%s, the State of Illinois

$9,000,000 4s, the State of Mississippi $5,816,500 5s, etc., etc.

The corporate offerings in June 1924 were $316,075,110,
against $288,355,425 in June 1923 and $330,501,225 in June

1922. Analyzing this year's corporate offerings we find that

public utility issues were $145,507,250, as compared with no

less than $278,639,000 in May and with only $134„284,000

for April. Railroad issues were $119,341,900 for June, as

against $113,391,000 reported for May. Industrial issues

were unusually light, the June total of $51,225,960 being less

than half the $103,923,250 shown for May.
The total of all corporate offerings during June, as stated,

was $316,075,110, and of this amount $226,811,400, or over
70%, comprised long-term issues, $58,380,000 was short-term
and $30,883,710 consisted of stock issues, the latter item
showing a decided decrease from the previous month, when
such issues totaled $248,609,250. The heavy total of stock
issues in May was due largely to the inclusion of the $150,-
000,000 stock issue of American Tel. & Tel. in that month's
total. The portion of corporate offerings used for refund-
ing purposes in June amounted to $63,221,300, or slightly in
excess of 20% of the total. This compares with $48,701,000,
or nearly 10%, in May, only $25,803,900, or 9%, in April,
only $11,529.000, or less than 5%, in March, $37,285,000, or
14%, in February, and $27,792,400, or 9%, in January. Of
the $63,221,300 used for refunding purposes in June, $41,-
108,300 comprised long-term issues sold to refund existing
long-term issues, $2,784,000 long-term obligations sold to
refund short-term obligations, $4,129,000 short-term issues
to refund long-term issues, $13,200,000 short-term issues to
refund existing short-term issues, and $2,000,000 in the
form of a stock issue to refund long-term securities.
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The largest single offering during June was that of $26,-
058,000 New York Chicago & St. Louis RR. Co. ref. mtge.
5%s "A," 1974, at 94%, to yield about 5.85%. Other impor-
tant railroad issues were: $18,000,000 Chesapeake & Ohio
equi. tr. 55, "V," 1925-39, at par; $12,000,000 Missouri Pacific
RR. Co. 3-year 5s, July 1 1927, at 9914, to yield about 5.27%;
$10,000,000 Erie RR. 2-year secured 5s, July 1 1926, which
were placed privately; $10,000,000 Virginian Ry. Co. 1st
mtge. 55, "A," 1962, offered at 96, yielding about 5.25%, and
$10,000,000 Chicago Rock Island & Pacific Ry. Co. 5-year
secured 5s, July 1 1929, offered at 99, yielding about 5.20%.
New public utility issues were featured by the following:
$20,000,000 Puget Sound Power & Light Co. 1st & ref. mtge.
5%s, "A," 1949, offered at 96%, to yield about 5.75%; $19,-
000,000 Penn.-Ohio Power & Light Co. 1st & ref. mtge. 5%s
"A," 1954, offered at 98, yielding about 5.65%, and $9,000,000
Detroit United Railway 1st mtge. & coll. tr. 6s, July 1 1929,
placed at 99, at which the yield is about 6.20%. There were
no large issues brought out on behalf of industrial corpora-
tions during June.
Three foreign Government loans aggregating $15,700,000

were brought to this market during June. The loans were:
$10,000,000 Argentine 1-year 504% Treasury notes, due June
16 1925, offered at 100%, yielding about 5.00%; $3,000,000
Municipality of Medellin, Republic of Colombia, external 8s,
1948, offered at 98, to yield about 8.19%, and $2,700,000 Re-
public of Bolivia external 8s of 1922, due 1947, placed here
privately.
Farm loan issues were quite heavy in June, with a total of

$43,600,000. Ten separate offerings of joint stock land bank
bonds and one offering of an issue of Federal Intermediate
Credit Banks 4%% debentures, in addition to the $35,000,000
issue of Federal Land Bank 4%s, 1934-54, sold at 101, yield-
ing about 4%%, comprised the month's new business. The
Joint stock issues ranged in yield from 4.50% to 4.87%.

THE RESULTS FOR THE HALF YEAR.

For the half year to June 30 the new financing runs, as
already stated, in excess of that of the corresponding six
months of any preceding year. An aggregate of no less than
$3,215,430,852 of new issues of stocks and bonds was brought
out during this period, being at the rate of nearly 6% billion
dollars a year. In the first six months of last year the new
capital flotations totaled $2,969,018,817, and in 1922 $3,185,-
713,787. It will be observed that the aggregates for these
three years do not, after all, differ very greatly from each
other. Back in 1921, however, the amount was no more than
$2,057,887,168; in 1920 it was $2,317,901,386, and in 1919 but
$1,774,982,102. The biggest addition appears in the case of
the municipal issues, which came upon the market to the
extent of $806,054,261 in the six months of 1924, against
$583,932,304 in the corresponding six months of 1923 and
$655,086,150 in the six months of 1922. Never previously
has the 1924 municipal financing been even closely ap-
proached. Corporate financing reached $1,924,134,029 in
the half year of 1924, against $1,944,430,834 in the 1923 half
year and $1,760,725,987 in the 1922 half year.
Corporate offerings of exceptional size since Jan. 1 this

year in addition to those for June, mentioned above, were as
follows:
January-$50,000,000 Southwestern Bell Telephone Co.

1st & ref. mtge. 5s "A," 1954, sold at 93%, yielding about
5.45%; $26,823,737 par value capital stock of New York
Central RR. Co. taken by stockholders at par• ($100) ; $16,-
000,000 Gulf Oil Corp. of Pa. debenture 5%s, 1925-28, sold
at prices yielding from 5.25% to 5.60%; $14,000,000 Chicago
Milwaukee & St. Paul Ry. Co. 10-year 1st mtge. security Os,
1934, offered at 96%, to yield about 6.50%, and $13,000,000
Market Street Ry. Co. 1st Mtge. 7s, 1940, offered at par.
February-$20,000,000 American Tel. & Tel. Co. capital

stock Offered to employees of company at $118 per share:
$15,000,000 Lehigh Valley Coal Co. 1st & ref. mtge. 5s, 1934-
74, offered at prices to yield from 5.30% to 5.40%; $15,000,-
000 Pure Oil Co. purchase money 1st mtge. 5%s, 1924-26,
offered at prices to yield from 5% to 7%; $11,604,000 Illi-
nois Central RR. Co. and Chicago St. Louis & New Orleans
RR. joint 1st & ref. mtge. 5s "A," 1963, offered at 9404, to
yield about 5.35%.
March-$35,000,000 Western Electric Co., Inc., debenture

5s, 1944, placed at 96%, yielding about 5.25%; $17,055,000
par value common stock of Westinghouse Electric & Manu-
facturing Co., offered to stockholders at 52% per share;
$16,691,000 par value capital stock of New England Tel. &
Tel. Co., taken by stockholders at par ($100) ; $14,000,000
Southern California Edison Co. ref. mtge. 6s, 1943, offered

at 99, to yield about 6.08%; $12,000,000 Norfolk & Western
Ry. Co. equip. trust 4%s, 1924-34, offered at prices yielding
from 4.75% to 5.05%, and $11,500,000 Columbia Gas & Elec-
tric Co. 1-year 5% notes, sold at par.

April-$20,100,000 Pennsylvania RR. gen. equip. trust 5s
"B," 1925-39, offered on a 5.08% basis; $17,640,000 Southern
Pacific Co. equip. trust 5s "G," 1925-39, offered on a 5.08%
basis; $14,400,000 par value capital stock of Commonwealth
Edison Co. taken by stockholders at par ($100) ; $12,500,000
Pacific Gas & Electric Co. 1st & ref. mtge. 5%s "C," 1952,
offered at 96, to yield about 5.78%, and $12,000,000 Hearst
Publications, Inc., 1st (closed) mtge. & coll. trust 6%s,
1926-36, offered at par.
May-$150,000,000 capital stock of American Tel. & Tel.

Co., offered to stockholders at par ($100) ; $35,000,000 Bal-
timore & Ohio RR. Co. ref. & gen. mtge. 6s, 1995, offered at
par; $30,000,000 Bethlehem Steel Corp. cons. mtge. Os, 1948,
offered at 96, yielding about 6.30%; $25,050,000 New York
Central Lines equip. trust 5s of 1924, due 1925-39, offered at
par; $25,000,000 Pacific Tel. & Tel. Co. 6% cum. pref. stock,
sold at 87%, to yield about 6.85%; $20,000,000 Cleveland
Cincinnati Chicago & St. Louis Ry. ref. & imp. 5s "D," 1963,
offered at 94%, to yield about 5.34%; $16,000,000 Brooklyn
Edison Co., Inc., capital stock, issued at par ($100), and
$15,000,000 Great Northern By. Co. gen. mtge. 5s "C," 1973,
sold at 92%, yielding about 5.45%.

Foreign Government loans floated here since Jan. 1 in
addition to those for June were as follows: $40,000,000
Argentine 6s, 1957, offered in January at 96%, yielding
about 6.25%, and $8,490,000 City of Buenos Aires 6%s, 1955,
brought out the same month at 96%, to yield about 6.75%;
$150,000,000 Japanese Government 6%s, 1954, offered in
February at 92%, yielding about 7.10%; $20,000,000 Argen-
tine 6 mos. 5Y2% Treasury notes, due Aug. 25 1925, placed
privately in February; $40,000,000 Kingdom of the Nether-
lands (Holland) Os, 1954, offered in April at 98%, to yield
about 6.10%; $30,000,000 Switzerland 5%s, 1946, offered in
April at 97%, to yield about 5.70%; $6,000,000 City of Rot-
terdam (Holland) Os, 1964, offered in April at 98, to yield
about 6%%; $9,250,000 Czechoslovak Republic 8s "B," 1952,
offered during May at 96%, to yield about 8.30%.
In addition to the $35,000,000 Federal Land Bank 4%s,

1934-54, brought out in June, an issue of $60,000,000 Federal
Land Bank 4%s was offered in January at 100%, yielding
about 4.70%.
The following is a complete summary of the new financing

-corporate, State and city, foreign Government, as well as
Farm Loan issues-for June and the six months ending
with June, of the current calendar year. It will be observed
that in the case of the corporate offerings we subdivide the
figures so as to show the long-term and the short-term issues
separately and we also separate common stock from pre-
ferred stock.

SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN
AND MUNICIPAL FINANCING.

New Capital. It Total.

r* 1924. 8 5 5
MONTII OF JUNE-

Corporate-Long-term bonds and notes_ 181,419,100 43,892,300 225,311,400
Short term 41,051,000 17,329,000 58,380,000
Preferred stocks 15,797,800 2,000,000 17,797,800
Common stocks 13,085,910 13,085,910
Foreign 1,500,000 1,500,000

Total 252,853,810 63,221,300 316,075,110
Foreign government 15,700,000 15,700,000
Farm Loan IssueS 43,600,000 43,600,000
War Finance Corporation 
Municipal 271,098,824 1,423,500 272,522,324

Canadian 1.705,000 1.705,000
United States Possessions

Grand total 584,957,631 64,644,800 649,602,434

SIX MONTHS ENDED JUNE 30 IIMI
Corporate-Long-torso bonds and notes_ 1,035,971,223 156,125,377 1,192,096,600

Short term 165,546,000 33,270,000 198,816,000
Preferred stocks 118,087,777 10,037,223 128,125,000
Common stocks 381,016,429 4,900,000 385,916,429
Foreign 9,180,000 10,000,00C 19,180,000

Total 1,709,801,429 214,332,600 1,924,134,029
Foreign government 190,940,000 130.000,000 320,940,000
Farm Loan Issues 129,500,000   129,500,000
War Finance Corporation 
Municipal 800,435,353 5,618,906 8C6,051,261

Canadian 22,317,562 6,650,000 28,967,562
United States Possessions_ _ ... 5,835,000 5,835,000

' Grand total 2.858.829544 356.601.508 3.215.430.852

In the elaborate and comprehensive
the whole of the two succeeding pages, we compare the fore-
going figures for 1924 with the corresponding figures for the
four years preceding, thus affording a five-year compari-
son. We also furnish a detailed analysis for the five years
of the corporate offerings, showing separately the amounts
for all the different classes of corporations.

tables, which cover
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE MONTH OF JUNE 
FOR FIVE YEARS.

MONTH OF JUNE.

Corporate--
Long term bonds and notes_
Short term 
Preferred stocks 
Common stocks 
Foreign 

Total 
Foreign Government 
Farm Loan issues 
War Finance Corporation 
Municipal 
Canadian 
United States Possessions_

Grand total 

1924. 1923. 1912. 1921. 1920.

New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total.

181,419.100
41.051,000
15.797.800
13.085.910
1,500.000

43.892,300
17.329.000
2,000.000

225.311.400
58.380.000
17,797,800
13,085.910
1,500,000

160.637,771
24.561,000
14,067.500
11.134.725
4.200.000

$ •
73,379,429

150,000
225,000

234.017,200
24,711,000
14.292,500
11,134,725
4.200,000

196,480,100
4,040,000

43,025,000
14,320,125
10.860.000

51.233,000
5,000.000
4.900,000
643.000

247,713,100
9.040.000
47.925,000
14.963,125
10.860,000

46252,700
14,077,000

800,000

24266,000
2,423.000

70.918,700
16.500,000

800,000

99,826,000
15,393.500
35,577,670

  108,887,402

$ '
11.466,000
2,050,000

81.600
5,044,250

111,292.000
17,443,500
35.659.270
113,931,652

252.853.810
15.700,000
43,600,000

271,098,824
1.705,000

63,221,300

1,423.500

316.075,110
15.700.000

  43,600.000

272.522.324
1,705,000

214,600.996
27,000,000
61.700,000

158,260.097
3.155,000

73.754,429

2.810.300

288,355,425
27,000,000
61,700.000

161,070.397
3,155,000

268.725.225
91,325.000
4,500.000

116.527,283
450,000

4,700,000

61.776.000
5,000,000

2,442,002

330,501.225
96,325.000,
4,500.000

118,969,285,
450,000

4.700.000,

60,929,700
2,500,000

109,761.217
4,002.000
180,000

27,289,000

650,842

88.218.700
2,500,000

110,412,059
4.002,000
180,000

259.684.572
50,000,000

44.861,920
1,500.000

18,641.850

.251,100

278,326.422
50,000,000

45,113,020
1,500,000

584.957.634 64.644,800 649.602,434 464.716.093 76.564.729 541,280,822 486,227,508 69.218.002 555.445.510: 177.372.917 27.939.842 205,312,759 356,046,492 18.892,950 374.939,442

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE MO
NTH OF JUNE FOR FIVE YEARS.

MONTH OF JUNE.

Long Term Bonds & Notes-
Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment ennufacturers 
Motors and accessories 
Other industrial & manufacturing 
011 
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total 
Short Term Bonds & Notes-

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial & manufacturing_ _
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total 
Stocks--

Railroads 
Public utilities 
Iron, steel, ,oal, copper. &c 
Equipment manufacturers 
Motors and accessories 
Other industrial & manufacturing 
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total 
Total-

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial & manufacturing 
Oil 
Land. buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total corporate securities 

1924. 1923. 1922. 1921. 1910.

New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Tctal. New Capital. Refunding. Total. New Capital. Refunding. Total.

$
8.5,841.900  
62.032.200
2,000,000  

3.425.000  

15,945,000  

13,675,000  

i

43,892,300

$
85,841,900
105,924,500
2.000,000

3,425.000

15,945,000

13.675,000

i
14,045.000
44.934,771
11.100.000

800,000

15.865.000
37,000.000
22,825,000

1,643.000
16.625.000

$

42,422,429

4.600,000
25,000.000
1,250.000

107,000

$
14,045.000
87,357.200
11,100,000

800.000

20.465,000
62,000,000
24,075,000

1.750,000
16.625.000

$
64,511.400
52,510,000
10,460,000

3.150,000
10,326,000

37,502,000
2,600,000

26,280,700

$
750,000

17.459.000

8.074.000
15.000.000
8,250,000
200,000

1,500.000

$
65,261,400
69,969.000
10,460.000

3,150.000
18.400.000
15,000,000
45,752,000
2,800,000
1,500,000

26,280,700

$
8,000,000
8,180.000

10,928,700
3,000,000
2,660,000

350.000
12,934,000

$
6,987.000

70,000

6,443,000

2,950,000
8,416.000

$
14,987,000
8,250.000

17,371.700
3.000,000
2,660,000

3,300,000
21,350.000

$
61,324,500
11,540,000

600,000
11.420,000

600.000
1,547,500

12,794,000

$

960.000

3,000,000

7,506,000

$
61,324,500
12,500,000

600,000
14,420,000

600,000
1,547,500

20,300.000

182,919.100

20.500.000
16.671.000
1,000,000  

200.000

130,000  

2.550.000  

43,892,300

13,000.000
4,129,000

200.000

226,811,400

33.500.000
20,800,000
1.000,000

400.000

130,000

2.550.000

164.837,771

487,500
8.700,000
8.850.000

450,000

4,993.000
1.080,500

73,379,429

150,000

238,217,200

487,500
8,700.000
8,850.000

600,000

4.993,000
1,080,500

207,340,100

_ __--_
3.150,000

400.000
400,000

90.000

51,233,000

3,000,000
2,000,000

258,573,100

3.000.000
5.150,000

 •

400.000
400,000

90,000

46,052,700

3.000,000
577,000

4,000,000

3.000,000
3,500.000

24,866,000

.
2,423.000

70.918,700

3.000,000
3.000.000
4,000,000

3,000.000
3.500.000

99,826,000

2.317,500

2,500.000

2,500.000
7.321,000
155.000

600.000

11,466,000

2,050,000

111.292.000

4,367,500

2,500.000

2,500,000
7,321.000
155,000

600,000

41,051,000

16.782.750
1.194,160  

6,200.000  

300.000  

4.406,800  

17,329,000

2,000,000

58,380.000

18,782.750
1,194.160

6,200.000

300.000

4,406.800

24,561.000

14,349.100
1,650,000

4.703,125

4,500.000

150,000

125,000

100,000

24,711,000

14,349,100
1.650,000

4,828.125

4.600.000

4,040,000

39,369,500
5,000.000

825.000
11.150,625
1,000.000

5,000,000

643.000

4,900.000

9,040.000

40.012.500
5.000,000

825,000
16,050,625
1,000.000

14.077,000

300.000

500,000

2,423,000 16,500,000

300,000

500,000

15,393,500

2,032,650
945.000

40.497,120
38,620,170
12,797,082

750,000
30,638,600
2,500,000
15,684.450

2,050,000

5,044.250

81,600

17,443,500

7.076,900
945,000

40,497,120
38,701,770
12,797,082

750,000
30.638,600
2,500.000
15,684,450

28,883,710

106,341.900
95.485.950
4.194.160  

9,825,000

16,375,000  

20.631,800  

2,000,000

13.000.000
50.021,300

200,000

30,883,710

119,341,900
145,507.250
4.194.160

10,025,000

16,375,000

20,631.800

25,202,225

14.532.500
67,983,871
21,600.000

800,000
450.000

20,568,125
41,993.000
23,905.500

1.643,000
21.125,000

225.000

42.422.429

150.000
4,725,000
25,000,000
1.250,000

107,000
100,000

25,427,225

14,532.500
110,406,300
21,600,000

800.000
600,000

25.293,125
116,993,000
25,155,500

1,750.000
21.225,060

' 57,345,125

64.511,400
95.029.500
15.460,000

3,975,000
21,476,625
1,400,000

37,902,000
2,600,000

90,000
26.280.700

5,543,000

3.7.50.000
20.102.000

12,974.000
15,000,000
8,250,000
200,000

1,500,000

62,888,125

68,261.400
115,131,500
15,460.000

3,975,000
34,450,625
16,400.000
46,152,000
2,800,000
1,590.000

26,280,700

800,000

11,000,000
8.757.000
4,000.000

14,228.700
6,500.000
2.660,000

350,000
13,434,000

6,987.000
2,493.000

6.443,000

2.950,000
8.416.000

800,000

17,987,000
11,250.000
4,000,000

20,671,700
6.500.000
2,660,000

3,300,000
21.850.000

144,465,072

61,324,500
15,890.150

945.000
2,500,000

41,097,120
52,540,170
20,718,082
2,452,500

30,638,600
3,100,000
28,478,450

5,125,850

8,054,250

3,081.600

7,506,000

149,590,922

61,324.500
23,944,400

945.000
2.500,000

41,097.120
55,621,770
20.718,082
2.452,511

30.638,. i •
3,100,000

35,984,450

252.853.810 63,221,300 316,075,110 214,800.998 73.754.429 288.355.425 268.725,225 61,776,000 330,501,225 60,929,700 27.289,000 88,218,700 259.684.572 18,641.850 278,326,422
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE SIX MONTHS ENDED JUNE SO FOR FIVE YEARS.SIX MONTHS ENDED
JUNE SO. 1924.

New Capital. Refunding. Total.
Corporate—
Long term bonds and notes_ _Short term 
Preferred stocks 
Common stocks 
Foreign 

Total 
Foreign Government Farm Loan issues 
War Finance Corporation Municipal 
Canadian 
United States P ions_

Grand total 

1.035.971,223
165,546.000
118,087.777
381,016,429

9,180,000

156.125,377
33.270.000
10.037.223
4.900.000
10,000,000

1,192.096,600
198,816,000
128,125,000
385.916.429
19.180,000

1.709,801.429
190,940,000
129,500,000

800,435,353
22,317.562
5,835.000

214.332,600
130,000,000

5,618.908
6,650,000

1,924,134,029
320,940,000
129,500,000

806,054.261
28.967.562
5,835,000

2.858.829.344 356,601,508 3.215,430,852

1923. 1922. 1921. 1920.
New Capital. 1 Refunding. I Total. New Capital. 1 Refunding. I Total. New Capital. 1 Refunding. Total. New Capital.' Refunding. Total.$
1.024.590.157
114.789,200
191,634,547
184,884,888
24,100,000

$ $
314.938,64311,339.528,800
18,616,8001 133,406,000
67,609.839 259,244,386
3,266,7601 188,151,648

24,100,000

$ I $ I
957,324,4951 315,176,755
99,377.000, 16,950,000116.327.000125,869.166161,804,5001 30.300.000
89,199.612j 8,898.625
80, 445.0001 1.250,000

$
1,272,501.250

192,104,500
98.098,237
81.695,000

$
658.447,220

33,876,900
88.413.315
15,150.000

$
381,762.480
17,023,000

775.600

1,040J09,700
142,892,166
34,652,500
88,413.315
15,150.000

$
513.596.245
344,120,252
400.731,487
416.327.584
21.760,000

$
53,473,755
82.667,248
20,949,533
14.110,750

$
567,070,000
426,787,500
421,681,020
430,438,334
21,760,0001,539.998.792

100.500.000
238,418.000

572,279,956
25,308,000

456.000

404.432.042'1.944.430,8341
6,000,000

55.032,000

11.652,348
14.941,6791

106,500,0001
293,450,000

583,932.304
40,249.679

456,000

1.388.150,6071 372,575,3801,760,725,987332,605,000i 15,000,000
209.240.0001 42.000,000

642.496,4101 12.589.740
57,856.6501 103,250,000
9,950.000,

347,605,000
251,240.000

655.086.150
161.106,650
9,950.000

921.756.601
156,500,000
40.000,000

461,831.637
20,224,000
3,430,000

399,561,080
50,000,000

4.583,850

1,321,317.681
206,500,000
40.000,000

466,415,487
20,224,000
3,430,000

1,696,535,568
100,000,000

318,796,949
20,005,000

171,201.286

3,864,583
7.498,000

1.867.736,854
  100,000,000

322,661.532
27.503,000

9 r17R (inn 74R1 409 nAq nnn'9 ORR ni R R17 2 R4(1 2AR.R1171 545.415.120 3.185.713.787 11.603.742.23R 454.144.030 2.057.887.168 2.135.337.5171 182.563.84912317001386CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE SIX MONTHS ENDED JUNE 30 FOR FIVE YEARS.SIX MONTHS ENDED
JUNE 31.

—

1924.1923.• 1922. 1921. 1920.New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. 1 Refunding. I Total. New Capital. 1 Refunding. I Total. New Capital. Refunding. Total.
Long Term Bonds & Notes—lailroads 

'ublic utilities 
ron. steel, coal, copper, &c Cquipment manufacturers 4otors and accessories /ther industrial & manufacturing Ill 
,and, buildings, &c 
tubber 
hipping 
4iscellaneous 

Total 
Short Term Bonds & Notes—lailroads 

'ubllc utilities 
ron, steel, coal, copper, &c Lquipment manufacturers dotors and accessories >ther industrial & manufacturing )ll 
.and. buildings, &c 
lubber 
Itilpping 
discellaneous 

Total 
Stocks—

lallroads 
"ubLic utilities 
ron, steel, coal, copper. &c Lquipment manufacturers 
dotors and accessories Mbar industrial & manufacturing MI 
Land, buildings. &c 
Rubber 
%living 
discellaneous 

Total 
Total—

Railroads 
Public utilities 
iron, steel, coal, copper, &c Equipment manufacturers 
dotors and accessories 3ther industrial & manufacturing 3i1 
Land, buildings, &c 
Rubber 
3h1pping 
discellaneous 

Total corporate securities 

4
332,481,300
371.807.923
68,941.000
5,000,000  
4.460,000

83,616,000
4,196.000

118,056,500

3,000,000  
53,592.500

4
45.038,900
86.705.577
5,369,000

8.315.000
18,642,900

14.000
790,000

1.250.000

$
377,520.200
458.513.500
74.310,000
5,000,000
12,775,000

102,258,900
4.210,000

118,846,500

3,000,000
54.842.500

4
226,919,500
287.552.071
192.518,139
8.100,000
11.962,000

102,386.447
38,500,000
87,830,000
1,335,000
2,568,000

89,019,000

4
26.073,000

151.865,729
46,806,861

4,288.000
23.957.053
25.000.000
1,250.000
665,000
107,000

34,926,000

4
252,992,500
439.417.800
239.325,000

8,100.0001
16,250.0001

126,343.500,
63,500,000
89,080,000
2,000,000
2,675,000

123.945,000

4
369.145,080
274,878,039
74,610,000

7,150,000
86.721.241
42,429.300
78,704.500
2,600.000
17,360.000
84,171.335

4
74.521,270
97.042,161
1,750,000

2,500,000
42,678,759
83,220,700
8,445.000
200,000

1,500,000
4,568,865

$
443,666,350
371,920,200
76,360,000

9,650,666
129,400,000
125.650,000
87.149,500
2,800,000
18.860.000
88,740,200

$
91,845,4201
143,283,500
12,940,000
6,195,000
14,200,000

110,002.300
128.850.000
13,310,000
67,500.000
2,185,000

78,411,000

$
290,518,580
27,298,500
8,287,000

14,569,400
28,000,000

650,000

3,950.000
8.489.000

$
382,364,000
170.582,0W
21.227,000
6,195,000
14,200,000

124,571,700
156,850.000
13,960,000
67,500,000
6,135,000

86,900,000

$
249,622,500
59,615,500
26,916,000
4.110,000
2,675,000

54,786,245
1,720,000

58,769,000
100,000

7,026,000
48,256,000

$
9,000,000
2,959,000

12,394,000

20,253,755

33.000

8.834,000

$
258.622,500
62,574,500
39,310.000
4,110.000
2,675,000

75,040,000
1,720,000

58,802,000
100,000

7,026,000
57,090.0001,045.151,223

29.050.000
78,896.000
1,675,000
1.000,000  
9.000,000  
1,910.000

35,500,000  
2,715.000

5,800,000  

166,125,377

19,000,000
13.420,000

650,000

200,000

- 

•

1,211,276,600

48,050.000
92.316.000
2,325,000
1,000.000
9,000.000
2,110,000

35,500,000
2.715,000

5.800,000

1.048,690,157

9,087,500
26,702.200
9,850,000
830,000

15,496,000
3,000,000

44,693.000
1,080.500

1,000,000
3,050,000

314,938,643

7,212,800

9,604.000
1,800,000

1.363,628,800

9,087,500
33.915,000
9.850,000
830.000

25.100,000
4,800,000

44,693,000
1,080,500

1,000,000
3.050,000

1.037.769,495

32,351,800
13,156.000

404.200

16,700,000
500,000

30.400,000
2,150.000

215,000
3.500,000

316,426,755

3.000,000
13,950,000

1,354,196,250

35,351,800
27,106.000

404.200

16,700.000
500,000

30,400.000
2,150.000

215,000
3,500.000

668.722,220

" 3,000,000
11.732,000
44.000,000

225.000
3.200,000
6.750,000

44,700.000
3,645,000

275,000
9.842.166

381.762,480

16,623,000

400.000

1,050,484,700

3,000,000
28,355,000
44.000,000

225,000
3,200,000
6,750,000

44,700,000
3,645.000

275,000
10.242.166

513,596,245

18,500,000
91,818.252
6,210.000
5,926,000
7.050.000

58.259,000
126,262,000
2,560,000

30,400,000
5,385,000
7.750,000

53,473,755

1,500,000
75,667,248

3,000.000
1.250,000
1,250,000

567,070.000

20,000,000
167,485,500
6.210,000
5,926,000
7.050,000

61,259,000
127,512,000
3,810.000

30.400,000
5,385,000
7,750.000165,546,000

26,823,737  
333,348,477
13,034,160  

3.227,000
58,090.600
43.401,930  
4,643.357  
1.600,000  

14.934.945  

33,270,000

7.292.223

200.000
7,445,000

198,816,000

26.823.737
340,640,700
13,034,160

3,427,000
65,535,600
43.401,930
4,643.357
1.609,000

14,934,945

114,789,200

300.000
117.502.136
25.679.710

19,155,325
109,234,183
44,638.573
2.590.000
350.000

57,069.508

18,616.800

11.076.000
4,896,760

1,335,000
16.959.149

984,690

35.625.000

133,406,000

300,000
128.578.136
30,576,470

20.490.325
126,193,332
45,623,263
2,590,000
350,000

92,694.508

99.377,000

10,929,600
93,259.650
26.406.250
2,500,000

11,525.000
36.036.202
39.152,410
4.535,000
4,175.000

22,485.000

16,950,000

26,318,625

4,900.000
7,980,000

116.327,000

10,929,600
119.578.275
26.406.250
2,500,000

11,525,000
40.936,202
47.132.410
4,535.000
4.175,000

22,485.000

127,369,166

10,667,490
4,448.225

2.582.000
20,870,000
77,700.000
1,510,000

7.887.500

17,023,000

525,600

250,000

144,392.166

10,667,490
4,448.225

2,582,000
21.395,600
77,700,000
1.510,000

8.137,500

360,120,252

25,528,490
42,520,880

93.479.595
313,476,716
216,110,347
11.516,047
49.163,600
14.603,500
56,419,896

82.667,248

5,394,250

13,570.650
12,609.883

-- 
75,000

3,410,500

442,787.500

30,922,740
42,520,880

107.050,245
326.086.599

  216,110,347
11.516,047
49,238,600
14.603,500
59,830,396499,104,206

388,355,037
784,052,400
83,650.160
6.000,000  
16,687.000

143,616,600
83,097.930
125.414.857

1,600.000  
3,000.000  

74.327.445

1.709.801,429

14,937,223

64,038.900
107,417,800
6,019,000

8.515.000
26,287.900

14.000
790,000

1,250.000

214.332.600

514,041,429

452.393.937
891.470,200
89.669.160
6.000.000

25,202,000
169,904,500
83,111,930
126,204,857

1,600.000
3.000,000

75,577,445

1.924,134.029

376.519.435

236.307,000
431.756,407
228.047,849

8,930,000
46.613,325
214.620.630
127.831,573
91.500,500
1.68.5,000
3,568,000

149,138,508

70.876.599

26,073,000
170,154.529
51,703,621

15,227.000
42.716.202
25,984,690
1,250.000
665.000
107.000

70,551,000

447,396,034

262,380.000
601,910,936
279.751.470

8.930.000
61,840,325
257.336,832
153,816,263
92.750.500
2,350.000
3,675,000

219.689.508

251.004.112

412,426,480
381.293.689
101.420.450

2,500,000
35,375,000
123.257,443
111,981,710
85,389,500
6.775.000
17,575,000

110.156.335

39.198.625

77.521.270
137.310.786

1.750.000

2,500,000
47.578.759
91,200,700
8,445.000
200.000

1.500.000
4,568,865

290,202,737

489.947,750
518.604,475
103.170,450
2,500.000

37.875.000
170.836,202
203,182.410
93.834.500
6,975.000
19.075.000

114,725.200

125.665.215

94.845.420
165,682,990
61,388,225
6,420.000
19.982,000
137,622,300
251,250.000
18,465,000
67,500,000
2.460.000

96.140,6661

775.600

290,518,580
43,921,500
8,287,000

15,095.000
28,000,000

650,000
--- -----
3,950.0006.410.00027,014,500
9.139.000

126,440.815

385,364.000
209,604,490
69,675.225
6,420,000
19,982,000
152,717,300
279,250,000
19,115,000
67.500,000

105.279,666

822,819.071

268.122.500
176,962.242
75.646.880
10.036.000----___,_

103,204.595
426,521,961
344.092,347
72,845,047
79,663,600

112,425,896

35,060.283

10,500.000
84,020,498
12,394.000

13,570,650
35.863,638
1.250,000
1,283,000

75.000

12,244.500

857.879,354

278,622,500
260,982.740
88.040,880
10,036,000

116,775,245
462.385,599
345,342,347
74,128,047
79,738,600
27,014,500
124,670,3961.539,998,792 404,432,042 1.944.430.834 1,388,150.6071 372,575,380 1.760.725.987 921,756.6011 399.561,080 1,321.317.681 1,696.535,568 171,201.286 1,867.736.854

CX)

0
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DETAILS OF NEW CAPITAL FLOTATIONS DURING JUNE 1924.

LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS).

Antsunt. Purpose of Issue.
To Yield

Price. About. Company and Issue, and by Whom Offered.

1,000,000

1,000,000

18,000,600

3,150,000
1,000,000

1,875,000

1,500,000

375,000
1,740,000

1,875,000
1,300,000

296,000
4,750,000
2,545,400

635,800

26,058,000

825,000

3,516,700

10,000,000

4,400,000

85,841,900

1.000,000

4,000,000

1,000,000

1,000,000
3,500.000

933,000

1,500,000

6,500,000

1,100,000

3,000,000
2,750,000

4,000,000

4,500,000
4,000,000

1,000,000

6,300,000

500,000

500,000

2,000,000

175,000

1,250,000

19,000,000

2,700,000

1,000.000

20,000,000

700,000

2,650,000

400,000

1,600,000

1,000,000

1,500,000

1,070,500

3,300,000

2,496,000

105,924,500

2,000,000

200.000

500,000
2,000,000
125,000
600,000

3,425,000

2,750,000

140,000

850,000
120,000

80,000

325,000

125,000

450,000
1,600,000
4,000,000

390,000

700,000

Railroads-
Equip.; add'ns & betterments 

New equipment 

New equipment 

General corporate purposes 
Wkg. capital: other corp. purposes_

New equipment 

New equipment 

New equipment 
New equipment 

New equipment 
New equipment 

New equipment 
Purch. from U. S. RR. Administen
New equipment 

New equipment 

Additions and betterments 

New equipment 

New equipment 

Add'n.s, impts., betterments, &c_ _

New equipment 

Public Utilities-
General corporate purposes 

Acquire int. in other utility; other)
corporate purposes 

Additions and improvements 

Refunding; construction 
Acquisitions, extensions, &c 

Improvements and extensions_ _ _ _

Refunding; addIns, extensions_ _

Refunding 

Refunding; add'ns, extensions_ _ _ _

Additions and improvements 
ACQ. & complete steam plant 

New construction_ _  

Refunding: other corp. Purposes_
Acquisitions 

General corporate purposes 

Acq. control Ill. Power dr Lt. Corp.;
working capital 

Complete new plant; equipment_ _ _

New construction; Improvements._

Extensions and additions 

Acquisitions; cap. expenditures_ _ _

General corporate purposes 

Refunding; other corp. purposes_ _

Refunding; other corp. purposes. _

Capital expenditures 

Refunding: add'ns and (mots 

Consolidation of properties 

Additions and betterments 

Capital expenditures 

New plant; other corp. purposes_ _

Additions; working capital 

Capital expenditures 

Additions, extensions, &c 

Additions and extensions 

Refunding; additions and II:apts.__

Iron, Steel, Coal, Copper, &c.
Retire curr. °bile.; working capital

Other Industrial & Mtg.--
Retire bank loans: working capital_
Working capital; other corp. Purls.
Working capital; other corp. purp_
Additions & improvements to plant
New plant; working capital 

Land, Buildings, &e.-
Finance construction of building_ _

Finance construction of building. _

Finance construction of apartment
Finance construction of apartment

Complete church building 

Finance sale of property 

Finance construction of building_ _

Finance construction of apartment
Finance construction of hotel 
Real estate mortgage 

Finance construction of apartment

Finance construction of hotel 

100

944

874

100

93
100

944

94

944

964

98
99

94

96
100

95

100
99

944

934

100

98

98

974

95

96,4

100

97

994

98)4

97

95

974

100

99

100

100

100
97
100
9934

100

944 5.35

4.00-5.30

5.00

Placed privately
9835 6.05

5.05

5.10

6.00-6.50
100 5.00

Placed privately
4.75-5.40

4.50-5.65
1014 5.75

4.50-5.75

5.30-5.75

944 5.85

5.00

4.50-5.65

96 5.25

5.00

6.50

6.85

6.00

6.00
7.00

5.47

6.55

7.00

6.35

6.15
6.05

6.50

6.30
6.00

5.37

7.00
6.60

7.00

6.65

6.50

6.75

5.65

6.25

6.40

5.75

6.50

5.70

7.05

6.10

6.80

5.55

6.20

5.50

63.

7.00

7.00

7.00
6.30
8.00
7.05

100 6.50

100 7.00

100 7.50
100 7.00

100 6.00

100 6.60

100 6.00

100 6.50
6.50-6.53

100 6.25

100 7.00

100 7.00

Buffalo Creek RR, 1st Ref. Mtge. 55, 1961. Offered by J. P. Morgan & Co., Drexel & Co. and
First National Bank, New York.

Carolina Clinchfield & Ohio Ry. Equip. Trust 5s, Series "I," Dec. 1 1924-June 1 1934. Offered
by Blair & Co., Inc.

Chesapeake & Ohio Ry. Equip. Trust 5s, Series "V," 1925-39. Offered by J. P. Morgan dr Co.,
Kuhn, Loeb & Co., First National Bank, New York, Guaranty Co. of N. Y. and Nat'l City Co.

Chicago & North Western Ry. Gen. Mtge. 55, 1987. Offered by Kuhn, Loeb & Co.
Chicago Indianapolis & Louisville Ry. 1st ,Sr Gen. Mtge. 6s, "B," 1966. Offered by Potter & Co.

and Harris, Forbes & Co.
Florida East Coast Ry. Equip. Trust 5s, "D," 1925-39. Offered by J. P. Morgan dr CO.. First

National Bank, New York, and National City Co.
Fruit Growers Express Co. Equip. Trust 55, "E," 1925-39. Offered by First Nat'l Bank, N. Y.,

Nat'l City Co., Clark, Dodge Sr Co., Harrison, Smith & Co. and Freeman & Co.
General Refrigerator Lines, Inc. Equip. Trust 64s, 1925-32. Offered by Freeman & Co.
Hocking Valley Ry. Co. Equip. Trust 5s of 1924. due 1925-39. Offered by J. P. Morgan dr Co.,

Kuhn, Loeb dr Co., First Nat'l Bank, N. Y., Guaranty Co. of N. Y. and National City Co.
Long Island RR, Equip. Trust 55, "F," 1925-39. Offered by Kuhn, Loeb & Co.
Maine Central RE. Equip. Trust 534s, 1924-39. Offered by Kidder, Peabody & Co. and Harris,

Forbes & Co.
Maine Central RR, Equip. Trust 68 (stamped), 1925-35. Offered by Paine, Webber & Co.
Missouri-Kansas-Texas RR. Secured 68, 1930. Offered by White, Weld dr Co. - -
Missouri Pacific RR, Equip. Trust 6s (stamped), Series 41, 41a, 41b and 41c, due 1925-35. Offered

by Bank of North America & Trust Co. and Janney dc Co.. Philadelphia.
Morgantown & Kingwood RR, Equip. Trust 68 (stamped), 1925-35. Offered by Wellepp, Bruton

& 
Co., 

Baltimore.
New York Chicago & St. Louis RR. Co. ("Nickel Plate" System) Ref. Mtge. 534s, "A," 1974.

Offered by Guaranty Co. of N. Y., Lee, Higginson ,Sr Co., Harris, Forbes & Co. and Dillon, Read
& Co.

Rutland RR, EQUIP. Trust 55, 1925-39. Offered by Remick, Hodges & Co., Merrill, Oldham &
Co. and R. L. Day dr Co., Boston.

St. Louis-San Francisco Ry. Equip. Trust 6s, 1925-35. Offered by Paine, Webber & Co., J. S.
Bache & Co., A. B. Leach dr Co., Inc., and Hornblower & Weeks.

The Virginian Ry. Co. 1st Mtge 55, "A," 1962. Offered by National City Co., Lee, Higginson &
Co. and Kissel, Kinnicutt & Co.

Western Fruit Express Co. Equip. Trust 0( 1924. Series "A" 50, 1925-39. Offered by J. P. Morgan
& Co., First Nat'l Bank, New York, and National City Co.

American Public Service Co. 1st Lien 65, 1942. Offered by Halsey, Stuart dr Co., Ine., and A. B.
Leach & Co., Inc.

Appalachian Power Co. Debenture 68, "A," 2024. Offered by Bonbright dr Co., Inc., Tucker,
Anthony dr Co. and Jackson & Curtis.

Arkansas Central Power Co. 1st Lien & Ref. Mtge. 65, 1948. Offered by Harris, Forbes dr Co.,
Bonbright & Co., Inc., and Tucker, Anthony & Co.

Baton Rouge Electric Co. 1st Mtge. 5345, 1954. Offered by Blodget & Co. and Stone & Webster.
California-Oregon Power Co. Convertible Debenture 75, 1944. Offered by E. H. Rollins & Sons.

Harris, Forbes & Co., and Mercantile Securities Co. of California.
Central Illinois Light Co. let & Ref. (now 1st) Mtge. 5s, 1943. Offered by Federal Securities Corp.

and Ames, Emerich & Co.
Central Power Co. (of Del.) 1st Mtge. 6s, "C," 1944. Offered by Hill, Joiner & Co. and Halsey,

Stuart & Co., Inc.
Chicago Rapid Transit Co. 1st & Ref. Mtge. 645. 1944. Offered by National City Co. and

Halsey, Stuart es Co.. Inc.
East St. Louis & Interurban Water Co. 1st Mtge. & Ref. (now 1st) 6s, "B," 1942. Offered by

P. W. Chapman & Co., Inc., Halsey, Stuart & Co., Inc., and H. M. Payson & Co., Portland, Me.
Georgia Ry. & Power Co. Gen'l Mtge. 6s, 1954. Offered by Drexel & Co., Philadelphia.
Holtwood Power Co. 1st Mtge. 6s, "A," 1954. Offered by Chase & Co., Boston; Joseph W. Gross

& Co., Philadelphia, and Minsch, Monett & Co., Inc., New York.
Kentucky Hydro-Electric Power Co. 1st Mtge. 68, "A," 1949. Offered by Halsey, Stuart & Co.,

Inc.
Kentucky Utilities Co. 1st Mtge. Lien 6s, "E," 1949. Offered by Halsey, Stuart & Co.. Inc.
Minnesota Power & Light Co. 1st & Ref. Mtge. Os, 1950. Offered by Harris, Forbes & Co., Tucker.

Anthony & Co., Bonbright & Co., Inc., and Coffin & Burr, Inc.
Nebraska Power Co. 1st Mtge. 55, "A," 1949. Offered by Harris, Forbes & Co. and Coffin &

Burr, Inc.
North American Light & Power Corp. Secured 75, 1954. Offered by E. H. Rollins & Sons, H. M.

Byllesby & Co., Inc., Marshall Field, Glore, Ward & Co. and Janney & Co., Philadelphia.
North Counties Hydro-Electric Co. 1st (closed) Mtge. 6348, 1944. Offered by Peabody, Hough-

teling & Co.
Northern Ontario Light & Power Co., Ltd., 1st Mtge. Os, 1931. offered by Kelley, Drayton &

Converse and Eastman, Dillon & Co.
Oklahoma Gas & Electric Co. 1st & Ref. Mtge. 65, "B," 1941. Offered by H. M. Byllesby & Co.,

Inc., Spencer Trask & Co., E. H. Rollins & Sons and Federal Securities Corp. Chicago.
Otter Tait Power Co. Gen'l Mtge. & Ref. 6345, "C," 1939. Offered by Wells-Dicitey Co., Minne-

apolis Trust Co., Lowe, Grubbs Co. Minneapolis, and Northwestern Trust Co., St. Paul.
Peninsular Telephone Co. (Tampa, Fla.) Convertible Debenture 650, "A," 1934. Offered by

Coggeshall & Hicks and Bodell dr Co., New York.
Pennsylvania-Ohio Power & Light Co. 1st & Ref. Mtge. 5345, "A," 1954. Offered by Lee, Hig-

ginson & Co., Bonbright & Co., Inc., Reilly, Brock & Co. and Graham, Parsons & Co. '
Pennsylvania-Ohio Power & Light Co. 15-year Debenture 6s, 1939. Offered by Lee, Higginson

& Co., National City Co., Bonbright dr Co., Inc., Reilly, Brock & Co. and Graham, Parsons & Co.
Potomac Edison Co. First Mtge. & Ref. 6s, "C," 1949. Offered by E. H. Rollins & Sons; Halsey,

Stuart & Co., Inc.; Hambleton & Co.; W. A. Harriman & Co., Inc., and Dominick & Dominick.
Puget Sound Power & Light Co. First & Ref. Mtge. 534s, "A," 1949. Offered by Lee, Higginson

& Co.; Harris, Forbes & Co.; and Estabrook & Co.
Red River Valley Power Co. First Mtge. 64s, "A," 1944. Offered by Minneapolis Trust Co. and

White-Phillips Co., Davenport, Iowa.
St. Paul Gas Light Co. Genl. & Ref. Mtge. 54s, "B," 1956. Offered by Marshall Field, Glore,

Ward & Co.: Lehman Bros.; Goldman, Sachs & Co.; and Halsey, Stuart & Co. Inc.
Southern Gas & Power Corp. First Lien Coll. Trust 7s, "A," 1939. Offered by Watson. Williams

& Co., New Orleans.
Staten Island Edison Corp. Ref. & Imp. 68, "B," 1964. Offered by Marshall Field, Clore, Ward dr

Co.: Spencer Trask & Co.; Estabrook & Co.; and Edward B. Smith & Co.
Tennessee Electric Power Co. Debenture 645, 1939. Offered by National City Co. and Bonbright

& Co., Inc.
Texas Power & Light Co. First Mtge. 5s, 1937. Offered by Harris, Forbes & Co. and Coffin & Burr,

Inc.
Tide Water Power Co. First Lien & Ref. Mtge. 6s, "A," 1942. Offered by Hemphill, Noyes & Co.

Stroud & Co., Inc.; Coffin & Burr, Inc.: and Otis & Co.
Utica Gas & Electric Co. Genl. Mtge. 545, "C," 1949. Offered by Harris, Forbes d. Co., and

Coffin & Burr, Inc.
Washington Railway & Electric Co. Gen!. & Ref. Mtge. 6s, 1933. Offered by National city Co.:

Harris, Forbes & Co.: and Crane, Parris & Co.

Bertha-Consumers Co. First (Closed) Mtge. 7s, 1934. Offered by Lee, Higginson & Co.: Cassatt &
Co., and Harrison, Smith & Co.

Chickasaw Wood Products Co. (Memphis) First Mtge. & Coll. Trust 7s, 1925-34. Offered by
Mortgage & Securities Co., New Orleans.

Durham Duplex Razor Co. First Mtge. & Coll. Trust 7e, 1936. Offered by Hemphill. Noyes el Co.
S. B. & B. W. Fleisher. Inc., First (Closed) Mtge. 65, 1939. Offered by Dillon, Read & Co.
Larch Products Co. of Maryland First Mtge. 8s, 1934. Offered by Wm. E. Holloway & Co., Balt.
Webber Showcase & Fixture Co. First (Closed)Mtge. 78, 1939. Offered by Blyth, Witter & Co.

and Alvin H. Frank & Co., Los Angeles.

Alden Park Manor (Brookline, Mass.) First Mtge. 634s, 1927-36. Offered by American Bond &
Mortgage Co., New York.

The Astor Building (Astoria, Ore.) First Mtge. 7s, 1926-34. Offered by Clark, Kendall & Co.,
Inc., and Ralph Schneeloeh Co. Portland, Ore.

Bayshore Apartments (Tampa, Fla.; First Mtge. 74s, 1926-39. Offered by G. L. Miller & Co.
Corinthian Apartment House (Seattle, Wash.) First Mtge. 78, 1925-34. Offered by Wm. P.

Harper & Son, Seattle.
First Methodist Episcopal Church of Ardmore, Okla., First Mtge. 6s, 1925-34. Offered by

Whitaker & Co., St. Louis.
Charles W. Harrah (Detroit) First (Closed) Mtge. 645. 1934. Offered by Union Trust Co., De-

troit, and Benjamin, Dausard & Co.
Hubbell Building (Seattle, Wash.) First Mtge. Os. April 1 1928-Oct. 1 1934. Offered by W. D.

Comer & Co.. Seattle.
Laurel Hall (Cleveland) First Mtge. Leasehold 64s, 1926-36. Offered by S. W. Straus & Co.
Mayfair Investment Co. (St. Louis) First Mtge. 6348, 1927-41. Offered by S. W. Straus & Co.
Munson Building (N. Y. City) First Mtge. 645, 1939. Offered by A. B. Leach & Co. and Hoag-

land, Allum & Co., Inc., New York.
Pelham Arms Apartments (Pelham Manor, N. Y.) First Mtge. 78, 1926-36. Offered by G. L.

Miller & Co.
Hotel Redmont (Birmingham, Ala.) First Mtge. 75, 1926-39. Offered by G. L. Miller de Co.
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Amount. Purpose of Issue.
To Yield

Price. About. Company and Issue, and Si, whom Offered.
Land, Bldgs.. &c.-(Cond.)

2,250,000 Finance completion of building_ _ 100 6.50 The Sheridan-Brompton (Chicago) First (Closed) Mtge. 635s, 1926-36. Offered by GreenebauenSons Investment Co.
165,000 Real estate mortgage 100 7.00 The W. H. Spurgeon Realty Co. (Santa Ana, Calif.) First (Closed) Mtge. 75, 1925-36. Offered byCarstens & Earies, Inc.

2,000,000 Addition to building 100 8.00 waltt Operating Co.. Inc...Weylin Apartment Hotel, New York. First Mtge. Os, 1926-39. Offered
by S. W. Straus & Co.

15,945,000
Miscellaneous-

3,375.000 Improvements, extensions, &c_ 100 7.00 American Ice Co. 15-Year Cony. Deb. 7s, 1939. Offered by company to Preferred and commonstockholders.
200,000 Construction 101 63,5 Baltimore Terminal Co. First Mtge. 6345, 1934. Offered by Mackubin. Goodrich & Co. and Mer-cantile Trust & Deposit Co., Baltimore.450,000 Construct bridge 9435 6.57 Clark's Ferry Bridge Co. First Mtge. tis, 1939. Offered by Battles & Co. and Parsley Bros. & Co..Philadelphia.

1,500,000 Acquisitions; working capital, &c..... 9934 7.50 Ferrer Sugar Co. (Central Ferrer Companta Azucarera, S. A.) First Mtge. 734s, 1939. Offered byBauer, Pond & Co., Inc., New York; Wm. L. Ross & Co., Inc., Chicago; Fenton, Davis & Boyle,Chicago: and Floyd-Jones, Vivian & Co., New York.400,000 Development; working 100 7.00 (J. C.) Forkner Fig Gardens. Inc., 7s, 1925-34. Offered by Alvin H. Frank & Co., Los Angeles.250,000 Expansion of business 100 7.00 Greenbaum Bros. Furniture Co., Inc., Coll. Trust 75, 1925-34. Offered by Carstens & Earles, Inc.4,000.000 Acq. business of predecessors 99 7.05 Shubert Theatre Corp. 10-Year Debenture 75, 1934. Offered by J. & W. Seligman & Co.2,500,000 Refunding; working capital, &c 100 8.50 The Telling-Belle Vernon Co. (Cleveland) First Mtge. 635s, 1939. Offered by Union Trust Co..Cleveland; Cleveland Trust Co.; and Watling, Lerchen & Co., Detroit.1.000.000 General corporate purposes 100 7.00 Wood & English, Ltd.. First Mtge. & Coll. Trust 75, 1939. Offered by Freeman, Smith & CampCo.. and Carstens & Mules, Inc., Detroit.13,675.000

SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS).

Amount. Purpose of Issue.
To Yield

Price. About. Company and Issue: and by Whom Offered,
Railroads- %10,000,000 Refunding; add•ns & betterments.._ 99 5.20 Chicago Rock Island & Pacific Ry. Co. 5-Year Secured 5s, July 1 1929. Offered by Speyer & Co.and Dillon, Read & Co.

10,000,000 Pay off Govt. loan; corp. PorDosek Placed privately Erie RR. 2-Year Secured Is, due July 1 1928. Offered by J. P. Morgan & Co.1,500.000 General corporate purposes 993.5 53.1 Minneapolis St. Paul & Sault Ste. Marie fly. Co. 2-Year Is, June 27 1926. Offered by Dillon,
Read & Co. and National City Co.

12,000,000 Improvements 9931 5.27 Missouri Pacific RR. Co. 3-Year Is, July 1 1927. Offered by Kuhn, Loeb & Co.

33,500.000
Public Utilities-

5.000,000 Additions 993. 6.20 Adirondack Power & Light Corp. Corm Deb. 65, April 1 1929. * Offered by Harris, Forbes dr Co.;Coffin & Burr, Inc., and E. H. Rollins & Sons.
3,500,000 General corporate purposes 9031 6.25 Chicago North Shore & Milwaukee RR. 1-Year (is, June 15 1925. Offered by Halsey, Stuart &

Co., Inc.. and National City Co.
9,000,000 Refunding;other corporate purposes 99 6.20 Detroit United Ky. 1st Mtge. & Coll. Trust 5-Year 6s, July 1 1929. Offered by Dillon, Read & Co.800,000 Additions and betterments 100 5.00 El Paso Electric Co. 5% notes, "B," July 1 1925. Offered by Guaranty Co. of New York and

Stone & Webster, Inc.
1,250,000 Acquisition of additional properties 99 6.90 Jersey Central Pr. & Lt. Corp. Secured 13355, due Dec. 11926. Offered by E. H. Rollins & Sons;Islyth, Witter & Co.; Eastman, Dillon & Co.; Federal Securities Corp., Chicago, and H. M.

Byllesby & Co.. Inc.
1,250,000 Additions, extensions 99 6.50 The Northern Ohio Traction & Light Co. Gen. & Ref. Mtge. 6s, Sept. 1 1926. Offered byNational City Co.

20,800.000
Iron, Steel, Coal. Copper, &c.

1,000,000 Acquisitions; working capital 996 7.00 Asbestos Mines, Ltd., let Ref. Mtge. 5-Year Coll. Tr. 7s, March 1 1929. Offered by Maloney.Allerton & Co., Inc., New York.
Other Industrial & Mfg.-

400,000 Reduce floating debt; refunding_ _ _ 100 6.50 (C. L.) Best Tractor Co. 634% notes, July 1 1927-1928. Offered by Peirce. Fair & Co.
Land, Buildings, &c.

130,000 Finance constructioa of apartment 100 7.00 Belden Apartments (Cleveland) 1st Mtge. 7s, Nov. 1 1925-May 1 1929. Offered by S. Ulmer
& Sons, Inc., Cleveland.

Miscellaneous-
2.000,000 Add.restaurants; other corp. pur 101 5.77 Childs Co. (New York) 5-Year Cony. 68. June 1 1929. Offered by Laird, Bissell & Moeda: Tucker,Anthony & Co., and Blyth, Witter & Co.450.000 Acquire timber lands 100 6.50 Northwestern Lumber Co. Coll. Tr. 6355, 1925-1929. Offered by Lumbermen's Trust Co. and

Ladd SC Tilton Bank, Portland, Ore.
100,000 Improvements; other corp. Pur- - 5.00-6.00 Terminal Freezing & Heating Co. (Baltimore) Coll. Tr. Os, Dec. 15 1924-Dec. 15 1928. Offered

by Stein Bros. & Boyce. Baltimore.2.550.000

STOCKS.

Per or
No.ofShares Purpose of Issue.

a Amount
Intuited.

Price To Yield
per Share. About. Company and Issue: and by Whom Offered.

Public Ut.lities-
1,299,350 General corporate purposes 1,299,350 50 (par) Blackstone Valley Gas & Electric Co. Common. Offered by company to stockholders.500,000 Acquisitions; improvements 500,000 - - - 7.00 Charleston (W. Va.) Interurban RR. Pattie. Pref. Cum. $6 per share. Offered byCompany to customers.5,000,000 Refunding; improvements 5,000,000 100 7.80 Chicago Rapid Transit Co. 7.8% Cum. Prior Prof. stock. Series "A." Offered byUtility Securities Co.1.735,600 General corporate Purposes 1,735,600 .50 (par Cincinnati & Suburban Bell Telephone Co. capital stock. Offered by company to

stockholders.2,000,000 Additions and extensions 2,000,000 100 6.50 Consolidated Gas Electric Light & Power Co. of Bait. 634% Cum. Prof. Series "C."
Offered by company to customers and employees.1,250,000 Acquisitions, extensions, &c 1,250.000 9234 7.57 Eastern N. J. Power Co. 7% Cum. Partic. Prof. Offered by W. C. Langley & Co.*10,000 shs. Acquisitions, other corp. purposes_ 1,040,000 104 7.70 General Gas & Electric Co. Panic. Prof. Class "A" Cum. $8 per share. Offered by
Pynchon & Co. and West & Co.600,000 General corporate purposes 600,000 100 (par) Holyoke Water Power Co. capital stock. Offered by company to stockholders.250,000 Acquisitions; extensions 250,000 100 8.00 New Hampshire Power Co. 8% Cum. Pref. Offered by Parsons, Todd & Co., Inc.,and Blake Bros. & Co.2.000,000 Acq. control Nor. N.Y. Dills, Inc_ 2,000,000 96 7.25 Power Corp. of N. Y. 7% Cum. Prof. Offered by E. H. Rollins & Sons and F. I..

Carlisle, & Co., Inc.1,107,800 General corporate purposes 1,107,800 Public Service Corp. of N. J. 7% Cum. Pref. Offered by company to employees.2,000,000 Retire floating debt; construction_ _ 2,000,000 9635 7.25 Southwestern Power & Light Co. 7% Cum. Pref. Offered by Bonbright & Co.

18,782,750
Iron, Steel, Coal. Copper. &c.

*1.194,1801 Acquire coal properties Lehigh
shares) Valley RR 1,194,160 1.00 Lehigh Valley Coal Co. certificates of interest in capital stork. Offered to shareholdersof Lehigh Valley RR.

Other Industrial & Mf g.-
*60.000 shs. Acquisition predecessor company_ 3.000,000 50 Gamewell Co. Common. Offered by Kissel, Kinnicutt & Co., Jackson & Curtis, N. Y..and B. J. Baker & Co., Boston.

1,000,000 Acquisition predecessor company_ 1,000,000 99 7.07 Gamewell Co. 7% Cum. Prof. Offered by Kissel, Kinnicutt & Co., Jackson & Curtis.N. Y., and Old Colony Trust Co., Boston.200,000 General corporate Purposes 200,000 95 7.35 Grennan Bakeries, Inc.. 7% Cum. Prof. Offered by Baker, Simonds & Co. andLlyingston, Higble & Co., Detroit.040,000 ohs. Capital expenditures; working cap' 2,000,000 50 Pacific Portland Cement Co. Capital stock. Offered by company to stockholders.
8,200.600

Land, Buildings, &C.
300,000 Fund. mtge. debt; improvements_ _ 300,000 100 6.00 The Fifty Associates Co. (Toledo, 0.) 6% Cum. Pref. Offered by Bell & Beckwithand the Collin-Norton Co.Miscellaneous-
200,000 Development 200,000 100 8.00 Wm. J. Bettinger Lumber Co. 8% Cum. Prof. Offered by Knight, Stetson & Lester,Inc., Pasadena, Calif.

2,886,8.00 Working capital 2,886,800 100 
-

Borden Co. Common. Offered by company to Preferred and Common stockholders.700,000 Devtiopment; working capital_ _ _ 700,000 97c. 7:21 Cimarrones Fruit Co. 7% Prior Preference stock. Offered by Hooper, Kimball &Williams, Boston.
250,000

*40.000 abs.
Working capital 
Additional capital 

250,000
370,000

100 7.00
934

Grote-Rankin Co. 7% Cum. 1st Pre . Offered by Carstens & Earles, Inc.Rove Radio Stores Corp. Common stock Voting Trust Ctfs. Offered by Carden,Green & Co., New York.
4,408.800

FARM LOAN ISSUES.

Amount. Issue.
To Yield

Price, About. Offered Si,

500,000 Bankers Jt. Stock IA. Bk. of Milwaukee
Is, 1934-54 102 4.75 First Wisconsin Co., Marshall & Ilisley Bank, Morris F. Fox & Co., Second Ward Securi-

ties Co., Henry C. Quarles & Co.. Edgar Ricker & Co. and Bankers Finance Corp.100,000 Burlington (Iowa) Joint Stock Land Bank
&, 1934-54  102 4.75 Harris Trust & Savings Bank, Chicago.
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FARM LOAN ISSUES (Concluded)

Anwunt. Issue.
To Yield

Price. About. Offered fir

1,000,000 Denver (Colo.) Joint Stock Land Bank 5s,
1934-54  102 4.75 I.. F. Rothschild & Co., New York, and West & Co.. Philadelphia.2,000,000 Federal Intermediate Credit Banks Deb.
4s, June 16 1926 4.00 Goldman, Sachs & Co., Salomon Bros. & Hutzler, Lehman Bros., F. S. Moseley & Co.

and A. G. Becker & Co.
35,000,000 Federal Land Bank 43is, 1934-54 101 4.62 Alex Brown & Sons, Harris, Forbes I Co., Brown Bro. I Co., Lee, Higginson & Co.:

National City Co. and Guaranty Co. of New York.
500,000 First-Trust Joint Stock Land Bank of

Chicago 454s, 1933-53 99 434 First Trust a, Savings Bank, Chicago.1,000,000 First-Trust Joint Stock Land Bank of
Chicago 4345, 1933-53 100 4.50 First Trust & Savings Bank, Chicago.1,000,000 Illinois-Midwest Joint Stock Land Bank
55, 1934-54 101 4.87 Hoagland, Allum & Co., Inc., and Fletcher-American Co., Indianapolis.500,000 Pacific Coast Joint Stock Land Bank of Los
Angeles .58, 1934-54 101% 4.85

500,000 Pactric Coast Joint Stock Land Bank of (Harris, Forbes & Co., Wm. R. Compton Co., Halsey, Stuart dr Co., Inc., First Securities-Salt Lake City 5s, 1934-54 101% 4.85 I Co., Los Angeles; Mercantile Trust Co. of Calif., and Security Co. of Los Angeles.500,000 Pacific Coast Joint Stock Land Bank of
San Francisco 5s, 1934-54 101% 4.851.000,000 Pacific Coast Joint Stock Land Bank of
Portland, Ore.. 58, 1934-54 101 4.87 White, Weld & Co.

43,600,000

FOREIGN GOVERNMENT LOANS.

Amount. Issue.
To Yield

Price. About. Offered by

10,000,000 Government of the Argentine Nation 1-Year
% Treasury notes, due June 16 1925._ 10031 5.00 Blair & Co., Inc., Cassatt & Co., Halsey, Stuart & Co., Inc., and Illinois Merchants2,700,000 Republic of Bolivia External 25-Year Secured Trust Co., Chicago.8% Gold Bonds of 1922, due May 1 1947._ Placed privately with Spencer, Trask & Co., Equitable Trust Co. and Stifel. Nicolaus3,000,000 Municipality of Medellin (Department of a, Co., Inc.Antioquia Republic of Colombia) 25-Year

External Secured Se. 1948 98 8.19 Equitable Trust Co.

15,700,000 

• Shares of no par value.
a Preferred stocsa are taken at par, while in the case of Common stocks the amount is based on the offering price.b With a 10% bonus in Common stock.
c With 1 share of Common stock as a bonus.

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

Friday Night, July 25 1924.
Trade shows signs of improvement. This is a reflection

of what is nothing less than a national event in the shape
of the great rise in the grain markets of the West. It has
electrified that part of the country. Its buying power has
so greatly increased that it cannot fail sooner or later to
have an influence on the volume of the nation's trade.
Prices are up some 35 to 40 cents since last March on wheat
and corn. The situation in some parts of the West has in a
sense been revolutionized. Farmers who had been strug-
gling for years against debt and last fall appealed to the
public for aid in the purchase of seed find themselves in
prosperous circumstances. Some others threatened with
the foreclosure of Mortgages are now paying them off and
even buying more land, building new houses and barns, buy-
ing automobiles and other things to which they have not
been accustomed for years past. The Kansas wheat crop is
large. Last fall some 14 counties of Kansas appealed to
grain dealers, Chambers of Commerce and other organiza-
tions for aid. Others favored so-called remedial legisla-
tion at. Washington. Throughout the wheat and corn belt
public opinion leaned to the idea that Congress could rem-
edy the situation through McNary-Haugen bills, etc., al-
though such notions flatly contradict experience. And now
the wheat farmer sees a falling off in the world's crop of
some 13% and the possibility of a decrease in the Canadian
crop of 32%. In other words, natural causes, the law of
supply and demand more particularly, are coming to his aid.
The wheat crop of the country may not prove to be much
over 750,000,000 bushels or 70,000,000 less than that of last
year. Yet the price paid for it may be high enough to much
more than compensate the farmer for the loss in yield.
Famine is threatened in some parts of Russia. Meanwhile
of late the outlook for the spring wheat crop in the North-
west has to all appearance improved somewhat, although
the season is admittedly late. Reports of black rust in the
American and Canadian Northwest seem to be prematni:e.'
The export demand for wheat, it is true, has been smaller
than was expected during the past week, but to-day there
were reports to the effect that something like 750,000 bush-
els had been taken, mostly American wheat, which would
be treble the daily business reported on most days recently.
It was noticeable, too, that the Black Sea ports, as well as
Argentina and Australia, are not shipping much to the im-
porting countries of Europe. A novelty, however, is the
fact that some 800,000 bushels of Argentine corn is being

shipped to this country, now that the price of No. 2 mixed
is up to $123 per bushel, incredible as such a price would
have seemed last winter or even last spring. Farmers in
the Northwest are cutting rye and oats which, like wheat
and corn, are bringing good prices, partly because the out- •
look for the Canadian crop of these grains is considered
unfavorable. In a word the Western farmer is coming te
his own again in the matter of profitable prices. Moreover,
the corn crop promises better than it did a few weeks back.
And some of the estimates of the wheat crop have latterly
been increased. There are even hopes that the yield may
yet approximate that of last year-820,000,000 bushels. Of
oats there will evidently be an abundant harvest; in fact,
to all appearances the largest for years past.
The effect on the mall order business at Chicago and

other points at the West of this increased prosperity of the
American farmer is very plain. Moreover, supplies of all
kinds of merchandise have become depleted after many
months of cautious buying. There is a conjunction of bet-
ter buying power and low prices in very many lines. In-
creased activity is not unreasonably expected as the mid-
summer lull in trade gives way to the more animated busi-
ness natural to the fall season. Improvement is noticeable
even now, although it is not general. Dry goods, however,
sell more freely. The sales of silks and wool have increased.
Also those of copper and some of the minor metals. Raw
cotton has advanced during the week very sharply, espe-
cially on the July delivery, owing to drouth in Texas. The
South is likely to get a remunerative price for its crop, as
the statistical position is strong all over the world after
three cotton crop failures in succession in the United States,
which supplies about 60% of the world's yield. Cotton goods
are selling more freely and Fall River's business this week
for the first time in many months has risen to 150,000 pieces
or print cloths. Cotton mills are said to sell less readily
for distant delivery. Worth Street has been more active.
Raw silks have been rising. Wool has been firm, with a
fair business. The woolen goods business is reported bet-
ter. Refined petroleum has declined. Rains on the Pacific
Coast have at least partially relieved the drouth. Forest
fires have been measurably checked. Work has been re-
sumed at a number of Pacific Coast lumber camps. The
clothing business is somewhat better. The steel output is
said to have increased somewhat. Taking commodities as a
whole prices are higher than they were a week ago. The
business world of the United States is stirred by the fact
that prices of merchandise and securities are at the highest
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of the year. As regards the West, this of course means
grain and hog products. In other words, there is a coinci-
dence of reduced supplies of goods, as already intimated,
and a larger buying capacity in the great grain growing sec-
tion of the country. Transactions at the Stock Exchange,
merchants are interested to notice, have at times of late
been treble those on the corresponding days of last year.
Money has continued abundant and cheap and bonds have
been active and rising.
Meanwhile all eyes are. centred on London and Paris as

the discussion proceeds in regard to reparations and the
$200,000,000 loan to Germany, which is designed in reality
to lubricate the reparations machinery. Germany's finan-
cial resources are at so low an ebb that it must have a big
loan in order to get a start. Once started it will be able to
take care of itself. But it needs a big financial jog. It is
hoped that nothing will interfere with the program to grant
Germany such a loan and that means will be found to pro-
vide satisfactory security. It is hoped that France will
acquiesce in some equitable arrangement to that end. It is
understood that Premier Theunis of Belgium is pressing
France to accept the terms of the bankers who, regardless
of Paris ideas concerning the Ruhr, want satisfactory secu-
rity with no danger of being put in an anomalous position
by any one Power securing what might be called a first
mortgage on pivotal resources of Germany. Nobody who
studies the situation, of course, fails to realize that Premier

Herriot is in a difficult position anxious, as he evidently is,

on the one hand to settle the reparations question satisfac-
torily and on the other to avoid defeat in the French Par-
liament with the sacrifice of his own political fortunes. It
is reassuring to know that men of such first class ability as

Secretary of State Hughes and Secretary of the Treasury
Mellon are in London and ready to offer their good offices

so far as may be proper in the straightening out of this his-
toric tangle, in which the civilized world is so keenly inter-
ested.
At Lawrence, Mass., the Everett mills closed July 23 till

Aug. 11. They have been running on half time. At Lowell,
Mass., the Massachusetts cotton mills have closed down for
ten days after having opened on a three-day schedule for
the past two weeks. At Webster, Mass., on July 24 H. N.
Slater, President of the Slater Co., notified the Selectmen
-that if they did not grant permission to the New England
Power Co. to sell electric power to the mills he will close the
Slater mills. It would throw 1,500 out of work. At Paw-
tucket, R. I., the Tamarack plant of Manville, Jenekes
Co., it is said, has reduced wages 10%. At New Bedford
cotton mill shares have been rising. At Manchester, N. H.,
on June 19 the Amoskeag Manufacturing Co. announced
that the plant will go on a schedule of three days for the
next two weeks, the new schedule applying to mills which
had been closed for a fortnight. At Biddeford, Me., on July
21 the Saco-Lowell machine shops resumed operations fol-
lowing a shutdown of two weeks. The plant employs about
1,300. Charlotte, N. C., wired that cotton mill curtailment
in North Carolina was still 25%.

Philadelphia rumors said that clothing workers were pre-
paring to send a statement to manufacturers of men's cloth-
ing in that market requesting a conference for an amicable
adjustment of the differences between the workers and their
employers. Later it was announced that a small reduction
in wages would be accepted if the 2,000 to 3,000 sweat shops
are abolislied, stabilization of the industry brought about,
the 44-hour week retained, and the effects of seasonal un-
employment minimized. It is intimated that otherwise
there will be a strike. At Baltimore on July 22 failure of the
manufacturers to grant the demands of the union resulted in
a strike of 1,590 workers in the garment industry. The
union demands the abolition of the piecework system, un-
employment insurance for the workers, equal pay for men
and women doing the same work and other recognized union
conditions which prevail in this industry all over the United
States. At Haverhill, Mass., on July 24 the counter and
top-lift manufacturers asked for a wage reduction of 123'%
and restoration of Saturday morning work in a proposition
made to the Shoe Workers' Protective Union. The union
early in the week presented contracts for a renewal Aug. 1
at present prices and conditions. In view of the recent con-
cessions in hours and wages in the shoe industry, the leather
men will refuse to renew agreements without a revision down-
ward. There are 20 factories employing 300 workers in-
volved.
At Brockton, Mass., the request of the shoe manufacturers

for a lower wage scale than that now in force which ter-

minates in October has started the question of a general
wage reduction in the shoe factories of New England. Shoe
production in all the Massachusetts shoe centres, such as
Brockton, Lynn, and Haverhill, is still much below normal.
Shipments from Brockton have been small. At Lynn, the
factories generally are operating at about one-third capacity.
At Haverhill there is only a truce on the wages question.
At Atlantic City the Glass Bottle Blowers' Association of
the United States and Canada adopted resoltuions at the
Forty-eight Annual Convention requesting an increase in
wages of 20% in all departments. At Stoughton, Mass.,
the Panther Rubber Co. closed its plant following a walkout
of the employees and has transferred its orders in the local
factory to another plant which is located in Chelsea, Mass.
A 14% cut in wages was made last week and on July 23
another cut of 6%, follwing which the employees walked out.

Rochester, N. Y., wired July 24: "A crisis in the clothing
market of Rochester, precipitated by the labor trouble at
the Levy Bros. & Adler Rochester, Inc., plant will be reached
to-morrow. Since Monday afternoon about 1,200 employees
of the factory have been on strike, although the collective
bargaining agreement which does not expire until next May,
expressly provides that there shall be no stoppage of work
and all matters must be adjusted by arbitration."
The electrical business has recently showed distinct signs

of improvement, according to the "Electrical World." It is
felt that the bottom has been reached and that the market
is moving up. Building continues in considerable volume
and the demand for electrical construction material is active.
Lumber has been more active. The reports from 357 of

the larger commercial sawmills of the country state that
production, shipments and current orders in new business
increased markedly over those of the preceding week. New
business was considerably larger than in the co:responding
week of 1923. Production and shipments for last week de-
clined as compared with the corresponding period of 1923,
especially production. Chicago mail order houses are doing
a better business owing to the higher prices for grain and
good weather.

Another move to benefit the farmers is a suit brought
by the Attorney-General of the Unifed States to dissolve
the Sisal Sales Corporation, alleged to have a monopoly in
fhe production of sisal fibre used exclusively in the manufac-
ture of twine for wheat binders. With each cent increase
in the cost per pound of the material the cost to farmers,
it is said, is raised $3,000,000 a year. The complaint alleges
that the defendants are engaged in an unlawful combination
to restrain inter-State and foreign trade and commerce in
sisal and to increase the price throughout the United States.
It is alleged a monopoly has been in effect and that there is
a continual attempt to monopolize the output, 80% of which
comes from Mexico. The Government seeks a perpetual
injunction.
A big demand caused raw silk prices to advance 10 cents

on the 23d inst., following a rise at Yokohama.
The week here has been mostly clear and warm, with 87

degrees on Wednesday and 85 on Thursday. To-day it was
again warm and the humidity has been high. It has grown
much warmer at the West. In Chicago the heat of 90 de-
grees on Wednesday caused several prostrations and deaths.
In Boston, Cincinnati, Detroit and Philadelphia it was also
90; in Buffalo 74, in Cleveland 86, in Milwaukee 88 and in
St. Paul 84. To-day it was 79 degrees here at 2 p. m., but
the forecast is for cooler weather with west to northwest
winds. It has been hot all the week and the cotton belt,
with 100 to 107 degrees in Texas and Oklahoma and 100 to
106 in other sections of the cotton country east of the Mis-
sissippi River.

Ethelbert Stewart on Waste of Man-Power.

The July issue of the Monthly Labor Review contains

among the articles of special interest one on the wastage of

men, by Ethelbert Stewart, United States Commissioner of

Labor Statistics. The tragedy of human waste is empha-

sized by Mr. Stewart in connection with the unnecessarily

arduous toil which many workers are required to perform,

especially since such work can be handled by machinery

with much greater efficiency, declares the United States

Department of Labor through its Bureau of Labor Statistics,

which also has the following to say under date of July 19:

By the use of labor-saving equipment it becomes possible to concentrate

men upon productive work at better pay and thereby reduce the amount of

social restlessness so prevalent among the workers of the world to-day. Be-

sides, the use of men for tasks which offer them little or no incentive there

is great waste of man-power through unemployment and lost time; through

labor turnover which is very largely concerned with the unskilled and semi.
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skilled workers; and through plant inefficiency, while in the agricultural
industry there is great labor waste by reason of inefficient and outworn
methods of farm management and operation. The remedy for the industrial,
economic and social ills resulting from these conditions is considered to lie
in the "reform of our manufacturing and industrial methods upon a basis
of human conservation and helpfulness rather than upon human deterioration
and wastefulness."

Steadying the workers' income-a study of out-of-work benefit plans, part
of which appeared in an earlier number of the Review, shows what is being
done to alleviate the ill effects of unemployment by the workers themselves
through the trade unions and by employers and workers through joint as
sumption of the unemployment risk. The latter plan is the one most
favored by the workers at the present time because of the inadequacy of the
insurance against unemployment which the national and local trade unions
have been able to support and the increasing belief of union members that
unemployment, like accidents, should be, to some extent, at least, a charge
upon industry.
A study of wages and hours in the blast furnace, Bessemer, open-hearth

and tin departments of the iron and steel industry in 1924 forms part of a
general survey of wages and hours in ten departments of this industry. The
general movement to eliminate the long 12-hour turn in iron and steel
mills, which was begun in the summer of 1923, affected all of these depart-
ments except the tin plate mills, which have been almost entirely on an
8-hour basis for many years. A blast furnace is in operation 24 hours a day
and 7 days a week, so that prior to the reduction of the working hours about
20% of the employees worked as many as 84 hours a week, while not over
20% worked less than 72 hours. In 1924, however, the hours of practically
two-thirds of the employees had been reduced to 56 hours per week or less,
.1 change which was approximated in the open-hearth department. The de-
crease in working hours in the Bessemer converting department was less
marked, as few employees had worked more than 72 hours per week prior to
the change. The average hourly earnings in the principal productive occu-
pations in 1924 show an increase of 33% over those of 1922 in blast fur-
naces, open-hearth furnaces and Bessemer converters, and of 22% in tin
plate mills. Although the 1924 earnings are less than those of 1920, they
are still much higher than the average for the pre-war period.
The opening address before the eleventh annual convention of the Asso-

ciation of Governmental Labor Officials of the United States and Canada,
by the President of the association and an account of the proceedings of
the convention which was held in Chicago in May are given in this number
of the Review.
The international aspect of the cost of living is shown in a compilation

of index numbers of living costs in foreign countries which is published
semi-annually. This article and a comparison of retail price changes in
the United States and foreign countries supplement the usual section on
retail and wholesale prices. A directory of labor officials which has been
published annually since 1920 includes the list of Federal and State offi-
cials in the United States and Canada and labor Ministries and bureaus in
foreign countries. The usual sections of the Review contain articles of
current interest on industrial relations and labor conditions, prices and cost
of living, wages and hours of labor, child labor, labor agreements, employ-
ment and unemployment, housing, industrial accidents and hygiene, work-
men's compensation and social insurance, labor legislation, co-operation.
workers' education and apprenticeship, labor organizations and conventions,
strikes and lockouts, conciliation and arbitration, immigration, and factory
Inspection.

National Industrial Conference Board on Changes in
Cost of Living Between July 1914 and June 1924.
Slight changes in the retail cost of food and clothing caused

an increase of 2-10 of 1% in the cost of living in the United
States between May 15 and June 15 1924, according to a
survey just completed by the National Industrial Conference
Board. Between July 1920, when the peak of the rise in
the cost of living since 1914 was reached, and June 1924,
the cost of living decreased 20.9%. The increase in the cost
of living since July 1914 was 61.7%. The following table,
made public by the Board July 21, shows in detail the
changes in the cost of living noted above:

Item.

Relative
Import-
ance in
Family
Budget.

Percentage of Increase in the
Cost of Living above Average

Prices in July 1914 to-

Percentage of Decrease
In Cost of Living on
June 15 1924 from
Arerage Prices in-

July 1920 May 1924 June 1924 July 1920 May 1924
Food° 
Shelter 
Clothing 
Fuel and light 
(Fuel) 
(Light) 

Sundries 
Weighted average of

all Items 

43.1
17.7
13.2
5.6
(3.7)
(1.9)
20.4

100.0

119
58
166
66
(92)
(15)
85

104.5

41
85
78
65
(77)
(42)
74

61.4

42
85
74
65
(77)
(42)
74

61.7

35.2
x17.1
34.6
0.6
(7.8)
(23.4)

5.9

20.9

x0.7
No ch'ge

0.9
No ch'ge•
No 011ie.
No ch'ge.
No cif ge.

x0.2
Food price changes are from the Un ted States Bureau of Labor Statistics.x Increase.

The purchasing value of the dollar, based on the cost of living in June 1924, was61.8 cents as contrasted with one dollar in July 1914.

Increase in Retail Food Prices in the United States
During June.

The retail food index issued by the United States Depart-
ment of Labor through the Bureau of Labor Statistics shows
that there was an increase of 1% in the retail cost of food in
June 1924, as compared with May 1924. The index number
was 141 in May and 142 in June. The Bureau's statement,
made public July 19, further says:
During the month from May 15 1924 to June 15 1924 14 articles on which

monthly prices are secured increased as follows: Potatoes, 14%; eggs,
10%; oranges, 8%; butter, 5%; vegetable lard substitute, 2%; round
steak, pork chops ham, macaroni and onions, 1%, and sirloin steak, bacon,
canned salmon and coffee, less than 5-10 of 1%.

Sixteen articles decreased in price as follows: Cabbage, 25%; granu-
lated sugar, 10%; leg of lamb, hens and bananas, 2%; plate beef, fresh
milk, evaporated milk, oleomargarine, cheese, lard, navy beans and prunes,
1%; and chuck roast, nut margarine and tea, less than five-tenths of 1%.

Thirteen articles showed no change in price in the month. They are

as follows: Rib roast, bread, flour, corn meal, rolled oats, corn flakes,
wheat cereal, rice, baked beans, canned corn, canned peas, canned tomatoes
and raisins.
For the year period, June 15 1923 to June 15 1924, the decrease in all

articles of food combined was about 1 1-3%.
For the eleven-year period, June 15 1913 to June 15 1924, the increase in

all articles of food combined was slightly less than 46%.
Changes in Retail Prices of Food, by Cities.

During the month from May 15 1924 to June 15 1924 the average family
expenditure of food increased in 44 cities as follows: Detroit, 3%; Co-
lumbus, Denver, Fall River, Minneapolis, Pittsburgh, St. Paul, Salt Lake
City, San Francisco, Seattle and Springfield, 2%; Atlanta, Baltimore, Bos-
ton, Bridgeport, Buffalo, Chicago, Cleveland, Jacksonville, Kansas City,
Los Angeles, Louisville, Manchester, Milwaukee, Newark, Norfolk, Omaha,
Peoria, Philadelphia, Providence, Richmond, Rochester, Scranton and Wash-
ington, D. C., 1%; Butte, Dallas, Houston, Indianapolis, Little Rock, New
Haven, New York, Portland, Me., Portland, Ore., and St. Louis, less than
5-10 of 1%. Seven cities decreased: Birmingham, Cincinnati, Mobile and
New Orleans, 1%, and Charleston, Memphis and Savannah, less than five-
tenths of 1%.

For the year period, Jane 1923 to June 1924, 39 of the 51 cities showed a
decrease: Little Rock, 5%; Cleveland, Manchester, Memphis, Richmond,
Savannah, Scranton and Washington, D. C., 4%; Birmingham, Bridgeport,
Houston, Mobile, Newark, Norfolk and Providence, 3%; Baltimore, Charles-
ton, Denver, Fall River, Indianapolis, Minneapolis, New Haven, New Or-
leans, New York, Philadelphia, Pittsburgh and Portland, Me., 2%; Boston,
Buffalo, Butte, Cincinnati, Detroit, Jacksonville, Los Angeles, Portland,
Ore., and Rochester, 1%; and Kansas City, Louisville and St. Paul less than
5-10 of 1%. The following 11 cities increased: Springfield, Ill., 4%;
Columbus, 3%; Chicago, Peoria and Seattle, 2%; Dallas, Milwaukee and
San Francisco 1%; and Omaha, St. Louis and Salt Lake City less than
5-10 of 1%. Atlanta showed no change.
As compared with the average cost in the year 1913, food in June 1924

was 52% higher in Chicago; 50% in Detroit, 49% in Baltimore, Richmond
and Washington, D. O.; 47% in New York; 46% in Milwaukee, Philadel-
phia and Pittsburgh; 44% in Birmingham, Boston, Buffalo, Charleston,
Providence, St. Louis and Scranton; 42% in Atlanta, Cincinnati, Dallas
and New Haven; 41% in Cleveland, Fall River, Minneapolis and San Fran-
cisco; 40% in Manchester, Newark and Omaha; 39% in Kansas City; 38%
in Indianapolis, Los Angeles and Seattle; 37% in New Orleans; 35% in
Jacksonville; 34% in Louisville; 32% in Denver, Little Rock and Memphis;
30% in Portland, Ore., and 25% in Salt Lake City. Prices were not ob-
tained from Bridgeport, Butte, Columbus, Houston, Mobile, Norfolk„ Peoria,
Portland, Me., Rochester, St. Paul, Savannah and Springfield, Ill., in 1918,
hence no comparison for the eleven-year period can be given for those cities.

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

OF FOOD IN THE UNITED STATES.

Year
and Month

Strrn
Steak

• , • ,
Steak

Bib Chuck
Roast Roost

Plate
Beef

Pork
Cho B Ha Lar HensEgg

But-
ter

1922
[slimy -- 139 136 135 119 106 137 139 164 97 173 145 118
7ebruary - 139 135 134 118 106 140 140 173 101 173 140 120
darch 141 138 136 121 107 149 144 185 109 177 92 120
kPril 143 141 138 122 107 157 147 188 107 177 92 118
day 148 146 141 124 107 164 147 191 108 177 97 117
rune 151 150 142 126 107 161 150 193 109 173 99 117
Full 154 153 144 127 106 164 150 194 109 168 104 119
August 154 153 142 125 104 167 150 189 109 164 108 115
3eptember- 152 151 142 125 104 173 150 180 109 164 130 122
acteber  151 148 141 124 106 174 151 177 111 163 157 133
govember_ 147 144 139 123 105 157 151 172 111 159 187 143
December- 145 141 138 121 105 140 149 169 III 158 193 157

kvg. for yr- 147 145 139 123 106 157 147 181 108 169 129 125
1923

yseeary  146 142 139 123 107 140 147 168 110 162 161 154
February  146 141 139 122 106 137 146 167 110 167 134 151
tvIarcb 147 142 139 123 106 135 145 167 110 168 112 150
April 149 145 140 123 105 135 145 168 111 169 100 150
May 152 148 142 124 106 143 145 169 109 170 102 156
June 158 155 145 128 104 142 144 171 109 166 103 131
July 161 159 148 130 106 149 145 171 108 163 108 128
August ._  162 159 147 130 105 153 145 172 108 162 120 135
geptember. . 162 159 148 131 108 175 148 173 113 164 141 144
October  158 154 146 130 108 163 146 172 118 163 158 147
November. 153 148 143 128 107 138 143 169 120 158 192 154
December 152 148 143 128 107 126 139 166 120 157 188 157

Avg. for yr- 154 150 143 126 107 145 145 169 112 164 135 145
1924

January ..- 154 149 144 129 110 130 138 166 11.8 162 158 160
February.. 152 148 143 128 110 127 136 165 114 165 144 157
March 153 148 144 129 110 128 134 164 111 169 101 151
April 156 151 146 131 110 137 134 165 109 169 93 131
May 160 155 148 133 112 142 134 168 108 172 95 120
June 11602 156.1 148.5 132.5 109.1 143.8 134.1 165.8 107.0 1685 104.6126.9

Year Corn- Pot a- Col- AUArtteles
and Month CheeseiM ilk Brea Flour meat lltte toes Sugar fee Tea Combined

1922
January  149 153 157 148 130 107 194 113 120 125 142
February.- 149 148 154 155 130 107 194 116 119 125 142
March 149 146 155 161 130 107 182 118 119 124 139
APrli 145 143 155 161 130 108 171 122 120 124 139
May 139 140 157 161 127 109 176 120 120 125 139
June 141 140 157 161 130 110 206 129 121 125 141
July 143 144 157 158 130 110 212 138 121 125 142
August  144 145 155 155 130 110 153 147 121 125 139
September _ 145 147 155 148 130 110 135 144 121 125 140
October  154 149 155 145 130 110 129 144 122 125 143
November. 161 151 155 145 130 110 124 147 122 126 145
December 166 154 154 148 133 109 124 151 123 126 147

Avg. for Yr. 149 147 155 155 130
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133 121 125 142
1923

January... 169 154 155 148 133 151 124 126 144
February.. 170 154 155 148 133 158 126 127 142
March 168 153 155 145 133 185 127 127 142
April 164 153 155 148 133 193 128 127 143
May 161 152 155 145 133 204 128 127 143
June 163 152 155 145 133 202 127 128 144
July 164 153 157 142 137 191 127 128 147
August.__ 164 154 155 136 137 175 126 128 146
September. 167 157 155 136 140 175 126 128 149
October  174 158 155 139 143 193 127 129 150
November. 171 161 155 139 147 187 127 129 151
December 171 161 155 136 147 189 127 129 150

AVS. tor ye- 167 155 155 142 137 109 168

0
4
2
0
0
0
0
0
0
 
0
 

127 128 146
1924

January-.. 169 160 155 136 147 113 165 128 131 149
February.. 168 157 155 139 147 113 165 130 130 147
March 166 156 155 139 147 111 165 137 130 144
April 161 155 155 139 147 113 165 140 130 141
May 157 153 155 139 147 114 171 142 131 141
lone 155.7 151.7 1534139.41467 113.8194.1 1141.9 1302 sal a
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Price Advances in Motor Field-New Models Announced

The Ford Motor Co. on July 19 announced an increase in

prices of Lincoln models $200, and an increase in the price of

tractors of $75, both effective Monday July 21. According

to a statement made by Edsel Ford, President of the Ford

Motor Co., no price revision will be made on the Ford

automobile.
Dispatches from Detroit on July 23 state that the price of

the Flint 40 (new light six) has been increased to $1,075,
and that the Gardner Motor Co. has advanced the price

of the sedan to $1,475.
The Federal Motor Truck Co. of Detroit, through its

President, M. L. Pulcher, on July 23 announced the produc-

tion of the Federal-Knight, a speedy business truck, at a

chassis list price of $1,095.
The new truck is the result of the friendly association of Mr. Pulcher,

one of the pioneers of the motor truck industry, with John N. Willys,

President of the Willys-Overland Co., producer of the Whys-Knight motor.

Because of the success of the Willys-Knight, both in passenger and commer-

cial use, Mr. Pulcher and Mr. Willys have long maintained that there is a

place in commercial transportation for the sleeve valve type of engine, due

to the operating economies it makes possible.

An announcement on July 23 stated that a new car with

an eight-in-line engine has been added to the Rickenbacker

line and is now in production. The new chassis, which will

be known as the vertical eight, will supplement the six, which

will continue to be the backbone of the line.- Three body

types, a sport touring at $2,195, a coupe for $2,695, and a

sedan listing at $2,795, will be supplied on the standard

121%-inch wheelbase chassis. Four-wheel brakes, oil

rectifier and air cleaner are included as standard equipment.

Balloon tires are optional at $100 extra.

Big Decline in Automobile Production in June.

The appearance of the June statement of automobile pro-

duction serves to emphasize the extent to which curtailment

in output has beeti practiced. Only 217,927 passenger cars

were turned in June 1924, against 37,442 in June 1923 and

263,053 in June 1922, and only 27,863 trucks, against 41,173

and 26,354 respectively In the two years preceding. For the
half year, however the comparison is more favorable, be-
cause of the heavy output in the early months, the make of
passenger cars having been 1,806,502 In the six months of
1924 against 1,830,956 in the six months of 1923 and 1,036,-
568 in the six months of 1922.
The Department of Commerce figures are based on re-

ports received from 207 manufacturers, 99 making passen-
ger ears and 137 making trucks (29 making both passenger
ears and trucks). Data for earlier months include 14 addi-
tional manufacturers now out of business, while June data
for seven small firms were not received in time for inclu-
sion in this report. Figures on truck production also include
fire apparatus and street sweepers. The complete compara-
tive statement is as follows:

AUTOMOBILE PRODUCTION-NUMBER OF MACHINFS.

Passenger Cars. Trucks.

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

January 81,696 223.822 287,353 9,596 19.732 028,925
February 109,171 254.782 336,374 13,360 22,173 *31,153
March 152,962 319,789 348,356 20,036 85,284 *34,118
April 197.224 344,861 337,045 22,665 38,085 *36,156
May 232.462 350,460 *279,447 24,120 43,730 *33,411
June 263,053 337,442 217,927 26,354 41,173 27,863

Sh months 1,038,568 1,830,956 1,808,502 116,131 200,177 191.626
July 225,103 297,413 22,083 30,692  
August 249,4i/8 314,431 24,711 30,872
September 187,711 298.964 19,495 28,578  
October  217.582 335.041 21,824 30.139  
November 215,362 284,939 21,967 28.073  
December 208.016 275.472 20.394 27.762

• Reviled.

The Situation in the Crude Oil and Gasoline Markets
During the Current Week.

Standard Oil Co. of Louisiana has reduced the price of all
grades of crude oil 25 cents with the exception of Smackover

and Cotton Valley which were cut 10 cents a barrel. The

Texas Co. has followed the cut announced by the Standard
Oil Co. of Louisiana. The Gulf Oil Co. also met the Stand-
ard Oil of Louisiana cut.
In reply to numerous inquiries as to what effect recent

reductions in prices of Mid-Continent crude would have on
the California situation, K. R. Kingsbury, President of the
Standard Oil Co. (California), on July 17, made the following
statement:
The recent reductions in prices offered for Mid-Continent and Gulf

crudes will have very little if any effect on the California situation for the

following reasons:
First: The present prices in California for crude and finished products

are so low that these markets are not competitive with the Mid-Continent or
Gulf fields.

Second: The relative prices for crude oil in California and the Mid-
Continent and Gulf fields still affords sufficient margin for California to
ship its surplus crude oil to the Atlantic Seaboard.

During the first six months of this year, California shipments of crude
oil to the Atlantic Seaboard averaged a little more than 100,000 barrels
daily, as against a daily average of over 200,000 during the peak production.
California's potential production of crude oil in September of last year was
approximately 967.000 barrels per day. At the present time the potential
production is 640,000 per day. This anticipated decline in the production
of crude oil has now reached a point where the local consumption together
with shipments of crude oil to the eastern markets, has resulted in a practi-
cal balance in the situation here. The consumption of gasoline, itiel oil,
and other petroleum products continues to increase while the production of
crude oil in California continues to decline.
As the consumption of petroleum products on the Pacific Coast and

points normally tributary thereto approaches a balance with the production
of crude oil in California, the supply of crude oil available for the Atlantic
Coast grows less and less, resulting in an increased demand from the fields
east of the Rockies to replace the supply formerly drawn from California.

Late on July 19 the Standard Oil Co. of New Jersey
announced a reduction of one cent a gallon in the price of
gasoline in New Jersey, Maryland, West Virginia, North
Carolina and Washington, D. C., and one-half cent a gallon
in Virginia and South Carolina. This brought the tank
wagon price in New Jersey generally to 173/i cents a gallon.
This is the second time 'within a week that the company

has reduced p.ices in its territory.
The gasoline reduction of one-half cent to one cent a

gallon by the Standard Oil Co. of New Jersey was met by
the Texas Co. and the Gulf Refining Co. on•July 21.
On the same day the Atlantic Refining announced a

reduction of one cent a gallon in gasoline, bringing the service
station price to 21 cents. A similar reduction was made by
the Gulf Oil, Sinclair and Transcontinental Oil companies.
A dispatch from Toronto states that gasoline is down one

cent a gallon throughout practically all Canada. The whole-
sale price dropped from 273. to 263/i cents and the retail
price from 31 to 30 cents.

Effective on July 23, the Standard Oil Co. of Ohio on
July 22 reduced gasoline two cents a gallon, to 19 cents
service station and 17 cents tank wagon price. Independent
concerns in general followed with similar price reductions.
' Press dispatches from Jefferson City, Mo., declare that a
State war against gasoline prices was started July 21 by
Attorney-General Barrett, who filed a petition asking the
State Supreme Court for an investigation of the business of
Standard Oil Co. of Indiana in Missouri. Chief Justice
Graves granted Barrett's request for a special commissioner
to take testimony.

Reports from Tulsa, Okla., state that on July 22 new
Navy gasoline was being offered in tank car lots at 734 cents
per gallon, the lowest price of the year. For several days
past the Navy market had been maintained at 8 cents, but
there was little buying at that price. Uncertainty as to
the future course of both the refined .and crude oil market
resulted in the break in the price of new Navy to below
8 cents per gallon. Early this year new navy gasoline sold
as high as 123/i cents in Mid-Continent territory.
A Chelsea, Mass., dispatch intimates that a city directed

drive to force lower gasoline prices got under way Tuesday,
when Mayor Quigley opened his first municipal station, the
Mayor's price for gasoline being 17 cents a gallon.
In Rochester, N. Y., on July 23, the price of gasoline

dropped 2 cents a gallon, wholesale and retail, as a result of
the reduction announced by the Standard Oil Co., from its
Buffalo offices. The retail price cut will be in effect at all
pumps Saturday. The Standard Oil products dropped from
21 cents to 19 cents retail, and from 17 to 15 cents wholesale.
Sun Raw Gas, conforming to the Standard Oil reduction,
cut its retail price to 18 cents and Independent gas was
selling as low as 15 cents, also a 2 cent drop.

Kerosene prices were reduced in some sections when the
Standard Oil Co. of New Jersey announced a reduction of
M cent a gallon in the wholesale price of kerosene last Satur-
day (July 19). Since then there has been no change in
prices, as reported on July 23.
The Standard Oil Co. of New York reduced kerosene 1

cent a gallon in its territory embracing New York and New
England, making tank wagon price 13 cents, effective July 21.
The Standard Oil Co. of Ohio reduced price of kerosene

1 cent a gallon to 14 cents for tank wagon and 16 cents for
service station.

Production of Crude Oil Falls Slightly.

A loss of 15,350 barrels per day ill the output of crude oil
during the week ended July 19 was reported by the American
Petroleum Institute in its weekly bulletin. The Institute
estimates that the daily average gross crude oil production
in the United States for the week ended July 19 was 1,077,500
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barrels. There is a loss of 278,450 barrels per day when
compared with output during the corresponding week of
1923. The daily present average production east of the
Rocky Mountains is 1,355,300 barrels, as compared with
1,372,650 barrels the previous week. California production
was 622,200 barrels, as compared with 620,200 barrels;
Santa Fe Springs is reported at 58,000 barrels, against
58,500 barrels; Long Beach, 155,000 barrels, against 157,000
barrels; Huntington Beach, 44,500 barrels, no change;
Torrance, 57,000 barrels, against 58,000 barrels, and Do-
minguez, 15,000 barrels, against 11,500 barrels. The fol-
lowing are estimates of daily average gross production for
the weeks indicated:

DAILY AVERAGE PRODUCTION.
In Barrels-July 19 '24. July 12 '24. July 5 '24. July 21 '23.

Oklahoma 480.100 478.300 476,950 500.200
Bans., 79,750 77,700 76,500 84,200
North Texas 75,850 79,050 78,850 73.900
Central Texas 164,950 168.650 169,350 194,300
North Louisiana 56,000 55,950 54,100 62.000
Arkansas  147,250 148,650 149,950 135,250
Gulf Coast 120.500 126,500 115,650 102.400
Eastern 108.000 108,000 107,500 113,500
Wyoming and Montana 122,900 129,850 120.200 139,200
California 622,200 620,200 619,500 851,000

Total 1,977,500 1,992,850 1,968.550 2,255,950

Steel Operations Increase Slightly-Prices Recede-
Pig Iron Market Is Firm.

According to the weekly review of the "Iron Age," the
situation in the steel industry is improving. Some repair
of over-low stocks, with large structural contracts, has taken
place. The report follows:
Improved demand for steel products is reported from all selling centres

this week. Apart from structural work, of which the total is large because
of the 24,000-ton contract on the Philadelphia-Camden bridge, the increased
buying is plainly for the repair of stocks that have run too low. Thus it
confirms recent opinions that some rebound was not far away.
The rate of steel production for the country is a trifle higher, but as

nearly all orders are for prompt delivery, a plant may start the week at one
rate and end at another. The Steel Corporation, with its great diversity
of product, made the best showing, at 47%, as the week opened, its Ala-
bama plant being still on double turn. For all companies the percentage is
about 40.

While better buying is generally recognized, there is like agreement in
the report that prices of some leading products have given way. There has
been a strong effort to hold plates and shapes in the Pittsburgh area at
2.15c., but as low as 2c. has been done on larger business, and in the East
plates have sold on a basis that would mean 1.80c. if delivery were madefrom Pittsburgh. In bars there is the anomaly of a 2.15c. market at both
Pittsburgh and Chicago.

Sheets, in which there have been marked variations for some months,
have shown fresh weakness this week, and wire products are now $1. to $3
a ton below the recent level. Boiler tube buyers have had that market
largely in their own hands.

Including 24,400 tons for the Philadelphia-Camden bridge, placed with
the American Bridge Co., the week's awards of structural steel totaled closeto 50,000 tons, the largest amount recorded in one week since the unusual
activity of the spring months. A bridge in Oregon takes 6,000 tons. New
work reported amounts to less than 17,000 tons, but the building move-
ment, even at the somewhat lessened rate, is still the strong stay of the
steel trade. At the same time a good many structural shops are in need
of work, and are making very low bids.

Railroad equipment buying is so light that orders for 25 locomotives from
the New York Central and 10 from the New Haven road assume import-
ance. The Texas & Pacific is inquiring for 20,000 tons of rails, and there is
more activity in track fastenings. There is a persistent expectation of fall
buying of equipment as one feature of the next forward movement in steel.

Further proof of the intention of steel companies to hold existing wage
rates appears in the restoration in the past week of the 12 to 20% taken
in June from the wages of employees in a large independent tin plate plantin the Pittsburgh district.
The Federal Trade Commission's decision against the Steel Corporationin the famous Pittsburgh plus case comes at a time when Pittsburgh basing

is non-existent as a market factor. For many weeks prices in the East and
in territory naturally tributary to Chicago mills have been several dollarsa ton below a figure representing the price at Pittsburgh mill plus freight
to the buyer's plant. In the same period also the old-time Birminghamdifferential has gone by tho board.

Unsold stocks of pig iron in furnace yards have been reduced to a low
point and the market is firmer, although sales are of moderate volume andmay not be equal to the present production, which is being still furthercurtailed this month, although to a less extent that in May and June. AtChicago foundry operations are little changed and recent pig iron, buying
was due to low prices rather than to immediate needs.
The decreased activity of blast furnaces is shown in the consumption ofLake ore, which amounted to only 2,793.203 tons in June, as compared

with 3,830.457 tons in May and 5.816,139 tons in June last year. Ore on
hand at furnaces and Lake Erie docks increased nearly 5,000,000 tons inJune.

Following sales of ferromanganese by a domestic producer at $105,British sellers met that price by a reduction of $2 50 a ton this week.
The copper market has taken on more life and after dragging for months

has advanced by Wic. per lb. Recent sales included 4.000,000 lbs. each to
an electrical company and the Steel Corporation.
..The Iron Age" composite price for finished steel dropped 81 30 per ton

in the week, or to 2.524c. per lb.. the lowest figure in 18 months. As an
index figure it stands at 149 against 100 for the ten-year pre-war average.
The composite price for pig iron remains, as for two preceding weeks, at

$19 29 per gross ton, which is only 122 against 100 for the ten-year pre-war
average.

The usual price table is as follows:
Composite Price, July 22 1924, Finished Steel, 2.524c. per Pound.

Based on prices of steel bars, beams, tank July 15 1924. 2.589c.plates, plain wire, open-hearth rails, June 24 1924. 2.603c.black pipe and black sheets. constitut- July 24 1923, 2.775c.lug 88% of the United States output__ 10-Year Pre-war average. 1.689c.

Composite Price July 22 1924, Pig Iron, $19 29 per Gross Ton.
Based on average of basic and foundry July 15 1924, 319 29

irons, the basic being Valley quotation, June 24 1924, 19 54
the foundry an average of Chicago, July 24 1923. 25 68
Philadelphia and Birmingham  10-year pre-war average. 15 72

Better buying of iron and steel has spread out moderately
into new directions the past week, reports the "Iron Trade
Review" this week. More consumers, apparently, find
themselves at the point where stocks require attention,
forcing them to take more tonnage. Some recent price
reductions seem helpful in stimulating activity. Bookings
of a large Chicago steel maker in July have been 50%
ahead of June, according to the "Review" of July 24, ex-
tracts from which are appended:

Steel works operations have made further small gains. The Carnegie
Steel Co. ran last week 56% of ingot capacity. The Mahoning Valley
is about 48%. Finishing mills are doing better in bars, structural shapes,
sheets and wire.
No disturbance to trade, it is believed, will result from the order issued

by the Federal Trade Commission this week after procedure extending
over four years, that the practice of quoting a Pittsburgh base on steel
prices must be discontinued within 60 days. Such a rule was generally
expected. The final status of Pittsburgh plus or its modifications will be
determined by the courts on the questions of law, and not economics.
The steel companies will appeal the degree through to the highest courts.

Better business is coming from several sources. Automobile produc-
tion is showing a little pick-up, and as inventories run down more tonnage
is released. The Ford Motor Co. is operating on practically a five-day
basis on sheet supplies.
The Standard 011 Co. of New Jersey closed for 100 miles of 8-inch line

pipe for a domestic line and 75 miles of 6-inch for export, representing
12,000 tons. The recent order of the Pan-American Petroleum & Trans-
port Co., involving 14,000 tons, is a release of a former contract. Two
gas lines in the East called for 12,000 tons.
Some revival of buying interest in track fastenings is shown among

railroads. Rail business is backward. Car and locomotive orders and
inquiries are slightly better.
Headed by 25.000 tons for the Philadelphia-Camden Bridge, awards of

structural steel the past week were the heaviest in any similar period in
at least two years, totaling 65,139 tons. In all, 47 projects were placed.

Softness still is characteristic of the market in certain finished materials,
including sheets, plates, seamless tubes and wide hoops.

British mills took an order for 45,000 tons of galvanized sheets from the
Argentine Government, for which American producers recently competed.
Japan placed 12,000 tons of thin-gauge sheets in this country during the
past two weeks. An order for 3,000 tons of 70-pound rails for a lumber
railroad in Washington went to Germany.

Pig iron prices are steady this week under a continuance of fair buying.
The composite this week on 14 representative iron and steel products

is 835 53. This compares with $39 89 last week and 839 91 the preceding
week.

Federal Trade Commission Decides Against United
States Steel Corporation in Pittsburgh Plus Case.
The Pittsburgh plus steel case before the Federal Trade

Commission characterized by Judge Gary as the greatest
law suit before the country has been decided against the
United States Steel Corporation. The Commission issued
an order directing the Steel Corporation and its subsidiaries
to abandon the Pittsburgh plus system, the Commission
declaring this to be an unfair method of competition in
violation of the Federal Trade Commission Act and price
discrimination in violation of the Clayton Act. Commis-
missioner Gaskill dissented to the issue of the order and
filed a dissenting memorandum.
The Pittsburgh plus price system is the system used by

the Corporation and its subsidiaries in quoting prices on
rolled steel products manufactured at and shipped from
their plants outside Pittsburgh at a Pittsburgh base price
plus an amount equivalent to what the railroad freight
charge on such products would be from Pittsburgh to the
customer's destination if such products were actually
shipped from Pittsburgh. Under this system the Corpo-
ration pays the actual freight charges on the products from
their mills where the products are manufactured to the cus-
tomer's destination, but the customer pays the freight from
Pittsburgh. As to the Pittsburgh plus system, the Com-
mission finds that (a) it is contrary to the public interest;
(b) it is not based on the laws of supply and demand; (c) it
is a price-fixing scheme succeeding the old steel pools, Gary
dinners, &c.; (d) it is made possible by the dominant position
occupied in the steel industry by the United States Steel
Corporation; (e) it substantially lessens and eliminates
competition; (f) it destroys competitors; (g) it is price dis-
crimination not made in good faith to meet competition;
(h) it is an unfair method of competition; (i) it retards
business in all steel centres except Pittsburgh; (j) it adds
unnecessary millions of dollars annually to the cost of steel
products, and specifically adds $30,000,000 to the cost of
steel products paid by farmers in eleven Western States,
and (k) it increases prices.

Domination of the steel industry by the United States
Steel Corporation and its subsidiaries, says the Commission,
is an accepted fact. The Corporation and its subsidiaries
own their own iron ore mines and limestone quarries, which
supply all of their ore and limestone requirements, and these
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commodities, with coal, are the basic commodities in steel

making. They also own railroad and steamship lines

which serve some or all of the 125 plants belonging to them

located in 15 States. The Corporation and its subsidiaries

produce about. 50% of the total rolled steel production in

the United States and do an annual business aggregating

approximately one and one-half billion dollars. The book

value of the capital stock of the corporation. continues the

Commission, aggregates over one and a half billion dollars,

and its undivided surplus aggregates over a half billion

dollars. Great public interest in the case is evidenced, it

is declared, by the action of 32 States of the Union in forming

an association known as "The Associated States Opposing

Pittsburgh Plus," and joining with the Commission in its

stand against the Pittsburgh plus practice. These States

are Alabama, Arizona, Colorado, Delaware, Florida,

Georgia, Idaho, Illinois, Indiana, Iowa, Kansas, Kentucky,

Louisiana, Maine, Massachusetts, Michigan, Mississippi,

Missouri, Montana, Nebraska, Nevada, New Mexico,

North Dakota, Oklahoma, Oregon, Rhode Island, South

Carolina, South Dakota, Utah, Wisconsin and Wyoming.

Four of these States, Illinois, Iowa, Minnesota and Wis-

consin, acting under special legislative authority, filed

briefs and presented oral arguments before the Commis-

sion. A brief amici curiae on behalf of the joint committee

of civic organizations of Duluth, Minn., likewise opposing

the Pittsburgh plus, was also filed with the Commission.

Named in the order which the Commission issued on July 23

are the United States Steel Corporation, American Bridge

Co., American Sheet & Tin Plate Co., Carnegie Steel Co.,

American Steel & Wire Co., Illinois Steel Co., Minnesota

Steel Co. and the Tennessee Coal, Iron & Railroad Co.

The text of the order reads that the corporation and sub-

sidiaries cease and desist—

!. From quoting for sale or selling in the course of inter-State commerce
their rolled steel products known as plates, bars, structural shapes, sheets,

tin plate, wire and wire products at Pittsburgh plus prices.

2. From quoting for sale or selling in the course of inter-State commerce

their said rolled steel products upon any other basing point than that where

the products are manufactured or from which they are shipped.

3. From selling or contracting for the sale of or invoicing such steel

products in the course of inter-State commerce without clearly and dis-

tinctly indicating in such sales, or upon such contracts or invoices, how

much is charged for such steel products f.o.b. the producing or shipping

point, and how much is charged for the actual transportation of said prod-

ucts, if any, from such producing or shipping point to destination.

4. From discriminating in the course of inter-State commerce, either

directly or indirectly, in price between different purchasers of their rolled

steel products known as plates, bars, structural shapes, sheets, tin

plate, wire and wire products sold for use, consumption or resale within

the United States or any Territory thereof of the District of Columbia or

any insular possession or other place under the jurisdiction of the United

States, where the effect of such discrimination may be to substantially

lessen competition in any lino of inter-State commerce; including compe-

tition among the steel producers, or steel users, or both: provided, however.

that nothing herein contained shall prevent discrimination in price between

purchasers of said products on account of differences in the grade, quality

or quantity of the commodity sold, or that makes only due allowance for

difference in the cost of selling or transportation, or discrimination in price

in the same or different communities made in good faith to meet compe-

tition. The use by respondents in the course of such inter-State commerce

of the system of Pittsburgh plus prices for their said steel products, manu-

factured at and shipped from points outside of Pittsburgh—which prices

are their f.o.b. Pittsburgh prices plus amounts equivalent to what the

railroad freight charges on such products would be from Pittsburgh to each

different destination if such products were actually skipped from Pitts-

burgh—shall be deemed to constitute a violation of their order. The use

by respondents in the course of such inter-State commerce of any system

similar to that of the Pittsburgh plus system shall likewise be deemed to

constitute a violation of this order. The practice by respondents of selling

or contracting for the sale of said products in the course of inter-State

commerce upon any other basing point than that where the products are

manufactured or from which they are shipped, shall be deemed to constitute

a violation of this order.

All the foregoing is taken from a statement of the case

prepared by the Commission itself. This statement then

proceeds as follows:
Pittsburgh plus operates in this way: United States Steel Corporation's

price at Chicago, which is a Pittsburgh plus price, is made up by taking the

price at which the particular products are sold at Pittsburgh, say $30 a ton.

and to this is added that amount which is equivalent to what the freight

charge on the products from Pittsburgh to Chicago would be, as if the

products were actually shipped from Pittsburgh, or $7 60 per ton, making

a total of $37 60 per ton. The Chicago steel user, therefore, who buys his

steel from the corporation's mill in the city of Chicago, must pay $7 60 a

ton more than his Pittsburgh competitor pays. In like fashion, the Duluth

steel user must pay $13 20 per ton for the steel ho buys from the corpora-

tion's mill at Duluth, while his Pittsburgh competitor pays only $30 per ton.

because the Duluth man must pay the imaginary freight charge on the goods

which were never shipped from Pittsburgh to Duluth, or $13 20 per ton.

This freight charge is referred to as "Imaginary" because there is no actual

freight charge incurred. No matter at what point, so long as it is outside

of Pittsburgh, where the steel is actually manufactured by the corporation,

the corporation charges the Pittsburgh prices. At Milwaukee, for instance.

a customer backs up his truck to the corporation's Milwaukee mills, and

hauls away the steel product himself, but is obliged to pay the imaginary

freight charge from Pittsburgh to Milwaukee.

Based upon the findings of the Commission, the effect of the order for the

abandonment of the Pittsburgh plus system may be summarized as follows:

(a). It will build up all steel-producing and consuming sections outside of

Pittsburgh which are now held back by that system: (b) Return to the West-

em and Southern steel users the natural advantage of the location which is
taken away from them by the system. It was found that the plus system

permitted the Pittsburgh competitors of the Western steel users to share the
Western territory, but prevented the Western steel users from sharing the
Pittsburgh territory, and prevented the Western steel users for the most part
from even competing east of their plants. The elimination of the system
gives the Chicago steel users the same advantage in his own territory which
the Pittsburgh steel users would have in the Pittsburgh territory. (c) De-
centralize the steel producing industry—decentralize the other industries
which use steel in the manufacture of their products. (d) Eliminate useless

Cross hauls by the roads of steel which now exists under the plus system
thus effecting a great saving to the public. (e) Eliminate the discriminatory
prices charged by the steel producers to the consumers of the same mill.
(j) Enforce price competition among the steel producers. (g) Save the farm-
ers of the eleven Middle Western States alone $30,000,000 annually.

(h) Eliminate the excessive overhead cost per unit which Western manufac-
turers suffer because of the various restrictions on their business due to
the Pittsburgh plus system. (i) Eliminate the necessity of the use by
Eastern manufacturers of other commodities than steel in the manufacture
of their products for shipment eastward. (i) Restore many Western plants
which have been destroyed by the Pittsburgh plus system (k) Eliminate
the excessive prices paid by the public for steel at all points outside of Pitts-
burgh, such as Chicago, Birmingham, Duluth, and all other points. Under
the plus system Chicago consumers pay $13 80 per ton more than Pittsburgh
consumers based upon the cost of producing steel at the two respective cen-
tres. The saving to the public should amount to a great many million dol-
lars annually. (1) Eliminate the price concealment of the discriminatory
prices charged among the various customers of the Steel Corporation under
the plus system and force the steel producers to disclose exactly how much
they charge for steel and how much for actual freight and prevent them from
charging any other freight than actual freight on their steel. (m) Eliminate
the unnatural advantage of the American Bridge Co., American Steel &
Wire Co. and American Sheet di; Tinplate Co. when competing with their
own or the Steel Corporation's customers who are forced to pay Pittsburgh
plus prices for their steel. (n) Eliminate the fixed Pittsburgh plus prices
among the sheet manufacturers in the national association of sheet and tin-
plate manufacturers with whom the respondent American Sheet & Tinplate
Co. co-operate in price-fixing activities. (o) Eliminate the Pittsburgh plus
prices in the South and force the Southern mills to sell all their products
f.o.b, the mill and thus forces lower mill price at Birmingham.

While the elimination of the Pittsburgh plus system will revolutionize

marketing methods in the steel industry, there is no reason for any fear that

business conditions will be unduly disturbed thereby. The respondents

eliminated Pittsburgh plus on plates, bars and shapes in the Chicago dis-
trict in 1921. at a time when price competition had been started in the East,
and they have not returned to the system there, as to those particular

products.
The respondents eliminated Pittsburgh plus on plates, shapes and bars

in 1908, in the Birmingham section, because the consumers refused to pay
it, and they have not returned to the system in the immediate area around

Birmingham on those products. Pittsburgh plus was abandoned during the
war and was put back before the war closed upon the advice of Judge Gary.
In none of these cases was a disturbance to business noted. Judge Gary

suggested during the war that a basing point be established on pig iron, but
his suggestion was not carried out. Pig iron is sold f.o.b. the producing mill
and not on the Pittsburgh plus system, though It is the basic commodity
used in the production of steel and is produced in substantially the same per-

centages in the various States as steel is.
No other industries employ the Pittsburgh plus system and all other in-

dustries are able to get along without it.
Findings of facts made by the Commission based upon the evidence

introduced in the case may be summarized as follows: It was held to be
an unfair method of competition for the steel producers to charge dis-

criminatory prices for their steel, in that it prevented the steel users against

whom the discriminations operated to compete with those in whose favor
it operated.
The very existence of Pittsburgh plus prices, the Commission found,

proved there was no price competition among the steel producers.
Tho Commission held that if the steel producers ceased to produce steel

at Pittsburgh, the Pittsburgh plus system could nevertheless continue:
that Pittsburgh plus prices were charged utterly regardless of supply and

demand: that the only thing which eliminated the Pittsburgh plus system
for short intervals of steel historn was price competition.
No merit was found in respondents' original contention that the free

operation of supply and fleznand was responsible for Pittsburgh plus prices.
but held on the contrary that the Pittsburgh plus system restrained the free

operation of supply and demand.
The Commission held it was a particularly unfair method of competition

for the respondents to charge their customers Pittsburgh plus prices, where
these customers actually competed with other respondent companies, such
as the American Bridge Co., the American Steel & Wire Co. and the Amer-
ican Sheet & Tin Plate Co.
The Commission found that the Pittsburgh plus system as a systematic

device did not originate until 1903, which was after the formation of the
Steel Corporation. It originated at that time as the basis for the price

fixing agreements of the pools and trade meetings. After that, it was used
as the basis for the uniform Pittsburgh plus prices developed out of the GarY

dinners. After the Gary dinners were ended, it took the place of the pools,
price fixing trade meetings and Gary dinners, and has been very effective

ever since as a price fixing and price maintenance device.
It was found that before the Pittsburgh plus system was used, the steel

mills sold steel f. o. b. their respective mills, and that Pittsburgh plus

prices always originated by agreements to fix prices. The Commission

also found that prices made as the Pittsburgh plus prices are made, are

not prices made in good faith to meet competition.
The corporation, in selling its products from mills outside of Pittsburgh

at the Pittsburgh plus prices, discriminates among the customers of the

same mill. In tho case of two steel users buying steel from the same mill

outside of Pittsburgh, that steel user whose plant has a less freight rate

from Pittsburgh secures a less price from the corporation than his competitor

whose freight rate from Pittsburgh is greater. In other words, the actual

freight rate from the producing mill to the customer's plant does not deter-

mine the difference between the delivered price paid by customers buying

steel from the same mill.
The Pittsburgh plus price system substantially lessens competition among

the users of steel, and as a result of this system customers of the Steel

Corporation against whom the discrimination operates are very seriously

handicapped. Chicago fabricatores of steel buildings and bridges, for in-

stance, are unable to compete east of Chicago against the Pittsburgh fabri-

cators on streight competitive structural steel work. Pittsburgh fabricators,

on the other hand, compete on an equality in Chicago with the Chi
cago

fabricators because the freight paid by the Pittsburgh fabricator on his

finished product from' Pittsburgh to Chicago is offset by the higher price

paid by the Chicago fabricator for his steel bought in Chicago under the

plus system. Nowhere in the United States does the Chicago fabricator
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have an advantage over the Pittsburgh fabricator, and it is In a very limited

territory that he can compete on an equality. With the Pittsburgh plus

system eliminated, the Chicago fabricator's territory would extend halfway

to Pittsburgh.
The Pittsburgh fabricator, however, under the plus system, competes in

Chicago on an equality with the Chicago fabricator. At Pittsburgh the

Pittsburgh fabricator, under the plus system, has an advantage over the

Chicago fabricator to the extent of $15 20 per ton. The effects of the plus

system are thus seen distinctly when it is remembered that the Pittsburgh

fabricator is at no disadvantage when canpeting in Chicago, while the Chi-

cago fabricatcr, under the system, is under a prohibitory disadvantage if he

attempts to compete at Pittsburgh. This advantage over the plus system

rests with the Pittsburgh fabricator, notwithstanding the fact that the cost

of producing steel at the corporation's Chicago mills is much lower than

at. their Pittsburgh mills.
Pittsburgh plus means an added cost of $15 30 to the Birmingham wire

user; to the Duluth steel user it means $13 20 per ton, and the Chicago steel

user pays $7 60 per ton—these prices represent the imaginary freight rate

to these points which the stool user has to pay, but which does not go for

freight. As Judge E. H. Gary, Chairman of the board of directors of the

United States Steel Corporation, testified before the CommIsUon, freight

rates ordinarily determine a steel user's market. But, as the evidence
shows, the Pittsburgh plus system necessarily greatly restricts and fre-

quently extinguishes the market which freight rates would ordinarily
determine.
With the imaginary freight charge from l'ittsburgh eliminated, the

Chicago drop forging manufacturer would have an advantage as against his

Pittsburgh competitor in territory extending to a line running a little east
of Detroit and through Toledo, but with Pittsburgh plus prices in operation
there is no market where the Chicago forging manufacturer has an advan-

tage or can even compete upon an equality with his Pittsburgh competitor.

To the freight rates on his finished products from Chicago to Detroit,

Pittsburgh plus adds to the Chicago forging manufacturer 169%; when he

goes to Indianapolis the plus system adds 170%, and when he goes to

Rockford, Ill.. Pittsburgh plus adds 209%.
The effect of Pittsburgh plus prices is greatly aggravated in depressed

business periods when manufacturers need additional business the most.
In such periods the Pittsburgh and other Eastern manufacturers of steel

products go into the Chicago territory and take business at a very small

profit, sometimes below profit, in order to keep their plants going and

to spread their overhead charges over, a large production. During these

times the Chicago manufacturer likewise needs business to keep plants

going to keep down overhead charges, but their needs are subservient to

the needs of their Eastern competitors. These Eastern competitors divide

and take away much of' the Western business, while the Western manu-
facturers are left helpless without a reciprocal power to invade the East,
all because of the Pittsburgh plus system.

Fabricators generally in the West, the findings state, have shown that
their plants have not expanded materially for a number of years. Each
time the freight rate increased the Pittsburgh plus discrimination likewise
increased. In other words, every time the freight rates increase the steel
users in the West buying from Western steel mills must pay more for
their steel, while the Pittsburgh steel users do not have to pay more.
The discriminatory Pittsburgh plus prices have very substantially

lessened and at times destroyed the competition of steel users located at
a great number of points, including dozens of cities in the States of Illinois,
Wisconsin and Minnesota. A large number of steel users In the States
of Iowa, Nebraska, Missouri and Indiana, and in the Southern States of
Alabama, Georgia and Tennessee, were very seriously hampered because
of the Pittsburgh plus system. A number of steel users were compelled
to discontinue the manufacture of a variety of products made of steel
because of the plus system, and a large number of manufacturers testified
that they will be ultimately driven out of business if Pittsburgh plus
prices continue.
Testimony of some 125 witnesses before the Commission, showing a

substantial lessening or destruction of their competition in inter-State
commerce due to Pittsburgh plus prices, remains undisputed in the record.
As a means of restraining and eliminating price competition the Pitts-

burgh plus practice was found to be very effective. If price competition
occurred to a substantial extent in the steel industry Pittsburgh plus
prices disappeared. Every time the Pittsburgh plus prices appeared
price competition had accordingly ceased. If the corporation and its
subsidiaries abandoned their Pittsburgh plus prices their competitors
would have to do so likewise. The corporation's prices are generally
followed by their competitors. If the corporation quoted and sold their
products f.o.b. the mill their competitors could not sell their products
according to the Pittsburgh plus practice.
In addition the Commission found that the steel producing respondents

and their competitors employed uniform contract provisions, uniform
extras and differentials and that the sheet manufacturers, particularly
Including the sheet manufacturers, subsidiaries of the Steel corporation,
used the same freight rate books, the same tolerances, the same sheet
bar weight books and used the Pittsburgh plus system in their price fixing
activities. The continuous use of any one or all of these adjuncts in
price fixing is entirely consistent with the uniform delivered prices which
are sought to be and are actually attained thereby. It is necessary to
use these adjuncts to reach absolutely uniform Pittsburgh plus prices by
all the steel producers and in using them the desired results are obtained.
Indeed, the Pittsburgh plus system was adopted by the producers for the
purpose of reaching absolutely uniform prices at any given point where,
in the words of Judge Gary, "It was deemed necessary for the orderly
conduct of the business to have one basing price . . . so that every
user of steel all over the country bought and sold his steel on a certain
basis, knowing in advance that everyone else who bought steel had to
pay exactly as he did, with the addition of the increased freight depending
upon where he wanted to use the steel." The evidences in the record
fully proves that the wish to provide an absolutely uniform price at any
given point by all the producers was and is made by the Pittsburgh plus
system.
The Commission finds that the corporation's discriminatory or Pittsburgh

plus prices adversely affect the public interest. The cost of producing
steel at the corporation's Chicago and Birmingham plants is approximately
20% less than at their Pittsburgh plant. The cost at Birmingham is
slightly less than at Chicago. There is a great surplus production in both
the Chicago and Birmingham districts, yet the prices at which the cor-
poration sells the steel at Chicago and Birmingham is very much greater
than at Pittsburgh.
What the public pays on account of the Pittsburgh plus may be illustrated

by a few specific instances. First, in one Chicago building alone, the
Federal Reserve Bank Building, the imaginary freight on the steel alone
amounted to over $76,000, which went to one of the respondents, the Illinois
Steel Co. In five years the Manitowoc Ship Building Co. paid the Illinois
Steel CO. $140,000 as imaginary freight which the United States Shipping
Board, and therefore the Federal Government, had to pay in the last
analysis. Deere & Co., a farm implement manufacturer, pays $488,400

annually as imaginary freight, while the farmers who purchase their imple-

ments may have to pay over double that amount, or over $1,000,000

annually, for Deere & Co.'s implements because of this imaginary freight

item.
As the President of the American Farm Bureau Federation, reaching

more than a million and a quarter farmers, testified, "the double Pittsburgh

plus imaginary freight thus paid by the farmers in only eleven middle

Western States, amounted to around $30,000,000 annually. The farmers

in the other States would use even more steel than in the eleven States

figured in this maculation. The Emerson-Brantingham Co.. a farm imple-

ment manufacturing company, pays around $100,000 annually as Pitts-

burgh plus imaginary freight, which means that its easterners pay around

$200,000 annually more than they would have to pay if the Chicago district

mills eliminated the Pittsburgh plus. Pittsburgh plus resulted in an addi-

tion to the list price of J. I. Case Threshing Machine Co. in the year 1921

alone of 5509,033, which amount the farmers would have been saved it

Pittsburgh plus had not been charged.
On all the public works of the United States, as well as on all the work

done for private concerns, the public must eventually pay the exact prices

which the Pittsburgh plus practice yields to the producers. Pittsburgh plus

adds millions of dollars each year to the prices paid by steel users outside

of Pittsburgh which, of course, must eventually be paid by the public.
As testified to by three eminent economists called by attorneys for the

Commission, the Pittsburgh plus system inevitably raises prices to the

public. This testimony was fully borne out by many actual instances in

the steel industry. In many cases where the steel producers charged f. o. b.

mlli prices instead of Pittsburgh plus prices the latter were higher than the

former. As was likewise testified to by these three economists and as

likewise borne out by actual experience in the steel indu.stry, the Pittsburgh

plus system retarded the steel producing development and steel consumption

of every section of the United States except Pittsburgh. It abnormally

increased the development of the Pittsburgh mills and accordingly restrained
the development of the mills outside of Pittsburgh. The development of

the Pittsburgh mills is abnormally increased because under the plus system

the market of the Pittsburgh mills is the entire United States. The develop-

ment of the mills outside of Pittsburgh is restrained because they are

obliged to share their market with the Pittsburgh mills and cannot, without

lowering their prices, invade other markets.
Steel consumption at points outside Pittsburgh is restrained by the plug

system bemuse of the handicap suffered by the steel users at such points as
Chicago. Duluth, Birmingham and others. In other words, they must

share their markets with their Pittsburgh competitors, while they do not

have the reciprocal privilege of sharing the Pittsburgh market, or, indeed.

the markets which would be their own markets if Pittsburgh plus were
eliminated. Furthermore, the added cost of steel to the steel users outside
Pittsburgh lessens the extent to which steel is used generally. If free
competition existed In the steel industry the prices in the Chicago and
Birmingham districts would fall to a level consonant with the lower cost of
production at the points which they have failed to do under the plus system.

The influence of the Pittsburgh plus system has already been felt beyond

the steel industry. The Inter-State Commerce Commission has refused the
application of a railroad company to increase its freight rates in a decision

in which that Commission stated that to do so would automatically increase

the price of steel because every time the railroad freight rates are increased

from Pittsburgh the steel producers increase their steel prices accordingly.

(I. C. C. Docket 1837, Decided Sept. 29 1923.)
The Commission found that the Pittsburgh plus prices of the Steel

Corporation are not made in good faith to meet competition. These prices
were originally adopted as the basis for the price-fixing activities of the

Steel Corporation and its subsidiaries and are still used for the same purpose.

It was and still is only necessary for the steel producers to use the same
Pittsburgh prices as the basis for their prices covering their various rolled
steel products in order to maintain uniform Pittsburgh plus discriminatory
prices. The price at every locality in the United States automatically
becomes the Pittsburgh price plus an amount which would equal the freight

on the steel from Pittsburgh to destination if the steel were actually shipped
from Pittsburgh. While the system was used as the basis for the agreed

prices fixed by the original pools, trade meetings and Gary dinners, it was
found later that such price-fixing obviated the necessity of such pools.
price-fixing trade meetings and Gary dinners, so it finally succeeded these
three plans and as such successor it still continues.
The Commission found that the Pittsburgh plus system itself is evidence

that free competition does not exist. As the three economists testified, and

as other evidence in the record clearly shows, price competition among the

steel producers brings about f. o. b. mill prices. Tim lack of competition

is evidenced when Pittsburgh plus prices are in effect. Price competition

Is evidenced by uniform f. o. b. mill base prices, uniform to all the cus-

tomers of the same mill and uniform among the different producers In the

market. Such prices, however, are not the corporation's Pittsburgh plus

prices. Pittsburgh plus prices are not f. o. b. mill prices. They are

prices f. o. b. Pittsburgh.
The Commission found that under the Pittsburgh plus system there is no

free operation of the law of supply and demand. Under the system the
natural territory of the Chicago mills is a small restricted territory which

includes the city of Chicago and portions of a few Middle Western and

Rocky Mountain States. The consumption of steel in the natural dis-

tributing territory except in Chicago is small. In this territory the Chicago

mills receive their highest net returns under the plus system. They allow

Pittsburgh and other Eastern mills to share this territory with them even
though they produce much more than is necessary to supply the demand in it.

They are consequently forced to, and they do, either curtail production

or "dump" their surplus material in territory whore they do not get the
highest net return.
Under free competition the Chicago mills would not share this high net

return territory with the Pittsburgh and other Eastern mills. They would
keep this territory for themselves. As soon as they produced more than
enough steel to satisfy the demands of that territory they would lower
their prices to all their customers in order to keep Duluth mills out and the

more they lowered their prices the more they would expand their territory.

This best illustrates the difference between a restraint of price competition
under the Pittsburgh plus system and a free competition under a mill
basing system,
The Chicago mills, the findings state, produce much more than their

territory, under the Pittsburgh plus system, demands. There is no shortage

In the Chicago territory which warrants Pittsburgh plus prices in that
section nor are such Pittsburgh plus prices determined by the free operation

of the law of supply and demand.
The Pittsburgh plus prices were enforced regardless of supply and demand

conditions as was testified to by the vice-president of the respondent.
the American Steel & Wire Co. The findings state that there is nothing in
the evidence which supports the contention that the Pittsburgh plus prices
are made in good faith to meet competition or are determined by the law

of supply and demand; indeed, as Judge Gary testified, the steel producers
adopted the Pittsburgh basing point and the "one. basing price" for "the
orderly conduct of the business," and as the vice-president of the respondent.
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'Carnegie Steel Co., testified, the steel producers adopted the system to
secure uniform prices among the steel producers and to secure additional
profits by way of higher prices yielded under the plus system.
As evidencing the arbitrary character of the Pittsburgh plus prices it can

be pointed out that pig iron out of which steel is made is not sold under
the plus system, but is sold f. o. b., the various producing mills, though
pig iron is produced in substantially the same percentages in the different
States as steel.
The Commission found that the practice of the corporation of quoting

and selling their steel products at Pittsburgh plus prices and at delivered
prices without disclosing to their customers how much they are charged for
steel and how much for actual freight, is unfair to their customers and
constitutes an unfair method of competition. The Commission further
found that the systematic practice of the Steel Corporation and its sub-
sidiaries of quoting and selling their rolled steel products upon a basing point
other than that of producing or shipping point, is unfair to their customers
who are discriminated against by such practice and such practice consti-
tutes an unfair method of competition.
As already stated, Commissioner Gaskill is not in agree-

ment with the views of his associates. He filed a dissenting
opinion as follows:

I.
Docket 760—F. T. C. vs. The United States Steel Corporation, el al.

MEMORANDUM OF DISSENT.

I find myself unable to concur in the majority conclusion that the powers ,

of the Commission include a remedy for the practices complained of. The

significance of the Commission's decision is so important and the implica-
tions of the order are so extensive that a statement of the basis of my dissent

'seems to be justified.
The United States Steel Corporation is a legal entity. It owns a number

.of manufacturing plants located in various parts of the United States at

which it produces, among other steel products, those which are the subjects

of the present inquiry, viz., plates, shapes and bars. The policy of the

corporation is to sell plates, shapes and bars only on a delivered basis.

'These products irrespective of the place of manufacture, are valued as

though they were at Pittsburgh, and this uniform valuation of the products
• of the separate plants constitutes the "Pittsburgh base."

The corporation does not sell at the Pittsburgh base price. It quotes

.prices at Pittsburgh base plus freight to the point of consumption. This is

"Pittsburgh plus." The actual selling price, however, involves another

'element. The mill from which delivery is made invoices the customer at

Pittsburgh plus less the actual freight to the point of consumption. What is

Added to Pittsburgh base to make the selling price is not the actual trans-

grortation charge nor a theoretical freight charge from Pittsburgh to the

lp18.03 of consumption, but is the difference between them.
Plates, shapes and bars are the raw materials of a subsequent industry.

With them the fabricator commences. Through its subsidiaries the Steel

Corporation is engaged on this plane also. The transfer of raw materials

to these units of its organization is not governed by the requirements of

Pittsburgh plus. These fabricating units start with the advantage over

their rivals in the elimination of the freight rate form Pittsburgh to the

point of fabrication in their favor. Their rivals accumulate an additional

freight rate in any eastward movement of finished products, if the point

of fabrication be west of Pittsburgh. The subsidiaries of the Steel Cor-

poration have also the advantage in a western movement of finished prod-

ducts in that a single long haul rate on the fabricated products is almost

universally less than the sum of the two short haul rates required of com-

petitors in bringing in raw materials on Pittsburgh plus and moving out

finished products at the actual rate to the point of consumption.
The argument is made that there are manifestations both in the field of

steel production and its fabrication, which indicate the operation of other

than competitive forces and that the impelling cause or the protective

agency through which that cause operates, is Pittsburgh plus. It is con-

tended that-
1. The United States Steel Corporation is the dominant factor in the

steel industry of the United States and that through Pittsburgh plus.
2. Its subsidiary companies enjoy controlling advantages over their

competitors in the matter of prime cost of raw materials and delivered

cost of finished products.
3. The normal development of the steel industry in respect of location

has been retarded and that industry unduly concentrated.
4. The development of a properly disseminated fabricating industry has

been very seriously obstructed if not reduced to a permissive basis.

5. The uneven development of the steel industry and that of its fabrica-

tion works a grave hardship to many sections of the country.
The evidentiary support of these propositions is not to be lightly dis-

regarded and I am not to be undertsood as having decided adversely to

them. But if we conclude that these propositions are well founded the

question yet remains whether these manifestations qualify the forces of

causation as unlawful and bring those causes within the scope of the Com-

mission's corrective powers.
The law does not require absolute freedom of competition. Nor does the

law enjoin the observance of sound economic principles. The Federal

Trade Commission has not been given a mandate to establish any more the

one than the other. It has to do solely with the legal concept of competitive

requirements however short that may be of the true standard. And if the

laws permit the use of unsound economic principles, it seems that this

tolerance is the act of the body of citizens themselves and must continue

until a clearer understanding is demonstrated in terms of a legislative

declaration.
The existence of the Steel Corporation, the scope of its operations, the

power which it exerts. Its actual or potential influence, has received legal

sanction. The necessary consequences of its being and the natural results

of its operation, must be accepted also. It may without violation of any

law of which I am aware, put the same price on all its products and 
base

this price at one specific place if it so desires. In the sight of the law it is

as though there was but one plant and its products. The Pittsburgh base,

then, is the exercise of a privilege which naturally and necessarily 
follows

from the grant of power to combine the ownership of several plants.

As has been pointed out, while the Steel Corporation quotes at 
Pittsburgh

plus freight to point of consumption, it does not sell at that price but 
deducts

the actual freight charge involved in the movement. It is argued that this

practice is unlawful because (a) a resulting price discrimination which 
sub-

stantially lessens competition in a steel fabrication is necessarily involved,

which is not justifiable as a difference in transportation cost: and (6) 
the

refusal to sell f. o. b. the mill nearest the point of consumption with or 
with-

out the actual freight charge results in a suppression of competition 
both in

the production and fabrication of steel and tends to monopoly.

Freight rates unquestionably create an area of preference with 
relation

to a point of production. While this area of preference is extended as sev-

eral points of production are combined under one ownership, the 
resulting

preference which is lawful in the one instance is not made unlawful by 
its

greater extent in the second instance. What are preferences from 
one

point of view are discriminations to the opposite observer. But it must be
obvious that a preference or a discrimination to be unalwfui must be some-
thing more than the natural and necessary implications of lawful advantage.

It is suggested that the evil lies In the suppression of knowledge of the
actual selling price under cover of the Pittsburgh plus quotation and that
if this cover were removed, the discrimination would be apparent. That is
to argue that the illegality of the practice arises only with the consciousness
of its use. Whereas the practice must be continuously expressing its
results even though those affected are ignorant of the cause. And these
results speak for themselves.
There is no law of which I am aware which requires a manufacturer to sell

f. o. b. if he prefers to sell c. I. f.—that is, to sell at the place of manu-

facture instead of delivered at his customer's warehouse. Or to sell from or

at any particular mill. I am unable to find in law a warrant for holding
that a delivered price policy is made unlawful because of the method used to

calculate the selling price. And the results of this policy seem to me to be
such as naturally and necessarily attend the antecedent legalized status.
This being so it simply means that these manifestations which are urged as

indicative of the unlawful action, are outside the law, not that the causes
which produce them are unlawful.
That satisfaction of the legal requirements may be deemed to fall short of

economic Justification does not increase this Commission's powers nor en-
large its duties. Economists of established reputation believe that the
selling policy presently under consideration Is capable of producing in kind
practically all of the effects which this record illustrates. In the present
Instance it seems these effects are magnified by the dominance and strategic
position of the respondent in steel production, by the fact that the product
of the steel industry is the raw material of a subsequent industry, and that
the respondent is engaged in both phases. Given the necessary quantity
values in causation, it seems to be the economist's view that such effects
as are here presented are inherent in the economic policy which is being used.
If the applicant's contention is sound there is no effective remedy short or

a mill base for each unit of the respondent's organization and either f. o. b.
sales or delivered sales from the nearest mill at the f. o. b. price plus actual
freight. And it would require the same rule to be applied to transfers of

material to subsidiaries as govern sales to independents. Naturally such a
rule would have equal application to every other industry in the United

States now using the uniform price delivered sales plan in inter-State

commerce.
I do not believe that this Commission can require the abandonment of

the delivered sale price on a single base for the products of several mills

under a single ownership, any more than it could require the owner of a

single plant to give over the uniform delivered price on its single product.

Nor by parity of reasoning could it compel the respondent to treat its units

as separate plants and sell f. o. th each mill. The negative definition of the

Commission's jurisdiction in the case of Warren, Jones and Gratz vs.

Federal Trade Commission 253 U. S. 421, seems to preclude such a possi-

bility. This body must take the law as it is received from the hands of

Congress and interpreted by the courts for whoe supervision Congress

made precise provision. The grant of power to this Commission, however

broad it may be in some aspects, does not extend to the correction of what
In its discretion, the Commission may believe to be an economic mistake.
If there is to be a remedy of effects whose cause is beyond the law, if there
Is to be so profound a change in established business practices as is here

contended for, that responsibility lies upon the Congress because it alone

has the power so to mould the common concept of public policy.

"The suggestion that if this view be applied grave abuses may arise from
the mistakes or wrongful exertion by the legislative department of its
authority, but intimates that if the legislative power be permitted its full
sway within its constitutional sphere harm and wrong will follow and
therefore it behooves the judiciary to apply a corrective by exceeding its
own authority. But as was pointed out in Cary vs. Curtis (3 How. 236)
and has been often since emphasized by this Court (MvCray vs. United
States 195 U. S. 27), the proposition but mistakenly assumes that the
courts can alone be safely intrusted with power and that hence it is their
duty to unlawfully exercise prerogatives which they have no right to exert,
upon the assumption that wrong must be done to prevent wrong being
accomplished."

Oceanic Navigation Co. vs. Stranahan 214 U. S. 320.

Morevoer, it seems to me that the effort to apply a remedy through the

Federal Trade Commission Act confuses the issue. If the economists

are right, the requirements of the situation will be met only by a legislative

recognition of the necessity for a more exact statement of the scientific

relation between business and economics and the declaration of that rela-

tion in the form of a law of general application.
For these reasons I am unable to assent to the issue of the proposed order.

NELSON B. GASKILL, Commissioner.

Judge Elbert H. Gary on "Pittsburgh Plus" Ruling.

In a statement on July 23, relative to the ruling of the

Federal Trade Commission's calling for the abandonment of

the "Pittsburgh plus" price fixing policy, Elbert H. Gary,
Chairman of the Board of the United States Steel Corpora-
tion, stated that he had "no intention of discussing the merits
of the proceedings as applicable to the law and the facts nor
to criticise the decision in any respect. Until there shall be
what is decided by our counsel to be a final decision it would
not be proper for me to do so," said Chairman Gary. "If

and when our counsel announces that there is a final decision

in the case," continued Judge Gary, "as a matter of course
we shall cheerfully and promptly act in accordance with it.

There never has been nor ever will be any intention on our

part to disregard or ignore the decision of courts or other

Governmental officials concerning matters of which they

have jurisdiction involving our management of procedure,"

he added. His statement in full follows:

I have been requested by a number of you at least to comment on the

decision rendered by the majority of the Federal Trade Commission, and

also a decision by a minority concerning the Pittsburgh plus proceedings

which for a long time have been pending before that commission.

I have no intention of discussing the merits of these proceedings, as appli-

cable to the law or the facts, nor to criticise the decisions in any respect.

Until there shall be made what is decided by our counsel to be a final de-

dsion, it would not be proper for me to do so. If and when our counsel

Informs us that there is a final decision in the case, as a matter of course, we

shall cheerfully and promptly act in accordance with it. There never 
has

been, nor ever will be, any intention on our part to disregard or ignore 
the
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decisions of courts or other Governmental officials concerning matters of
which they have jurisdiction, involving our mamagement or procedure.
The Pittsburgh plus practice, so-called, was established many years

before the United States Steel Corporation was organized. The basing
point for the sale of steel was first fixed at Philadelphia, I think in the
seventies. Later, when Pittsburgh became the principal point of produc-
tion, the base for calcluating and determining prices was removed to Pitts-
burgh and has remained there ever since. However, since the present pro-
ceedings were instituted, I think our companies have refrained from apply-
ing the practice as it had before been followed. My testimony in the present
proceedings, taken at Washington fully covers the circumstances, conditions
and practice pertaining to the Pittsburgh base. I attempted to be frank in
discussion and helpful in ascertaining the facts.
The history of these proceedings is interesting. Several years ago, there

being some complaint on the part of customers in Chicago concerning the
Pittsburgh base or plus practice, I stated to Mr. John S. Miller, a leading
lawyer of Chicago, who represented those who had complained, that I
would like to have the rights and obligations of manufacturers and con-
sumers definitely fixed, and suggested to him that he present the claims of
his clients to the Federal Trade Commission, and ask them to make such an
Investigation as would enable that Commission to determine all the questions
involved, and offered to go with him before the Commission for the purpose
of having the suggestion carried into effect. By appointment Mr. Miller
and I appeared before the Federal Trade Commission at Washington.
For exactly what took place there you gentlemen, if interested, should
examine the record. In substance, Mr. Miller presented his claims to the
Commission and I corroborated his statements, and in answer to a question
from the Acting Chairman stated I thought the Commission had, or ought
to have, jurisdiction, and also said that I would be very glad to have all
the questions involved fully considered and finally determined, provided
the Commission would notify all the leading members of the iron and steel
industry, and also representatives of the leading cities or prominent locations
throughout the country which could be affected by the result. As I under-
stood, the Commission, through its spokesman, said that they would be
glad to follow the suggestion if they should decide that the Commission had
any jurisdiction of the subject, which some of the members intimated was
doubtful. The Commission, after much consideration, decided to notify
the leading manufacturers to appear before the Commission at a time fixed
for consideration of the question of jurisdiction. These manufacturers, by
different counsellors, appeared and discussed the question, and the Com-
mission by a majority vote, decided there was no jurisdiction. Afterwards
the personnel of the Federal Trade Commission was changed and a majority
of the Commission, as changed in personnel, decided there was jurisdiction
and filed the complaint now under consideration (which is against the
steel corporation) but omits to include the independent iron and steel pro-
ducing companies, has taken a large amount of testimony, and by a majority
vote has rendered the decision I have spoken of.
I make this explanation to you gentlemen because I think it is only fair

for you to understand that personally I have been in favor of these proceed-
ings and shall be very glad to have the questions involved finally determined.

Personally, I do not think there can ever be any final decision on this
question that will materially affect the business of the iron and steel pro-
ducers or their customers.

Coal and Coke Production During June at a Low Ebb.

Preliminary estimates just issued by the U. S. Geological
Survey show that the output of bituminous coal in June of
this year was 30,447,000 net tons and of anthracite 7,704,000
net tons. Except for the strike year 1922, the production
of bituminous coal was the lowest on record for the month
of June. In comparison with May 1914, when the previous
low record was established, there was a decrease of 3%.
It must be borne in mind that the capacity of the soft coal
mines is now perhaps 20,000,000 tons more a month than
in 1915. Compared to June 1921, when coal mining was
prostrated by the industrial depression, there was a decrease
of 12%. Production of anthracite in June was practically
the same as in May, despite the fact that there was one less
working day. It was the lowest June output, however,
since 1919, and (except the strike month of 1922) only four
times in the past eleven years were lower levels recorded.

PRODUCTION OF COAL IN JUNE AND DURING THE FIRST SIX MONTHS
OF THE LAST TWELVE YEARS.

Year.

Bituminous (Net Tons). Anthracite (Net Tons).

June.
Total to
June 30. June.

Total to
June 30.

1913  37,405,000 225,646,000 7,911,000 46,182,0001914  31,412,000 204,690,000 8.147,000 43,782,000
1915  33,957,000 193,179,000 7,157,000 42,383,000
1916  37,742,000 245,782,000 7,327.000 43,443,000
1917  46,824,000 272,955,000 9,103,000 48,644,000
1918  51,138,000 281,739,000 8,855,000 50,092,0001919  37,685,000 217,172,000 7,404,000 39,924,000
1920  46,095,000 263,353,000 8,251,000 44,382,000
1921  34,635,000 200,572,000 8,071,000 47,149,000
1922  23,096.000 193,727,000 86,000 22,992,000
1923 * 
1914 * 

45,490,000
30,447,000

273,270,000
227.565.000

8,665,000
7.794000

51,169,000
Lk 01 o nnn

• Subject to revision.

PRODUCTION OF COKE IN JUNE.

In company with the production of iron and steel, the output of coke
was reduced sharply in June. The total quantity produced was 2,958,000
net tons, of which 2,403,000 tons were from by-product ovens and 555,000
tons from beehive ovens. Comparison with June shows decreases of 14%
and 27%, respectively.
The present monthly rate of by-product coke production is 23% below

the average for 1923, and is less than at any time since early in 1922. The
average daily output in June was 80,087 tons, a decrease of nearly 11%.
The relation of production of capacity was 66.4%. Of the 71 by-product
plants in existence, 66 were active and 5 were idle throughout the month.
Ovens affiliated with iron furnaces produced 80.7% of the total output.

Activity at the beehive ovens has decreased to the point where the monthly
rate of output is but 38% more than the weekly rate a year ago. The June

1924 production was more than double that in the corresponding month
in 1921. when the industry was in a state of extreme depression.

MONTHLY OUTPUT OF BY-PRODUCT AND BEEHIVE COKE IN THE
UNITED STATES.*

Net Tons. Bu-Prod. Coke Beehive Cokc. Total. .

1917 Monthly average 
1918 " "
1919 " "
1920 " "
1921 " "
1922 " "
1923 " "

April 1924  
• May 1924

z..... 109.1.

1,870,000
2,166,000

  2,095,000
2,565,000

  1,646,000
  2,379,000

3,127,000

2,764,000
2,540,000
1,638,000
1,748,000
462,000
714,000

1,497,000

4,634,000
4,706,000
3,733,000
4,313,000
2,108,000
3,093,000
4,624,000

3,010,000
2,786,000
9 ass non

1,079,000
761,000
AAA non

4,089,000
3,547,000
9 ORA 1100

* Excludes screenings and breeze.

The production of coke in June required the carbonization of 4,327,000
net tons of bituminous coal, of which 3,452,000 tons were used in by-
product ovens and 875,000 tons in beehive ovens. Thus the rate of coal
consumption by the coke industry has decreased 31% since the beginning

of the year. and is now 32% less than the monthly average of 1920 and 37%
less than that of 1923.

ESTIMATED MONTHLY CONSUMPTION OF COAL FOR MANUFACTURE
OF COKE.*

Net Tom,.
Consumed in
By-Prod.Ovens

Consumed in
Beehive Ovens

Total Coal
Consumed.

1920 Monthly average 
1921 " "
1922 " "
1923 " "

April 1924 
May 1924 
T.,..,, 109.0

3,684,000
  2,401,000

3,421,000
  4,458,000

2,665,000
706,000

1,107,000
2,358,000

6,349,000
3,107,000
4,528,000
6,816,000

4,324,000
4,002,000
5 452 onn

1,702.000
1,200,000
875 ono

6,026,000
5,202,000
4 327 MA

Assuming a yield in merchantable coke of 69.6% of the coal charged in bi-
product ovens and 63.4% in beehive ovens.

Coal Markets Remain in About the Same Condition.

The third week in July found the bituminous markets of

the country a shade weaker, if anything, so far as prices

were concerned, and little activity shown on the part of
buyers. Many manufacturing plants continue to operate

with reduced forces on part time and are still following in

coal purchases, as well as raw materials, a Wiwi-to-mouth

buying policy, declares the "Coal Trade Journal" on July 23

in its weekly summary of conditions in the market. Further

extracts therefrom are appended:
Both steel and textile industries anticipate a resumption of operations on

a full-time basis before long and should react to the slightest stiffening of

the bituminous backbone. The introduction of pulverized coal to supersede
fuel oil by one of the public utilities in New England, as reported last week,

and the continued installation of powdered coal furnaces by industrial plants

in the East, is of great interest and importance to the coal trade, and devel-

opments along these lines are being closely followed.
The anthracite markets report continued dulness with independent prices

showing the strain and a badly unbalanced market that is leaving the com-

panies with an uncomfortable surplus in certain sizes. But with a greater
resumption of industrial activities and steadier employment, and with the

cool weather demand which is not far off, it is expected that the anthracite
situation will right itself. It is by no means seriously below normal for

this season.

A more hopeful view of the situation is taken by the "Coal
Age" in its market summary of July 24. Says the "Age":

A faint but none the less unmistakable awakening of activity in the
Southwest is the first favorable tangible development in the soft-coal trade
since the present depression set in. The increase, which is not large, is not

so important in itself, but is of far-reaching interest as a possible portent.

For some time the feeling has been strong that the beginning of a revival

was at hand, but politics and various other reasons have been advanced as

the reasons for the delay in its appearance. Meanwhile the country's stock

piles continue to shrink to the danger point, though at a less rapid rate than
many imagine, because of the slow-down in all lines of industry. Shipments

by lake to the Northwest, too, are far below the seasonal average at this

time. Reports of the reopening of textile plants continue to filter in, but
these are offset by reduced working time at a number of others. Concur-

rently the trade continues to mark time as the process of readjustment de-

velops, prices and production showing slight material change.
Calling attention to the danger of transportation difficulties in the event

of heavy traffic on the railroads in the autumn, the Inter-State Commerce
Commission issued a warning last week that coal purchases should be no
longer delayed. Another interesting development was an agreement by
miners and operators in the southern Ohio field modifying working condi-
tions in such a manner as to enable mines in that district to compete more
successfully with the non-union fields.
"Coal Age" index of spot prices of bituminous coal advanced slightly

during the last week, standing on July 21 at 163, the corresponding price
for which is $1 98. This compares with $1 96 on July 14.

There was a marked quickening in activity at Hampton Roads after the
holiday, dumpings of coal for all accounts during the week ended July 17
totaling 373,600 net tons, a gain of 137,080 tons over the preceding week,
when 236,520 net tons were dumped. Coal dumped at Lake Erie ports dur-
ing the week ended July 20, according to the Ore & Coal Exchange, was as-
follows: Cargo, 733,634 net tens; fuel, $41,667 tons. The totals for the
previous week were 731.438 net tons of cargo coal and 48,062 tons of fuel
coal.
Demand is far from brisk in the anthracite market, though the larger

companies do not find it difficult to move domestic sizes other than pea,
which is piling up on both companies and independents. Independent prices
are weak, stove, when taken alone, bringing about 25c. more than when
sold with another size. Egg also in some instances commands a little higher
price than chestnut, being not quite so superabundant Steam sizes are
sluggish in the extreme, only the better grades of independent product being
able to command anything like company schedules.
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Bituminous Coal Production Recovers from Holiday
Depression-Anthracite Output Gains-

June Coke Production.

The weekly report on the production of bituminous coal,

anthracite coal and beehive coke issued through the Geo-

logical Survey July 19 1924, states that bituminous coal out-

put reached 7,455,000 tons and anthracite 1,871,000 tons in

the week ended July 12.
The production of soft coal during that period reached the highest level

attained since the last week of March. The total output including mine

fuel, coal coked at the mines and local sales, is estimated at 7.455,000 net

tons, an increase of 84,000 tons over the week ended June 28. The recovery

was not sufficient, however, to bring the 1924 average daily production

above that for 1921. and the two years now stand at practically the same

point.

Estimated United States Production of Bituminous
Coal Coked.
1924-

Coal (Net Tons), Including

Week.
Cal. Year
to Date. Week.

Year.Cal. Year.
to Date. c

Ante 28 7.371,000 226,216,000 10,458,000 270,811,000
Daily average 1,228.000 1,480,000 1,743,000 1,770,000

July- 5a 5,738,000 231,954,000 8,742,000 279,553.000
Daily average 1,148,000 1,469,000 1.748,000 1,770,000

July 12b 7,455.000 239,409,000 10.925,000 290,478,000
Daily average 1.243.000 1,461,000 1,821,000 1,772,000

a Revised since last report. b Subject to revision. c Minus one day's

production to equalize number of days in the two years.
Production of soft coal during the first 164 working days of the calendar

year 1924 was 239,409,000 net tons
follows:

Years of Activity.

In the six preceding years it was as

Years of Depression.
1918 304,623,000 net tons 1919 235,104,000 net tons
1920 282,486,000 net tons 1921 212,925,000 net tons
1923 290,478,000 net tons 1922 200,974.000 net tons

ANTHRACITE.
The production of anthracite was somewhat slow in recovering from the

effects of the holiday and loadings did not reach normal until Wednesday.
The total output, including mine fuel, local sales and dredge and washerY

output, is estimated at 1,871.000 net tons, an increase of 575,000 tons over

the holiday week and 47.000 tons less than in the week before that. In

comparison with the corresponding week a year ago, there was a decrease of

nearly 9%.

Estimated United States Production of Anthracite (in Net Tons).
1924- 923

Cal. Year Cal. Year
Week ended- Week. to Date. Week. to Date.

June 28  1,918.000 45.625.000 2,105.000 51,392,000
July 5 1,296,000 46.921,000 1.580,000 52,749,000
July 12  1,871.000 48,792,000 2.051,000 54,800 .000

BEEHIVE COKE.
The production of beehive coke recovered in the week ended July 12 but

failed to reach the pre-holiday level. As estimated from railroad reports of
cars of coke loaded, the total output is now placed at 105,000 net tons, an
Increase of 11,000 tons. That production was at a less rate than in the pre-
ceding week is shown by the fact that the average daily production for the
six days was about a thousand tons less than that for the five days of the
holiday week. Some improvement occurred in all of the producing dis-
tricts except Colorado and New Mexico, where the output was the same as
before. The extent of the depression prevailing in the coke industry is re-
vealed by the fact that the average daily rate of output is less than one-third
of that a year ago.

According to the ConnellsviLle "Courier," production in the Connellsville
region failed to recover the loss resulting from the observance of Fourth of
July and production decreased to 49,750 tons.

Estimated Production of Beehive Coke (Net Tons).
Week Ended  1924 1923

July 12 July 5 July 14 to to
1924.a 1924. 1923. Date. Date.c

Pennsylvania and Ohio- -- 68,000 62,000 293.000 4.923,000 8,644,000
West Virginia  6,000 5.000 21,000 331,000 632.000
Ma., Ky., Tenn. & Georgia 15,000 13,000 23,000 544,000 638,000
Virginia  7,000 6,000 15,000 223,000 448,000
Colorado & New Mexico  5.000 5.000 7,000 148,000 226.000
Washington and Utah-   4,000 3,000 7,000 113.000 156,000
United States total 105,000 94,000 366,000 6.282.000 10,744,000
Daily average  18.000 19,000 61,000 38,000 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 days covered for
the two years.
Cumulative production of beehive coke during 1924 to July 12 stood at

6.282,000 net tons. Figures for similar periods in earlier years are as fol-
lows:

1920 11.405,000 net tonsf 1922  3.397,000 net tons
1921  3,659,000 net tons11923 10,744,000 net tons

Thus it is seen that from the viewpoint of beehive coke production, 1924
is 41% behind 1923 and 45% behind 1920, years in which the heavy demand
for iron and steel created great activity at the coke ovens. Compared with
the strike year, 1922, and 1921, a year of acute depression, 1924 is about
78% ahead.

Air Mail Successfully Completes First Fifteen Days.

The Post Office Department feels that the success of the
day and night Trans-Continental Air Mail Service is assured
and that all who are engaged in the various phases of com-
mercial aviation will be glad to learn of the sympathetic
patronage that is being developed among all classes of busi-
ness, but particularly among banks, great manufacturing
'organizations, distributors and other large users of the
general mails.

General Superintendent C. F. Egge, in a report for the
first fifteen days of the service, just made to Second Assistant
Postmaster General Paul Henderson states that, out of a
total of 80,400 miles flown not even a single trip was de-
faulted. Of this total, 26,500 miles were flown at night. Of
the fifteen nights, eight were very stormy, gales and elec-
tr 1 disturbances presenting a serious problem to the

service. But the mails went through. Those that hay
been delayed on the night flying division were no later-
and a number of times not as late as mails carried by surfaer,
transport systems handicapped by washouts. No mail was
lost. One plane was badly damaged and the pilot slightly
bruised in a 60-mile gale. One hundred and twenty regular
landings were made and ten additional landings at emergency
fields. These additional landings were occasioned by descent
of the pilot in advance of a storm, or resulted when pilots
were signalled down by light keepers who had bad weather
reports.

Use of the service to and from points 500 miles north and
south of the line of flight is increasing, according to a report
from the traffic manager, Luther K. Bell. Patronage has
been found profitable to all those accounting time to be an
important factor in their business transactions. The rates
are believed to be reasonable. With the readjustment of
schedules Aug. 1, out of New York, Cleveland, Chicago,
Omaha, Cheyenne, Salt Lake City and San Francisco, even
better service will be afforded, although improved co-ordi-
nation with the railways at Chicago, Cleveland, Akron,
Omaha, Denver and Cheyenne, has already been brought
about.

Soaring Wheat Brings Farmers Undreamed Wealth
in Kansas.

Under the above head the New York "Evening Post'
published the following Topeka advices, July '24:
Wheat has replaced oil as the seem of rapid wealth in Kansas.

Poor tenant farmers who have struggled for years. many in the south-
western part of the State being compelled last fall to appeal to the public

for seed wheat loans to seed this year's crop, find themselves wealthy do-day
Many others who had purchased farms with small payments and who

expected to have mortgages hanging over theso farms for years. are in a
position to pay off the mortgages, buy more land, build new houses and

barns or buy motor cars and other things they have denied themselves for
years.
The unprecedented Kansas wheat crop has produced all this wealth. and

with rising prices promises to convert this wealth into even greater wealth
before all the crop is marketed.
Hundreds of farmers, anticipating price increases caused by poor crops in

Canada and other wheat-producing countries, are holding their wheat for
the gain they feel sure will be theirs by not marketing at once.
No one section is cornering this wealth-the condition is similar through-

out the entire wheat belt, comprising the western two-thirds of the State.
But the contrast with last year's conditions is especially pronounced in the
southwestern part of the State, where "busted" farmers of fourteen counties
appealed last year to grain dealers, chambers of commerce, and other

organizations throughout the country for assistance in buying the seed
necessary to make another crop possible.
These fourteen counties would have raised millions of bushels of wheat

this year even if there had been no assistance, for there were many farmers
who were able to withstand the poor crops they had had for several seasons.

Thousands of acres more were planted, however, through the money con-

tributed by members of the Chicago, Kansas City and Wichita boards of

trade, chambers of commerce, and other organizations of business men.
Those farmers benefited by this contribution especially are outstanding

examples of the power of wheat to create sudden wealth. Last year, unable
to buy a few bushels of wheat to seed their crops, this year they are shipping
in thousands of dollars worth of new implements, building material and
automobiles-one county alone received a shipment recently of 125 "corn-
bines"-the machine that cuts and threshes the wheat at one operation-
and nearly every one of the combines was paid for with cash.

Pool Men to Benefit.
"The seed pool men," who joined the farmers in gambling on the weather

will get a good return on their investment, as they had agreed to finance the
crop for a small share of the wheat produced. If the fourteen counties had
had a poor yield, these men would have received little or nothing in return
for their donation to seed funds. But predictions freely are made that the
yield in this section of the State, which frequently averages five bushels
or less to the acre, will average more than fifteen this year, with some fields
yielding about forty bushels to the acre.
Kansas granaries will burst with their wheat this summer-and before it

is all gone there will be a bumper crop of corn, according to the estimates of
crop condition by statisticians of the State and Federal Departments of
Agriculture. Corn conditions have greatly improved since the bountiful
rains of the past few days, the statisticians report.

Farm Returns Better in 1923.
An average cash balance of $890 was returned to owner-

operators in 1923 on 16,183 farms surveyed by the United
States Department of Agriculture, says a statement made
public by the Department on July 7, which we quote further
as follows:
In addition to this margin of cash receipts over cash expenses these farms

increased inventories of crops, live stock, machinery and supplies $130, mak-
ing an average return of $1,020 for the use of $17,490 of capital and the
labor of the farmer and his family. These farms also produced food and
fuel consumed on the farm estimated to be worth $250 on the average.
This is slightly better than shown by a similar survey for 1922 on 6,094

owner-operator farms, which averaged a cash balance of $715, increased
Inventory of $202, and produced food and fuel worth $294 on capital
amounting to $18,410.
The cash balance of $890 in 1923 was all the average of these farms made

available to the owner to pay his living expenses, take care of debts, and
make improvements. Interest paid on debt during the year 1923 averaged
$230 and the reported outlay for improvements averaged $140.

Sales of crops in 1923 on the average totaled $850, or 38% of total cash
receipts of $2,240. Sales of live stock or live stock products were $1,310,
or 58% of the total receipts. Miscellaneous receipts were $80.
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Cash expenses amounted to $1,350, which included hired labor worth

$350 for the year, live stock $240, feed $210, fertilizer $60, seed $40, taxes

$190, machinery $110, and miscellaneous $150.

The size of the farms was 300 acres on the average and the reported value

of land and buildings was $14,530, the size and value of the 
farms being

larger than the average reported in the 1920 census. The value of crops,

live stock, machinery and supplies on hand at the beginning of the year was

$2,960. The acreage of the farms reporting in 1922 was 252 acres and the

average capital $16,410.
The Department points out that the figures apply only to the farms re-

porting and to the farm business in each year. Many farmers have property

besides the farms they work, or supplement their farm returns with out-

side work, and many drew on savings or borrowed to meet expenses not cov-

ered by current receipts. It is probable, however, that the figures give a

fairly accurate picture of the state of business of owner-operators in the

years covered by the surveys, the Department says.

Livestock Prices Pull Down General Level of Farm
Products.

The story of how live stock prices have pulled down the

general level of prices of farm products during the past four

years is strikingly brought out in a chart prepared by the

United States Department of Agriculture. Low-priced meat

animals have been a natural result of the grain surplus of

1920-21, which led to expanded live stock operations, the

Department says in Its statement of July 5, which adds:

These live stock surpluses are gradually being worked off, as reflected in

the recent tendency toward price advances.

The peak of crop prices was reached in 1920, when the farm price of

major crops reached an index figure of 304, as compared with 100 in 1913.

A precipitous decline in crop prices then followed until the end of 1921,

when the index figure had dropped to slightly below 100. An advance

then set in, followed by a slight temporary recession; then an upward
swing until the index of crops now stands around 140.
The index of live stock prices reached the peak at the beginning of 1919,

when it was around 220. Prices declined in the next three years and by the

end of 1921 the index number had dropped to about 90. During 1922 the

index figure went up to 120, but since that time to the end of April 1924

there has been a gradual decline to around 100.
In the case of the wholesale price index of all commodities, ex-

cluding farm products and food, as prepared by the Department of Labor,

the peak of this curve was reached in 1920, when the index got up to 250.
Then followed a decline to 150 in 1921. A slight upward swing brought
the index to 175 in 1922, since which date prices have gone slightly down
and up, and more recently a gradual decline is noted, the index in April
1924 standing at about 160.
The index of commodities, excluding farm products and food, is still con-

siderably higher than the indices of crops and live stock, which means that
farm products are still at a disadvantage in exchange value to non-agricul-
tural commodities. The latest figure of purchasing power or exchange value
of farm products, as worked out by the Department of Agriculture is 77 as
compared with a base of 100 in 1913.
The Department says there is a noticeable wane in the industrial boom

that has held non-agricultural products at high levels. The meeting of the
indices of non-agricultural and farm products prices would restore the pur-

chasing power of farm products to a level equivalent to that of the year
1913.

New Bulletin Gives Seed Statistics.

"One thousand and one things you should know about
seeds" might well serve as the title of Statistical Bulletin
No. 2, just issued by the United States Department of Agri-
culture. Where are the vast quantities of seeds of all kinds
required by the agricultural industry of the United States
produced? Is orchard grass grown in orchards? Does Ken-
tucky produce all the blue grass seed? Where and by whom
are produced all the garden seeds planted each spring,
These and many other questions are either answered or
much illuminated by the new bulletin. Other valuable infor-
mation contained in the statistical tables is: Prices re-
ceived by growers; central market prices; prices asked by
wholesale dealers and jobbers; retail prices; prices paid by
farmers for seeds they buy, and information on imports and
exports of seeds. There are also considerable data on acre-
age, yield per acre and total production of vegetable seeds,
together with standard germination and purity tests. Copies
of the bulletin may be obtained free while the supply lasts
by writing to the United States Department of Agriculture,
Washington, D. C.

Grain Production in the Danube Basin.

The grain producing areas of the Danube Basin are stead
ily recovering their position as an important source of cereal
supply, reports the United States Department of Agriculture
under date of July 11. Continuing, the Department says:
Production in the basin is as yet far short of the pre-war figures, but in

general gains have been made in wheat, barley and corn.
The basin as a whole in pre-war years, including Austria, Hungary,

Czechoslovakia, Jugoslavia, Bulgaria and Rumania, showed substantial ex-
portable surpluses of wheat, rye, barley, oats and corn. These regions were
forced to readjust their economic life in the prevailing political situation
following the war with resultant deficits in grain production.
The exportable wheat surplus by 1921 had dropped 96,000,000 bushels

below the average pre-war exportation, so that instead of producing a sur-
plus for export, 24,246,000 bushels were actually imported into the basin.
Production since then has steadily recovered and not only has the deficit
been wiped out, but 38,000,000 bushels were available for export in 1923.

Further substantial gains may be expected in exportable surpluses, the

Department says, although exports may not again reach the high pre-war

level, due to land reform and a predominance of peasant agriculture that

has replaced large estate wheat production.

Grain prcduction in the Danube Basin has great significance for Ameri-

can farmers inasmuch as increasing quantities of Danubian wheat are likely

to appear on the markets in competition with American wheat exports, the

Department points out. The Danube territory has been torn by political

and economic readjustments, the effects of which the Department has en-

deavored to measure in a special study of the situation.

The results of the Department's study are presented in Department of

Agriculture Bulletin No. 1234, entitled "Agricultural Survey of Europe—

the Danube Basin," copies of which may be obtained free as long as the

supply lasts. Additional copies may be optained from the Superintendent

of Documents, Washington, D. C., at a cost of 15 cents per copy.

Cut in Northern Hemisphere Wheat Acreage.

The wheat acreage in the Northern Hemisphere this year,

excluding Russia, is placed at 179,325,000 acres by the

United States Department of Agriculture, based upon offi-

cial estimates from countries having in 1923 about 80% of

the total area. Under date of July 11 the Department says:

The acreage last year was 188,157,000 acres, and the average for the

1909-1913 pre-war period was 168,966,000.

The-harvest will probably more than 10% less than In 1923, the Depart-

ment says, due to the 4%% cut in acreage and the generally late spring

season. For the most part the spring season was from two to three weeks

late, and later in the season there was considerable drouth damage in the

Mediterranean Basin, which cut down the yields in Italy, Spain and North

Africa. The Balkan countries have continuously reported generally favor-

able crop conditions and yields in excess of last year's are forecast for

Bulgaria. Wheat conditions improved generally during June and yields

may prove heavier than are expected at present, the Department says.

Reports to the Department from various sources indicate a smaller cereal

crop in Russia than was harvested last year. The total acreage planted was

about equal to or slightly higher than last year's acreages with the increases

in the Northern and Volga regions. The chief wheat region, Uukraine, has

a smaller acreage. Crop conditions on June 1 were below average in all

regions except the Caucasus and Siberia, and conditions in these two regions

were not good enough to bring the total for Russia up to average. Since

June 1 there have been repeated reports of drouth damage in some sections

of Russia, excessive rains in others, and mice and other field pests have

caused some concern.

Domestic Exports of Principal Grains—Large Falling

Off in Wheat, Corn, &c.

The Department of Commerce at Washington on July 23

made public its report of domestic exports of principal

grains, and preparations of grains, for the month of June

and the 12 months ending with June 30. This shows that

the United States shipped to foreign countries only 4,974,634

bushels of wheat in June 1924, against 9,252,283 bushels in

June 1923, and for the 12 months ending with June no more

than 78,793,034 bushels, against 154,950,971 bushels. This

loss in wheat was to an extent offset by a larger outgo of

flour, the shipments of which in June 1924 were 1,173,812

barrels, as compared with 806,332 barrels in June 1923 and

for the twelve months 17,252,620 barrels, against 14,882,714

barrels. On the basis of 4% bushels of wheat to a barrel of

flour, the exports of wheat and flour combined represented

a total of 10,256,788 bushels of wheat in June 1924, against

12,880,977 bushels in June 1923, and for the twelve months

ending June 30 1924 156,429.824 bushels, against 221,923,184

bushels for the twelve months preceding. The falling off in

this last instance, it will be seen, Is 65% million bushels.

The exports of corn in June 1924 were only 876,705 bush-

els, against 1,918.064 bushels in June 1923, and for the 12

months 21,186,344 bushels, against 94,064,053 bushels. Shn-

ilarly, we shipped only 58,183 bushels of oats abroad in June

1924, against 100.208 bushels in June 1923 and but 1,148,776

bushels for the 12 months. against 18,573,603 bushels. Ship-

ments of barley for the month of June 1924 were somewhat

larger than in June 1923, having been 512,760 bushels,

against 361.817 bushels, but for the 12 months were only 11.-

208,733 bushels, against 18,192,809 bushels. Only 3,708,317
bushels of rye were exported in June 1924, as against 3,877,-

433 bushels for June 1923 and 17,704,561 bushels, against
51,411,550 bushels for the 12 months. The following are the
figures in full:

Month of June. 12 Months ended June.

1923. 1924. 1923. 1924.

Total grains and preparations of $23,860,228 $17,250,724 $451,341,156 5245.643,069

Barley, bushels 361,817 512,760 18,192,809 11.208.733
Value $281.677 $485.200 $13,591,547 $8,897,460

Corn, bushels 1,918.064 876,705 94,064,053 21,186,344
Value  $1,815.918 $788,957 $75,031,179 $19,552,913

Oats, bushels 100,208 58,183 18,573,603 1.148.776
Value  857,049 $50,199 $9,281,814 $612,964

Rice, pounds 22.889,246 2,453,863 318,940,870 190,616,142
Value  $882.210 $135,611 $12,378,874 $8,360,621

Rye, bushels 3,877,443 3.708,317 51,411.550 17,704,561
Value  $3,365,566 $3,142,701 $47,512,713 $14,342,606

Wheat, bushels 9,252.283 4,974,634 154,950,971 78,793.034
Value  $11,468,891 $5,778,857$192.015,328 187,712,501

Wheat flour. barrels 
Value 

806,332
$4,559,182

1.173,812
$5,869,106

14.882,71417,252,820
s83.99n,0021 $88,201,842
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Exports of Canned and Dried Foods Large Beyond
Precedent.

Never before in any twelve-month period have exports of
dried and evaporated fruits been so large, the Department
of Commerce stated this week in making public the figures
for the fiscal year ending June 30. In 1913 we exported a
little over 229 million pounds, which was a slightly larger
amount than in the year ending in June 1923. Now, for the
year ending June 30 1924, there is an increase of more than
50% over this large total *for 1922-23. This further expan-
sion is decidedly very interesting. The increase is caused
by the revived buying by Germany, and probably represents
an attempt on the part of that country to replenish its stock
of dried fruits, which the Germans formerly consumed in
very large quantities.
Canned milk, both sweetened and unsweetened, was ex-

ported in enormous quantities during the war, and for three
years afterward, the latter exports being for relief work.
A comparison of our exports in 1913, a total of 161/2 million
pounds, all sweetened, with the recent annual shipment of
225 million pounds, which includes nearly 150 million pounds
of evaporated milk, makes one realize what a large part is
taken by canned milk in the foodstuffs export trade under
normal conditions. Our exports of sweetened milk are de-
creasing, but the growing demand for the unsweetened prod-
uct more than compensates for the loss.
Canned vegetables and meats continue to show the same

gradual increase which has been occurring for some time.
With the former goods, the Department says, much more
can be done with proper advertising and salesmanship, par-
ticularly in the tropics and Northwestern Europe. Canned
fruits, still considered more or less as luxuries in many parts
of the world, are showing the effects of the unsettled condi-
tions and lack of employment abroad. Rather large de-
creases in exports have appeared, largely due to lessened
buying on the part of England. The trade in many other di-
rections is holding its own or even doing better. The an-
nexed table shows full particulars both for June and the
fiscal year.

Month of June. 12 Months Ended June.

1923. 1924. 1923. I 1924.

Total canned meats, pounds 1,552,467 12,871,906 15,352,350 17,011,026Value 1471,095 5252.519 $5,227,679 $4,924,552Total dairy products, pounds..... 12,150,805 12,497,387 117,812,865 225,682,166Value 11.714,680 51,636,055 123,326,903 328,174,460Total canned vegetables, pounds_ 5.402,600 4,969,154 45,005,169 50,854,497Value $735,878 $677,884 $4,736,469 $5,592.453Total dried & evap• fruit, pounds 8,555,821 12.574,296 213,419,102 320,695.307Value 5842,133 8915,907 $23,993,813 126,572,473Total canned fruits, pounds 7,879,288 4,153,253 207,220,004 175,824,988Value 1758,208 • $411,325 $22,479,295 816,262,124

Beef, canned, pounds 170,633 74,124 2,312,480 1,591,404Value  $36.802 $23,946 8629,461 $387,112Sausage, canned, pounds 193,400 331,291 2.693,636 3,213,537Value $48,706 $86,929 $711,467 8901,120Milk, condensed, sweetened, !be 4,492,494 4,689,967 47,986,269 67,111,718Value $706,100 $651,813 56,579,945 89,812,131Milk. evap., unsweetened, lbs- 6,696,204 6,770,871 109,072,063 146,502,939Value $671,312 $651,813 $10,107,653 $14,103,630Salmon, canned. Pounds 3.300,894 2,802,258 57,049,518 59,070,552Value  ¶571,288 8462,833 $7,872,135 $8,472,024Sardines, canned, pounds 2.058,563 2,173,653 30,855,295 44,757,987
Value 3184,086 8184,661 52,713,438 55,800,830Rainsins, pounds 3,064,982 7,336,928 93.962,362 88,151.644
Value $313,408 $548.253 510,283,792 87,892,851Apples, dried, pounds 496,085 198,544 12,817,250 30,410,339Value 840,430 $22,622 81,446,859 82,335,733Apricots, dried, pounds 455,982 822.269 11,193,183 38,776,678Value  553,199 5104,869 82,616,508 34,427,500Peaches, dried, pounds 281,854 116,337 5,585,621 12,974,647Value 825.876 $10,676 $711.371 $998,405Prunes, dried, pounds 2,678,212 3,974,112 79,228,753 136,448,485
Value 5246,093 8214,773 57,583,377 58,572,070Apricots, canned, pounds 2,384,494 1,022,087   26,047,187
Value  $176,501 $72,136   $2,037,388Peaches, canned, pounds 2.450,818 1.202,941 54,623.983 50,374,387
Value $195,863 $114,178 $5.387,635 $4,435,824

Pears. canned, Pounds 1,979,351 197,291 49,357,777 38,430,618
Value  3237,982 824,516 56,104,675 54,143,996

Pineapples, canned, pounds 184,303 664,101 21,848,341 25,237,967Value   S21.413 880.264 82.345 822 8 3057 600

Exports of Meats and Fats Large in Volume but Meats
Lower in Price.

The total exports of meats and meat products from the
United States during the twelve months ending June 1924,
according to the statement just issued by the Department of
Commerce at Washington, amounted to 1,004,864,644 pounds,
an increase of 85,833,675 pounds, or more than 9%, over the
same period ending June 1923. Increased exports of hams
and shoulders, bacon and fresh pork are largely responsible
for the gain in the volume of the total meat exports. How-
ever, the export value of these commodities during 1924 was
4,778,600 less than the value of the exports of meats and
meat products during the corresponding 1923 period. The
average export value of meat products for the twelve months
ending June 1924 was approximately 13.78 cents per pound,
as compared with 15.59 cents per pound for the same period
ending June 1923.

Domestic exports of animal fats and oils for the year end-
ing June 1924 amounted to 1,289,129,757 pounds, represent-
ing an increase of about 6% over those of the twelve months
ending June 1923. The average export value of animal oils
and fats also increased from 11.87 cents per pound for the
twelve-month period ending June 1923 to 12.26 cents per
pound for the corresponding period ending June 1924. Lard
exports for the year ending June 1924 were 62,256,683
pounds greater than those of the same period last year,
while the average value of the lard, exported during the
above-mentioned periods was 12.71 cents per pound this
year, as compared with 12.23 cents per pound last year.
Exports of both meats and animal fats and oils during

June declined from those of the preceding month, as might
be expected during this season of the year. The June 1924
exports of these commodities, as in the case of the two pre-
ceding months this year, have fallen below the exports of the
same month last year. In the following we show the full
details both for the month and the twelve months:

Month of June. 12 Months Ended June.

1923. 1924. 1923. 1924.
Total meats & meat prod'ts, lb 74,327,089 53,405,193 919,030,989 1,004,864,64411. value $10,350,780 67,178,020 5143,303,966 5138,525,366Total animal oils dc fats, lbs_. 84,715,420 81,853,352 1,213,886,017 1,289,129,757Value 59,937,622 59,252,802 8144,120,135 8158,095,873
Beef, fresh, lbs 212,338 123,715 4,016,732 3,817,168Value 833,347 $23,291 $610,211 $483,334Beef, picklets, &c., lbs 2,106,883 1,902,431 24,185,263 21,850,981Value 5212,293 - $185,932 $2,308,397 52,169,818Pork, fresh, lbs 10,093,264 1,256,314 43,771,610 49,112,616Value $4429,955 5156,346 $6,774,592 $6,877,066Wiltshire sides*, lbs 1.164,374  12,105,184Value 8136,880  51,544,440Cumberland sides:, lbs 1,612,074  15,400,853Value $179,861  $2,009,079Hams de shoulders, lbs 30,831,494 28,335,094 319,269.073 369,458,550Value $4,671,089 /4,038,760 555,204,627 356,252,287Bacon, lbs 28,641,168 13,033,086 408,334,340 408,099,391Value 83.514,252 $1,573,688 $59,052,679 850,950,504Pickled pork, lbs 2,977,123 2,006,631 40,933,756 37,469,399Value $337,642 6217,888 $4,952,887 84,292,511Oleo oils, lbs 8,018,633 7.695,245 104,956,378 92,965,001Value 5944,761 8895,011 512,067,689 811,357,628Lard, lbs 64,605,237 59,475,108 952,641,705 1.014,898,388Value $7.815,887 86,955.733 3116,593,907 $129,090,796Neutral lard, lbs 1.182,495 2,384,644 26,494,079 24,238,981Value $150,982 3294,633 $3,424,413 83,241,682Lard comp'ds, animal fats, lbs 555,796 588,959 11,139,730 6,907,366Value $78,375 177,385 81,397,222 $935,340Margarine, animal fats, lbs. _ _ 100,326 66,989 2,027,548 1,124,394
Value 515,404 $10,433 $327,986 $179,906Cottonseed oil, lbs 1,695,665 1,394,141 64,291,869 39,417,542
Value $220,948 8142.873 56,497,070 $4,074,209Lard compounds, vegetable
fats, lbs 550,655

*70127
291,751
4/0200

17,983,588
40 001 'IA')

7,029,296
4000 520

• Included in "hams and shoulders" prior to Jan. 1 1924. x Includes in "bacon'.
prior to Jan. 1 1924.

Large Exports of Cotton-Small Exports of Cotton
Manufactures.

On July 24 the Department of Commerce at Washington
gave out its report for the month of June and the twelve
months ending with June of the exports of cotton, cotton
cloths, yarns, thread and hosiery. The exports of raw cot-
ton have increased, both in quantity and in value, as com-
pared with the preceding year, but proportionately more in
the latter than in the former because of the high prices pre-
vailing. Thus, for the twelve months the exports in quan-
tity increased from 5,065,800 blaes in 1922-23 to 5,731,936
bales in 1923-24, or about 13%, while in values there has
been a jump from $658,982,855 to $903,975,146, or over 40%.
The exports of cotton manufactures for the twelve months
have quite generally declined, both in quantity and in value.
Below is the report in full:
DOMESTIC EXPORTS OF COTTON, COTTON CLOTHS, YARNS, THREAD

AND HOSIERY.

Month of June. 12 Months ended June.

1923. 1024. 1923. 1924.

Raw cotton, incl. linters, bales- 214,851 230,979 5,085,800 5,731,936Value $31,091,861 $34,372,198 5658,982,855 8903,975,146

Cotton manufactures, total_ __ _ 811,954,286 810,607,705 5145,347,303 8127,001,746

Cotton cloths, total, sq. yds.._ 35,066,372 39,348,773 541,156,027 428,461,624Value $6,416,370 $6,299,218 586,517,398 $72,844,790

Cotton duck, sq. yds 705,728 709,681 9,438,486 8,910,745Value $351,405 8349,989 $4,130,506 $4,075,351Other cotton cloths:
Unbleached, es. yds 6.761,601 9,448,985 137,218,946 95,809,298Value $963,873 31,144,932 816,532,056 512,802,985Bleached, sq. yds 5,699,318 6,528,681 85,937,787 80,397,021Value $977,877 5931,970 513,063,169 $12,082,717Printed, sq. yds 7,461,476 8,334,888 110,317,515 91,371,999Value  31,237,164 81,185,156 515,833,542 $13,367,165Piece-dyed, sq. yds 9,316,152 7,424.202 114,550,229 83,232,034
Value  81,825,768 51,405,525 821,365,952 816,825,878

Yarn-dyed, sq. yds 5,122,097 6,812,336 83,693,084 68,740.527Value $1,060,283 $1,281,644 515,592,173 $13,690,694

Cotton yarn, thread, &c.:
Carded yarn, lbs 772,842 666,514 9,145,075 5,357,125
Value $377,765 8304,605 83,867,211 82,416,024Combed yarn, lbs 366,415 335,002 5,109,260 4,714,855
Value $268,392 5253,020 33,437,930 83,254,937Sewing, crochet, darning and

embroidery cotton, lbs 146,693 114,895 1.921,777 1,604,696
Value 8167,575 8127.242 82,060,485 51,969,017

Cotton hosiery, dos. prs 
Vain.

530,679
el 100 Ina

416.679
eTTRtAt

5.606,927
tll 195 9111

4,396,072
42 550782
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Activity in the Cotton Spinning Industry for
June 1924.

The Department of Commerce announced on July 22
that according to preliminary figures compiled by the
Bureau of the Census, 37,803,946 cotton spinning spindles
were in place in the United States on June 30 1924, of which
29,216,486 were operated at some time during the month,
compared with 30,493,165 for May, 31,871,665 for April,
32,392,171 for March, 32,683,786 for February, 33,339,806
for January, and 34,855,520 for June 1923. The aggregate
number of active spindle hours reported for the month was
5,336,401,848. During June the normal time of operation
was 25 days, compared with 26 days for May, 25 2-3 for
April 26 for March, 24 2-3 for February, 263/i for January,
and 26 for June 1923. Based on an activity of 8.74 hours
per day, the average number of spindles operated during
June was 24,422,892, or at 64.6% capacity on a single shift
basis. This number compared with an average of 25,506,973
for May, 30,177,468 for April, 31,125,530 for March, 33,-
879,600 for February, 36,476,177 for January, 40,165,861
for May and 36,926,860 for June 1923. The average
number of active spindle hours per spindle in place for the
month was 141. The total number of cotton spinning
spindles in place, the number active, the number of active
spindle hours and the average spindle hours per spindle
in place, by States, are shown in the following statement:

State.
Spinning Spindles.

Active Spindle Hours
for June.

In Place
June 03.

Active
During
June. Total.

A vge. per
Spindle
in Place.

United States 37.803,946 29,216,486 5,336,401,848 141
Cotton-growing States 17,120,902 15.582,725 3,393,850.506 198
New England States 18,869,828 12,097,292 1,715.371,554 92
All other States 2,013,216 1,536,469 227.179.788 113
Alabama 1,388,926 1,237,640 296,820,547 214
Connecticut 1,258,044 1,110,852 152,124.203 121
Georgia 2,797,610 2,492,192 536,909,190 192
Maine 1,144,512 1,045,596 131,510,433 115
Massachusetts 11,876,028 7,249,260 1,009,729,308 85New Hampshire 1,448,406 700.997 117.405,191 81
New Jersey 442,148 395,847 67,444,559 153
New York 1,024,698 783,959 105,719,884 103
North Carolina 5,826,452 5,183,536 1,093.829,316 188Pennsylvania 213,626 134,621 16,243.453 76
Rhode Island 2,798,030 1,889,235 297,908,005 106
South Carolina 5,219,306 4,935,623 1,158,314,946 222
Tennessee 456,180 425,048 92,987,324 204
Virginia 691,186 672.112 97,297,110 141
All other States 1,218.794 959,968 162.158.379 133

Cottonseed Production During June.
On July 18 the Bureau of the Census issued the following

statement, showing cottonseed received, crushed and on
hand and cottonseed products manufactured, shipped out,
on hand and exported, covering the 11 months period
ending June 30 1924 and 1923:

COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS).

Stale.
Received at Mille
Aug. 1 to June 30.

Crushed
Aug. 150 June 30.

On Hand at
Mills June 30.

1924. 1923. 1924. 1923. 1924. 1923.
Alabama 129,020 202,075 128,005 203,496 1,467 599Arkansas 170,812 262,312 170.845 259,493 413 1,318Georgia 235,127 255,807 232,052 256,410 3,995 1,272Louisiana 113.446 102,859 113,450 102,420 ____ 15Mississippi 259,202 384,647 257,842 382,281 1,858 2,880North Carolina 327,926 288,533 " 327,779 288,973 443 246Oklahoma 218,514 187,032 218,368 187.504 345 153South Carolina 206,088 152,031 205,977 152,479 750 760Tennessee 167,849 289,465 165,246 289,515 659 102Texas 1,318,544 963,349 1,310.213 961,313 16,462 5,880All other 162.519 143,660 155,325 142,907 2,893 511

United States 3,309.047 3.231.770 3.285.102 3.226.771 2925.c VA 525

p * Includes seed destroyed at mills but not 12,786 tons and 13,168 tons on handAug. 1.nor 129,404 tons and 190,886 tons reshipped for 1924 and 1923, respectively,

COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND 0-N
HAND.

Item. Season.
On Hand
Aug. 1.

Produced
Aug. 110
June 30.

Shipped Out
Aug. 1 to
June 30.

On Hand
June 30.

Crude oil, pounds...!
Refined oil, pounds}
Waft elPte 0011 .00
Cake and meaLtonst
Po P.4
Hulls, tons 

Linters, 500-pound)
bales 

Hull fibre, 500-1b.)
bales 

Grabbots, motes,
&c., 500-lb. bales!

1923-24
1922-23
1923-24
1922-23
1923-24
1922-23
1293-24
1922-23
1923-24
1922-23
1923-24
1922-23
1923-24
1922-23

05,103,348
6,905,409

a138,112,489
163,851,360

49,791
66,915
15,654
28,617
27,569
38,929
7,265

34,342
1,605
1,428

972,355,603
994,263,047
8837,091,308
899,069,286

1,507,066
1,480,888
932,565
936,908
662,899
604,987
38,901
75.963
24.964
18,298

962,428,608
989,650,783

1,470,971
1,464,792
895,101
932 ,970
585,799
603 ,341
45,898
101.811
20,318
18,098

23,338,071
11,833,240

0172,534.924
190,442,987

85,886
83,011
53.118
32,555
104,669
40,575

268
8,494
6,251
1,628

• Includes 1,032,229 and 2,963.932 pounds held by refining and manufacturing
establishments and 1.170,910 and 7,544,935 pounds in transit to refiners and con-
sumers Aug. 1 1923 and June 30 1924, respectively.

a Includes 3,783,784 and 3,525,823 pounds held by refiners, brokers, agents,
and warehousemen at places other than refineries and manufacturing establishments
and 8,670,531 and 4,527,310 pounds in transit to manufacturers of lard substitute.
oleomargarins, soap, &c., Aug. 1 1923 and June 30 1924, respectively,

1 Produced from 927,086,624 pounds crude oil.

EXPORTS OF COTTONSEED PRODUCTS FOR ELEVEN MONTHS ENDING

JUNE 30.

Item. 1924. 1923.

Oil, Crude, pounds 23,604,602 25,625,475
Refined, pounds 14,207,753 37,041,624

Cake and meal, tons 119,772 221,173
Ltnters, running bales 107.238 37,777

Curtailment in New England Textile Mills
Operations.

Reports of curtailment of operations by New England
textile mills continue to come in from many centres.

William Skinner & Sons, silk manufacturers, the Lyman
Mills cotton goods manufacturers and the manufacturing
divisions of the American Thread Co. have closed for ten
days, according to dispatches from Holyoke, Mass., July 25.
The Farr Alpaca Co. will close for the same time, which
includes the annual four-day period during which the water
is drawn from the canals of the Holyoke Water Power Co.

Directors of the Lockwood Cotton Mills at Waterville,
Me., announced July 25 that the four-day schedule at this
plant will be continued this summer, as long as the cotton
market remains as it is now.
The Hamilton Woolen Co. of Boston has again closed

down for another ten days. An official says: "It is un-
precedented in this company. The whole trouble with our
business to-day centres in the fact that styles change so
rapidly. In other days when business was quiet we would
make plain cloths and store them but the demand for plain
cloth at the present time is so small that we can not do this."

Notices were posted in the Everett Mills, Lawrence, Mass.,
cotton manufacturers, that the plant would shut down on
July 23 until Aug. 11 •because of business conditions. For
several weeks operations have been maintained on a half-time
basis.

Counter and Top-Lift Manufacturers Ask Wage Cut
in Haverhill Shoe Industry.

The counter and top-lift manufacturers of Haverhill,
Mass., have asked for a wage reduction of 1234% and restora-
tion of Saturday morning work in a counter proposition
presented to the Shoe Workers' Protective Union to-day.
The union early in the week presented contrasts for a re-
newal Aug. 1 at present prices and conditions. In view
of the recent concessions in hours and wages in the shoe
industry, the leather men will refuse to renew agreements
without a revision downward. There are 20 factories, em-
ploying 300 workers, involved.

American Printing Co. to Move Machinery of Two New
England Mills South.

Mills No. 6 and No. 7 of, the cotton goods division of the
American Printing Co., now located at Fall River, Mass.,
are being dismantled and the machinery removed to a new
mill at Kingsport, Tenn., according to a recent announce-
ment. This is said to be the first time a textile plant has
been removed from Fall River to the South. The building
formally housing the two mills mentioned will be used for the
enlargement of the company's printing plant. The company
has operated seven large cotton mills and an extensive print-
ing division in Fall River, employing more than 4,000 per-
sons. The two mills being dismantled normally employed
about 1,000 hands. The machinery will be installed in a
new plant now being established in Kingsport, Tenn., by
M. C. D. Borden & Sons of New York, owners of the Ameri-
can Printing Co. The Kingsport mills, it was said, will be of
100,000 spindles.

Curtailment Continued in International Paper Mills
at South Glens Falls.

Newspaper dispatches from Glens Falls, July 21, reported
that the International Paper Co. mills at South Glens Falls,
N. Y., which were shut down supposedly for one week fol-
lowing July 4, had not yet reopened and the company was
giving no intimation as to when the plants will again go into
operation. The plant is one of the larger International Paper
units, having a capacity of 142 tons of paper daily and 60
tons of ground wood pulp. The Union Bag & Paper Corpora-
tion, Hudson Falls, Fort Edward Mills, has been on a four-
day a week schedule.

Dwight Mfg. Co. Resumes on Three-Day Basis.
The Dwight Mfg. Co. of Chicopee, Mass. has reopened

after two weeks' shut down. The mill will run on a three-day
schedule.
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Spencer Wire Co. Mills Resuming Operations with
Wage Cuts in Some Departments.

The Spencer Wire Co. mills of the Wickwire-Spencer
Steel Corporation in the wire village district of Boston,
which have been on part time for several weeks, the first
occasion of this nature in almost a quarter of a century, are
starting up again on full time.
The employees in some departments, especially in the fine

wire drawing, will take, it is stated, a cut in wages. In some
cases the cut amounts to about 10%. About 200 persons are
employed at the plant.

Present Wage Scale to Be Continued in Union Glass
Chimney Plants.

Non-union competition in the manufacture of glass chim-
neys will not cause a reduction of wages in the manufac-
tories where union labor is employed, news dispatches say,
for the time being at least. A decision to this effect was
reached at Atlantic City on July 20 between representatives
of the American Flint Glass Workers' Union and the Na-
tional Flint and Lime Glass Manufacturers' Association.
The present wage scale, in the chimney department, will be
continued until the end of September, and unless the condi-
tions in the industry are worse than at the present it prob-
ably will be continued after that time. However, if the
manufacturers find that non-union goods are flooding the
market and they are unable to compete in the open market,
wages in the union manufactories probably will be reduced
to the level of the non-union shops. In this event the dif-
ference in the wages paid then, as compared with present
wages, will be paid out of the union treasury, so that the
men employed in the Plants In competition with non-union
shops will not be called upon to suffer any monetary loss.
Most of the non-union shops are located in Ohio and in Illi-
nois.

Glass Bottle Blowers to Ask Twenty Per Cent Wage
Increase.

States and Canada adopted resolutions at the 48th annual
convention at Atlantic City on July 18 requesting an in-
crease in wages of 20% in all departments. The men will
meet the manufacturers in Atlantic City beginning July 28
to discuss terms for the new yearly agreement to become
effective Sept. 1. Approximately 10,000 workers are af-
fected by the deliberations. John A. Vo11 of Philadelphia, an
executive in the organization for 20 years, was re-elected
President for his eighth term at the concluding session.
President Voll will head the union committee at the coming
wage conference. George Wyoust, of Bellaire, Ohio, Is
Chairman of the Manufacturers' Labor Board.

New London Ship & Engine Co. Lays Off Two Hundred,
Due to Inability to Collect Debts from Government.
About 200 employees of the New London Ship & Engine

Co. were laid off at New London, Conn., on June 28. Com-
pany officials say the action was caused by their inability
to collect long-standing debts from the Government. There
are 450 men left at work in the plant. The following bulle-
tin was posted by officials explaining the necessity of the
move:
Owing to technical questions with respect to Navy Department accounts

which have been raised by the office of the Comptroller-General, the Navy
Department has for some months past may no payments whatsoever under
the contracts for the S Class submarines. The continued failure of the
Navy Department to make payments which are overdue us makes it neces-
sary to suspend the work on these vessels until payments are resumed. The
resumption of this work will necessarily involve the temporary lay-off of a
certain portion of our force. As the Government's failure to make payments
is the result of internal dissension between the two branches of the Govern-
ment and is not due to any fault of the contractor, we believe that payments
will be resumed in the near future, and when this occurs the laid off em-
ployees will be reinstated and work resumed in the normal way.

Final Settlement of Outlaw Strike of New York
Pressmen—New Agreement Signed.

Announcement of the final settlement of the outlaw strike
last September of the pressmen (members of the New York
Web Pressmen's Union No. 25) employed by the daily news-
papers of New York City was made on July 17 by Major
George L. Berry, President of the International Printing
Pressmen's & Assistants' Union of North America, settle-
ment being reached in the signing of a new contract, govern-
ing the hours and working conditions of the pressmen.
Major Berry in making known the signing of the agreement
expressed the belief that "it will result in perpetual peace,
and that another strike in the newspaper pressrooms is

quite impossible." The contract was evolved through arbitra-
tion proceedings, participated in by three neutral arbitrator,
and two each representing the newspaper publishers and
pressmen respectively. The new agreement runs from Sept.
21 1923 to Sept. 4 1926; as to the wage readjustment, Major
Berry says:
In our readjustment on compensation we have secured by conciliation and

arbitration a $6 per week increase. One-half of this amount has been opera-
tive for some time; the remaining half, a part of which is made retroactive,
as of September 1923. The remaining portion is of a reasonable spread.
In the main, the adjustment of the compensation rates is both pleasing and
satisfactory. The outcome is indicative of the value of arbitration over the
use of force by either the employer groups or employee groups.
The following is Major Berry's statement:
The final chapter in the controversy as between the newspaper web

pressmen and the newspaper publishers of New York City, which had as one
of its attending incidents the outlaw strike of September 1923, has been
formally written.
By conciliation, the representatives of the publishers' association and the

international pressmen agreed upon a contract in which we have very defi-
nitely laid the foundation for industrial peace in the newspaper pressrooms
of New York City, and whigi. in my judgment, will make impossible the
re-occurrence of differences that would resolve into the stoppage of business.
We cannot claim it a perfect instrument, but it is my judgment that lt

represents the last word to date in a progressively constructive contract be-
tween employers and employees and it is based upon the principle of con-
ciliation and arbitration, and in this we have applied ourselves to the only
sensible and decent process to date conceived by the human mind in seeking
to maintain peaceful and co-operative contact between the units of industry.
In our readjustment on compensation we have secured by consiliation and

arbitration a $6 per week increase. One-half of this amount has been
operative for some time; the remaining half, a part of which is made retro-
active, as of September 1923, is of a reasonable spread. In the main, the
adjustment is both pleasing and satisfactory. The outcome is indicative of
the value of arbitration over the use of force by either the employer groups
or employee groups.

At the same time Major Berry said:
Minor differences will be settled by the committees representing the pub-

lishers and the pressmen. These committees have two men each and are to
meet together every month. There is also provided in the contract a panel
of 12 disinterested pubilc men. The two committees will agree on three
neines from this panel in case of a deadlock on any matter.

In the past we have had difficulty in obtaining arbitrators because the
burden of responsibility generally fell upon the third man. To avoid that
we have arranged that each of the three committees composing this Printing
Oen:mission shall have only one vote. Thus the publishers will have one
vote, the pressmen will have one vote and the arbitrators will have one vote,
the majority ruling in their case.

All this is made a part of the contract. Nothing like it has ever been
written in America. I believe it will result in perpetual peace and that an-
other strike in the newspaper pressrooms here is quite impossible. I will
also go so far as to say that this contract will be looked upon as a model.

The following is the decision of the arbitration court:
Arbitration decision by a board of arbitration created in accordance with

a contract between the newspaper owners of New York City and the board of
directors of the International Printing Pressmen and Assistants' Union of
North America, signed Sept. 21 1923.

Arbitration court consisting of three neutral arbiters: Clarence J. Shvtrn.
former Justice of the Appellate Division of the Supreme Court of New York,
Chairman; Melville E. Stone, former General Manager of the Associated
Press, and Frederic W. Hume, Secretary of the National Publishers' Asso-
ciation of America.
For the newspaper publishers: Bradford Merrill, F. D. White.
For the International Printing Pressmen's Union of North America;

George L. Berry, President; S. B. Marks, Vice-President.
The contract, agreed upon by conciliation, as between the Publishers'

Association of New York City and the International Printing Pressmen and
Assistants' Union of North America, is representative of a spirit of concord
as between employer and employee organizations that should not only give
encouragement for industrial peace in all industries of our country, but
should, and we believe it will, attract the respect, confidence and sympathy
of all forward looking Americans.
The machinery set up in the agreement provides possibly the best means

yet conceived in both seeking and finding the facts as it has to do with in-
dustrial disputes between the parties that have associated themselves with
this contract. Moreover, the principle of conciliation and arbitration has
been definitely established, and all possible human ingenuity has been
brought to bear in giving guaranty to perpetual peace and at the game time
safeguarding the rights of both organizations and emphasizing both the pro-
priety and practicability of collective bargaining. Moreover, in addition to
this, it is an instrument that gives life to the obviously sane principle of
co-operation and the recognition of mutual responsibility as between em-
ployer and employee in the furtherance of the interests of industry.
The arbitrators believe that the contract resulting from these proceedings

is an improvement upon any industrial or union contract drawn in the past,
in that it expresses more clearly than before the mutuality of interest of
employer and employee treating and keeping good wages, good hours, good
relations and high efficiency.
We believe that in this contract the rights of the employee are as carefully

protected and guaranteed as the rights Of the employer.
We particularly commend the Printing Commission established under

this contract, an entirely new idea, with ingenious provisions to secure two
objects not always obtainable in the past; first, impartiality and compe-
tence of judges whenever arbitration is resorted to, and, second, a prompt
decision when any dispute arises.
By common consent, the credit for this ingenious suggestion of machinery

for peaceful conduct of the industry is accorded to Mr. George L. Berry.
The decision of the Arbitration Court is that:
The memorandum contract of 16 typewritten pages, containing 53 num-

bered paragraphs attached hereto, governing all the hours and working
conditions of a new union contract between the parties hereto, is hereby
confirmed, subject to the following changes in the wage scale of all journey-
men.
For the period between Sept. 21 1923 and Sept. 4 1924 each journeyman

who has worked, or shall work, after this agreement, up to the latter date,
shall receive on the basic wage an increase at the rate of $1 per week, or
$50 per man for those who have worked the full 50 weeks.

For the period between Sept. 4 1924 and Sept. 4 1925 an additional in-
crease of $1 a week for all journeymen.
For the period between Sept. 4 1925 and Sept, 4 1926, an additional in-

crease of $1 a week for all journeymen.
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Such increase since Sept. 21 last shall be a flat increase in wage; no
retroactive allowance shall be made, on account of such increase, for any
overtime that may have been or shall be worked by any individual journey-
man during the 60 weeks ending Sept. 4 1924. The increase in the basic
wage shall be taken into account in the computation of all overtime after
Sept. 4 1924.
New York City, July 17 1924. Clarence J. Shearn, Chairman; Melville

B. Stone, Frederic W. Hume.
For I. P. P. & A. U. of N. A., George L. Berry, President; S. B. Marks,

Vice-President.
For Publishers' Assn. of New York City, Bradford Merrill, F. D. White.

The strike, which came without previous warning just
before midnight Sept. 17 1923 and which, except for one or

two commercial and business dailies, left the city practically
without a local paper the following morning, was immedi-
ately declared unauthorized by Major Berry and without
the sanction or approval of the directors of the International
Union. Details of the strike were given in these columns
Sept. 22 1923, page 1299; Sept. 29, page 1423 and Oct. 6 1923,
page 1521. Following the revocation of the charter of the
local union, the strikers on Sept. 28 voted to return to
work under conditions laid down by the International
Union.

T Current Events and Discussions

The Week with the Federal Reserve Banks.
The consolidated statement of condition of the Federal

Reserve banks on July 23, made public by the Federal Re-
serve Board, and which deals with the results for the twelve
Federal Reserve banks combined, shows a further reduction
of $9,700,000 in aggregate holdings of earning assets. Hold-
ings of discounted paper declined by $14,400,000 and of ac-
ceptances purchased in open market by $5,900,000, while
Government security holdings increased by $10,600,000.
Federal Reserve note circulation decreased by $30,100,000
and cash reserves increased by $7,100,000.
A decrease of $8,900,000 in holdings of discounted bills is

reported by the Federal Reserve Bank of New York and of
$2,800,000 by Philadelphia. The remaining banks show
relatively small changes in their holdings of discounted bills.
Paper secured by U. S. Government obligations decreased
by $12,000,000 to 5,300,000. Of the latter amount, $71,-
400,000 was secured by Liberty and other U. S. bonds,
$13,100,000 by Treasury notes, and 00,000 by certifi-
cates of indebtedness. After noting these facts, the Federal
Reserve Board proceeds as follows:
Holdings of acceptances purchased M open market show a further reduc-

tion of $5,900,000, all banks reporting decreases in this item except Atlanta-
which shows a small increase. The New York Reserve Bank shows an in.
crease of $10,600,000 in its holdings of Government securities, while the
remaining banks report little or no change in this item. Of the total in-
crease in Government security Holdings, $8,700,000 was in Treasury notes
and $2,400.000 in certificates of indebtedness. Holdings of U. S. Govern-
ment bonds declined by $500,000.

All Federal Reserve banks show a smaller volume of Federal Reserve
notes in circulation, the principal decreases being as follows: Philadelphia,
$6,900,000; New York. $5,500,000; Cleveland, $3,800,000; Chicago, $3,-
600,000. and Boston, $3.300,000. Gold reserves increased by $7,000,000
during the week and reserves other than gold by $100,000. while non-reserve
cash declined by $1,900,000.

The statement in full, in comparison with the preceding
week and with the corresponding date last year, will be
found on subsequent pages, namely, pages 433 and 434. A
summary of the changes in the principal assets and liabilities
of the Reserve banks during the week and the year ending
July 23 1924 follows:

bunese (+) or Decrease (—)
During

Week. Year.
Total reserves   +57,100,000 +$73.500,000
Gold reserves +7.000,000 +54,000,000

Total earning assets —9,700.000 —232.900,000
Bills discounted, total —14.400,000 —469,700,000

Secured by U. S. Govt. obligations- - —12.000,000 —379,100.000
Other bills discounted —2.400,000 —190,600,000

Bills bought in open market —5.000,000 —145.300.1)00
U: S. Government securities, total__ _ _ +10,600.000 +380,900,000
Bonds —500,000 —4,800,000
Treasury notes +8.700,000 +293,600,000
Certificates of indebtedness +2,400,000 +92,100,000

Federal Reserve notes in circulation —30.100,000 —412,200,000
Total deposits +800,000 +248,300,000
Members' reserve deposits —10,600,000 +235,400,000
Government deposits +5,600,000 +5,300,000
Other deposits +5,800,000 +7,600,000

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

Increa.,,e:-• of $67,000,000 in loans and investments, of
$140,000,000 in net demand deposits and of $44,000,000
in time deposits are shown in the Federal Reserve Board's
weekly statement of condition on July 16 of 748 member
banks in leading cities. It should be noted that the figures
for these member banks are always a week behind those for
the Reserve banks themselves.
Loans secured by corporate stocks and bonds increased

by $76,000,000, while loans secured by U. S. Government
obligations declined by $19,000,000 and "all other," largely
commercial, loans and discounts by $35,000,000. Invest-
ments in United States bonds show an increase of $13,000,-
000, in Tretiq'iry notes of $15,000,000 and in corporate

securities of $21,000,000. Holdings of certificates of in-
debtedness decreased by $4,000,000.
Member banks in New York City report an increase of

$67,000,000 in loans on corporate securities as against de-
creases of $13,000,000 in loans on U. S. Government obli-
gations and of $33,000,000 in "all other" loans and discounts.
Their holdings of U. S. Government securities increased by
$7,000,000 and their holdings of corporate securities by
$4,000,000. Further comment regarding the changes
shown by these member banks is as follows:
Of the total increase of $140,000,000 in net demand deposits. $70,000,000

was reported by banks in the New York district, $41,000,000 by banks In
the Chicago district and $25,000,000 by banks in the San Francisco district.
Time deposits show an increase of $44,000,000, of which 526.000,000 was
reported by New York City banks. Government deposits declined by
$13,000,000. the New York City members reporting a reduction of $3.-
000.000 under this head.

Reserve balances of all reporting banks with Federal Reserve banks were
Increased by $48,000,000, while their cash In vault declined by $25,000,000.
An increase of $44,000,000 in reserve balances, as against a decline of $5,-
000.000 in cash, is reported by the New York City banks.

Borrowings of all reporting institutions from the Federal Reserve banks
remained unchanged at $84,000,000. Like borrowings of the New York
City banks increased from $7,000,000 to $12,000,000.

On a subsequent page—that is, on page 434—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:

Loans and discounts, total 
Secured by U. S. Govt. obligations 
Secured by stocks and bonds 

Increase (4-) or Decrease (—)
During

Week. Year.
+$22,000,000 +$457,000,000
—19,000,000-44,000,000 
+76,000,000 +437,000,000

All other —35,000,000 +64,000,000
Investments, total +45,000,000 +259,000,000
U.S. bonds_ ___ _ _ ------------ - - -- +13.000,000 +160,000.000
U. S. Treasury notes +15.000,000 —283,000,000
U. S. certificates of indebtedness —4,000,000 +15,000,000
Other bonds, stocks and securities +21,000,000 +367,000,000

Reserve balances with F. 12 banks +48,000,000 +187,000,000
Cash in vault —25,000,000 —12,000,000
Net demand deposits +140.000.000 +998,000,000
Time deposits +44,000,000 +501,000,000
Government deposits —13,000,000 —57.000,000
Total accommodation at F. R. banks   —442.000,000

J. P. Morgan Sails for Europe To-Day—Position of
Bankers Regarding German Loan.

J. P. Morgan, who sails for Europe to-day on the "Minne-
waska," issued a statement yesterday in which he took
occasion to point out that his trip "has nothing to do with
the London conference," but in which he also indicated the
position of the bankers regarding the proposed loan to
Germany. Mr. Morgan's statement follows:
I am sailing for my annual holiday, in accordance with plans made months

ago. My trip has nothing to do with the London conference. Our position
with reference to the matters now being discussed in that conference is very
simple. We have been requested by the Allied Governments to advise as
to what. in our opinion, are the necessary bases for the sale of German bonds
to American investors. In response to that request, we have given our ad-
vice. We have no desire, nor is it within our province, to make any political
suggestions, much less to attempt to enforce any political views. We ad-
dressed ourselves solely to the question asked us, and it is for the Allied Gov-
ernments to determine whether what we believe to be the conditions of the
American investment markets can be met.
It goes without saying that as bankers we should not ask the American

investor to buy German bonds unless and until the Allies have in their own
time. in their own way, and for their own reasons, determined upon a policy
which will, in our opinion, give security to the bondholders. If this very
simple and obvious fact is borne In mind, it will, I think, be found that most
of the questions now under discussion answer themselves.

Swiss Government Bonds Ready for Delivery Aug. 4.

On and after Aug. 4 J. P. Morgan & Co. will be prepared
to deliver definitive Swiss Confederation (Government of
Switzerland) 5%70 external loan gold bonds dated April 1
1924, in exchange for temporary bonds now outstanding,
upon surrender of the latter at the office of J. P .Morgan &
Co. The offering of these bonds in April was referred to in
our issue of April 5, page 1609.
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Chinese Government Loans Restored to Pre-War
Status.

J. P. Morgan & Co. call attention to the following state-
ment in the "London Times" of July 4:
Pi An official announcement was issued last evening on behalf of the Chinese
Government cancelling the orders issued as a result of the war suspending
the payment of interest and principal on the German issues of the following
Chinese Government loans:

5% Sterling Loan, 1896
434% Gold Loan 1898
5% Tientsin-Pukow Railway Loan, 1908
5% Tientsin-Pukow Supplementary Loan, 1910
5% Hukuang Railway Sinking Fund Gold Loan, 1911
5% Reorganization Gold Loan, 1913

Accordingly the full service of these loans will be resumed forthwith.
Coupons and drawn bonds of the 1896 Loan, the 1898 Loan and the 1913
Loan already due will be paid on Monday next. Coupons and drawn bonds
of the three railway loans due before Oct. 1 next will be paid at the rate of
two coupons and one drawing per year on the dates provided originally for
payments commencing as from Oct. 1. Coupons and drawn bonds falling
due on or after that date will be paid on the respective due dates.

Receipts for the First Half of the Year from Revenues
Pledged as Security for the Hungarian Loan.

Speyer & Co. announced on July 22 that they had been
advised by cable that for the first half of this year the
receipts from the revenues pledged as security for the Hun-
garian loan were equal to more than 44,400,000 Gold crowns
or approximately $9,000,000. The annual requirements
for interest and sinking fund payments on the loan are
estimated as equal to about $6,280,600; the above receipts
are thus equal to nearly three times the semi-annual require-
ments for the service of the loan. For the first four months
the figures for receipts have been furnished by the Hun-
garian Government. For May and June they are the actual
payments to accounts controlled by the Commissioner-
General, Jeremiah Smith, Jr.

Gold and Silver Imported into and Exported from the
United States, by Countries, for June.

The Bureau of Foreign and Domestic Commerce of the
Department of Commerce at Washington has made public
its monthly report, showing the imports and exports of gold
and silver for the United States for the month of June
1924. It will be noted that the imports of gold were
$25,181,117 and the exports only $268,015. The statement
follows:
GOLD AND SILVER IMPORTED INTO AND EXPORTED FROM THE

UNITED STATES, BY COUNTRIES

Countries.
Gold.

Total Value.

Silver.

Refined Bullion. Total Value.

Imports. Exports Imports Exports. Imports. Exports.

$ • $ Ozs. Ozs. $ a
France 403,675 16,302 13,383  
Germany 8,560 8  
Netherlands 2,381,095 512  
Sweden 65,211
Switzerland   20,000  622
England 13,235,752   6,159,905  4,095,718
Canada 2,648,326 163,895 523,977 102,638 624,852 180,681
British Honduras 5,175  
Costa Rica 10,297 592 405  
Guatemala 6,000
Honduras 1,594 9,463  
Nicaragua 33,434 9,071  
Panama 2,796 30  20  
Mexico 437,189 60,340 3,104,518   3,680,556 150,594
Bermuda 30 2,270  
Trinidad de Tobago__ 5,658 ____ 19 • 13 1,685
Cuba 8,892 ____ 24 10 800
Haiti 240  
Argentina  3,950,000 4,880  
Bolivia 227 9,961
Chile 7,799   118,002  
Colombia 172,902 __-_ 10,699 2,100 11,917 1,407
Ecuador 1,290
British Guiana 4,910 14 9  
Dutch Guiana 4,153 - 13 8  
Peru 135,320 - 8   336,040  
Venezuela 18,209 - - 56 37  
British India   4,580,267  3,051,488
China 918,402   1,657,652 407 1,065,483
Dutch East Indies_ _ . 51,677 -___ 24,473 38,815  
Hong Kong 400,000 18,900 151,548   100,021
Philippine Islands_ _ _ 185,608 2,796  
New Zealand 78,036 93  
Portuguese Africa_ _ _ 4,075 6,326  

Total 25.181.117 268.0153.680.725 12.654.110 4.875 RAO 8.548.499

Suspension of Payments by Copenhagen Bank-
Parliament Acts to Prevent Bankruptcy

Proceedings.

The suspension of payments by the Copenhagen Discount
& Revision Bank was announced in cablegrams (Associated
Press) from Copenhagen July 18. The following further
statements were contained therein:
Managing Director Hassing Jergensen, former Minister, declared that

the bank was solvent, but that it needed liquid means. He deplored the
attitude of other bankers and of the Government in not coming to the
rescue of his institution.

It is understood that several American banks are moderately engaged
with the discount bank.

The following press advices came from Washington,
July 22:

According to a cable to the Department of Commerce to-day from Copen-
hagen, the Danish Parliament has passed a provisional law which prevents
bankruptcy proceedings against the Copenhagen Discount and Revision
Bank, which suspended payments on July 18. Depositors of the bank
can borrow 50% of their deposits from other banks at the present time.
The bank shares are being quoted at four crowns and shares of other banks
are dropping. The immediate effects of the crisis have otherwise been
slight.

Semi-Annual Interest Received By United States on
British and Other Foreign Government Loans.
The payment last month of semi-annual interest due the

United States on the iddebtedness of the Governments of
Great Britain and Finland was referred to in these columns
June 21, page 3030, and we quote what the Federal Reserve
Bo-ard has to say in the matter in its Bulletin for July:
On June 16 the British Government, under the terms of the debt settle-

ment approved by the Act of Feb. 28 1923, made the third semi-annual
interest payment of $68,655.000 at the rate of 3% per annum on the out-
standing indebtedness of $4,577,000,000. Of the total amount paid,
$49,655,000 was in cash and $19,000,000 in Treasury certificates maturing
June 16. On the same date the Treasury received from the Government of
Finland, payment of $134,325 of semi-annual interest at the rate of 3% on
the outstanding principal indebtedness of $8,955,000 under the terms of
the funding agreement dated May 1 1923.
Payment of semi-annual interest amounting to $29,085, one-half in cash

and one-half in bonds of the Government of Hungary, in accordance with
the settlement agreement, was also made by the Government of Hungary
on its indebtedness to the United States of $1,939,000. This indebtedness
arose out of food purchases of $1,685,835 from the United States Grain
Corporation, together with $253,917 43 accrued interest for the period from
May 29 1920 to Dec. 15 1923, at the rate of 4 g %, less a small cash pay-
ment made by the Hungarian Government on April 25 1924. The funding
agreement made with Hungary follows in substance those made with the
British and Finnish Governments, the principal of debt being payable in
62 annual installments, and interest on the unpaid balances semi-annually
at the rate of 3% per annum to December 1933, and at the rate of %
per annum thereafter.
The only important difference.between the Hungarian funding agreement

and those made with Great Britain and Finland is contained in Section 7,
which provides that the Secretary of the Treasury may waive priority of
lien on the resources of Hungary held under the original food loan and sub-
ordinate the newly funded debt to the rehabilitation loan of $50,000,000
which is to be floated, provided all other creditor nations holding obligations
of the Hungarian Government similar to that held by the United States
will also agree to waive their prior claims.

German Government Approves Text of Bill for New
Gold Note Bank.

Approved by the German Government on July 16 of the
text of a bill for the establishment of the proposed Gold
Note Bank, was announced in Berlin cablegrams to the daily
papers. The previous day the Associated Press cablegrams
said:
The bill for the establishment of the new Gold Note Bank has been com-

pleted and submitted to the Reparation Commission. The newspapers
report the essential points of the bill have been approved by Sir Robert
Kindersley, a member of the organization committee of the bank of issue
under the Dawes plan.
The new bank will be conducted on lines similar to those governing the

Reichsbank. The directorate will be composed exclusively of Germans, but
the activities will be supervised by a general council of fourteen. Seven
members of the council will be Germans and the remainder will be appointed
by the United States, Great Britain, Italy, France, Belgium, Switzerland
and Holland as creditors of the new bank.

President Schacht of the Reichsbank has been designated as President of
the general council. The new bank will be completely independent of the
German Government and will issue a so-called Reichsmarknoten at the face
value of ten marks and upwards.
It was stated on the 16th that it will be decided later when

the bill will come into force.

Reichsbank Committee Favors Contraction-Approves
Restriction of Credit and Strongly Opposes

Any New Inflation.
From the New York "Times" of June 29 we take the fol-

lowing:
As reported in the Frankfurter "Zeitung," the Central Committee of the

German Reichsbank, in its last monthly meeting, approved the currency
and rediscount policy of the Reichsbank, and described the existing situa-
tion in the following language:
"Since the last sitting of the Central Committee the dispositions of the

Reichsbank have hardly changed. By further withdrawals of emergency
currencies and small gold loan bonds, the total amount of the media for
payments has been reduced to the level which existed at the beginning of
the year. Only about 175,000,000 gold marks of emergency currencies
are now still in circulation, against 1,000,000,000 at the end of last yea .
The effects of the restricted credit policy of the Reichsbank on the exchanges
and on the value of the mark are apparent. The allotment of foreign ex-
changes has augmented greatly. The quotation of the mark abroad con-
tinues favorable. The foreign exchange situation of the Reichsbank has
improved considerably. Loans given by the Gold Discount Bank increased
to barely /5,000,000.
"The Reichsbank is determined to follow its current policy, as there are at

present no other means for maintenance of the stability of the mark. The
inelasticity of the rentenmark obliges the Reichsbank to hold rentenmarks
in readiness to meet the rentenmark liabilities, which have been incurred.
Of the 1,100.000,000 rentenmarks placed at the disposal of the Reichsbank,
300,000,000 have not yet been made use of. This amount has to be re-
served for the following purposes: First, as cover for 540,000,000 of day-to-
day rentenmark Giro obligations; secondly, for an eventual daily replenish-
ment of the cash holding of rentenmark notes in the 400 branches of. the
Reichsbank; and thirdly, as a reserve to meet any crisis.
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"An increase in the Reichsbank note circulation is as inadmissible as is the
making use of the reserve of 300,000,000 mentioned above, because the
amount of gold remaining free does not permit such action. Consequently,
nothing else remains to be done but to adapt the economic conditions ac-
cordingly. In view of these facts, it is therefore incomprehensible that
pressure should be exercised toward the granting of further credits by means
of the printing press. Such credits would mean a fresh inflation, and it
must be condemned. The Reichsbank is well aware of the scarcity of credit,
as all the demands converge on it. The community must, however, realize
that the Central Institution is no longer able to give the assistance which
it did. A fresh inflation would only be a palliative, and must be emphati-
cally declined by the Reichsbank management."

German Balance Sheets—New Company Accounts on
Gold Mark Basis Show Canceled Indebtedness.
The following copyright advices from Berlin, June 29,

appeared in the New York "Times :
The new corporation balance sheets, made out in gold marks, are appear-

ing daily. In most cases the new capital account, in gold marks, is con-
siderably above even that of 1913. The most interesting showing in these
returns is the almost complete obliteration of former bonded indebtedness
of the companies.

Analysis of ten new balance sheets, put out by that many companies last
week, shows that the present average burden of bonded indebtedness is
only 11% of the pre-war amount. At the same time, the average capital
of the companies in the new statements is 43% higher than in the pre-war
showing.

Increase in German Bankruptcies Grows.
Associated Press cablegrams from Berlin, July 22, said:
The Ministry of Commerce reports a marked increase in the number of

bankruptcies in Germany, especially of unlimited partnerships. During
the month of June the number of such failures was three times that of the
May figures.
A constant decline in the labor market here is reported by the Berlin

Labor Office. The total number of unemployed now registered in Berlin is
nearly 93,000. A dispatch from Dresden says the textile factories of
western Saxony are suffering a grave decline in business.

2,000 German Firms Granted Moratorium.
The following from Berlin, July 18, is taken from the

New York "Commercial":
More than 2,000 German firms are suspected of being in a state of bank-

ruptcy, according to a survey by the German Wholesalers' Association.
These firms are under "legal business supervision," a special form of

receivership enabling owners to keep up their business, but giving them a
moratorium for meeting their debts.
During the last few days an average of twenty-six firms a day took

refuge from their difficulties in this sort of receivership. The record was
reached one day this week when there were 71 applications.

Ruhr Coal Prices Reduced 20 Per Cent.
Special radio advices from Frankfort-on-the-Main July 2

to the New York "Journal of Commerce" said:
For the purpose of stimulating coal sales, which have recently shown a

sharp decline, price schedules of all Ruhr district coals have been reduced
20%.

Germany Removes Grain Embargo.
Under date of July 15 Associated ,Press cablegrams from

Berlin said:
The embargo on German grain, flour and other grain products has been

removed by a decree of the Ministry of Agriculture, which, however,
promises to curb the export of these prodticts if "it assumes alarming
proportions."
The Government justifies its action by pointing out the difficult situation

of the farmers, who are unable to &spoke of their products at home.
The "Vorwaerts" attacks the Government's measure as communistic and

as copied after Russia, and asserts that it will result in raising the price of
home-grown grain, which is now under'the iworld market price, to that
figure. This, the newspaper says, will work grave hardship to the Germanworkers.

Col. House Says United States Aid Will End Europe's
Tangle—Thinks Dawes Plan Will Be Successful.
The Chicago "Tribune' of July 21 printed the following

copyrighted advices from London, July 20:
Col. Edward M. House, member of th, American peace delegation in

Paris in 1919 and one of the drafters of the Versailles Treaty, who is now inLondon, gave an exclusive interview to "The Tribune" to-day. He asserted
he foresees a successful application of the Dawes reparations report and a
final solution of the entire reparations problem through the revival of
interest by the United States in European affairs and American participa-
tion in the efforts to solve the problems.
"All this trouble alsting over reparations for the past five years since the

armistice would never have occurred if the United States had ratified the
treaty and an American member had sat officially on the Reparations Com-
mission as originally envisaged," Col. House said.

f' Blames French Domination.•
"Through the absence of an American official delegate with a vote we

have seen the Reparations Commission constantly deadlocked through the
preponderance of French influence, owing to the fact that the President of
°the Commission, who has always been a Frenchman, is entitled to an addi-
tional vote because of his office.
"Germany would have been more conciliatory and made greater efforts

to execute the Reparations Commission's directions if an American had been
a member of the Commission which handled the matter.
"The renewal of the United State' interest in these problems is indicated

by the White House and State Department endorsement of the work of
in-lg. Gen. Charles G. Dawes, Owen D. Young and IT. M. Robinson on the
experts' commission and American representatives in the conference byAmbassador Kellogg and Col. James A. Logan Jr., and the presence here at
the same time of Mr. Young and Secretary of State Hughes.

Praises Efforts of Premiers.

"Both Prime Minister MacDonald and Premier Herriot are sincerely'
aiming to settle the reparations question, and the experts' report offers-
them a most ideal vehicle to handle the matter. The British Prime Minister
is in a most fortunate position, because the opposition parties—Conserva-
tives and Liberals—have evinced a sincere desire to aid him in reaching an
agreement with France preliminary to a general all around agreement with'
Germany on reparations.
"Premier Herriot has a more difficult task because of M. Poincare's•

strength in the French Senate and the difficulty in making public opinion,
generally understand the difference between France's just claims and the
practical question of how much of them can be realized. We all agree that
France is entitled to complete reparations for war damages inflicted, but
since it is physically impossible to obtain them, the French must realize
that the best possible is to obtain the maximum possible.
"I am glad to learn that Mr. Young probably will accept the appointment,

as Agent General for reparations, at least temporarily, as he will instill con--
fidence in the Allies and Germany alike.

Must Quit the Ruhr.
"However, without public opinion solidly in favor of carrying out the'

experts' plan, it never will go through and I am informed and believe the'
German people must have some definite date, even though it be remote, for'
the Ruhr evacuation after they show their good faith and honest efforts to'
make reparations payments.
"The big problem after reparations is security, and I endorse Tt. IL

Asquith's proposition for a series of mutual agreements between the various
Allies, including Germany, under the League of Nations. Germany must be
put into the League—give her a permanent place in the council—it cannot he
denied that she is one of the world's great powers.
"Germany should be bridled by membership in the League and adhesion

to the covenant, and its obligations. This security would enable France to
reduce armaments and thus effect the economies so necessary to her eco-
nomic welfare.
"Then comes the matter of Inter-Allied debts and war debts owed to the

United States. Fortunately, these questions are not pressing and France
need not worry over the Washington Government dunning her for a settle-
ment.
"I look forward optimistically to a solution of these problems, and only

regret that four or five years have been wasted with nothing achieved.
Peace has been constantly menaced through the failure of the Allies to
agree among themselves and obtain an agreement with Germany on a rea-
sonable basis. This would have been possible from the start, I believe, if the
United States had been in as was contemplated in 1919 when the Treaty of
Versailles was drafted at the Paris conference."

Arranges Credits of German Banks—F. H. Neuerbourg
Also Discusses Old Claims on Marks—Studies

Loan Outlook.
From the New York "Commercial" of July 23 we take the

foF11ow.Hi.nNge:uerbour
Neuerbourg, director of the Commerce Bank of Berlin and Ham-

burg. departed for Europe yesterday on the United American liner Re-
Hance, after a visit of more than two months. During that time he arranged
credits for his institutions and for Allied institutions, with several American
banks. He had several conferences with leading American financiers and
gathered information regarding the attitude of American banks en the
proposed German loan.
He also discussed plans for the settlement of claims held by several Ameri-

can banks against German banks and other organizations in connection with
the crash in recent years in prices for German marks.
There were some reports that Mr. Neuerbourg had sought to interest

American capital in oil wells which he holds in Hanover. Such reports were
denied, although it was stated that he is interested in some promising Ger-
man oil field properties.

While here. Mr. Neuerbourg made his headquarters at the offices of the
New York & Hanseatic Corporation, which is New York correspondent for
the Commerce Bank of Berlin and Hamburg. That bank is one of the "Big
Five" among German banks and has about 300 branches scattered through-
out Germany.

Address of Secretary of State Hughes at Pilgrims
Dinner in London—Says Dawes Plan OPens Path

of Confidence and Prosperity.
Secretary of State Charles E. Hughes, who is now in

Europe, has since his arrival in London on July 19, been
culled upon as a speaker at two gatherings—the meeting of
the Bar Associtttion in London the morning of July 21, and
at the dinner that evening of the Pilgrims' Society. His
address before the Bar Association is referred to elsewhere
in this issue. Speaking at the Pilgrims' dinner, Secretary'
Hughes told his audience that "you may count upon our
interest and assistance in the necessary measures to assure
the economic rehabilitation of Europe." At the start of his
address in indicating that his visit abroad was not of an
official nature, he said that "for want of a more accurate
description, I may say that I have the privilege of being a
sympathetic and unofficial observer, and an altogether
delighted guest." In giving assurance that Europe may
count on our aid in its economic rehabilitation Secretary
Hughes said "it does not matter that this aid is not given
by the Government. Had we attempted to make America's
contribution to the recent plan of adjustment a Govern-
mental matter" he contended "we should have been involved
in a hopeless debate, and there would have been no adequate
action. We should have been beset with demands, objec-
tions, instructions. This is not the way to make an Ameri-
can contribution to economic revival. You have the Dawes
plan, and you have had the participation of American
experts with the liberty of constructive effort." Stating
that "we believe that the Dawes plan opens the path of
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confidence and prosperity" Secretary Hughes added: "for
that reason we are deeply interested in its prompt execu-
tion. My confidence that a way will be found to surmount
all the existing difficulties lies in the fact that failure would
invite chaos. There is no gain in that. On the other hand,
going forward with reasonable measures to put the plan into
•effect gives hope to all. When you deal with economic
rehabilitation," said Secretary Hughes, "you doubtless
have in mind such contribution as America may be able to
give in disinterested advice, and later in participation in the
absolutely essential loan. The important, indeed, the indis-
pensable, thing is that methods should be contrived and
that your disposition should be such that assistance of that
sort can be rendered. All discussions will be futile unless
the arrangements ultimately made satisfy the investing
public." Stating that Secretary Hughes' address at the
Pilgrims' dinner is regarded in Washington as virtually a
statement to the Allies Premiers outlining the policy and
position of America with respect to assisting the delibera-
tions now going on for the solution of the reparation diffi-
culties and the extension of practical aid to economic recovery
abroad, the New York "Journal of Commerce," in its Wash-
ington adviees, July 21, added:
From the practical standpoint, Mr. Hughes' statement that all discus-

sions of reparation settlements will be futile unless the arrangements ulti-

mately made are satisfactory to the investing public is regarded as sounding

the keynote of the American policy of extending private financial aid to

Europe. Moreover, it is felt that the satisfaction of the American Investing

public will require not only a priority of what Mr. Hughes calls "the abso-

lutely essential loan" to Germany over reparation payments but the surety

of protection to investments from external aggression. There is seen in

Mr. Hughes' expresson something of a warning to France that uneasiness

as to that country's attitude in the future might hinder the absorption of

the proposed loan.

With the arrival at Southampton of the steamer Beren-
garia, on which Secretary Hughes sailed, Associated Press
cablegrams reported him as saying:
American sentiment is very strongly behind the Dawes report as it now

stands, and we believe that prompt execution of that report is of the great-

est consequence.

The same accounts said:
In a statement to newspaper men Secretary Hughes emphasized the fact

that his visit to England was unofficial and personal. Regarding the Dawes

report, however, the Secretary said: "We are very much interested in hav-
ing It put into execution.
"We hope it will be found possible to have that effect given to it at an

early date," he continued. "We consider it affords a sound basis for the
economic recuperation of Europe."

Asked whether he considered that the Dawes plan could be modified and

yet have the full effect which he apparently hoped from it, Secretary Hughes
replied: "That is a discussion into which I am afraid I cannot enter."

Speaking of the approaching Bar Association meeting, Mr. Hughes said:

"My visit here is entirely unofficial and personal. I am here as President

of the American Bar Association. Members of this association are looking

forward with pleasure to enjoying the hospitality of their brethren in Eng-

land. I am sure the meetings will have a very important influence in

promoting friendship between the two peoples."

The address delivered by Secretary Hughes at the Pil-
grims' dinner, follows:
I am off duty to-night. Borrowing the phrase of a famous statesman

with respect to a certain international transaction in which he took pride. I

may say that there is not the slightest taint of legality in my appearance

here. For want of a more accurate description, I may say that I have the

privilege of being a sympathetic and unofficial observer and an altogether

delighted guest I am a returning pilgrim who, shaking himself free of

fetters, has come here to find liberty to invite his soul in choice fellowship

and to do as he pleases with such conscience as a lawyer may command.
In an informal way I am returning calls. We have the most agreeable

memory of the visit of his Royal Highness, who, with unerring aim, attacked

us at our most vulnerable point and at once captured our hearts. While

it is not my purpose to speak of the many visitors from this realm and from

other lands who have instructed us. exhorted us, charmed us; of those who

find with us a happy hunting ground where they may bag the game of our

affections, if not always of our aid. I should be wholly unjust to myself

If I did not take this opportunity to make acknowledgment of the inesti-

mable service to the cause of peace that was rendered by your delegation

at the Washington conference, and especially by the head of the delega-

tion, Lord Balfour.

President Coolidge Desirous of Further Conference on Limitation of Armament.

I do not know what the future may have in store, but I do know that the

peace of the world will be secure if responsible leaders work together in

the spirit of that conference with the object, not to obtain some advantage

at others' expense, but to lay the surest foundation of national intereat

in a completely fair settlement.

As critics in every country have caviled at the settlement reached at

that conference, there is a strong presumption that it was just, a presump-

tion which analysis supports, and I trust that that conference will be the

forerunner of others with like aims and imbued with the same spirit, until

the world Is rid of the menace of competitive armament, and the toil of

the people of all countries may serve the cause of progress instead of mili-

tary preparations.
President Coolidge has voiced his strong desire that this result should

be attained, and that conferences to that and should be held as soon as the

time is opportune.

All Eager for Getter Understanding.

It is a familiar saying, and one worthy of all acceptation, that we are

all eager for a better understanding. We in America especially like to be

understood—with the approval of our dominant purposes, our system of

Government, our modes of helpfulness. So many think and speak of

America simply as a political entity without thought of its component

parts, the organ of its political life, the different functions of its members.

Gladstone's oft-quoted observation that "the American Constitution was

the most wonderful work ever struck off at a given time by the brain

and purpose of man" might be supplemented by the statement that it
seems to be also the most mystifying.

After all, the matter is not SO very complex. The sentiment of our
emple is expressed by our press, which gives every point of view of our
composite population, the fidelity of the general picture making up for
inaccuracies in the detail of the drawing. American finance speaks de-
cisively for those who represent the American investor, who does not
look to Government for either advice or security.

American philanthropy is eloquent in activities which need no Govern-
ment spur. American existence and competence are always ready with
their response. These are the patent voices of America which do not
wait for political action, although to some extent they may find echo in
such action. These are the outstretched arms of helpfulness which do
not depend upon the muscular reactions of Government.
When Government acts it must act according to the order of its struc-

ture. So that when you ask: What will America say? What will America
do? You must further ask yourself: To what America do you put the
question? Is it to American sentiment as voiced by the press, by public
men, by critics, by scholars? Is it the America of finance? Is it the
America of expertness in some particular line of effort? Is it the America
of philanthropy? Or is it the American Government?
A better understanding is not simply a more complete appreciation or

history, of social conditions, of special problems, but of organs and fuc-
tions. It does not make for better understanding to arouse expectations.
which cannot be satisfied or to demand that something be done in one
way which must be done, if at all, in another way.

Limitations of President's Power.

It is an oft-repeated observation and one which needs emphasis and
explication in the aid of a better understanding, that the American Gov-
ernment is one of checks and balances. No legislative majority or coalition
or parliamentary leaders holds with us the powers of the Executive. The
American President, great as are his powers, at the same time more and
less than those of any parliamentary leader, is still the Constitutional
Executive, who cannot pledge the Government beyond the limits of his
Constituional authority. He is the Executive; the Congress and the
leaders in Congress cannot execute for him.
But if he needs money he must have the Congress supply it, if he needs

legislation he must look to the Congress for it. If he would bind his
country to international obligations he must have the assent of two-thirds of
the Senate. In most exigencies, if the Government is to het, it must aet
through co-ordination of its branches, each having certain exclusive powers.

It must be quite apparent to you that in the international field our ca-
pacity for Governmental action of a sustained character depends upon a
predominant sentiment which brings the authorities of Government into
union of effort. There is no promise of helpfulness abroad in division at
home. Nor is it to our interest to adopt a policy by which we would create
or intensify divisions at home without healing divisions abroad. Of course
there are differences of opinion In all countries as to matters of foreign policy
—which are usually settled by some dominant conception of national in-
terest.
But there Is a distinction between your situation and that of other Euro-

pean nations in relation to European questions and our situation. You are
conscious of certain definite British interests prevailing, tho problems of
empire are never absent from the thought of your statesmen. With other
European nations there are national interests clearly perceived, often
strongly supported by a keen racial consciousness, questions that have
their roots in old antagonisms and diverse policies.
We, too, have our interests, but in the field of European controversies

they are more remote than yours, not as direct as yours, and, with respect
to such controversies. we have a different tradition.
When American Interests are directly involved and clearly perceived by

our people, we are capable of unity of sentiment and action, and in such a
case our constitutional methods are no hindrance to efficiency, as we

showed in the great war.
But when as a nation we are relatively disinterested, the very fact of that

disinterestedness which may, excite your appeal gives opportunity with us
for the most acute divisions of sentiment among a people drawn from many
races and countries, who are still bound by ties of sentiment and Interest to
many lands.
There is no promise of helpfulness in introducing into our policies and

into the debates of our legislative halls the conflicts of interests of European

Powers. That would mean that we should render ourselves unable to do
What could otherwise easily be done; and that incapacity would also produce
paralysis in our domestic affairs as the energy needed for domestic problems

would be exhausted in futile discussions. There are two classes of persons
Who give us most of our troubles—those who insist on impossibilities and
those who want nothing done ht all. The former, as has well been said,
see everything but the difficulties: the latter see nothing else.
We have two courses in the United States. We can enter upon a field

of controversy involving our historic traditions, the fears and .hopes of
many racial groups and accomplish nothing. We can frankly recognize
the sphere of action: we can usefully fill and accomplish much.

Things to Be Counted on in Europe's Relations with United States.
There are certain things upon which you can count in your relations with

the United States. You can count upon us as a non-aggressive Power

devoted to the interests of peace. We wish to promote friendship with all

nations and among the nations. The Western Hemisphere, I am happy
to be able to say, is the exemplar of peace. Our Monroe Doctrine is one

of the assurances of peace in that large part of the world.
In Latin America no serious sources of controversy remain; old boundary

disputes have been settled or are in process of settlement. It is quite true

that In the region of the Caribbean there is regrettable instability, but we

endeavor constantly to throw our influence in favor of constitutional

government and public order.
What an example of peace and of the good-will which maintains peace

is presented in our relations with the Dominion of Canada. It was not

ever thus. We had an inheritance of strife and bitterness on both sides

of the line. Not only that, but we had war and the wounds left by war.

But now strife is unthinkable, as our unfortffied frontier of over 5,000

miles attests. We have, of course, some small differences; there are some

conflicting interests, but we know it to be almost as certain as that the

planets move in their orbits that we shall have peace.
How has this come about? Only by the growing spirit of neighborliness—'

the habit of both sides of the line of thinking in terms of peace—the deter-

mination to have amicable adjustments is the only road to peace.

Dominant American sentiment, I am quite sure, is absolutely opposed to

commitments which would promise the action of Congress in unknown con-

tingencies. Our people insist upon their liberty to form their decisions as

contingencies arise.
But our people have a passion for peace: you may count, as I have-said,

upon America's devotion to this cause and upon our purpose to co-operate

with you and with others In every way that Is congenial to our institutions

in the interest of peace.
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You may eolith upon our co-operation in humanitarian enterprises to
promote public health, to check the spread of disease, to stop the abuse of
narcotic drugs and other evils with which the nations senarately cannot cope.
I am especially glad to say that you may count upon our support on fair

terms of institutions of international justice. We have taken pride in the
Part that we have had and we recognize with grateful appreciation the
great part you have had in securing resort to arbitral settlements, and we
are gratified at the establishment of a perMinent 'tribunal which we have
long desired for the determination of justiciable controversies.
You are doubtless acquainted with Piesident Coolidge's utterances and

the declarations in the platforms of both the great polidtal parties upon this
subject.
You may count upon our interest and assistance in the necessary meas-

ures to assure the economic rehabilitation of Europe. It does not matter
that this aid is not given by the Government. Without wishing to say any-
thing controversial on this occasion. I may;give it as my conviction that had
we attempted to make America's contribution to the recent plan of adjust-
ment a Governmental matter we should have been involved. in a hopeless
debate, and there would have been no adequate action.
We should have been beset with demands, objections, instructions. This

is not the way to make an American contribution to economic revival. You
have the Dawes plan, and you have had the participation of American ex-
perts with the liberty of constructive effort: which was assential, because
It was undertaken in the only way in which success was possible.
When you deal with economic rehabilitation you doubtless have in

mind such contribution as America may be able to give in disinterested
advice and later in participation in the absolutely essential loan. The
Important, indeed the indispensable, thing is that methods should be so
contrived, and that your disposition should be such, that assistance of that
sort can be rendered:

Belief that Dawes Plan Opens Path of Confidence and Prosperity.
All discussions will be futile unless the arrangements ultimately made

satisfy the investing public. We appreciate the difficulties, but we believe
that the Dawes plan opens the path of confidence and prosperity.
For that reason we are deeply interested in its prompt execution. 14v

confidence that a way will be found to surmount all the existing difficulties
lies in the fact that failure would invite chaos. There is no gain to any
one in that. On the other hand, going forward with reasonable measures
to put the plan into effect gives hope to all.
There is no substitute for goodwill, and that is greatly promoted by

making possible the economic satisfactions to which industrious peoples—
and all the peoples concerned are industrious—are entitled and by holding
out promise of the release from the almost intolerable burdens which the
great war has placed upon bent shoulders.

In every effort in this direction we are aided by the abiding amity of our
two peoples—the essential foundation of all endeavors in the interest of
peace—a friendship which the gathering here of members of the legal pro-
fession in recognition of their common inheritance and in the enjoyment of
your gracious hospitality cannot fail to make still stronger.
I believe that Gladstone remarked in a time of great difficulty that public

men ought not to suffer disenchantment. They ought to know that ideals
in politics are never realized. Their progress in public life is a continual
process of disillusionment; but the greatest of all illusions is that we can
serve and achieve without faith.

It was faith which made good cause for the Pilgrims' resolve. It is faith
that brings us together on this delightful journey, and unquenchable faith
that some day humanity will enjoy an enduring peace and the reign of
justice, and to that end we gladly pledge our lives.

Regarding the gathering before which Secretary Hughes
spoke the Associated Press accounts said:
The American Secretary of State spoke before one of the most distin-

guished gatherings of men prominent in the public life of England and
America that has ever assembled in London, and his words were enthus-
iastically heard by 400 members of the Pilgrims and their guests.
Remarkable tributes to Mr. Hughes were paid by the Duke of Connaught,

who presided, and the Earl of Balfour, who said that the Secretary had
provided a new understanding between Great Britain and the country across
the Atlantic, its people and government.
Mr. Hughes was seated at the center of the great banqueting board

between the American Ambassador, Frank B. Kellogg, and the Prince of
Wales. .Others present were Edwin G. Booth, of the United States Shipping
Board, and numerous figures in American finance and business, among them
Thomas Lamont and A. C. Bedford, The British notables included Vis-
count Chelmsford, John Robert Clynes, deputy leader of the Labor Gov-
ernment; Sir Auckland Geddes, former Ambassador at Washington; Arthur
Henderson, Home Secretary; the Earl of Balfour, Sir Alfred 'Mond, and
Lords Olivier, Parmoor, Thomson and Desbrough.

After Lord Desbrough had read a cablegram from Chauncey M. Depew,
saying that Mr. Hughes represented the very best of American citizenship
and statesmanship, the Duke of Connaught proposed a toast to the Secre-
tary of State. He said that his presence in London at this time was of the
greatest importance, and added: "We are anxious to take advantage of the
admirable report drawn up by that distinguished man, Gen. Dawes. which
we hope will be the groundwork of a lasting advance in the troublesome ques-
tions besetting the world since the Great War."
The Prince of Wales supported his grand uncle's toast. He recalled the

Pilgrims dinner in New York in 1919 and said he hoped to set foot on
American soil again this fall to see the international polo matches. It would
be a brief, flying visit, said Wales, who evidently is receiving more invita-
tions from America than his secretaries can handle.
"I always keep in mind the possibility of a proper tour of the United

States," he continued, "and I always look forward to a tour that will enable
me to get to know your great country better. But this fall it will be impos-
sible to accept Many of the kind invitations from New York and all other
parts of the country which are now reaching me."
After Mr. Hughes' speech, Lord Balfour's toast to the Pilgrims' Chairman

developed into a stirring tribute to the American Secretary of St ate and the
eloquent message he gave the Pilgrims. Lord Balfour described his three
months' work with the Secretary of State during the Washington confer-
ence; told of the confidence and trust he placed in Mr. Hughes as soon as
he met him, and said ho was thankful that "Englishmen could come under
the influence of a personality which was the moving spirit of the conference
that made such great strides toward the ideal of disarmament—an ideal to
which all civilized nations must hold, despite the difficulties of its realiza-
tion."

Balfour spoke of England as occupying a middle position between America
and Europe, not of Europe, but still unable to separate herself from Con-
tinental affairs as completely as the American people felt they could. He
said that Mr. Hughes to-night had rendered a great service both to Eng-
land and America by interpreting the psychology of one great country to
another. '
The address of Mr. Hughes before the Pilgrims was the second he made

to-day, and ended his formal speaking during his visit to England. This

morning he stood out among an assembly of bewigged English legal
dignitaries to respond to the official welcoming ceremonies to the American
lawyers at Westminister Hall. Tomorrow he and other Americans will be
Ambassador Kellogg's guests at a reception at Crewe House.

Inter-Allied Conference in London.
The Inter-Allied Conference, which opened in London

July 16, and which has for its object the determination of
the procedure for bringing into operation the Dawes pro-
posals for the settlement of the German reparations problems,
has thus far failed of tangible results, and last night's ac-
counts from London (Associated Press) stated that Ger-
many's participation in the conference (previously consid-
ered) will be discussed at the next plenary session on Monday
(July 28). At this session the question of inviting the Ger-
man Government to send representatives to the conference
immediately will, it is believed, be deci -led, according to
these accounts, which also had the following to say:
The bankers and the financial experts of the conference still are dead-

locked over the question of security for the proposed German loan, but official
and unofficial negotiations on the subject were being continued to-day.
A British spokesman said there was "restrained confidence" that a formula
for adjudging defaults and applying penalties under the Dawes plan,
which would be acceptable to the bankers and to Premier Hornet would
be found during the week-end.
The delegates to the conference will attend the British naval review at

Spithead to-morrow.
France maintains her original stand, namely, that she will abide by the

Treaty of Versailles and that in the event of willful German defaults she
will have the right to impose sanctions, no matter whether the other Allies
collaborate or not. The financiers, while recognizing the French view-
point, are frank in stating that the safety of the loan guarantees would be
menaced if one nation alone could act in the matter of defaults.
An American commentator who sought to view the situation with de-

tachment emphasized that the Dawes report now was Europe's hope no less
than it was a week ago. He predicted that the realization of the forces
of economic and political disorder, which would be released from control
if the Dawes plan were rejected, would yet reconcile the opposing interests
and reunite the conference in launching the experts' scheme on reparations.

On July 16 the Allied Reparations Commission laid down
what should, in its opinion, constitute "the putting into
operation of the Da; es plan," said the Associated Press,
which adds:
These conditions, five in number, were adopted unanimously at a long

day and night session. They are:
1. Voting by the Reichstag in if form approved by the Reparations

Commission of laws necessary to the working of the plan and promulgation
of these laws.
2. Installation with a view to their normal working of all the executive

and controlling bodies provided in the plan.
3. Definitive constitution in conformity with the provisions of the

respective laws of the German Bank and of the German Railway Co.
4. Deposit with the trustee of certificates representing railway bonds and

such similar certificates for industrial debentures as may result from the
report of the organization committee.
5. Conclusion of contracts assuring the subscription of a loan of 800,000.-

000 gold masks as soon as the plan has been brought into operation, and
all the conditions contained in the experts' report have been fulfilled.
The conference, which, it is stated, is the fifteenth of its

kind held since the signing of the Versailles Trea y, opened
in the Foreign Office, the participating delegates, repre-
senting ten nations, being welcomed by the British Prime
Minister, Ramsay MacDonald. Besides England, France
and the United States, the countries represented include
Italy, Japan, Portugal, Greece, Rumania and the Serb-
Croat-Slovene Kingdom. At the session on the 23d Canada
was given representation. In extending on the 16th a spe-
cial welcome to the American representatives, Ambassador
Frank B. Kellogg and Col. James A. Logan Jr., the Ameri-
can observer with the Reparations Commission, Prime
Minister MacDonald said:

I wish to extend a special welcome to the American representatives. I
know they are not here as full delegates. The position in America prevents
that. But they are here as evidence of co-operation and good will. Amer-
ic,a was a great partner of ours in the days when we were at war; her mind
illuminated the report winch brought us here together.
We shall ask her, not as a government, but as a people with many re-

sources and with good hearts, to take a share in the financial schemes which
will have to be put into operation if there is to be a speedy reconstruction
of Europe.
Moreover, as a spectator withdrawn a little from the feelings and emotions

which stir in us Europeans, she may be able at critical points to help us
with views and with a calmer judgment than those of us who are in the
midst of wrecks and dangers may be able sometimes to command. We
welcome our American friends most heartily to the conference.

Ambassador Kellogg in replying pointed out that the Amer-
ican representatives "do not come in the same capacity or
with the same powers as the other delegates," his remarks
being as follows:
Mr. Prime Minister, and the Prime Minister of Prance. Gentlemen of the

Conference:
In behalf of my colleagues and myself I desire to thank the Prime Ministers

of those two great countries for their generous welcome to the delegates
of the United States to this most important conference. It is true we do
not come in the same capacity or with the same powers as the other dele-
gates, because we are not parties to the Versailles Treaty or sanctions now in
force, but we come in the same spirit and desire to be helpful.

It is not our desire to urge unduly any country to adopt a policy which
they believe • is economically and politically not for their interests, but
rather. if we can from our position to be helpful in trying to solve the great-
est economic problem which has faced Europe in generations.
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I shall not take up your time on problems the discussion of which should
first come from the Allied countries more directly interested. But the
necessity for something being done was recognized by the Reparations Com-
mission and the Governments interested in the appointment of the so-called
Dawes committee.
I have the honor of knowing some of those gentlemen. They are all men

of responsibility and experience. I know that the American members were
men of the highest ability, experience and character. I believe that all of
them approached the subject in a broad and liberal spirit, intending to be
fair and to recognize the rights of all countries, above all, to consider the
subject apart from the political views of any of the countries except where it
was necessary to consider them, but especially to consider the subject from
an economic and business aspect. I believe they have done it; they have
spent months in the consideration of it.
Has any one a better plan? I can say simply that my Government and

the people of the United States believe that the adoption of the Dawes re-
port is the first great step toward the rehabilitation of Europe, the stabiliza-
tion of its industries and the prosperity and happiness of the people.

In opening the proceedings of the conference, Premier
MacDonald briefly surveyed the reparations problem, urg-
ing the importance of putting the Dawes report into effect
as a whole, without change of details. It would be the busi-
ness of the conference, said Mr. MacDonald, to create
conditions for the working of the Dawes report, the first be-
ing the fiscal and economic unity of Germany, and the second
adequate security for prospective investors in the loan for
Germany. Premier Herriot of France also delivered an
address in response to the welcome of the British Prime
Minister, and the former proposed that Prime Minister
MacDonald be made Chairman of the conference.
With the inauguration of the conference, three committees

were named to work out the problems, the suggestion being
made by Mr. MacDonald (we quote from the New York
"Times" copyright cablegram of July 16) that the Franco-
British memorandum of July 9 be taken as a basis, the
cablegram adding:
The first is to deal with the problem of German default; to decide what

body is to adjudicate upon whether Germany shall have defaulted under the
Dawes scheme and in that case what measures are to be taken.
The second committee will consider the best way of restoring German

economic and fiscal unity as postulated by the Dawes committee.
The third will deal with the methods of transferring German payments

from the receiving body in Berlin to the creditor countries.
The first committee is obviously faced with the stiffest task.

At the session on the 17th the French spokesman said his
delegation regarded the flotation of the £40,000,000 loan to
Germany as the only basis on which the Dawes plan could be
launched. His colleagues, he said, would not necessarily
insist that the funds actually be subscribed, but they regarded
it as absolutely fundamental that the bankers should have
taken up the shares before France could recognize that the
Dawes plan had begun to operate. The Associated Press
advices continued:
When this member of the French delegation was asked whether he

thought British and American bankers, upon whom main dependence to
underwrite the loan is being placed, would agree to France's proposal he
said he thought there would be no difficulty in convincing the financiers of
the reasonableness of the French position.

France's viewpoint, this member of the delegation pointed out, is abso-
lutely justified by the decision reached by the Reparations Commission at its
last meeting in Paris when it was decided that assurances that the loan
would be subscribed must be among the conditions determining the actual
starting of the Dawes plan.

Pointing out that "guarantees" is a very troublesome word, the French
spokesman said that it should be possible for the conference to agree upon
mutual assurances satisfactory to both Germany and France that as soon as
the money for a loan has been subscribed France will promptly restore the
economic unity of Germany.

As indicating the differences existing between the British
and French delegates, the cablegrams on the 18th (Asso-
ciated Press) said:
At the end of the day's deliberations the French and British were still

holding their views regarding defaults and sanctions. The British are
striving to establish an Agent General of Reparations as a sort of grand
jury for declaring defaults, while the French maintain that the authority
of the Reparation Commission in this respect must not be impaired. Every
British move to diminish the influence of the Reparation Commission has
been met by stiff opposition from the French delegates.
Between the two positions it is held that there should be a middle ground

upon which the Allies can meet, and Colonel James A. Logan Jr., the official
observer of the United States, who sat through the committee meeting
to-day, declared to-night that there was no reason at this stage of the con-
ference to fear that an agreement would not be reached on the disputed
points.
On the second point of disagreement—application of sanctions—American

opinion is that harmony is likely to be produced sooner than is generally
expected. Although the French are insisting that the penalties to be
imposed on Germany should be decided upon before the Dawes plan is
put into working operation, it is stated that this position is not rigidly
held, and there is every indication that the difference will dispaper in
give-and-take exchanges of the conference rooms next week.
Americans who are in the closest touch with the conference proceedings

are of the opinion that the fate of the whole meeting depends upon the
degree of understanding to be reached by Premiers MacDonald and Herriot;
that if the Premiers can devise ways and means for enforcing the Dawes
plan to their own satisfaction there will be little difficulty in obtaining the
approval of the expert committees.

The Inter-Ocean Press cablegram that day, as given in
the New York "Journal of Commerce," had the following
to say in part:
The inability of the Franco-British experts to thresh out the important

question of what the Allies will do in event of German default to-day gave

probably save the committees from a hopeless deadlock.
Briefly, the United States suggestion, entirely official and based on a

formula devised by Owen D. Young, is that in event of an Inter-Allied
dispute on the nature of the pressure that would be taken against Germany
In default the Allied Governments should retain their liberty of action,
not binding themselves necessarily to act together provided independent
steps against Germany would not endanger the continued functioning of
the Dawes scheme. led
It is further stipulated that before pressure is brought against Germany

the bondholders of the international loan should be consulted.

Fail to Agree on Plan.
Committee No. 1, which is occupied with this issue, sat until late this

evening, but failed to agree on acceptance of Young's plan. However,
among American officials a hopeful view is taken and a feeling expressed
that a modus vivendi will be found to-morrow.

On the 19th inst. it was unanimously agreed by the com-
mittee in dharge of sanctions in the event of Germany's de-
fault under the Dawes plan to assure to investors in the Ger-
man loan priority on all German resources. The committee
also unanimously agreed to preserve all the rights enjoyed
by the nations which signed the Treaty of Versailles. The
Associated Press advices of that date stated:
These two issues stood in the way of the negotiations of the conference

yesterday, and the agreement on them, it is believed, will expedite the work
of achieving a general agreement on the Dawes plan.
The agreement on the preservation of the rights of the signatories to the

treaty was a concession to Premier Herriot of France, and in effect it pre-
serves to France the right to take separate action.
It enables M. Herriott to live up to the pledge he gave to ex-Premier

Poincare that all the French rights under the treaty would be maintained.
After Committee No. 1, in which these debated issues had been causing

delay, had reached ad agreement, the French Premier authorized a state-
ment that he was highly pleased with the progress of the conference.
The agreement reached in regard to Germany's default greatly diminishes

the power with which the British proposed to invest the Agent General of
Reparations and trustee for the bondholders.
The Reparation Commission has been agreed upon as the proper author-

ity to adjudge Germany in default, but in making such a decision the Com-
mission must take the advice of the Agent General and representative of
the shareholders in the German loan. It is not stipulated that the repre-
sentative of the shareholders is the trustee for the bondholders under the
Dawes plan.
By the terms of the agreement the initiative for declaring Germany in

default must be taken by the Reparation Commission after advice has been
given by the Agent General and his colleagues.
In order to expedite the work of the conference, the

delegates continued their labors on Sunday, the 20th, the
progress of subcommittees on the last-named date being
reported as follows in the cablegrams to the daily papers:
The subcommittee, dealing with the question of the economic entity

of Germany at to-day's deliberations, made substantial progress. Another
subcommittee, dealing with the railway question, has encountered an
obstacle in the Franco-Belgian claim to be allowed to maintain some form
of communication between the Ruhr and the Rhineland and France and
Belgium. It was decided to report its failure to agree to the full com-
mittee to-morrow.

It is learned that the French want to dilute the German railway per-
sonnel with a large number of French and Belgian railwaymen, and thus
assure themsevles that the railways will be more or less under French
supervision in case of a strike of the German workers, or in other emer-
gencies.
The British contend that if this is done in conjunction with the Dawes

report it might easily give rise to difficulties and conflicts, to which the
French counter-claim is that if Germany adheres strictly to the Dawes
principles it will never be necessary to invoke the extraordinary guarantees
which France feels' her safety demands that she should exact.
When the subcommittee ended the day's discussions in a deadlock on

the question, the British were insisting on a return to the old arrangement
regarding the railways, in force for the occupied part of the Rhineland
before the Ruhr occupation, the key of which was the power conferred
on the Inter-Allied Railway Commission to utilize troops in case of a strike
or other difficulty.

The text of the report of the Committee on Defaults
(completed on July 19) was made public on the 21st by the
British Foreign Office, this report calling for the appoint-
ment of an American citizen to take part in the deliberations
of the Reparations Commission in deciding upon the question
of default by Germany. Regarding this report, we quote
the following from a copyright London cablegram to the
New York "Times" July 21:

Text of First Committee's Report.
There are points of difference not only in phraseology but in substance

between the text of the report of the First Committee of the Inter-Allied
Conference as published in Paris yesterday and the text of the same report
as issued by the British Foreign Office to-day.
The British text is as follows:
The committee have the honor to submit for the examination and decision

of the conference the following unanimous recommendations regarding 0
and D of Paragraph 5 of the Anglo-French memorandum of 9th July 1924:

1. The Governments represented upon the Reparation Commission, act-
ing under paragraph 22 of Annex 11 of Part VIII, of the Treaty of Ver-
sailles, will modify Annex 11 by the introduction of the following Paragraph
17A:
"When the Reparation Commission has to decide whether Germany has

made default in performance of any obligation under this part of the present
treaty, as put into force on 10th January 1920, and amended subsequently
in conformity with the provisions of this annex or under the plan of the
experts dated 9th April 1924. an American citizen, appointed in the manner
hereinafter provided, shall take part in the discussion and record his vote
as if he had been nominated under Paragraph 2 of this annex. The Ameri-
can citizen shall be appointed by unanimous vote of the Reparation Com-
mission within thirty days after the adoption of this amendment. In the
event of the Reparation Commission not being unanimous the appointment
shall be made by the President for the time being of the Permanent Court of
International Jistice at The Hague., The person appointed shall hold office

the representatives of the United States an opportunity to step in7and
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for five years and may be reappointed. In the event of any vacancy the

same procedure shall apply to the appointment of his successor.
"Provided always that if the United States of America are officially repre-

sented by a delegate on the commission any American citizen appointed

under the foregoing provisions shall cease to be a member of the commis-

sion, and no fresh appointment under those provisions shall be made so

long as the United States are so officially represented."
2. If the Reparation Commission shall find that Germany has made

default the Governments interested, acting with the consciousness of joint
trusteeship for the financial interests of themselves and of the persons who

advance money upon the lines of the said plan, will confer at once on the

nature of the sanctions to be applied and on the method of their rapid and

effective application.
In order to secure the service of the loan of 800,000,000 gold marks con-

templated by the Dawes report and in order to facilitate the issue of that
loan to the public, the Allied Powers declare that in case the sanctions have

to be applied in consequence of default by Germany they will safeguard
any specific securities which may be pledged to the service of the loan. The
Allied Powers further consider that the service of the loan is entitled to
absolute priority in relation to any resources of Germany on which a general
lien may have been given to the loan as well as in relation to any sources
that may arise as a result of the application of the sanctions. The Allied
Powers agree in addition that during the currency of the loan they will not
have resource; to sanctions unless the Reparation Commission shall have
declared a default, within the meaning of Section III, of Part 1, of the
Dawes report, by a reasoned decision, after taking the opinion of the Agent-
General for Reparation Payments and of a respresentative of the foreign
bondholders.
4. Unless otherwise expressly stipulated in the above paragraphs, all

existing rights of the signatory Powers under the Treaty of Versailles read
with the Dawes report are reserved.

The same paper in further copyright advices that day said:
Strong opposition to certain features of the sanctions proposed by the

First Committee of the Inter-Allied Conference in the event of Germany's
default on reparations payments has developed on the part of the bankers
to whom the conferees look to make the proposed loan to Germany a success.
The diplomatic correspondent of "The Daily Telegraph.. describes the
situation in these words:

"Premier MacDonald conferred with the Allied chief delegates to the
London conference yesterday (Monday) morning and intimated to them
that bankers, and more particularly American bankers, were disinclined to
take up the initial loan of £40,000,000 which is indispensable to the putting
into operation of the Dawes scheme on the strength of the guarantees
embodied in the protocol framed by the First Commission on Saturday.
"The Allied Ministers received this news with keen disappointment, and

some feeling. After an animated discussion it was decided that Mr. Snow-
den and the Allied Finance Ministers should meet the American and British
bankers on the subject.

Long Sessioh with Lamont.
"From noon onward down to a late hour last night the Allied Finance

Ministers discussed with Mr. Lamont (Thomas W. Lamont, of J. P.
Morgan & Co.), Sir Montagu Norman, Sir Robert Kindersley and others
the terms put forward by the bankers.
"The hitch is undoubtedly a serious one. The Allied Prime Ministers

will to-day follow the example of the Finance Ministers and confer with
the bankers as to the way out. Mr. Lamont was closeted for a long while
last evening with Mr. Herriot, who appealed to the American bankers'
well-known sympathy with France, but apparently Mr. Lamont and his
colleagues feel constrained to take a purely business view of the situation.'

At the session on the 22d inst. Ambassador Kellogg's
services as mediator were sought, the Associated Press
having the following to say with regard thereto:
Mr. Kellogg's opportunity came this afternoon, when the French ideas of

security were found to be out of harmony with the guarantees required by
American financiers who are expected to take up a considerable portion of
the £40,000,000 loan to Germany with which the Dawes plan is to be in-
augurated.
The situation, although tense to-night, is regarded by most observers as

capable of amicable solution through the offices of the American Ambassador
and his colleagues. On one principle all the delegations seem still to be
agreed—that the Dawes plan affords the only solution for Europe's his and
that the alternative is chaos.

Accordingly, the position is one of anxiety, but not of despair, and the
delegations do not regard the hitch which has occurred because of the
bankers' demands for protection of the loan in the light of a crisis. It is em-
phasized that the conference, which has made such remarkable progress
during the first six days, will yet find a way for the restoration of the
accord which characterized its earlier important decisions.
As at yesterday's conference, the views of the financiers were laid before

the Allied finance ministers and their expert consultants by Thomas Lamont,
of the firm of J. P. Morgan dr Co., and Sir Montagu Norman, Governor of
the Bank of England. In behalf of American investors the conferees were
asked to remember that Germany has a bad reputation in America with
respect to her debts, that she is already regarded as in default of her obliga-
tions, and that therefore a German loan could not be made an attractive
investment if there remain the possibility that with the Dawes plan operat-
ing any nation could by separate action jeopardize the whole scheme and
nullify the loan's security.
When it was finally determined at the meeting of the Allied finance

ministers with the American and British bankers that the safeguards unani-
mously agreed to by the committee on sanctions and defaults respecting the
German loan were considered insufficient by the financiers Premier Theunis
of Belgium is understood to have advanced the first alternative.
M. Theunis proposed that a German default, which the first report stated

might be adjudged by the Reparations Commission, could be declared by
that commission only after consultation with five members of the Dawes
committee, who would act in an advisory capacity. This is understood to
have proved wholly unsatisfactory to the American bankers.
Then it was that Ambassador Kellogg's alternative proposal was brought

forward. It is not concerned with the declaration of a German default,
but deals entirely with the manner of application of sanctions to Germany.
It proposes that sanctions may not be applied until recommendations for
a default have been made by the agent general of reparations and the
bondholders' trustee, and also by five members of the Dawes committee.
who would be called in. Then the question of sanctions would be put to
the Reparations Commission, and if there was a unanimous vote in favor
of sanctions all the Allies would join in imposing them.
The hitch comes in the possibility of the Reparations Commission's vote

not being unanimous. The question would then arise as to whether the
nations voting in favor of sanctions would take them, or whether they could
be held back by the nations which had voted against the taking of penalties.
A feature of Ambassador Kellogg's plan is calling in five of the experts

who aided General Dawes to work out his reparations scheme. They
would likely be M. Parmentier of France, Dr. Alberto Pirelli of Italy.
Emil Franqui of Belgium, Sir Robert Fdndersley, Director of the Bank

of England, and Owen D. Young of the United States.

An American financial authority informed the correspondent of the
Associated Press to-night that the only problem from the financiers' view-
point was that if any nation voted in the Reparations Commission for
taking sanctions, it might be difficult to restrain independent action on

the part of that nation, and as long as this was possible the basis for credit
was not sound.
He expressed the opinion that the difference was not a serious one and

that a settlement would surely be worked out from the Kellogg plan within
a week.
In American official circles it is taken that the Kellogg proposal pre-

eludes separate action by France, but the same spokesman said that the
details would have to be thoroughly worked out to satisfy the bankers.
At the close of the afternoon conversations between the financial ex-

perts and the bankers, the French delegates reiterated that France was
irrevocably committed to the Versailles. Treaty, and the interpretation
regarding separate action, with which France had made the whole world
familiar through her invasion of the Ruhr. The implication in Mr. Kellogg's
alternative plan, that separate action would be precluded, is as abhorrent
to the French delegation as the Theunis proposal is to the financiers.
The French delegation for their part, as one of the observers again em-

phasized to-night, must always bear in mind their political opponents in
Paris who are looking for an opportunity to make capital out of any action
M. Harriet may take here which they consider detrimental to France's
interest.

French spokesmen advance the view that France's real salvation rests
in unanimous action by the Allies in enforcing the Dawes report, and
that it is hardly conceivable that a situation could arise in which France
would desire to invoke separate sanctions. It is pointed out that the
present French Government opposes separate sanctions.

On the 23d inst., when the second plenary session was
held, the question of Germany's presence at the conference
was discussed and was practically the only advance made
that afternoon. From the Associated Press accounts we
quote the following:
The committees appointed a week ago have withheld their reports be-

cause it is impossible to make any real progress until the existing differences
between the bankers and the French are ironed out.
Both are unyielding, but the British, Belgian and American delegates

are striving to reach a compromise, the good offices of Secretary of the
Treasury Mellon even having been invoked at the Downing Street break-
fast this morning, when he was the guest of Premier MacDonald.

Later Mr. Mellon conferred at No. 10 with Mr. MacDonald, Thomas
Lamont. Sir Montagu Norman and Sir Robert Kindersley. It is stated
to-night that Mr. Mellon in an unofficial way had contributed a suggestion
which was likely to be of great assistance in finding a way out of the present
deadlock.
The French delegates take the view that the bankers are interlopers in

the London conference, which should be of a wholly political nature. But
the bankers maintain that they are merely interpreting their investing
markets so that the needed loan will be readily subscribed when the German
Government asks for it.
It was authoritatively stated to-night that the French have verbally indi-

cated their willingness to pursue a policy with regard to defaults and sanc-
tions under the Dawes plan that the bankers could wholeheartedly recom-
ment to investors.
The problem is to reduce the verbal pledges to an acceptable written

formula which would satisfy the bankers and at the same time keep Premier
Herriot's flag flying in the French Parliament. It was to this end that
Ambassador Kellogg and Premier Theunis assumed the role of mediators
yesterday.
Other suggestions were made by the conference experts and financiers to-

day and it is hoped that a composite agreement will be reached at the next
plenary session.

It is reported that M. Herriot himself made what was tantamount to a
pledge against separate action on France's part, to which an American re-
plied: "M. Herriot, if you could meet the millions of Americans who are
potential investors in the loan and talk to them face to face, they would
believe you and would be willing to take a chance. However, as agents
only, the bankers must insist upon a written form and a written formula."

With the continuance of the deadlock on the 24th the
Associated Press cablegrams had the following to say in part:

All that can be said with certainty about the deadlock is that misunder-
standings still remain to be cleared away. The financiers express dis-
satisfaction with the Reparations Commission as the arbiter of defaults
and sanctions and insist upon a copper-riveted pact against separate action

by any Power before they will agree to underwrite a German loan.
The French delegation insists that this is the first step toward the de-

struction of the Versailles Treaty and all that it implies in infringement

upon French sovereignty.
Another long conference between M. The mis and Thomas W. Lamont

of J. P. Morgan & Co. was typical of the efforts which are being made

and the resources which are being exercised in an effort to restore the una-
nimity which characterized the earlier work of the conference.

It is suggested that M. Hemet should make certain concessions for the
duration of the loan in regard to defaults and sanctions under the Dawes

plan. Attacks would certainly await the Premier upon his return to Paris.

but he could defend his course on the ground that he acted to save France
from political isolation, to save her from the rapid fall which is certain if
the conference fails and, above all, to save the Dawes plan.

It is argued that M. Herriot would do better to follow this course than

to continue the deadlock in the conference and then ultimately to return
to Paris to announce to the Chamber of Deputies that all of his efforts in
London had availed France nothing.
The bankers maintain that they are not bringing pressure to bear in any

way on M. Herriot. They have submitted no formulas and they do not

Intend to submit any, they have told the financial experts of the conference

what they consider proper security for the German loan, and they expect a

formula embodying their outline to be produced before they approve

the loan.
The bankers maintain that they fully understand and sympathize with

M. Herriot's political position. Bold recourse to action on his part, they

are inclined to believe, would bring the conference to an early successful

termination and would produce the much needed reparation for France.

Conferences and informal conversations were carried on in an effort to

discover a formula which a member of the French delegation said to-night

certainly would be found.

Regarding the representation of Canada at the Confer-
ence, we quote the following press advices from Ottawa
July 17:
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Premier King to-night was notified that he had won his long fight for
representation of Canada in the Inter-Allied conference in London, when
J. II. Thomas, Secretary of State for the Colonies, announced officially
that Senator Belcourt, representing the Dominion, would be one of three
representatives of the British Empire.

It previously had been proposed by the other Allied nations that the three
representatives should be chosen by the British Government, against which
Premier King had protested, meanwhile nominating Senator Bolcourt.
The refusal of the nomination of Senator Belcourt was accompanied by

word that it would be considered in London, and news through a press
dispatch of this consideration while he was as yet without official word
to-day prompted a statement criticising the methods of the Home Office by
the Premier on the floor of the House.
The decision to hold the Conference was referred to in our

issue of June 28, page 3152.

Germans Offer Proposal for Converting Railways Into
Corporation Under Dawes Plan.

London press advices July 24 stated:
The German Railways Organization Committee, which for some time has

been working secretly In London, has completed a draft law for converting
the system of Federal railways of Germany into a corporation, as provided
for in the Dawes report. The draft has been sent to the Reparations Com-
mission for its consideration.
The committee is made up of two members nominated by the Dawes

committee—Sir William Ackvrorth, of Great Britain, and M. Leverve, of
Prance—and two members named by the German Government—Karl
Bergmann and Herr Vogt. The Dawes scheme provided for the appoint-
ment of a fifth neutral member, but as these four worked harmoniously
throughout it was not found necessary to call in a fifth member.
This harmony is considered a good augury for the smooth working of the

new corporation. The preparation of the draft has involved long, serious
consideration of highly complicated tech/deal and financial questions in-
volved in the establishment of the new company, which will be one of the
largest in the world, with a staff of many thousands of men.
On July 21 Associated Press cablegram from London stated:
With regard to the various statements published in Paris regarding the

question of Inter-Allied debts, it was reiterated to-night that this question is
entirely outside the purview of the present Inter-Allied conference, the only
task of which is to consider putting into operation the Dawes plan.
The view repeatedly expressed here is that consideration of the question of

Inter-Allied debts and the question of French and Belgian security will have
to be delayed until further date.

Offering of Bonds of Virginia-Carolina Joint Stock
Land Bank.

At 1013j and interest, to yield 4.83% to 1934 and 5%
thereafter, Tucker, Anthony & Co., the Mercantile Trust &
Deposit Co. of Baltimore, Md., Hambleton & Co., the Trust
Co. of Norfolk and F. E. Nolting & Co. are offering
$1,000,000 5% farm loan bonds of the Virginia-Carolina
Joint Stock Land Bank. The bonds will be dated Aug. 1
'1924 and will become due Aug. 1 1954. They will be re-
deemable at the option of the bank at par and accrued
interest on Aug. 1 1934 or on any interest date thereafter.
They are coupon bonds of $1,000 and $10,000 denomina-
tions, fully registerable and interchangeable. Interest is
payable Feb. 1 and Aug. 1. Principal and interest are
payable at the Farmers' Loan & Trust Co., New York City,
or the Mercantile Trust & Deposit Co., Baltimore. The
Virginia-Carolina Joint Stock Land Bank operates in the
States of Virginia and North Carolina under charter from
the Federal Farm Loan Board. The following is the bank's
statement of condition as of June 30 1924:

Assets. Liabilities.First mortgage farm loans_32,336,200 00 Capital stock, fully paid_ 3250,000 00United States bonds and Surplus, reserves and on-securities 59,000 00 divided profits 24,129 59Interest accrued on se- Amortization installmentsentities 37,882 83 (paid before due) 7,595 48Furniture and fixtures 635 00 Bonds & secur. borrowed__ 76,000 00Current installments 6,293 26 Farm loan bonds issued. _ _ 2,225,000 00Cash and due from banks 261,215 12 Amortization payments onAll other assets 474 75 principal of loans 95,520 49
Coupons due (not presented) 3,65000Interest accrued on bonds_ 18,750 00All other liabilities 1,055 40

Total $2,701,700 96 Total 12,701,700 96
Statistics of interest as of June 30 1924 are also furnished

as follows:
Acreage covered by closed Average appraised value perloans 96,551 acre $63 00Appraised value of land and Average amt. loaned per acre. 124 19buildings 36,083,987 Total loans to total appraisedTotal loans closed $2,336,200 value 38.39%Factor of safety 160 .48%

Offering of Bonds of Kentucky Joint Stock Land Bank.
The Harris Trust & Savings Bank of Chicago ampunces

an offering of $500,000 5% bonds of the Kentucky Joint
Stock Land Bank at 1013/i and interest, to yield over 4.80%
to the optional date and 5% thereafter. The bonds bear
date July 1 1924, and will become due July 11954. They will
be redeemable at par and interest on July 1 1934 or on any
interest date thereafter. Semi-annual interest is payable
Jan. 1 and July 1. The bonds (fully registerable and inter-
changeable), in coupon form, are in denomination of $1,000,
and in registered form in denominations of $1,000 and $10,-
000. Principal and interest are payable at the Kentucky
Joint Stock Land Bank, Lexington; the Harris Trust & Sav-
ngs Bank, Chicago, or the National City Bank, New York,

at the holder's option. The bonds are acceptable as security
for postal savings and other deposits of Government funds.
They are exempt from Federal, State, municipal and local
taxation. The bank operates in Ohio and Kentucky. The
following statement of the bank as of June 30 1924 is fur-
nished:

Statement of Kentucky Joint Stock Land Bank (as Officially Reported
June 30 1024).

Acres of real estate security loaned upon 205,415.00
Total amount loaned $9,692,300.00
Appraised value of real estate security $24,943,486.00
Average appraised value per acre $121.43
Average amount loaned per acre $47.18
l'ercentage of loans to appraised value of security 38.85%

United States Shipping Board Asks State Department
to Protest New French Maritime Regulations.
French maritime regulations which require the drydocking

and inspection of all American passenger vessels entering
France are declared to be discriminatory in a resolutiod
recently adopted by the United States Shipping Board,
which has asked the State Department at Washington to
protest the ruling. The French Government, it is stated,
has refused to recognize as sufficient the classification of the
American Bureau of Shipping. In the event that the French
Government cannot be induced to accord American shipping
equal privileges with other foreign shipping in French ports,
the Shipping Board is prepared, it is stated, to invoke the
provisions of the Merchant Marine Act, which authorize
the Board to make a report to the President of unfair dis-
crimination, which would be the basis for a special message
to Congress for action in the matter.
The State Department instructed the American Am-

bassador at Paris, Mr. Herrick, to take up the matter with
the French Government several months ago. Complaint
was made to the Shipping Board in connection with the ships
of the Robert Dollar Co., which touch at French ports and
would be required to submit to complicated drydocking for
inspection. The President Adams of the Dollar Line is
scheduled to call at Marseilles early in August, and for this
reason the State Department has been asked to remind Mr.
Herrick of the urgency of the matter.

Resources of State Banking Institutions in United
States.

R. N. Sims, Secretary-Treasurer of the National Associa-
tion of Supervisors of State Banks, in his annual report on
July 21 to the Association at its Twenty-third Annual
Convention in Buffalo, N. Y., submitted a statement which
shows in detail by States the capital, surplus and undivided
profits, loans and discounts, stocks, bonds and securities,
and total resources of all State banking institutions of the
continental United States, together with totals of these
items of the national banks, and all covering as of March 31
1924. The report of Secretary Sims covers the only avail-
able accurate and detailed data of the State banking institu-
tions comparable with the report of the Comptroller of the
Currency which covers the national banks. Mr. Sims said:
The figures given are surprisingly gratifying and reflect, as a whole,

a healthy condition of the banking institutions of our country. The capital,
the deposits, and the total resources of our banks are larger than everbefore.
On March 31 1924 there was a total of 29.465 banks of which 21,350

were State banks and 8,115 national banks, and in round numbers a total
capital, surplus and undivided profits of $6,726,000,000, total deposits
of $46.001,000,000, and total resources of *55,704,000.000. Total deposits
of all banks were $1,951,000,000 above the previous high record of April 3
1923 and total resources $2,010,000,000 above resources of that date.
On March 31 1924, in round numbers, the capital, surplus and undividedprofits of the State banks were $3,809,000,000, and of the national banks

$2,916,000,000, showing the capital resources of the State banks to be
over 30% in excess of the national banks. The deposits of the State banks
were $28,402,000,000, and of the national banks $17,598,000,000, showing
the deposits of the State banks 61% in excess of the national banks. The
total resources of the State banks were $33,641,000,000, and of the national
banks $22,062,000,000, showing the resources of the State banks 52%in excess of the national banks.
Between April 3 1923 and March 31 1924 deposits of the State banks

increased $1,389,000,000, and deposits of the national banks increased
$582,000,000. During the same period total resources of the State banks
increased 11,560,000,000 and total resources of the national banks increased
$450,000,000.
Both classes of banks perform equally useful and necessary function

and I do not make comparisons for the purpose of disparagement, but t
emphasize the colossal size of the two great banking systems and to three
attention to the importance and need of both in the development and
handling of our country's business.

Similar compilations prepared by Mr. Sims for earlier
periods have been referred to by us on previous occasionsTas
follows: Jan. 311920, p. 421; July 17 1920, p. 250; Oct. 30
1920, p. 1707; Sept. 24 1921, p. 1307; June 22 1922, p. 368,
and July 21 1923, p. 274. The followindis the latest state-
ment prepared by Mr. Simsc
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AGGREGATE RESOURCES, &c., OF ALL BANKING INSTITUTIONS UNDER STATE CONT
ROL, COMPILED FROM.STATEMENTS FURNISHED BY

HEADS OF STATE BANKING DEPARTMENTS. ALSO AN ADDENDUM COVERING AGGREGATE RES
OURCES, &c., OF ALL NATIONAL .

BANKS, TAKEN FROM REPORTS OF THE COMPTROLLER OF THE CURRENCY AND FIGURES 
EXHIBITING TOTAL BANK

RESOURCES OF THE UNITED STATES, BY R. N. SIMS, SECRETARY-TREASURER NATIONAL ASSOCIATION OF 
SUPER-

VISORS OF STATE BANKS

Formerly Bank Commissioner of Louhdana, now Vice-President of Hibernia Bank & Trust Co., New Orleans. •La.

Stale.
Date of
Report.

No. of
Insti-•
lotions. Capital. Surplus.

Undivided
Profits.

Capital,
Surplus &
Undivided
Profits.

Deposits, In-
eluding

Certified et
Cashiers'
Checks.

Loans di
Discounts.

Bonds.
Stocks,

Securities,
• ,te.

%mai
, Total
Resources.

Alabama 
Arizona 
Arkansas 
Oalltornla 
Colorado 
Connecticut 
Delaware 
Florida 
Georgia 
Idaho 
Illinois 
Indiana 
Iowa 
Kansas 
Kentucky 
Louisiana 
Maine 
Maryland-
Savings banks 
Other banks 

Massachusetts-
Trust companies 
Other banks 

Michigan 
Minnesota 
Mississippi 
Missouri 
Montana 
Nebraska 
Nevada 
New Hampshire 
New Jersey 
New Mexico 

Savings banks 
Other banks 

North Carolina 
North Dakota 
Ohio 
Oklahoma 
Oregon 
Pennsylvania 
Rhode Island-
Savings banks banks 
Other banks  •

South Carolina 
South Dakota 
Tennessee 
Texas 
Utah 
Vermont 
Virginia 
Washington 
West Virginia 
Wisconsin 
Wyoming 

Totals (average date) 
Comptroller's Report (national
banks) 

Excess of State banking institu-
tions 

1. Totals State banks 
2. Totals State banks 
3. Totals State banks 
4. Totals State banks 
5. Totals State banks 
6. Totals State banks 
1. Totals national banks 
2. Totals national banks 
3. Totals national banks 
4. Totals national banks 
5. Totals national banks 
0. Totals national banks 

Dec. 31 1923
Mar. 31 1924
Mar. 31 1924
Mar. 31 1924
Mar. 31 1924
Mar. 31 1924
Mar. 31 1924
Mar. 31 1924
Mar. 31 1924
Mar. 31 1924
Mar. 31 1924
Dec. 31 1923
Dec. 31 1923
Feb. 18 1924
Dec. 31 1923
Mar. 31 1924
Mar. 29 1924

Dec. 31 1923
Mar. 4 1924

Mar. 31 1924
Oct. 31 1923
Mar. 31 1924
April 22 1924
Mar. 31 1924
Dec. 31 1923
Mar. 31 1924
April 10 1924
Mar. 31 1924
June 30 1923
1140r. 31 1924
Mar. 31 1924

Jan. 1 1924
Mar. 20 1924
Mar. 31 1924
Mar. 15 1924
Mar. 31 1924
Mar. 31 1924
Mar. 31 1924
Mar. 81 1924

Dec. 31 1923
April 30 1924
Mar. 31 1924
Mar. 31 1924
May 15 1924
Mar. 31 1924
Mar. 29 1924
Mar. 31 1924
Mar. 31 1924
Mar. 31 1924
Mar. 31 1924
Mar. 31 1924
Mar. 31 1924

259
47
396
416
204
160
43
242
563
108

1.405
856

1,312
1,042
478
224
92

1
f 20

1
c 502

59
1,100
320

1,494
162
929
23
69
215
44

1
594
533
543
750
403
180
792

1
( 28

230
480
481
943
95
59
340
266
226
843
83

$
12,525,200
4,219,400
16,428,300
123,013.170
6,921,500
15,787,300
6,881,720
12,826,600
31,599,270
3,375,000

153,583.500
46,988,428
55,708,300
26,917.500
22,360,385
22,730,570
5,390,400

21,872,385

241374,277
68.983.575
32,715.600
12,141,650
80,276.930
7,315,000

24,165,700
1,686,400
930,000

48,424.500
1,845,000

271,607,200
23,971,660
9,401,800

108,023,980
7,804,650
10,251,307
164,087,369

9,419,350
15.160.071
10,485,000
24.923.948
42,542,200
7,930,27
2,666,00

27,500,366
12,922,500
20,121.755
34,859.000
2,568.600

$
6,517,610
2,065,253
6,346,349
57348,168
3,337,401
35,146,628
6,578,712
4,194,239
15,814,008

916,902
88,893,292
21,372,714
23,870,835
14.195,927
13,488,813
12,752,318
10,629,593

37,890,050

160,190,64
50,161,356
14,525,625
6,114,856
47,200.018
2,054,983
7,050,857
545,759

.10,486,633
56,699,329

429,983

.342,486,234
11,486,129
3,338,857
74.871,662
1,515,284
3,612,099

285,698,851

14,616,264
7,228,169
3,627,191
13.033,229

*27,593,350
4,049,902
8,248,010
15,154,570
4,925,580
13,561,373
15,229,211
1,013,956

$
2,615,696
926,554

2,959,203
31,412,235

949,053
5,717,949
3,176,660
2,208,894
6,545,273
264,847

41,284,502
9,748,878
9,373,221
3,596,929
3,640.631
4,942,876
8,394,853

II
6.180,887

27,999,878
13,800,257
5,299,448
1,713,610

14,589,878
730,304

1,834,027
315,631

17,283,500
137,094

3,614,888

19,024,589
626,057

1,757.736
60,534,326

4,353,133
2,535,108
2,484,330
________
--------70,135.550
1,107016
2,358,189
4,817,006
1.555,643
4,713,943
8,731.562
563,888

$
21,658,507
7,211,208

25,733,852
211,573,573
11,207,955
56,651,877
16,637,093
19,229,734
53,958,552
4,556,749

283,761,295
78,110,021
88,952,356
44,710,356
39,489,829
40,425,765
24,414,846

65,943,323

429,664,599
132,945,189
52,540,674
19,970,117

142,066,826
10,100,288
33,050,585
2,547,690
11.416,633
122.407,330
2,412,078

  614,093,43
39.072,678
12,740,657

201,920,231
9,945,992
15,621,144

490,320,547

28,388,748
24,923.349
16,536,521
37,957,178

13,087,193
13,272,199
47,471,944
19,403,723
38,397.071
58,819,773
4,146,444

$
119,877,254
42,560,651
123,811,615

1,950,628,946
74,119,891

687,479,064
78,507,065
163,094,134
195,103,605
27,926,542

1,856,208,428
463,537,367
635,914,268
228,743,712
198,575,978
303,551,359
244,201.189

413,915,988

2,601,083,339
1,057,536,068
444,910,696
137,260,536
752,044,984
56,156,986

248,933,347
19,132,847
186,367,936
985,121,282

8,816,074

7,801,148,055
227,998,738
76.238,703

1,510,467,090
64,388,637
105,386,188

2 068,187,946
t 0

350,484,350
ig 118,803,901

128,440,134
204,341,406
267,108,809
78,130,505
141,021.674
158,668,160
146,377,894
195,918,042
475,522,153
121,003,100

$
96,861,607
32,399,092
110,626,116

1,372,876,157
49,507,866

353,059,611
48,473,371
107,054,097
192,048,845
19,996,715

1,331,423,885
387,249,674
617,652,025
201,682,481
175,784,208
236,747,147
101,704,792

165,935,021

1,690,250,635
399,041,794
315,118,011
106,696,273
494,109,244
38,866,698

216,539,909
14,825,520
78,352,653
186,312,312
8,890,358

10 Pi '
2,945,228,465
212.289,468
78,256,502

1,109,873,743
48,024,837
71,318,302
884338396

ti•
172,766,488
112,358,764
112,497,278
181,073,168
213,486,562
67,186,584
110,543,877
171,037,572
95,546,441
171,846.451
349,748,087
18,302,519

$
9,950,283
6,901,822
9,700,577

458,050,468
17,286,703

277,106,283
36,091,694
22,853,079
15,890,019
5,098,987

457,829,949
86,423,669
25.332,347
20,369,219
38,565,995
41,975,260
158,566.685

1*14
191,269,995
lik '

1,036.820,870
589,967,897
109,219,270
20,983,748
253,657,219
10,841,102
11,220,281
2,513,800

76,007,098
607,582,176
It 905,260

- a-Li
1,231,177,730

17,944,338
' 5,198,048
328,712,14
10,259.883
26.220.706

1,350,045,31

814,383,448
11,152,438
i 2,188,486
19,238,106
26,963,254
15,469,850
38,017,755
17,799,590
41,484,257
28,811,128
100,364,613
b 1,232,261

146,176,890
51,891,687
157,474,822

2,206,521,427
87,037,072
766,640,059
96,479,302
185,882,676
269,629,559
34,572,412

2.231,823.090
611,292,557
759,816,424
285,325,029
257,546.228
375,217,278
275,909,599
flib

lir
490,856,890

IN,' Fr
2,918,5410,842
1,222,900,821
512,838,607
166,627,106
952,039,402
69,259,375
290,632,070
21,849,124
183,885,060

1,114,825,579
12.527,597
1)..0•Im.

9,037,654,594
286,489,668
102,334,452

1,760,593,168
hp 78,209,680

128,650,068
2,693,103,766

395,089,160
151,030,418
155,807,074
267,722,725
352,808,986
102,360,689
157,335,439
231,978,972
171,276.583
241,944,183
544,690,193
28,056,014

Mar. 31 1924

Mar. 31 1924

21,350

8,115

1,915,334,597

1,335.572.000

1,547,908,798

1,073,363,000

348,360,002

507,905,000

3.809.603.398

2,918,840,000

28,402,756,641

17.598,896,000

18,264,679,542

11,963,102,000

8,055,053,931

5,005,950,000

33,641,174,127
srs saw
22.062,888.000

13,235 579,762,597 474,545,798  892,763,398 10,804,060,641 4,301,577,542 3,049,103,931 11,578,286,127

June 30 1919
June 30 1920
Mar. 10 1921
Mar. 10 1922
April 3 1923
Mar. 31 1924
June 30 1919
June 30 1920
Feb. 21 1921
Mar. 10 1922
April 3 1923
Mar. 31 1924

21,028
21.923
22,705
22,307
22,084
21.3501,915,334,597
7,785
8.030
8,143
8,197
8,229
8,115

1,397,888,588
1,595.243.703
1,734,909,385
1,794,110,615
1,855,237.769

1,118,803,000
1,224,166,000
1,273,205,000
1,289,528.000
1,319,144,000
1,335,572,000

1,332,891,448
1350,494,206
1,533,327,012
1,587,458,465
1,450,746,035
1,547,908,798
872,226,000
986,384,000

1,029,406,000
1,036,184,000
1,067,652,000
1,073,363,000

258,882.640
295,274,841
318,844,7
319,108,843
335,458,195
346,360,002
372,649,000
411,525,000
431,204,000
508,560,000
486,172,000
507,905,000

2,899,662,677
3,341,012,552
3,587,081.143
3.700,677,924
3,641344.001
3,809,603,398
2,363.478,000
2,622,075,000
2,733,815,000
2,834,272,000
2,872,968,000
2,917.840.000

21,632,822,011
23,950,838.61115.334,616,394
23,780,750,818
23,510,877,185
27,013,525,116
28,402,756,641
15.924,865,000
17,155,421,000
15,478,354,000
15,390,438,000
17,038,281,000
. . .

12,257,134,526

15,449,134,595
14,108,585,847
15,547,078,777
16,264,679.542
10,588,801,000
12,396,900,000
11,680,837,000
11,293,874.000
11,879,621,000
. , . .

8,047,523,011
8,235,427,676
8,877,828,333
9,414,104,361
7,438,708,895
8,055,053,931
5,047,521,000
4,498,771,000
4.028,059,000
4,118,160,000
5,041,122,000
5,005,950.000

25,965,675,838
29,191,455,648
29,412,857,029
28,808,553.357
32,081,329,235
33,641,174,127
20,799,550,000
22,196,737.000
20,307,651,000
19,815,402,000
21,612,713,000
22,062,888,000

* Includes undivided profits.
All banking institutions of the United States on March 31 1924 show:

Total banks 
Total capital, surplus and undivided profit,:  56.726,443.398 411Total resources  55,704,062,127 53

29,465 Total deposits $46.001,452,641 94

Interpretation by E. S. Seidman of Court Decision
Upholding Constitutionality of Moneyed Capital

Tax Law of New York.

The fact that not a little misunderstanding exists as to
the interpretation of the decision of the Supreme Court of
New York respecting the Constitutionality of the New York
State Moneyed Capital Tax Law is pointed out by Edward
S. Seidman, of Wollman & Wollman, who represented a num-
ber of stock brokerage firms. In offering an explanation
of the decision of Justice Proskauer (which was given in
our issue of a week ago, page 271), Mr. Seidman says:
"There seems to bo a great deal of misunderstanding in the minds of the

public as to the scope and effect of Mr. Justice Proskauer's decision in the
cases brought to test the so-called Money Capital Tax Law. The average
layman cannot understand why if one 'moneyed' man is taxed another
should not be. The statute which was tested does not impose a tax on
every 'moneyed' man, but merely upon competitors of national banks.
The tax law which was questioned is substantially a copy of a section of the
National Banking Act.

"A national bank, being an agency of the Government, cannot be taxed
by the States or municipalities without the consent of the Federal Govern-
ment. The United States Government has consented to the taxing of
national banks, provided that the tax on national banks is not to be more
burdensome than a similar tax on others that compete with national banks.
The whole purpose of that section is to seo that national banks get the samd
square deal that others in a similar business get from the State; otherwise,
national banks could be so heavily taxed and State banks or bankers so
lightly taxed that national banks could not compete with them.
*In explaining that only "moneyed" men whose businesses were in direct
competition with national banks could be taxed, Mr. Seidman said that
"consequently, if the City of New York under this law taxed a man who was
not in fact a competitor of a national bank, the assessment could not stand.
That is what the stockholders claimed.

"But the city claimed that stock brokers were bankers, because they

advanced or lent a certain percentage of the purchase price to their cus-

tomers who dealt with them on margin, and also that stock brokers neces-

sarily are in competition with national banks, because national banks lend

money. But national banks never lend money in the same way a broker

does. A national bank cannot legally act as a broker nor can It enter into a

marginal transaction. It has not the legal right to deal in stocks or bonds
or other securities, as a broker does. The advances made by a broker are

merely incidental to his acting as an agent in the purchase of securities for

his customers, and a broker's commission is his compensation. He would

not lend at all if he could not act as broker and earn a commission as broker.

So there is not the slightest similarity between the functions of a stock

broker and those of a national bank.
"Again, a stock broker is not a competitor at all of a national bank. 'Com-

petition means rivalry,' Justice Proskauer writes. Stock brokers borrow

from national banks, as they have a right to do, on their customers' securi-

ties, though the national banks do not advance as much to the broker as he
has advanced to his customer. But the point is that brokers are among
the most valuable customers of the national banks. There is not only no

competition among them, but there is a co-operation, and a tremendous

enhancement of the business of national banks is brought about by the
brokers.
"Justice Proskauer found that of the twelve test cases there was really only

one which involved a real competition with national banks. In that ease

there was an actual loaning out of moneys, in the same way as national banks
lend. So you see that the decision did not hold what a good many laymen

think, for example, that one 'moneyed' man is taxed while another is let

out. Of course, this case will go to the higher courts, possibly to the

United States Supreme Court, but, at least so far as stock brokers are con-

cerned, the reasoning of the decision is so clear that all the probabilities

are in favor of an affirmance of the decision by the upper courts."
As was indicated in our issue of a week ago, the Court held

that but one of the dozen cases upon which it was called upon
to pass came within the province of the law, which is designed
to tax moneyed capital coming into competition with the
business of national banks.
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Property Exempt from Taxation—Magnitude of the
Totals.

Of growing importance in the consideration of the nation's
problem of taxation, not only by the public but by the major
political party platforms, is the constantly rising amount of
property Which has been rendered by various means tax
exempt, according to a study recently completed by the
National Industrial Conference Board of 247 Park Avenue.
The board announced on June 28 that the value of the coun-
try's exempt property, in round figures, approximates
fifty-five billion dollars. To swell its total, however, the
board includes $34,000,000,000 of Federal, State and local
Government securities, which are not real property at all,
but evidences of indebtedness. The statement says:
"This stupendous sum." ($55,000,000,000) says the board, "represents

more than one-sixth of our national wealth, on the basis of revised figures of
wealth, and is equal roughly to one-third of all property assessed under the
general property tax which forms the bulwark of State and local government
finance."
In listing the various kinds of property which are quarantined against the

tax collector, the board finds that not only are the properties of churches,
schools and various other public welfare organizations exempt, but also
such bodies as temperance societies, cemeteries, observatories, literary
organizations, and a further wide variety of classifications.
"How much of the taxable capacity of the country." the board asks,

"by virtue of legal exemption bears no burden at all, or less than its share?"
In getting an answer to this question, it was necessary to make a special
survey in all the State and the District of Columbia. In reaching the total
of exempt property as fifty-five billion dollars, account was taken of real
property owned by Federal, State and local governments, religious, charit-
able, educational and similar institutions, various scientific and temperance
societies, libraries, building and loan associations, cemeteries, observatories,
property of clergymen, widows, orphans, etc. Various States differ in their
degrees and classes of exemption, but the board made its calculations on the
basis of these differences.
The assessed value of all property subject to taxation under the general

property tax in 1921 was $128,667.000.000, and the true value 6178,306,-
000,000. This does not represent the total wealth inasmuch as personal
property largely escapes taxation. The study cites the value of all exempt
real property in 1922 as $20,506,000,000, compared with twelve
and a third billions in 1912, an increase of 66.5% in the ten-year period.
It is most likely that the major portion of this increase in value of exempt
property is due to additions of new property entitled to exemption rather
than enhanced valuation of property already enjoying this privilege.
"Students of fiscal science," says the National Industrial Conference

Board, are fully familiar with the fact that the general property tax has
suffered a complete breakdown. New York. the richest commonwealth in
the union, may be studied with profit. The ratio of the value of personal
property to total property has steadily declined from 25.5% in 1666 to 1.6%
in 1921.
"If to the exempt real property," says the report, "is added the vast

amount of personal property represented in the sceurity holdings of founda-
tions and endowments and in government bonds, viz., $1,000,000.000 in
foundations. $1,500,000,000 in college, hospital, charitable and church
endowments, and $34,000,000,000 in Federal, State and local Government
securities, the stupendous sum of $55,000,000,000 is arrived at, the principal
and income of which is beyond the reach of the tax-collector of State and
local governments."

Gray Silver Elected President of Grain Marketing
Company.

Gray Silver, of West Virginia, Washington representative
of the American Farm Bureau Federation, was on July 24
elected President of the $26,000,000 Grain Marketing Co.,
which, as stated in our issue of a week ago (page 271),
represents a merger of five of the large grain companies and
which eventually is to be farmer-owned and controlled.
Other officers elected by the directors are: Harry L. Keefe,
Walthill, Neb., First Vice-President; G. M. Dyer, Spencer,
Iowa, Second Vice-President; J. W. Coverdale, Ames, Iowa,
Secretary-Treasurer. The executive committee is composed
of President Silver, Secretary Coverdale, Millard Myers,
Chicago, chairman of the board of directors; Mr. Keefe and
Fred A Mudge, of Peru, Ill. The officers and board will
serve until the second week in Feb. 1925, when the first
annual meeting of the Grain Marketing Co. will be held.
Press dispatches froin Chicago July 24 said:
"Any criticism of the merger plan is premature, as the plan has not yet been

perfected and it must be developed in harmony with the best interests of the
grain producers if it is to have the sanction of the American Farm Bureau.
according to a statement issued by the Bureau to-day.
"Criticism appears to centre in the national wheat growers' advisory com-

mittee and the National Council of Farmers' Co-operative Marketing Asso-
ciations. These are the organizations in which Frank 0. Lowden, Walton
Peteet and Aaron Sapiro are active leaders," the statement added.
"The criticism of the plan sums up as follows:
"'It is simply a combination of grain trade interests and not in any sense

of the word a co-operative marketing association of farmers.'
"Leaders in the Farm Bureau characterized criticism of the plan on the

ground that the grain marketing company is not a farmer co-operative as
'absurd.' It was pointed out that that the grain company is incorporated
under the Co-operative Marketing Act of Illinois. This Act is in full accord
with the co-operative marketing principles as advocated by these critics of
the grain plan.
"The Illinois Co-operative Marketing Act was prepared in accordance

With the ideas of and actively supported by both Aaron Sapiro and Walton
Peteet."
A warning to members of the Nebraska Farmers' Union

to proceed cautiously before purchasing stook in the company
was issued on July 18 by C. J. Osborne, President of the
Union, according to the Omaha "Bee" of July 18, from
which we take the following:

Osborne stated that any attempt made to use his organization as a
propaganda agency through which to sell stock to farmers would meet
with strenuous opposition from him. He charged the plan was not true
co-operation  and questioned whether the co-operative feature was not just
a method used by the five firms to escape prosecution under the anti-trust
laws.

Unloading Old Elevators.
This is the first voice that has been raised against the Chicago plan.

Osborne intimated that it had the earmarks of a scheme to unload a lot
of old elevators at a fancy price onto the farmers. He intimated, too, that
even if the plan went through, theistock held by the farmers would be
that and nothing else—that it would not be co-operative marketing at all
but merely the formation of a giant grain dealing organization.
"True co-operation," said Osborne, "starts at the bottom in the purchase

of small elevators by the farmers. That is the plan we have followed in
our organization and we still have much to learn at the bottom.
"Right now a number of our smaller elevators have gone to the wall.

This is because we hadn't learned the game thoroughly at the bottom.
The next step in co-operating is to Join the grain exchange and learn to
operate there successfully. Then it will be time to handle large elevators
and delve into export trade.

Evade Anti-Trust Lairs.
"It is suicidal for farmers to dream of entering into such a gigantic plan

at this time. They should remember that they are purchasing the holdings
of these five big concerns at reproduction cost, minus depreciation. Under
this plan farmers would acquire elevators at the seller's own price and in
a few years would learn that they could not realize on the investment.
"Furthermore, there is a question in my mind whether these concerns

are not really combining and taking advantage of co-operative marketing
laws to evade obstructions set up in anti-trust laws. To my mind, any
farm organization that uses its influence and publicity sources to sell stock
to its members in this scheme is betraying its trust, and calamity is certain
to follow."

On July 21 Associated Press dispatches from Minneapolis
said:

Thirty-six grain companies of the Northwest to-day offered to sell
their entire holdings, including 1,062 country elevators in Minnesota,
North and South Dakota and Montana, to the American Farm Bureau
Federation.
These holdings also include twenty-two terminal elevators in Minneapolis

and twelve in Duluth, with a total capacity of approximately 65,000,000
bushels, according to the grain companies' announcement.
The offer was made in a letter to 0. E. Bradfute, President of the Farm

Bureau Federation and one of the leaders in the new grain handling company
recently incorporated in Illinois to take over five of the largest grain firms
In Chicago.

Representatives of all thirty-six companies, many of which have head-
quarters here, signed the letter, which also went to the Board of Directors
of the Farm Bureau Federation.

It was announced on July 22 that the offer had been
submitted without comment or recommendation to the
board of directors of the Grain Sales Corporation by Mr.
Bradfute.

Comparison of Operations Costs of Representative
Member Banks in Federal Reserve District of

New York.
The Federal Reserve Bank of New York oil July 17 made

public a circular (No. 618) presenting a comparison of the
operations of representative member banks in the Federal
Reserve District of New York for the year 1923. In sub-
mitting the tabulations the bank states that members of its
staff who come in frequent contact with member banks are
often asked for figures which would enable the member
bank to compare its own operations with those of other
banks. The banker wants to know whether the expenses of
his bank are consuming a larger or smaller proportion of his
gross earnings than is the case in other banks of the same
size. If his net earnings have been small he wants to trace
the cause; whether he pays too much for salaries, is not
employing his funds to the full, or is paying too high rates
of interest on deposits. It is the purpose of this pamphlet to
assist the banker in the study of these questions by making
available the comparative figures for groups of banks of
different sizes. A comparison of operating costs and profits
of members of the Boston Federal Reserve Bank, compiled
by Frederic H. Curtiss, Chairman and Federal Reserve
Agent of that bank, was referred to in these columns Feb. 9
last, page 628. The following is the comparison of opera-
tions furnished by the Federal Reserve Bank of New York.
Economic changes in the past few years and more particularly in the past

few months have so altered the conditions of bank operation as to lead many
bankers to a closer analysis of their operating policies. During the period
of rising commodity prices from 1900 to 1920 the number of banks in the
United States increased from 10,000 to 30,000. This remarkable growth
has resulted in increasing competition and the offering of additional ser-
vices. High building construction costs and rents, and rising wage levels
have also tended to increase bank expenses. The increase of time deposits,
bearing interest in this district of from 3 to 41/2%, has brought to the com-
mercial bank a series of new investment and earnings problems.
Even under these conditions banks have generally been able to operate in

the past few years with a reasonable profit on their capital funds, because
of the comparatively high rates of interest earned and the maintenance of
loans and investments at close to the high war levels. In 1922 and 1923,
however, the rate of net earnings on loans and investments was smaller
than at any other time in the past 20 years. In more recent months re-
duced business activity and the cumulative effects of gold imports have led
to a rapid lowering of interest rates. Income from bank loans and invest-
ments has consequently been reduced while expenses of operating banks
including interest on deposits have continued high, and the problem of
earnings has been accentuated.*

*The July 1924 issue of the Federal Reserve "Bulletin" Includes a statement
of earnings and dividends of all member banks, by Federal Reserve districts, for the
years 1919 to 1923.
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In the light of these conditions and the operating problems they present,

members of the staff of this bank who come in frequent contact with mem-

ber banks are often asked for figures which would enable the member bank

to compare its own operations with those of other banks. The banker wants

to know whether the expenses of his bank are consuming a larger or smaller

proportion of his gross earnings than is the case in other banks of the same

size. If his net earnings have been small, he wants to trace the cause:

whether he pays too much for salaries, is not employing his funds to the

full, or is paying tco high rates of interest on deposits. It is the purpose

of this pamphlet to assist the banker in the study of these questions by mak-

ing available the comparative figures for groups of banks of different sizes.

Source of Information.

All the figures included in this report are taken from the semi-annual

reports of earnings and dividends and from the four reports of condition of

member banks for the year 1923. No special inquiry was made.
There are more than 850 member banks in this district and it did not

seem practicable or necessary to tabulate the figures for all of these banks.
It was found that typical operating ratios could be secured by dividing the
banks in seven groups, in accordance with their total loans and investments
and then selecting 40 banks, varied as to location, from each of these groups
to show the tendencies of the group. By the use of these ratios the member
bank can see where it stands in relation to other banks.
There is, of course, no ideal set of ratios which all of the best banks

show. Many of the ratios depend on such factors as the relative amounts of
time and demand deposits (as will be shown later), the extent of local bor-
rowing, and the type of borrower and depositor who uses the bank. To a
certain extent a bank's operating ratios are beyond its control. But aside
from differences due to external circumstances there are other differences
which depend upon the character of the bank's management. A bank which
is markedly out of line with the other banks in its group should f tad it
interesting to examine its operations to discover the causes for its differing
from other banks.

Ratios by Size Groups.
The following table shows in the form of averages for the seven groups

of banks the ratios, in percentages, which have been selected as most sig-
nificant in determining operating characteristics and efficiency.

TABLE 1-AVERAGE OPERATING RATIOS OF REPRESENTATIVE
MEMBER BANKS IN SEVEN SIZE GROUPS a (40 SELECTED BANKS

IN EACH GROUP).
Read the table as follows: In the banks of Group I (banks with loans and invest-

ments under 3500,000) capital funds average 22.7% of gross deposits; in banks of
Group II capital funds average 23.5% of gross deposits, &e.

Sire of Groups Divided According to Amoutu of Loans and Investments Indicated.

Ratios Expressed in Percentages
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Capital-
I. Cap. funds b to gross dep 22.7 23.6 14.3 11.7 13.1 13.3 14.3 16.1
LOGns--

2. Loans & Investments to
total available funds c_ 84.5 86.9 88.3 87.9

.

87.6 83.1 77.2 85.1
3. Loans to loans dc invest' . 47.5 47.5 48.9 564 58.8 67.7 73.6 56.9
Deposits-
4. Demand deposits to gro

deposits 59.3 53.3 42.4 43.2 50.6 64.4 87.1 57.2
5. Interest paid on deposi

to gross deposits 1.8 1.9 24 2.5 2.5 2.3 1.6 2.1
Earnings-
6. Gross earnings to loans

and investments 6.2 6.1 6.1 6.1 6.2 6.2 6.2 6.2
7. Gross earnings to total

available funds 5.2 5.3 54 5.4 5.4 5.1 4.8 5.2
8. Net earnings to total

available funds 1.6 1.8 1.6 1.5 1.5 1.4 1.5 1.6
9. Net earnings to capital

funds 
Disposition of Gross Earns.

10.5 12.2 14.7 15.7 15.2 13.4 13.3 13.6

Ratio of the following its
to gross earnings:

10. Salaries and wages 
11. Interest paid on borrowed

23.2 19.6 18.4 16.8 16.3 16.6 20.6 18.8

money 1.1 1.4 1.2 1.3 1.7 2.5 2.0 1.6
12. Interest paid on deposits_ 27.2 28.1 36.9 403 39.9 38.1 29.3 34.3
13. Taxes 5.2 5.6 4.1 3.6 4.6 4.6 5.2 4.7
14. Other expenses 13.8 11.4 9.8 10.4 9.5 10.8 12.6 11.2
15. Total expenses 70.6 66.1 70.2 72.9 7L9 72.6 69.7 70.6

• . .

a Items 1 to 9 are computed from average of figures from 4 condition reports.
Items 10 to 16 are taken from section one of the 2 semi-annual earnings reports.

b Capital, surplus and undivided profits.
c Capital, surplus, undivided profits, deposits, borrowed money and notes in

circulation.

Table 1 indicates the ratios in which there is greatest variation between
different groups of banks. In the smaller banks, for example, capital funds
(the total of capital, surplus and undivided profits) tend to run in the neigh-
borhood of 23% of gross deposits, but in the larger banks they range from
12 to 14%.

The ratios of loans and investments to total available funds (total of
capital, surplus, undivided profits, deposits, borrowed money and notes in
circulation) indicate that the middle-sized bank is able to make the largest
use of its funds. The smaller sized banks tend to have relatively larger
amounts of their funds tied up in banking houses and equipment. The large
city banks, on the other hand, are required to maintain larger reserves.
The ratio of loans to total loans and investments reflects the local demand

for funds. The country bank, or the bank in a city with a few large indus-
tries carries a considerable part of its loanable funds in investments, while
the large city bank lends relatively larger amounts directly to its customers.
The middle-sized banks tend to carry relatively small amounts of demand

deposits and relatively large amounts of time deposits. The amount of inter-
est paid on deposits is a direct reflection of the amount of time deposits.
In the important ratios of gross and net earnnigs to available funds ,and

to loans and investments, there is no large distinction between the different
sizes of banks. It may perhaps seem surprising to the casual observer that
gross earnings are as large as 0% of loans and investments, considering the
fact that the rate charged on loans and the rate earned on investments are
both frequently under that figure. The explanation is found in the fact that
gross earnings include profit or loss on other operations, such as the sale of
securities. Lower interest rates thus far in 1924 might be expected to
reduce this ratio.
The ratio of gross earnings to total available funds reflects not only the

rate of earnings on loans and investments, but also the employment of avail-
able funds as indicated in ratio number 2. The ratio of net earnings in rela-
tion to total available funds reflects also efficiency of operation.
The ratio of net earnings to capital funds (capital, surplus and undivided

profits) while a figure frequently used, reflects largely the capitalization of

the bank rather than its operating efficiency.

Disposition of Earnings.

The payroll on the average absorbs from 16 to 23% of gross earnings and

tends to be heaviest in the largest and smallest banks. The proportion Of

guns earnings which is absorbed by the payroll has increased steadily
 in

the past five years as bank wages have gradually been adujsted to hig
her

wage levels prevailing since the war.
The large banks tend to borrow the most money, as their need for funds

depends on the fluctuating needs of commerce and industry. The large and

the small banks pay relatively the heaviest taxes. In the total expense

account the most important factor is interest paid on deposits, and as a

result, the middle-sized banks with their large time deposits tend to have

the largest total expenses in relation to their gross earnings.

The Influence of Time Deposits.

The relative amounts of time and demand deposits held by a bank are so

obviously important factors in determining the nature of a bank's expenses

and its operating characteristics that table 2 has been inserted, in which

the banks are grouped not according to size, but according to percentages of

time to gross deposits which they show.
The table indicates that practically every one of the operating ratios is

largely affected by the amount of time deposits. Banks with large amounts

of time deposits show small capitalization, a large use of available funds, a

small payroll, large interest payments, a moderately low ratio of net to

gross earnings, but a high ratio of net earnings to capital and surplus.

Banks with large amounts of time deposits seem to be in general the banks

with a limited local demand for funds, as shown by a low ratio of loans to

loans and investments.

TABLE 2-AVERAGE OPERATING RATIOS OF REPRESENTATIVE
MEMBER BANES GROUPED ACCORDING TO AMOUNT OF TIME

DEPOSITS.
Read the table as follows: In banks with no time deposits capital funds average

35.8% of gross deposits: in banks with time deposits equal to less than 25% of their
gross deposits, capital funds average 15.7% of gross deposits, &e.

Ratios Expressed in Percentages.

Groups of Banks divided according
to the percentage of time deposits

to gross deposits.

0
Under
25

25-
49.9

50-
74.9

75 &
Over

Capital-
1. Capital fundsa to gross deposits 
Loans-
2. Loans dr investments to total available funds&
3. Loans to loans and investments 
Deposits-
4. Demand deposits to gross deposits 
5. Interest paid on deposits to gross deposits 
Earnings-

6. Gross earnings to loans and investments_ _
7. Gross earnings to total available funds 
8. Net earnings to total available funds 
9. Net earnings to capital funds 
Disposition of Gross Earnings-
Ratio of the following items to gross earnings:
10. Salaries and wages 
11. Interest paid on borrowed money 
12. Interest paid on deposits 
13. Taxes 
14. Other expenses 
15. Total expenses 
16. Net earnings 

35.8

83.3
53.7

100.0
0.8

5.9
4.9
2.0
10.2

26.2
2.0
11.4
7.7
12.4
59.7
40.3

15.7

78.7
72.8

92.3
1.7

6.1
4.8
1.5

12.6

20.1
2.5
29.1
5.4
12.4
69.5
30.5

15.9

8.5.0
57.9

59.1
2.1

6.1
5.2
1.5
13.3

20.2
1.5

32.9
4.7
12.8
72.0
28.1

1-L2

87.7
51.9

38.2
2.5

6.2
5.4
1.5

14.3

17.0
1.4

39.3
4.0
10.0
71.6
28.4

12.5

89.7
37.2

20.7
3.0

6.3
5.7
1.6
163

13.3
0.3
46.5
3.9
7.4
71.5
28.5

Number of banks in group 17 57 70 120 16

a Capital, surplus and undivided profits.
S Capital, surplus, undivided profits, deposits, borrowed money and notes in

circulation.
Position of the Wit-ideal Bank.

The individual bank needs to know not simply where it stands in rela-

tion to the average bank in its size group, but more precisely where It

stands in relation to other banks in its group, and in order to yield that type

of comparison table 3 is inserted showing the numbers of banks in each

group which show different operating ratios. If, for example, a country

bank in group 1 had a ratio of capital, surplus and undivided profits to

gross deposits of 8%, it would be dose to the bottom of the 40 banks in

that group. It would have a capital. surplus and undivided profit account

89 low that it should seriously consider taking steps to increase its capital.

In general, it is clrar that a bank with total capital funds, including capital,

surplus and undivided profits at less than 10% of its gross deposits, is well

below the average. This is important, because a bank's capital constitutes

in effect a limited guarantee fund for its deposits.
In most of the other ratios presented in table 3 there is no such definite

standard as the 10% ratio generally agreed upon for capital funds. How-

ever, by comparing his own operating figures with those of other banks the
individual banker will be able to see in what respects his figures are out

of line with the banks in his group.

TABLE 3-NUMBER OF BANKS IN EACH SIZE GROUP SHOWING DIF-
FERENT OPERATING RATIOS EXPRESSED IN PERCENTAGES. -

Read the table as follows: In Group 1, 3 banks have capital funds under 10%
of gross deposits, 5 banks have capital between 10 and 14.9% of gross deposits.
14 banks between 15 and 19.9%, Seo.

1-Ratio of Capital Funds to Gross Deposits.

Group.

Percentages.
...,

Total. 
.

0-9.9 10-14.9 15-19.9 20-24.9 25-29.9 30 & up

Number of Banks II
I 3 5 14 9 2 7 40A
II 2 13 10 2 2 11 40
III 8 19 7 3 2 1 40
IV 14 18 8 0 0 0 40
V 13 17 7 1 1 1 40
VI 12 16 9 2 1 0 40
VII 9 15 12 2 1 1 40

TOW Al 101 117 10 A 21 2R41

2-Ratio of Loans and Investments to Total Available Funds.

•

Group.

Percentages.

Total.0-79.9 80-82.4 82.5-84.9 85-87.4 87.5-89. 90 & up

Number of Banks
1 7 5 8 7 9 4 40
II 1 2 7 11 7 12 40
III 1 1 3 7 17 11 40
IV 0 0 4 13 18 '5 40
V 0 1 6 9 18 6 40
VI 9 5 5 14 6 1 40
VII • 21 12 3 3 1 0 40

Total 20 2R 36 64 76 39 250
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3-Ratio of Loans to Loans and Investments. 11-Ratio of Interest Paid on Borrowed Money to Gross Earnings.

Group.

Percentages.

Total.0-29.9 20-34.9 35-49.9 50-64.9 65-79.9 80 & up.

Number of BanksI o 9 15 12 3 1 40
II 2 10 10 9 8 1 40
III 1 5 17 12 4 1 40
IV 2 3 10 11 10 4 40V o 5 6 13 8 8 40
VI 0 2 4 12 11 11 40
VII 0 1 1 7 19 12 40

Total 5 35 63 76 63 38 280

4-Bali. of Demand Deposits to Gross Deposits.

Group.

Percentages.

Total.0-29.9 30-44.9 45-59.9 60-74.9 75-89.9 90 & up.

Number of Banks

0
0
0
0
0
0
0
 I 3 12 8 7 1 9II 6 12 11 3 1 7III 11 15 9 3 0 2IV 9 15 10 4 0 2V 3 10 18 6 1 2VI 3 8 9 7 2 11VII o 1 3 0 13 23

Total 35 73 68 30 18 56 280

5-Ratio of Interest Paid on Deposits to Gross Deposits.

Group.

Percentages.

Total.0-0.9 1-1.4 1.5-1.9 2-2.4 2.5-2.9 3 de up.

Number of BanksI 7 3 10 10 9 1 40
II 7 4 10 6 8 5 40
III 2 2 5 8 19 4 40
IV 0 1 3 11 19 6 40
V 0 0 5 12 20 3 40
VI 0 2 7 14 14 3 40
VII 2 9 21 7 1 o 40

Total 18 21 61 68 90 22 280

6-Ratio of Gross Earnings to Loans and Investments.

Group.

Percentages.

Total.0-4.9 5-5.4 5.5-5.9 6-6.4 6.5-6.9 7 & up.

Number of Banks
I 1 3 6 9 6 40II 0 4 13 15 4 4 40III 1 1 16 15 4 3 40IV o 3 13 13 9 2 40V 0 0 14 18 4 4 40VI 0 1 22 9 5 3 40VII o 6 9 16 4 5 40

Total 2 18 102 92 39 27 280

7-Ratio of Gross Earnings to Total Available Funds.

Percentages.

Group. 0-3.9 4-4.4 4.5-4.9 5-5.4 5.5-5.9 6 & up. Total.

z
II
III
IV

VI
VII

1

(1
0
0

5

5
8

Number
9
7
7
7
8
16
10

of Banks
11
20
15
15
19
8
11

7
7
13
13
7
8
3

7
4
4
4
6
3
2

40
40
40
40
40
40
40

Total 8 21 64 99 58 30 280

8-Ratio of Net Earnings to Total Available Funds.

Grout).

Percentages.

Total.0-0.9 1-1.3 1.4-1.7 1.8-2.1 2.2-2.5 2.6 &up.

Number of Banks
1 11 5 7 6 9 2 40II 3 9 5 13 5 5 40III 6 5 18 6 1 4 40IV 3 14 15 6 1 1 40V 3 10 15 7 3 2 40VI 4 15 14 6 1 0 40VII 2 17 12 6 0 3 40
Total 32 15 86 50 20 17 280

9-Ratio of Net Earnings to Capital Funds.

Group.

Percentages.

Total.0-4.9 5-9.9 10-14.9 15-19.9 20-24.9 25 & up.

Number of Banks
I 4 15 13 8 o 0 40II 2 10 17 9 1 1 40III 1 9 9 16 3 2 40IV 0 ' 8 11 14 4 3 40V 0 5 16 14 3 2 40VI 0 10 16 12 2 0 40VII 1 12 15 9 1 2 40

Total 8 69 97 82 14 10 280

10-Ratio of Salaries and Wages to Gross Earnings.

Group.

Percentages.

Total.0-9.9 10-14.9 15-19.9 20-24.9 25-29.9 30 & up.

Number of Banks
I o 3 10 13 6 8 40II o 8 16 9 5 2 40III 0 11 15 9 5 0 40IV 3 10 17 9 1 0 40V 4 13 14 9 0 0 40VI 0 17 13 8 2 0 40VII 1 5 10 17 4 . 3 40

Total 8 67 95 74 23 13 280

Group.

Percentages.

Total.0-0.4 0.5-0.9 1-1.4 1.5-1.9 2-2.9 3 & up.

II
III
Iv
VI
VII

20
17
23
17
9
10
10

3
3
1
8
4
5
7

Number
7
8
3
2
7
6

of Banks
3

5
2
7
5
5

3
5
4
3
4
4
5

4
7
4
8
9
10
7

40
40
40
40
40
40
40

Total 106 31 39 0.7 28 49 280

12-Ratio of Interest Paid on Deposits to Gross Earnings.

Group.

II
III
IV

VI
VII

Percentages.

0-9.9 10-19.9 20-29.0 30-39.9 40-49.9 50 & up Total.

6

1
0
0

4
6

2
3

Number
12

6
1
4
5

1.1

of Banks
11
7
15
15
15
14
21

6
10
14
21
15
14
1

1
. 2
3
2
6
5

40
40
40
40
40
40
40

Total 14 17 51 98 81 19 280

13-Ratio of Taxes to Gros Earnings.

Group.

Percentages.

0-1.9 2-3.9 I 4-5.9 6-7.9 I 8-9.9 10 & up Total.

II
III
IV
V
VI
VII

2
3
6

3
1
1

13
12
12
19
15
14
15

Number
7
9
14
12
17
17
11

of Banks
13
7
7
2
2
0
9

3
5
1
1

2
2

2
4

0
3

2

40
40
40
40
4(1
4(1
40

Total 22 100 87 46 14 11 280

14-Ratio of Other Expenses to Gross Earnings.

Group.

Percentages.

Total.0-4.9 5-9.9 10-14.9 15-19.9 20-24.9 25 & up

II
III
IV
V
VI
VII

3
3
5
3
3
3

9
15
25
15
20
15
10

Number
19
14
9
12
14
17
15

of Banks

2
7
3
5
9

1
2
0
1
0
0
3

2

()

40
40
40
40
40
40
40

Total 20 109 100 41 7 3 280

15-Ratio of To at Expenses to Gross Earnings.

Group.

Percentages.

Total.0-57.4 57.5-64.9 65-72.4 72.5-79.9 80-87.4 87.5&up

Number of Banks

0
0
:
-
'
7
0
0
0
'
0
 1 5 12 7 5 7 4

II 12 9 5 10 4 0
III 5 3 18 8 3 3
IV 1 5 12 16 6 0
V 1 7 13 14 4 1
VI 0 7 13 15 5 0
VII 3 5 17 13 2 o
7.f.n1 97 48 85 81 31 R 280

18-Ratio of NM Earnings to Gross Earnings.

Group.

Percentages.

0-17.4 17.5-24.9 25-32.4 32.5-39.9 40-47.4 47.5& up Total.

II
III
IV

VI
VII

7
3
4
3
2
2
1

9
9 .
12
11
15
9

Number

5
18
17
16
12
16

of Banks
10
9
6
6
7
11

7
11
4
2
4

4

1
3
2
0
0
0
1

40
40
40
40
40
40
40

Total 22 71 90 58 32 7 280

Decline in Earnings Assets of Federal Reserve Banks.
Discussing the banking and credit situation in its July

"Bulletin" the Federal Reserve Board states that "at the
Federal Reserve Banks the decline in the total of earnings
assets during the past six months has brought the volume
of Reserve Bank credit in use to the lowest level in more
than six years." According to the Board, "declines in earn-
ing assets have occurred at practically all of the Reserve
Banks, but have been particularly large at the New York
bank." We quote as follows from the "Bulletin":

Credit and Business Conditions.
In the current banking and credit situation the outstanding developments

have been the pronounced ease in the money market, the diminished volume
of borrowing at member banks for commercial purposes and the decreased
demand for Reserve bank credit. These developments have been brought
about chiefly by a further slackening in business activity, with a conse-
quent decrease in current credit requirements, and by additions to loanable
funds arising out of gold imports. The further easing of money rates
during the month has been in response to the continued influence of the
factors described in the last month's review. In accordance with earlier
practice, this mid-year "Bulletin" presents in more detail than in other
issues the statistics of banking and business during the past year. and the
review discusses the changes in the banking position and the more im-
portant business developments since the opening of 1924.
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Reserve Bank Assets.

At the Federal Reserve Banks the decline in the total of earning assets

during the past six months has brought the volume of Reserve bank credit

In use to the lowest level in more than six years. On June 18 the earning

assets of the 12 banks combined were $836,000,000, or $436,000,000 less

than at the seasonal high point in January and $222,000,000 less than for

the corresponding date of 1923. Declines in earning assets have occurred

at practically all of the Reserve banks, but have been particularly large

at the New York Bank. During the early months of 1924 the decline

in earning assets was chiefly the result of a seasonal return flow of currency,

and the further decline in recent months has been largely influenced by

the continued receipt of gold from abroad, which has been in excess of the

demand for currency. This additional gold has supplied member banks

with funds available for the increase of their reserve balances and for the

reduction of their indebtedness at the Reserve banks. The developments

during the first six months of this year have been in contrast with those
during the first half of 1923, when the increasing demand for currency was
sufficient to absorb the gold imports of the period, which were then on a
somewhat smaller scale. It was the coincidence during 1923 of a volume
of gold imports roughly equivalent to the increased demand for currency
that accounted for the relative constancy of Reserve bank assets, and it is
the inflow of gold in excess of present currency demands which largely
explains the recent decline in earning assets.
When the earning assets are considered with reference to their compo-

sition, the most important change since the beginning of the year has been
the increase in the volume of Government securities. Holdings of these
securities since early in January have Increased by about $300,000,000.
and at mid-year they constituted more than one-half of the total earning
assets. This increase in the volume of Government securities has been
accompanied by a nearly equivalent decrease in the holdings of acceptances,
with the result that the total volume of open market holdings has undergone
little change during the past six months. Reference has been made in
earlier reviews to the fact that when the Reserve banks make purchases
in the open market the tendency is for member banks to use the funds thus
put into the market in the reduction of their borrowings. During the recent
period, however, with discounts, especially in the financial centres, at a
low level, this compensatory tendency appears to have resulted in a de-
crease in the use of Reserve bank credit by the acceptance market. In
view of the prevailing ease in the money market and the active demand
for acceptances, dealers have had less occasion to dispose of their bills to
the Reserve banks. It is not possible to determine to what extent the
increased purchases by the Reserve banks of Government securities, by
placing funds in the market, have been a factor in decreasing their bill
holdings, but it seems not unlikely that these purchases have resulted in
some net addition to total earning assets, and have thus enabled the Reserve
banks to maintain a fuller operating contact with the market.

Position of Member Banks.
At member banks in larger cities the decreased demand for credit during

the past two months has been reflected in a practically continuous decline
In the volume of borrowing for commercial purposes throughout the country
and in an increase in demand deposits in the financial centres. Between
the high point reached early in April and the middle of June, commercial
loans at reporting member banks decreased by more than $100,000,000
and their not demand deposits increased by over $600,000,000 to the
highest point on record. This increase In deposits is partly accounted for
by the fact that these member banks are the principal holders of bankers'
balances and that recently, as a result of the inactive demand for funds,
the surplus has accumulated in those banks and has been reflected in a
rapid growth of the deposits they hold for other banks. Some of the funds
released by the reduction in commercial loans and arising out of the growth
In deposits have been used for making loans on stocks and bonds, but a
much larger increase has taken place in the investments of member banks
In corporate securities. While this shift of funds from loans to investments
has been general throughout the country, it has been much more pronounced
at member banks in New York City. As a consequence of the net increase
In investments, total loans and investments of reporting member banks
In June were not only higher than at the opening of 1924, but higher than
at any time in the past three years.

Money Rates and Discount Rates.
The abundance of funds in the money market, the reduced demand for

commercial credit and the increased activity in the bond market have been
reflected during May and June in a further decline in money rates and a
rapid advance in bond prices. This recent decline in money rates brought
them to a lower level than has prevailed at any time during the past six
years. Money rates in the New York market and yields on Government
securities at the high point in October 1923 on March 14. when the recent
market decline began, and on June 18 are shown in the following table:

Class of Paper— Oct. 9 '23. Mar. 14 '24. June18 '24.
Conunercial paper, prime, 4-6 months, rate 534% 44% 34-4%
Call loans, renewal, rate  54% 4% 2%
Bankers' acceptances, prime, 90 days, rate- 43 % 44% 234-24%
Cents. of indebtedness, 4-6 months, yield  4.26% 3.60% 2.37%
Liberty bonds, 4 .3,4 % , average yield_   4.53% 4.30% 3.98%
The ease of the money market is reflected not only by the lower rates

on commercial paper and call loans but also by the lower yield on Treasury
certificates. The extent of change in the position of the money market
during the past year is further indicated by the successful offering by the
Treasury on June 15 of $150,000,000 of certificates of indebtedness of six
months' maturity bearing a rate of 2 %, while a similar issue in June 1923
carried 4%.

Discount rates at many of the Federal Reserve banks were reduced during
June. Reference was made in last month's review to the reduction on
May 1 of the rate at the New York Federal Reserve Bank from 4j to
4%. On June 2 the Cleveland Federal Reserve Bank also reduced its rate
from 43. to 4%, and between June 10 and June 19 a number of additional
reductions were made. Tho rates at the New York. Boston and Phila-
delphia banks were reduced to 33,i% , and the rates at the Chicago, Rich-
mond, Atlanta, St. Louis and San Francisco banks were reduced from
4M to 4%. This series of reductions has followed upon a period of 14
months beginning with March 1923. during which a uniform discount rate
of 4 % prevailed at all the Federal Reserve banks. The present rate of
% at the Reserve banks in the three eastern districts is the lowest that

has been in effect since 1917. These reductions have brought discount
rates into better alignment with rates prevailing in the market and represent
an adjustment of the discount rates to existing credit and business conditions.

Industrial and Trade Activity.

Slackening of business activity, which accounts for the decreased demand
for credit, is also indicated by the recent further declines in production and
employment. Large factors in the sustained demand for basic materials
during the past three years have been the rapid and almost continuous
growth in building construction and In the output of automobiles. In the

spring of 1923 activity in these industries was at record height, and reached

even higher levels during the first four months of this year. In May.

however, as shown by the charts, there was a marked reduction in the volume

of building contracts awarded and in the number of automobiles produced.

and activity in these industries was less than a year ago. These industries

make use of a large volume of products of other industries and consequently

changes in the volume of their activity have an important influence on

employment and on the market for materials. While during the past

month recessions in these industries have been considerable, their present

level is still high and the change in their position accounts only in part for

the decreased output in basic industries.
The production of 22 basic commodities, as measured by the Federal

Reserve Board's index. was 9% lower in May than in April and 19%

below the peak figure for May 1923. The decrease in May was the third

consecutive monthly decline in production and was much larger than for

the preceding months. Most of the industries included in the index shared

in the decline, which was particularly heavy in the iron and steel industry

and in the manufacture of cotton textiles. The production index for the

past five months and for a year ago, together with other industrial and

trade indexes, is shown in the following table:
1919 Average = 1001

Production Department
in Basic . Factory Store Wholesale

Industries.. Employment. Sales.. Trade.
1923—May  127 103 126 81
1924—January  120 98 124 SO

February  120 99 127 78
March  116 99 115 79
April  114 97 127 77
May  103 93 123 76

• Adjusted for seasonal variations.

Employment at industrial establishments, as shown by the index of factory

employment, which includes a wider range of industries than are represented

in the production index, decreased about 4% in May and was about 9%

below the high point of a year ago. Practically all industries covered by

the index showed smaller employment in May than in April, and the

largest reductions were in the automobile, iron and steel, and women's

clothing industries. Total payroll of factory workers declined more than

employment in May, owing chiefly to part time work, and was about,

12% below May 1923.
Reduced earnings of industrial workers have resulted in a lessened buying

power of consumers, with the consequence that purchases at department

stores decreased during May to a lower level than a year ago. Sales of

mail order houses, whose trade is chiefly with agricultural communities.

also decreased during May. The general recession of business activity

has been reflected also in a continuous decline since the beginning of the

year in the volume of wholesale trade, the index for May being about 5%

lower than for January and also lower than for May of last year.

Price Movements.

Prices of commodities at wholesale, according to the index of the Bureau

of Labor Statistics, declined further by 1% in May to a level 6% below

May 1923. With the exception of food prices, which remained unchanged.

the decline in prices for the month was shared by all groups of commodities.

Compared with a year ago, the largest price decreases were in building

materials, metals and house furnishings, while prices of farm products and

foods, which did not increase in the early part of 1923 when prices of most

other groups of commodities were rapidly advancing, showed much smaller

declines for the year, but were still below the average level for all com-

modities. The following table shows the relative movement of prices by

commodity groups for May 1924, compared with a month and a year ago:

Bureau of Labor Statistics Average for 1923 =- 1001
Group— May 1924. April 1924. May 1923

All commodities 147 148 156

Farm products 136 139 139

Foods 137 137 144

Cloths and clothing 187, 189 201

Fuel and lighting 177 179 190

Metals 134 139 152
Building materials 180 182 202
Chemicals and drugs 127 128 134

House furnishings 173 175 187
Miscellaneous 112 113 125

Government Loses Another "War Frauds" Case—

Defendants in Phillips Lumber Case Acquitted.

The Department of Justice lost on July 18 another of the

so-called "war frauds" cases instituted during the regime of

Attorney-General Harry M. Daugherty, when a jury in

Criminal Court No. 2 at Washington returned a verdict of

not guilty as to the defendants in the Phillips lumber case,

who were indicted on a charge of conspiracy to defraud the

Government out of about $1,500,000 in sales of surplus air

service lumber. Two other war fraud cases had been lost

by the Department in the courts of the District of Columbia,

one being the Morse war shipping frauds case, and the ether

the Crowell cantonment case. The Government also lost the

harness war frauds case in the courts of West Virginia.

Those acquitted were: John L. Phillips, former Republican

State Committeeman of Georgia; Frank T. Sullivan, lumber-

man, of Buffalo, N. Y.; Charles Phillips Jr. and Charles

Shotwell, former business manager for the Air Service.

George M. Chambers, also a co-defendant, is dead. Ernest

C. Morse, former Director of Sales for the War Department,

and John Stephens, a lumberman -of Jacksonville, Fla., were

exonerated by a directed verdict at the close of the Govern-

ment's case two weeks ago. There were three other defend-

ants in this case—Roland Perry, a Washington lumberman,

who was granted a separate trial, but who probably will

never be brought to trial, news dispatches say; Gus Eitzen

and A. Mitchell Touart Jr. of the Eitzen-Touart Co. of Pen-

sacola, Fla., who also were granted separate trials with a

declaration by the Government that they would testify

against the other defendants.
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Treasury Department Begins Refunding of Tax Pay-
ments Entitled to 25% Reduction Refunds of
$123,992,821 By Treasury In Tax Payments

in 1923.
The Treasury Department began on July 10 the distribu-

tion of checks to tax-payers covering the amount of refunds
in cases where full income tax returns were made in March
before the 25% reduction was provided for by Congress.
Checks totaling $46,497, representing the first refunds to be
disposed of by the Treasury from the whole number of
1,058,000 persons who remitted their taxes in full in advance
of enactment of the legislation were mailed on that date; it is
stated that the Treasury expects to have all of the refunds—
about $16,000,000—turned back by the middle of Septem-
ber. In response to a request made by Secretary of the
Treasury Mellon, Comptroller General McCarl on June 21
advised the Treasury that it might use any funds appro-
priated for repayment of illegally collected taxes, and Sec-
retary Mellon immediately laid plans for paying back the
extra 25% turned in by 1,085,000 persons, who paid the
entire 1923 tax on March 15 this year. The Associated
Press dispatches from Washington, June 21, stated:
The decision removed the barrier to the refunding of the over-paymentsoccasioned by failure of Congress in the closing hours of its session to passthe deficiency bill which carried money for that purpose. Congress sinceJanuary has provided $117,000,000 for the Treasury in refunding taxesIllegally collected. About $30,000,000 of this fund remains, which, underthe McCarl decision, can be used in settllng with those who on March 15paid all of the taxes then due for the year.

• Few of the refunds will be large, the amount seldom exceeding $100.
A report in which it was made known that refunds on tax

payments totaling $123,992,821 were made by the United
States Treasury Department in the fiscal year ending
June 30 1923, was forwarded to the House Ways and Means
Committee by the Department on March 3. The press
dispatches from Washington stated in part:
The refunds, which were made to 263,320 persons, covered paymentsfor several years and were made on account of "illegal or erroneouslycollected taxes." The report showed 10,152 persons had received morethan $1,000 in reimbursements.
The large refunds in several cases resulted from Supreme Court de-cisions. One decision held that estate taxes paid were deductible fromthe gross receipts, while the Internal Revenue Commissioner ruled thatthis was not deductible. Another decision on stock dividends, whichmade them non-taxable, resulted in an aggregate refund of $70,000.000.Among those receiving funds were Payne Whitney, Lewis Cass Ledyardand Lewis Cass Ledyard Jr., executors of the estate of Oliver H. Payneof New York. $9,368,548 60; Edward L. Doheny, Los Angeles, Calif.,$40,039 04; Charles R. Crane, New York, $172,269 96; Cornelius Vander-bilt, 32 Nassau St.; New York, $57,971 69; Oliver Harriman, New York,*82.537 70; Joseph W. Harriman, New York, $30,358 06; Nellie MillerNickel, San Francisco, *3,039.965 75. and John Hays Hammond, Wash-ington, D. C., $5.129 42.
The New York "Tribune," stating in a Washington dis-

patch March 1 that the House Appropriations Committeehad made an off-side inquiry of its own before including in
the first deficiency bill, which it reported on March 1,
an item for $105,467,000 to meet the deficiency of Trea- uryfunds for such tax returns, continued in part:
Among the facts established by the House committee is that the outflowfrom the Treasury for tax refunds has mounted to an average of $11,000.000every 30 days.

Steady Growth Since 1917.
It was at the request of Chairman Madden, of the committee, thatAssistant Commissioner of Internal Revenue submitted the figures showingthe total repayments since 1917. The rapidity with which they havesteadily risen is shown thus:
During the last seven fiscal years (1917 to 1923 inclusive) refunds oftaxes which were erroneously or illegally assessed and collected havebeen made as follows:

1917 
$887,127 941918 
2.088,565461919 
8.654,171 211920 
14.127,098001921 
28,656,357 951922 
48.134,127 831923 
123,992,820 94

Total *226,540,269 33
During the first five months of the present fiscal year, or for the periodfrom July 1 1923 to Nov. 30 1923. net refunds amounting to approximately*55,931.000 have been made. Based on the best information availableat this time it is estimated that the total amount which will be refundedduring the present fiscal year will be approximately $123,615.000.The only classification of this estimated refund for the entire fiscal year1924 is by the forms of taxation under which they come. Returns of incomeand profits taxes cover the great bulk, totaling $110,443,000; refunds ofsales taxes follow with $6,091,000; estate taxes, next, $6,064,000; capitalstock tax, $847,000: prohibition and narcotic, $149,000; tobacco, $7,000.and miscellaneous, $14,000.
The request of the Internal Revenue Bureau for the deficiency item of$105,000,000 started a flood of questions in the Appropriations Committee'sexecutive sessions, it became known to-day. They immediately beganprying into the processes by which the Bureau makes tax adjustments. . . .

Committee Explains Action.
In explaining the favorable action on the $105,000,000 deficiency item theAppropriation Committee's report accompayning the bill says:
"The amount of $105,467,000 for refunding taxes illegally collected coversrefunds on taxes collected from the fiscal year 1917 to the fiscal year 1924.While the appropriation is available for refunds illegally collected during

any year up to and including the fiscal year 1924, as a matter of actualoperation it will apply principally to years prior to the fiscal year 1921 andthe amount used on account of the fiscal year 1924 will be negligible."The sum recommended represents, in part, actual claims approved andawaiting payment and in part is in anticipation of the number that willbe approved from among the claims filed and awaiting audit and adjust-ment. Approximately 47,207 claims, involving $22,380,000, have beenapproved and await payment.
"The remainder of the amount recommended is for payment of claimswhich, it is anticipated, will be approved between now and Dec. 31 1924.The average monthly rate of expenditure for refunds is approximately*10.000,000. It Is impossible to predict accurately in advance the exactsituation that will exist.

Considerable Sums Recovered.
"While the amounts required for the repayment of taxes are large and arisefrom the collections of fiscal years when the tax receipts were unusuallyheavy, it must be kept in mind that the Government is recovering consider-able revenue as the result of audits and investigations of schedules whereunderpayments have been made. It is estimated that the amount of addi-tional revenue of this character.which will be received during the fiscal year1924 will be $250,000,000. This is the net figure of additional revenue afterdeducting from the gross sum estimated from additional assessments andcollections the amount that will be refunded.
"It will be interesting to note that the total amount of refunds for thelast seven years and three months of taxes erroneously collected—namely,*262,165,238.06—is approximately 12.9% of the total amount of additionalassessments and collections resulting from office audits and field investiga-

tions ($2,032,912,820) which have been made during the same period.
"The Bureau of Internal Revenue states that the peek has been passedin the matter of refunds and also in the assessment and collection of addi-tional taxes as the result of audit and investigation. The statement wasmade to the committee that by June 30 1925, it was anticipated that thework of the bureau would be reasonably current with the present organ-ization and present rate of progress, which would mean practical comple-

tion of the returns for 1922 and the commencement of the files audit for
1923."

Board of Tax Appeals Urged by Under-Secretary
Winston to Give Speedy Decisions—New Division

of Review Created by Internal Revenue
Bureau.

The organization of the new Board of Tax Appeals, the
creation of which is provided for in the Revenue Act of
1924, was effected on July 16. The twelve members of the
Board, whose appointment was noted in our issue of July
12, page 147, elected as Chairman on the 16th inst. Charles
D. Hamel of North Dakota, and Robert C. Tracy, former
Executive Attorney in the office of the Solicitor of Internal
Revenue, was named as Secretary. At the organization
meeting on the 16th inst., Under-Secretary of the Treasury
Garrard Winston addressed the members of the Board urg-
ing them to give "speedy decisions." To delay, he said, "is
to deny justice, both to the Government and the taxpayer."
In part Mr. Winston said:
Your Board is an independent agency of the Government in the same wayas the Inter-State Commerce Commission. the Federal Trade Committee andothers. You are not a part of the Treasury, although it should be to theinterest of all that you work very closely with the Treasury.It will still be necessary for the Bureau to have machinery for determina-

tion of tax liability before the case reaches your Board at all. It is by suchprocedure only that many mutual misunderstandings between the Govern.ment and the taxpayer can be cleared up, the points at issue brought out,and your Board prevented from being utterly swamped by the cases whichcome before it. In other words, it will be the purpose of the Bureau toeliminate all those cases which can be settled.
It is not so material to the taxpayer whether his tax is $100,000 or $125,-000, as it is that the tax be promptly fixed and be not again disturbed. Ifhe knows his liabilities he can prepare for them and get them behind him.For the next few years back taxes will be a very material part of theGovernment's receipts. During the last fiscal year they probably ran AS

high as $400,000,000. We were averaging between $30,000,000 and $40,-000,000 a month when the Revenue Act of 1924 was passed. In June ourreceipts from this source dropped to $3,000,000.
You can see, therefore, that, unless your Board acts with promptness andwith fairness to the Government, our revenues will not be sufficient to carry

tr; through the next fiscal year, the surplus of which is now estimated atless than $50,000,000.
I think your duty, both to your Government and to the public, is aprompt decision in all cases. You should not permit yourselves to be lostin involved and tedious lawsuits. Make yourselves an administrative bodyto settle taxes. Give speedy decisions. To delay is to deny justice—bothto the Government and the taxpayer.
Announcement of its regulations governing cases which

the Treasury has been unable to settle with the taxpayer
was made by the Board of Tax Appeals on July 20. The
regulations include a rigid code of rules for persons admit-
ted to practice before the Board. Under the rules any tax-
payer, dissatisfied with the determination of his liability by
the Bureau of Internal Revenue may initiate an appeal by
filing with the Board a petition of his claims. It must in-
clude the following general information:

Clear and concise assignments of error alleged by the taxpayer to havebeen committed by the Commissioner of Internal Revenue in determiningthe tax liability of the petitioner.
A clear and concise statement of the facts upon which the taxpayer reliesas constituting the basis of his appeal.
The petiton shall, as far as possble, be complete in itself so as to fully butbriefly inform the Board of the issues to be presented.
Five clear copies, either typewritten or printed, shall be filed. Theoriginal shall be signed and duly verified by the taxpayer.
The appeal is filed automatically upon receipt of the petition by theBoard, which will serve one copy on the Commissioner of Internal Revenue.In regard to the admission of persons to practice before it, the Board saida registry of those admitted would be kept, although any individual tax-
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payer or an officer of a corporation may appear in his own 
or his corpora- If in any case the taxpayer acquiesces in the tentative or final determina-

tion's behalf. Generally, the Board will admit to practice attorneys who 
tion of the deficiency, or any part thereof, the, form of agreementconsent-

are admitted to practice before the Supreme Court of 
the United States or ing to assessment, which will be forwarded with the letter of notification,

the highest court of their State or Territory or the District 
of Columbia, or should be executed and returned to the Commissioner of Internal Reve-

nue.
certified public accountants duly qualified under the laws of any 

State or

Territory. 
Under the provisions of Section 274 (D) of the Revenue Act of 1924, if

The Board may in its discretion deny admission, suspend or 
disbar any the Commissioner believes that the assessment or collection of a deficiency

will be jeopardized by delay, such deficiency shall be assessed immediately
attorney or certified public accountant

It shall have the right at any time to inquire under oath into the 
terms and notice and demand shall be made by the Collector for the payment

thereof. In such cases the assessment may be made (1) without giving the
and circumstances of any contract of employment of any 

attorney or ac-
notice provided in subdivision (A) of Section 274, or (2) before the expira-

countant by the taxpayer he represents. tion of the 60-day period provided in subdivision (A) of Section 274, even

Members of the Board, it is said, are confident that they though such notices have been given, or (3) at any time prior to the final

will be able to begin consideration of the first cases within decision by the Board of Tax Appeals upon such deficiency even though the

taxpayer has filed an appeal. If a deficiency is assessed under subdivision
two weeks. (D) of Section 274, the taxpayer, within ten days after notice and demand

On the 16th inst. the Treasury Department made public from the Collector for the payment thereof, may file a claim for the abate-

the following regulations bearing on the procedure for 
plac_ ment of such deficiency, or any part thereof. Such claim shall be accom-

panied by a bond, in such amount, not exceeding double the amount of the
ing a tax case before the Board: claim, and with such sureties as the Collector deems necessary, conditioned

Under the provisions of the Revenue Act of 1924, in the case of any tax- upon the payment of so much of the amount of the claim as is not abated,

payer, an appeal may be taken to the Board of Tax Appeals from any final together with interest Upon the filing of such claim and bond, collection

.determination made after June 2 1924 by the Commissioner of Internal of so much of the amount assessed as is covered by such claim and bond shall
Revenue that there is a deficiency in respect of the income tax imposed by be stayed pending the final disposition of the claim. The taxpayer may file
Revenue Act of 1924, or in respect of the income, war profits or excess with the abatement claim a protest against the deficiency, which shall be con-

profits taxes imposed by the Revenue Act of 1916, the Revenue Act of 1917, sidered in accordance with the procedure hereinbefore specified in connec-

the Revenue Act of 1918, or the Revenue Act of 1921, or by any such Act tion with protests filed in respect of deficiencies of which the taxpayer is
as amended. The term "deficiency" as defined by Section 273 of the advised prior to assessment, except that if the assessment is made after the
Revenue Act of 1924 means: taxpayer has filed a letter of protest, no additional letter of protest need be
(1) The amount by which the tax imposed by this title exceeds the filed with the abatement claim.

amount shown as the tax by the taxpayer upon his return; but the amount In the case of a return which is examined in the Collector's office where
so shown on the return shall first be increased by the amounts previously a deficiency therein is discovered, the taxpayer shall be notified by letter
assessed (or collected without assessment) as a deficiency, and decreased and the same period given in which to file a letter of protest and to show
by the amounts previously abated, credited, refunded or otherwise repaid in cause or reason why such deficiency should not be paid. The procedure in
respect of such tax; connection therewith shall be the same as hereinbefore provided in the case
(2) If no amount is shown as the tax by the taxpayer upon his return, or of deficiency letters originating in the income tax unit except that the tax-

if no return is made by the taxpayer, then the amount by which the tax payer's letter of protest shall be addressed to the Collector of Internal Reve-
exceeds the amounts previously assessed (or collected without assessment) cue, who has the return under consideration and the taxpayer's conference
as a deficiency; but such amounts previously assessed, or collected without prior to any reference of the matter to the Solicitor of Internal Revenue
assessment, shall first be decided by the amounts previously abated, cred- shall be a conference with the Collector or his representitive.
ited, refunded, or otherwise repaid in respect of such tax. All cases in which appeals have been taken under the provisions of Sec.

In every case where a deficiency appears to exist, the taxpayer shall be tion 250 (D) of the Revenue Act of 1921, and which are now pending either
notified by a letter and shall be afforded an opportunity to be heard within before the Committee or. Appeals and Review, or the special committee on
the Bureau prior to the final determination by the Commissioner. Thirty appeals shall be transferred forthwith to the Solicitor of Internal Revenue,
days from the mailing (not the receipt) of the letter of notification shall be who shall consider all such cases and shall submit his recommendations to
given the taxpayer within which to present a protest against the proposed the Commissioner, and the taxpayer shall be notifed by registered mail of
assessment If the taxpayer desires to enter a protest against the proposed the Commissioner's final determination, from which an appeal may be taken
assessment within the Bureau prior to final determination by the Commis- to the Board of Tax Appeals as provided by law.
sioner, a letter must be addressed to the Commissioner of Internal Revenue, Article 1006 of regulations No. 62 as amended, and all regulations incon-
Washington, and must be filed in his office within 30 days from the mailing extent herewith are hereby rescinded. Nothing herein shall be construed
of the notice, but if it is mailed in time to be received by the Commis- as affecting the present practice of permitting taxpayers to protest the
sioner within such period in the ordinary course of the mails it will be con- results of field examinations direct to revenue agents in charge, which
sidered as having been filed within such period. The letter of protest should practice shall be continued.
•contain (a) the name and address of the taxpayer (in the case of an indi-
vidual, the residence, and in the case of a corporation, the principal office Press dispatches from Washington, July 17, announced
or place of business) ; (b) in the case of a corporation, the name of the that in an effort to reduce the amount of work for the new
State of incorporation; (c) a designation by date and symbol of the letter Board of Tax Appeals the Treasury has created a division
advising of the deficiency with respect to which the protest is made; (d)
a designation of the year or years involved and a statement of the amount of of review in the office of the Solicitor of Internal Revenue,
tax in dispute for each year; (e) an itemized schedule of the findings of which will give final opinions on •tax cases before they
the unit to which the taxpayer takes exception; (f) a summary statement are sent to the Appeals Board. The dispatches further
of the grounds upon which the taxpayer relies in connection with each ex-
ception, and (g) in case the taxpayer desires a hearing, a statement to that said:
effect. The letter of protest may be supported by additional evidence or a The review division will be able to eliminate many controversial cases
brief, or both, that otherwise would go to jam the docket of the Board. The Bureau of
Upon receipt of the letter of protest it shall be referred to the income tax Internal Revenue has several hundred cases awaiting the attention of the

unit in Washington. The taxpayer may in the letter of protest request a Board, and it requires only notification from the taxpayers concerned of a
conference before the income tax unit to be held within a period of 30 days desire to appeal before they may be taken up.
after the time for filing the letter of protest All data relied upon by the
taxpayer in connection with the protest including affidavits as to facts and According to Washington advices to the New York "Corn-
brief s of argument, shall be filed with the income tax unit five days ptior
to the date fixed for any such conference, or if no such conference is re- mercial" July 21, the Treasury officials denied that day any
(mired, such data shall be filed with the income tax unit prior to the ex- intention to evade the publicity provisions of the new tax
piration of 25 days after the time for the filing of the letter of protest. law applying to proceedings before the Board of Tax Ap-
Upon cause shown the taxpayer may obtain from the income tax unit a rea-
sonable extension of time for holding such conference or filing such data peals. The "Commercial" account continues:
beyond the periods of limitation hereinbefore specified. Any request for They contended that the creation of a new review division in the office
such additional time shall state specifically the reasons therefor. If, pm'- of the Solicitor of the Internal Revenue Bureau, before which secret hear-
anent to conference, the income tax unit and the taxpayer reach an agree- ings may be obtained by taxpayers after failing to obtain an adujstment in
ment respecting the amount of the deficiency such amount shall be assessed conferences with officials of the income tax unit is merely an attempt to
and collected forthwith, and in case upon examination of the data submitted eliminate as many disputed cases as possible so as not to swamp the Board
by the taxpayer without conference the unit concedes that no additional tax of Tax Appeals. They claimed that the granting of a hearing behind
is due, the taxpayer shall be so notified. If the income tax unit and the closed doors in the Solicitor's office is not in conflict with the intent of
taxpayer are unable to reach an agreement respecting the amount of the Congress in providing for publicity of all proceedings before the new
deficiency, or if the taxpayer files a protest but fails to request a confer- Board to which cases may be appealed from the Internal Revenue.
ence before the income tax unit, and the unit upon examination of the data
submitted by the taxpayer does not agree with his contentions, the letter of 

Drafted Publicity Provision.

protest, together with the files of the case, shall be transmitted by the in-
come tax unit to the Solicitor of Internal Revenue for consideration and for
hearing, if requested, accompanied by a letter of transmittal (of which a
copy shall be sent contemporaneously to the taxpayer) containing the follow-
ing information and data: (A) A designation of the division of the income tax
unit from which the case is transmitted; (B) the name and address of the
taxpayer; (C) a designation of the taxable period or periods involved and
of the additional assessments proposed for each such periods; (D) a state-
ment of such issues raised by the letter of protest as are not conceded by
the unit together with a brief summary of the unit's grounds for not con-
ceding such issues, including a reference to the law, regulations and rulings
upon which the unit relies in support of its position, and (E) a statement
of the dates of any conferences between the income tax unit and the tax-
payer, and specifically a statement as to whether any conference was re-
quested by and granted to the taxpayer subsequent to the letter advising of
the deficiency. Opportunity for a hearing before the Solicitor of Internal
Revenue, or before such representative of his office as he may designate,
shall be granted if requested in the letter of protest or within 20 days
after the mailing of the transmittal letter, as hereinbefore stated. The
Solicitor of Internal Revenue after consideration of the case shall submit his
recommendations to the Commissioner and the taxpayer shall be notified
by registered mail of the Commissioner's final determination.

If the taxpayer presents no protest within 30 days from the date of the
letter advising of the deficiency, final determination shall be made and the
taxpayer shall be notified thereof by registered mail.

Within 60 days after the mailing of a registered letter advising of a final
determination by the Commissioner the taxpayer may file an appeal with
the Board of Tax Appeals.

Senator Jones of New Mexico, Democratic member of the Senate Finance
Committee and author of the amendment added on the floor of the Senate
for publicity of proceedings before the Board of Tax Appeals, took issue with
Treasury officials. He expressed surprise that the Internal Revenue Bu-
reau had created a new review division. He indicated that it was his
understanding that when the former committee appeals and reviews were
abclished, the regulations would provide for an immediate appeal from
findings of the income tax unit to the new Board.

Senator Jones is a member of the Couzens Committee of the Senate which
is investigating the Internal Revenue Bureau. He drafted the publicity
amendment with a view to preventing secret adujstments of disputed tax
cases affecting large corporations such as aired at the hearings before the
Senate Committee. His publicity amendment was adopted by a vote of 35
to 28. It was later approved with sonic slight modification by the confer-
ence committee.
"My contention is that whenever there is a controversy between the Gov-

ernment and a taxpayer which is to be decided the proceedings leading up to
that decision should be public proceedings," said Senator Jones during the
Senate debate. "Under existing law they meet in secret and conduct their
hearings in secret. They may hear one witness or one client here and an-
other witness somewhere else; they may receive affidavits or conversations,
and in any way rrive at a decision, all in secret."

It was indicated by Treasury officials to-day that there is a possibility
that cases may be appealed to the new tax Board on legal points, which will
not necessarily require disclosure of detailed information contained in tax
returns. Such questions as those involving allowances for depletion, it was
indicated, might be decided without opening up to the public detailed infor-
mation relative to the earnings of a corporation.
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Secretary of State Hughes at Amherst Commencement
on Present Day Need of Intelligence,

Especially in Foreign Affairs.
Secretary of State Charles E. Hughes in an address at

Amherst College commencement at Amherst, Mass., on
June 18 declared that "our greatest need is not information
or sportsmanlike behavior, but intelligence, the cultivated
understanding." Asserting that in no part of American
activities was understanding so difficult as in foreign affairs,
he added: "For example, American relations with Latin-
American republics were never better than to-day, despite
the efforts of those in other countries who endeavor to Poster
an unfriendly sentiment toward us." Continuing, he said:
Yet there are writers among us who apparently make it their business

to develop antagonism and to spread among the people of this country,
who have no opportunity for judgment from personal knowledge, the notion
that our policies are imperialistic, that our influence is baleful, and that
mutual respect and friendship are decreasing.
As for our own Government, I wish that I could announce every morning

from the housetops every detail of what has occurred, and thus put an end
to much mischievous chatter. Our Government has no intrigues, no secret
agreements, no hidden policies. And when history fully reveals our actualrelations at this time to our sister republics of this hemisphere, when cor-
respondence and instructions are published. I am happy to say that there
will be no page of which any American need be ashamed.
There are those among us who try to make it appear that this Govern-

ment is the agency of international bankers and concession hunters. What
grotesque perversion it is. I notice, for instance, that there are those who
still repeat the false statement that the position of this Government at
Lausanne was determined by the Chester concession, a statement which
I have repeatedly and unequivocably denied. As I have said, this Govern-
ment took no part in securing that concession; this Government made no
barter of its rights for this or any other concession.
Then, you will find some of our business men asserting that if we backed

up more actively our business enterprises abroad, as it is said some other
Governments do, they would have greater success. I see no indication,
however, of any relative failure of our legitimate business interests abroad.
They seem to be doing pretty well. But it is true that this Government
does not make itself a party to negotiations for particular business interests.
We have no governmental intrigues and policies of give and take which
permit us to play such a role.
Loans to foreign Governments are made on an investment basis. Our

people have resources which can be used in aiding production enterprises
In other countries. That is one Important way to help. But it is the help
of private enterprise and it is extended on the basis of private negotiation
and investment. This Government has no control over such enterprises.

Secretary Hughes, who received the degree of Doctor of
Laws at the commencement, referred to President Coolidge
as Amherst's most notable contribution to our national life,
saying:
And there is our chief, than whom there is no better example of theintegrity, the self-control and intellectual discipline which commands con-fidence and ennobles leadership, the most notable contribution of Amherstto our national life—Calvin Coolidge of 1895.

Address of Secretary of State Hughes in London in
Behalf of Members of American Bar Association.
Secretary of State Charles E. Hughes, whose election as

President of the American Bar Association at the annual
convention of that body in Philadelphia on the 10th inst. is
referred to in another item of our paper to-day, delivered an
address in London on July 21 in behalf of the American
members of that association who have been attending the
London meeting of the Bar Association the current weeks.
Secretary Hughes' speech was in response to the address of
welcome of the Lord Chancellor, Viscount Haldane, who in
extending his welcome to the visitors in Westminster Hall,
told them that "this hall of William Rufus belongs as much
to the United States as to this country." Secretary Hughes,
in responding to the welcome, said that "of all international
contacts, none could be happier than this. We have no
political ends to serve, no differences to compose, no policies
to advance, except the highest of all—the policy of under-
standing and good will. We have come to the shrine of the
common law," said Secretary Hughes, "not to extol a body
of particular rules." He declared that "we have come to
tighten the bonds of friendship." He observed that "your
great judges have been our exemplars" and "if we have main-
tained the traditions so happily received of an independent
judiciary, it is only because we have also conserved the
tradition of an independent bar, not servile to authority,
but always keen for the defense of individual rights against
abuses of power, intent upon giving every man his day in
court and ever watchful of judicial arbiters lest they lose
their footing in the slippery paths of the law." We quote as
follows from Secretary Hughes' address as given in a copy-
right cablegram to the New York "Herald-Tribune."
The fact that we are here is more eloquent than anything that we can say

here. We come rejoicing in an amity which has become, lam glad to say, afixed habit of two peoples intent on co-operation in the interest of peace.We come to tighten the bonds of friendship. We are gratified to receivethe greetings of our Canadian brethren, with whom we have an invincibleaccord. Many, probably most of us, are bound to you by ties of blood, buteven stronger is the sense of the spiritual kinship that we are all privileged tohave with those who, in this island, developed the institutions of liberty

which were brought to the New World and were there so fondly cherishedthat they were safeguarded in an unprecedented manner. We come in thespirit of fraternity which has triumphed over the diversities of the forty-eight commonwealths in our Union, because it is, in truth, the spirit ofthe larger fellowship represented here to-day,. in which differences of par-ticular interest and environment cannot avail to obscure the communityof tradition of those who have been trained according to the standards andthe methods of the common law.

Larger Aim in Session.
We come with even a larger aim than the enjoyment of fraternal asso-

ciation in order that, by these agreeable interchanges and more intimate
knowledge of each other, we may promote a clearer appreciation of our
privilege, opportunity and responsibility as ministers of justice in a worldwhich needs justice and the reasonableness which makes justice possible.The common law was treasured as a part of our birthright and in-
heritance. The ten talents that we thus received have been employed soprofitably that we are almost overcome by the wealth that has flowed from
the investment. The commonwealths in our Union of States, each sovereignwithin its sphere, are producing laws at a rate which has filled us with anxietylest no one should be able to know the law. The fertility of the legislativesoil is our despair. Our lady of the common law has had an embarrassingprogeny. Courts are pouring out decisions in such numbers that only themakers of encyclopedias can keep track of them.
With your relatively compact jurisprudence, I am sure that you musthave an inadequate appreciation of the possibilities of the common law andof the consequences for which you have, perhaps, the ultimate responsi-bility. I shall not quote statistics to vex your imagination. I merely wish

to emphasize the fact that we represent, in a peculiar sense, the persuasive-ness, the potency and the problems of the common law.

Stresses Essential Unity.
It is, of course, inevitable that, with the legislatures and courts of forty-

eight States constantly deciding and legislating, we should have not only
multiplicity, but diversities of laws, which your efforts to establish uniform
laws, especially in relation to the important transactions of commercial
life, have modified only in a limited degree.p But, before you have recovered somewhat from your surprise at these
diversities, you will then have a new surprise and a far more lasting impres-
sion of the essential unity, despite all these differences, a unity which makes
us, in our complex and intimate relations in our vast internal commerce and
network of activities, one people with a constantly increasing consciousness
of solidarity, a unity which has been victorious over the bitter sectional ani-
mosities of the past and over the differences in origin in the colony settle-
ment, in climatic conditions and, in particular, interests of a unity which
you will not fail to perceive has its root in the common conceptions of the
fundamental principles of law and liberty.
We have come to the shrine of the common law not to extol a body of

particular rules. At the very outset, it was a small body of law that we took
over, most of which long ago became only of historical importance.

Heritages Cherished.
Kent tells us that in the growing State of New York "the progress of

jurisprudence was nothing prior to 1793. There were no decisions of the
court publisheu." The common law was entering upon a new period of
development, and in the United States it had its special adaptions to our
needs. There were the imperative demands of new institutions, of new
relations, of distinct political conceptions. There have been the over '
changing exigencies to which law must make response. Our master build-
ers thus worked their materials into a structure distinctively American.
We are not here to pay tribute to the corpus of the early law, still less

to the formalism which has had so much to do with its development, but
rather to the genius of the common law which brings us together with a
definite realization of brotherhood.
The fundamental conception which we especially cherish as our heritage

is the right to law itself, not as the edict of arbitrary power, but as the
law of a free people springing from custom, responsive to their sense of
justice, modified and enlarged by their free will to meet conscious needs and
sustained by authority which is itself subject to the law—the law of the.
land. If, as Mr. Justice Hilliard has said, "the life of the law is no logic.
but experience," the life of the common law has been the experience of
free men.

Quotes Magna Chart°.
It may be, as has been pointed out by your distinguished historians of

English law, that it was possible for men to worship the words of Magna
Charta because It was possible to misunderstand it, but they are careful to
observe that analysis does net destroy our reverence for it as a sacred
text. For it means that no one is or should be above the law. As they put
it, "the law for the great man has become the law for all men, because the
law of the king's court has become the common law."
The spirit of the common law is opposed to those insidious encroach-

ments upon liberty which take the form of uncontrolled administrative
authority—the modern guise of an ancient tyranny, not the more welcome
to intelligent free men because it may bear the label of democracy. It is
doubtless impossible to cope with the evil incident to the complexities of
our modern life and to check the multiform assaults of organized cupidity
by the means which were adapted to the simpler practices of an earlier day.but we have an instinctive feeling that there is no panacea for modern ills inbureaucracy.
There is still the need to recognize the ancient right—and it is the mostprecious right of democracy—the right to be governed by law and not by

officials—the right to reasonable, definite and proclaimed standards which
the citizen can invoke against both malevolence and caprice. We of thecommon law respect authority, but it is the authority of the legal order.
We respect those who, in station high or humble, execute the law—because
it is our law.

Sill of Rights Sacred.
In the United States we put our Bill of Rights, the protection of indi-vidual rights which are our common inheritance,. into our written constitu-tions and thus placed them, so sacred were these rights deemed to be, beyond

the reach of the power of legislatures. We created a government in whichthe powers of the different branches were carefully limited, but this concep-tion of limited powers is directly traceable to the principles of the common
law and its development in resistance to arbitrary power. So that in that
feature of our jurisprudence which is most distinctive we are holding to ourheritage. We have established citadels to make secure what your ancestors
and ours had won.

After we had done that, we proceeded to expound the principles which
were thus set forth in historic formulas according to the method of the com-
mon law, so that we have virtually a common consent of our constitutions.
Federal and State, which expands from precedent to precedent in a con-
stantly growing body of law.
We have provided the constitutional guarantee that no one shall be de-

prived of life, liberty or property without due process of law. But this did
not confine practice to archaic forms or deny the opportunity of ImproW
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ment. It did not refuse to legislatures the authority to enact reasonable

measures to promote the safety, health, morals and welfare of the people or

make rational experimentation impossible, but it was intended to preserve

and enforce the primary and fundamental conceptions of Justice which de-

mand notice and opportunity to be heard before a competent tribunal in

advance of condemnation and, with respect to every department of govern-

ment, freedom from arbitrariness. The process of applying these formulas

has proved to be an education in reasonableless after the essential method of

the common law.
System Rests on Judges.

The spirit of the common law demands, as the correlative of the right

of free men to the suppression of law, the exposition and application of the

law by an expert and independent judiciary. Not only does the common

law as the guardian of liberty depend upon a fearless bench as the guardian

of the law, but in the United States we have created a novel and extraordi-

nary Judicial responsibility and our whole constitutional system rests upon

the integrity and independence of our Judges.
The relation of State and Federal power, which gives the national au-

thority we need for national concerns without interfering with the desirable

autonomy of the State in purely local concerns, could not be maintained

except by the judicial power authoritatively expounding the Constitution.

Otherwise Federal power would be at the mercy of the State legislatures or

State legislative power would be subject to the control of the Federal Con-

gress. In either case the legislative will would still be the supreme law,

despite constitutional restrictions, and, instead of a systematic development

of constitutional law we should have the fluctuations of control dictated by
political expediency.

It was realized at the beginning that the courts of justice were organ-

ized "with peculiar advantages to exempt them from the baneful influence

of faction." We have given, as was well said by Mr. Everts, "a new exalta-
tion to the power of the judiciary. We have lifted up the principle of the

common law, we have exalted it to the point that judicial reason in the forum

of forensic discussion shall be the final arbiter of the rights of the people

against their Congress, against their magistrates and between the States

and the nation—that all shall obey."

Duty Well Discharged.

This delicate and difficult duty has been well discharged and, notwith-

standing repeated efforts to undermine this jurisdiction of the Supreme

Court of the United States as the final authority in the interpretation and

application of the Constitution, it retains its hold upon the confidence of

the people. I believe that the attacks upon it once more renewed will again

fall.
But we owe our success in this enterprise, as well as in the general admin-

istration of the law, to the tradition of a fearless and independent bench
illustrating the supremacy of law, a tradition which, perhaps, is the most
valuable part of the inheritance we have received from our common fore-
bears.
Your great judges have been our exemplars. When our judges have at-

tained repute in their contribution to a developing jurisprudence in a new
country they have exhibited the constructive genius and the statesmanlike
quality of the great English kin whom they have emulated. Coke, Halo,
Holt, Mansfield, Nottingham, Hardwicke and Elden and their worthy suc-
cessors belong to us as well as to you. They have taught us, fortified us,
inspired us. and such skill as we have shown in the development of our
Judicial institutions has come from our training in the school in which they
were masters.
But if we have maintained the tradition so happily received of an inde-

pendent judiciary, it is only because we have also conserved the tradition
of an independent bar, not servile to authority, but always keen for the
defense of individual rights against abuses of power, intent upon giving
every man his day in court and ever watchful of judicial arbiters lest they
lose their footing in the slippery paths of the law. The judge may exemplify
the impartiality, the learning and the wisdom of the law, but the bar is the
source and the guardian of the virtue of the bench.

Guardians of Society.

In this meeting we are reminded of our common professional ideals—of
duty to client, of loyalty to trust, of responsibility for the administration
of justice. It is sometimes said that lawyers are far behind those who lead
the army of progress, but this is because they have in their special keeping
the accumulated riches of experience.
There is one department of endeavor, however, in which we must ever

be foremost and that is in that broad field which has to do with the efficiency
of the administration of the laws, the promptitude and reasonable certainty
of their execution, the removal of the obstacles to justice under law, of
vexations, delays and inordinate expense. And, in all efforts to improve the
laws and their adjustment to new conditions and exigencies, society needs
the expert knowledge and the sympathetic understanding of the bar.

This meeting of those who enjoy a common tradition and cherish a com-
mon purpose cannot fail to heighten our sense of responsibility. Our ardor
quickens and our hearts deeply stir as we sit together at the fireside in the
old homestead.

The following account of the reception of the visiting law-
yers is taken from the Associated Press cablegrams from
London July 21:

With ceremonies elaborated by many centuries of usage. nearly 3,000
American and Canadian lawyers this morning were welcomed to England
in ancient Westminster Hall, whose walls have stood while thirty kings and
queens have come and gone.

Striking the keynote of the visiting delegates' pleasure over the cordiality
of their welcome. Secretary of State Hughes of the United States pointed
out that he and his fellow lawyers of the United States came with no political
ends to serve, no differences to compose and no policies to advance except
that of understanding and good will.
The ceremony this morning was both dignified and colorful. The visit-

ing lawyers and their families crowded the main auditorium, while on the
platform stood wigged and robed rows of King's counsels and delegations of
Canadian and American lawyers, the latter including Mr. Hughes and As-
sociate Justices of the United States Supremo Court George Sutherland and
Edward T. Sanford.
Along the red carpet stretching from the entrance of the historic build-

ing trod a picturesque procession of legal dignitaries in their colorful robes of
office. Tho Lord High Chancellor preceded by the tipstaff and mace-
bearer and followed by High Judges and Law Lords in their scarlet robes
and white fur collars took seats in the centre of the platform.

The English Attorney-General addressed the Chancellor and presented
the guests, the members of the American Bar Association. R. W. Dibbin,
President of the Law Society, and Sir James Atkins of Canada added short
welcoming addresses. The Chancellor then delivered his official address of
welcome.
In presenting the visitors to Viscount Haldane, the Lord Chancellor.

Attorney-General Patrick Hastings, said the gathering of American. Eng-
lish and Canadian lawyers In Westminster was unique in history. The

ancestors of both the Americans and Englishmen had stood in Westminster

Hall as the Englishmen and Americans stood there side by side to-day.

After the addresses by Sir James and Mr. Dibbin, Viscount Haldane, his

figure bowed as if by the weight of his regalia, told the Americans that the
historic hall built by William Rufus belonged as much to the United States

as it did to England, for it was the home of their ancestors who fashioned the
common law and equity.

Secretary of State Charles E. Hughes Elected President

of American Bar Association—Rising Tide of

Crime Dealt With at Convention.

Secretary of State Charles Evans Hughes was elected

President of the American Bar Association at the closing

session on July 10 of the association's annual convention

held in Philadelphia. On the 12th inst. Secretary Hughes

sailed for Europe on the steamer Berengaria, on which also

some 800 members of the American Bar Association were

passengers. The Secretary and the lawyers sailing with

him went abroad to attend the meeting of the Bar Associa-

tion of London, which opened on July 20 with services in

Westminster Abbey. Secretary Hughes will also go to Paris

Incident to the reception which is to be tendered the present

month to members of the American Bar Association by the

French Bar Association. In a Washington dispatch July 12

the New York "Evening Post" said:
From then on Mr. Hughes proposes to call his time his own and has made

no engagements, it was said at the State Department yesterday. The few

remaining days of July and the first week of August Mr. Hughes would

have it understood, he intends to devote to a brief vacation, but he did not

deny yesterday that he might go to Germany.

The fact that he probably will take a dip into Germany, perhaps even

visiting Berlin, has aroused comment here that seeks to connect the Sec-

retary's journey in general with the Dawes undertaking.

The Hughes trip was announced some months ago long before the Lon-

don Conference of Premiers was called, but the fact that he will be, both

In England and on the Continent when the question of application of the

Dawes proposal becomes the most important subject before the foreign offices

of Western Europe, leads to the belief that his presence cannot be without

influence.

At the session on July 9 of the American Bar Association

in Philadelphia, announcement of the nomirtation of John

W. Davis for the Presidency by the Democratic National

Convention in New York was applauded. Mr. Davis was

formerly President of the association. He is a member of

the Executive Committee and Chairman of the committee

in charge of the preparations for the special meeting of the

association in London. Mr. Davis was to have been one of

the speakers at the association's banquet on the 10th, but

was prevented from attending owing to the demands of the

Democratic convention on his time. The selection of a city

for the next annual meeting of the American Bar Associa-

tion was not taken up, the matter being left for the mid-

winter meeting of the Executive Committee at Minneapolis.

At the closing business session the Committee on Revision of

Federal Statutes, of which _Paul S. Gaitser of Greensburg,

Pa., was Chairman, regretted, according to the New York

"Times," that the Senate had side-tracked a House bill at the

last session to consolidate, codify, revise and re-enact the

general permanent laws of the United States. The report

said:
Your committee was forced to the conclusion that the relations between

the committees of the House and Senate are neither cordial nor harmonious.

We cannot but feel that when a House committee, having among its num-

ber, we believe, some of the ablest lawyers in Congress, has undertaken and

carried through a measure that has been most favorably received by Federal

judges and lawyers in our country, that work should not be hastily cast
aside by a committee of the Senate because they find errors in it which,

perhaps, could easily be corrected in a conference.

The Committee on Uniform Judicial Procedure recom-

mended that the Bar associations of the various States cre-

ate committees to work on behalf of a passage by Congress

of a bill similar to that introduced last session by Senator

Cummins to give the United States Supreme Court authority

to make and publish rules in common law actions. The re- •

port said:
Certain politicians are not only refusing to observe the recommendations

of their bar associations, but use their influence to prevent a report by the

Judiciary Committee.

The Committee on Noteworthy Changes in Statute Law

reported that the digest of such changes, published last

year, had proved of great value to the profession, and rec-

ommended that action be taken to convince Congress of the-

necessity of an annual Federal appropriation to publish simi-

lar changes in State laws. It also was suggested that the

problem of local and special legislation be taken out of the

hands of Legislatures, to reduce the bulk of State law-mak-

ing and "diminish the power of political machines." The

"Times," from which the above is learned, also said:
State bar associations were urged by the committee on the change of the

date of the Presidential inauguration to work for ratification by the States

of the Norris resolution to amend the Constitution so that Congress would

meet on the first Monday in January, and the President and Vice-President

be inducted into office on the third Monday in January.

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



416 THE CHRONICLE [VoL. 119.
. In an address on the 7th inst. before the association on
"Co-operation of the Press with the. Bar in the Administra-
tion of Justice," Casper H. Yost, editor of the St. Louis
"Globe-Democrat" and President of the American Society
of Newspaper Editors, declared that the rising tide of mur-
der and other crimes of violence in the United States chal-
lenges the bench and bar to close the loopholes through
which criminals dodge or delay justice. In part Mr. Yost
said:

Defective justice in America is the shame of America. In the United
States life and property are less secure from criminal violence than any-
where else on the globe, that is not in a state of barbarism.
Approximately 10,000 murders were committed in this country last year,

SO times as many as in the United Kingdom, while in such cities as New
York, Chicago and St. Louis more crimes of violence are committed annu-
ally than in the whole of England. And this disgraceful condition is not
clue to a greater degree of criminality, but to the comparative immunity
from punishment or correction that the criminal enjoys in this country.

The instruments of justice and of law enforcement throughout America
are manacled by a preposterous system of criminal jurisdiction that gives
crime every advantage over justice, and creates the disgraceful paradox that
law often cannot be enforced because the law will not permit its enforce
silent. Crime is disgracefully prevalent in America because. the administra-
tion of justice is not sound, because, in fact, it not only permits but en-
courages crime.

• In the main the press of this country is directed by men of conscience,who realize their responsibilities to the public, and who are as deeply con-
cerned in the sound administration of justice as are the most public-spir-
ited members of the bar.
The newspaper so conducted seeks accuracy above all things in its re-

ports. There are difficulties that we all recognize and seek to overcome.
The human element, the human limitations are constant obstacles to the
statement or ascertainment of truth, in the press as well as in the courts,
and neither in the press nor in the courts is the whole truth and nothing
but the truth ever attained.
Mr. Yost urged as remedies to fight the wave of crime, a

searching examination by the bar of what needs to be done
to establish the administration of justice on a sound basis
and then to array the forces of public opinion in support of
concrete and uniform State and national programs.
Methods of criminal trial in this country were assailed as

"outworn and cumbersome' by former Governor Charles S.
Whitman of New York in a report presented to the associa-
tion on the 8th inst. Mr. Whitman was head of the Special
Committee on Law Enforcement, which recently conducted
an investigation of American criminal procedure. He said
the Census Bureau was contemplating taking a criminal cen-
sus of the nation in view of the fact that at present the
United States "is the only great civilized country which does
not collect and preserve its criminal statistics." Declaring
that criminals were increasing at a slightly higher rate than
the general population, Mr. Whitman said the conclusion to
be drawn was that "there still exists a lack of vigorous en-
forcement of the criminal laws." He contrasted conditions
here with those in France and England, emphasizing that in
1921 in all England and Wales there were only 63 murders,
whereas New York for the same period had 260. His report
added:
In England trial follows arrest so quickly that in the perspective of thepublic, the two are almost simultaneous; while in the United States, trialsare frequently so long delayed that witnesses disappear, false defenses areframed, testimony is lost and the public forget the connection between thetrial and circumstances of the crime. We have recent instances of menbeing executed two and even three years after the commission of their crime.We recommend that a permanent commission of this association be ap-pointed to formulate a standard code of criminal procedure for the Statesof the Union. It is of first importance that such a committee should be com-posed of men who have had large practical experience and especial careshould be taken to exclude mere theorists and faddists.
Attorney-General Harlan F. Stone, addressing the conven-

tion on July 8, declared that "notwithstanding the improve-
ment, actual and potential, in our static law," the actual
administration of justice in the United States was not im-
proving, and that there were multiplying evidences that it
was in a period of decline, which began before the World
War and was greatly accelerated by the war. The Associ-
ated Press quoted him as saying:
That decline is not due either to the form or substance of our legal struc-ture, which has been steadily improving for a generation, but is to beattributed rather to our failure to develop that facility in translating legalrules into actual control of action which is essential to an adequate legalsystem.
The traditional mode of dealing with failure in law administration, onthe part of the lay public, is by hue and cry for a victim; some failure ofjustice, some scandal in its administration, apparently fortuitous but moreoften inevitable, since these are but the external manifestations of an in-ternal disorder, stir the public conscience to demand action and reform.The action demanded is the wreaking of vengeance. The reform insistedupon is that incompetent and corrupt officials must be removed and punishedand new ones appointed in their stead. Once appointed, they are left tostruggle on with all the forces which rendered their predecessors incompe-tent or corrupt.
The American bar should take a positive leadership for improvement oflaw administration by the study of the underlying forces which affect theprocesses of law administration by the stimulation of that popular andofficial morale which is essential to the due execution of the laws and bythe curtailing of those forces which tend to break down the morale of lawenforcement agencies.

' For full a generation we have progressively lowered the tone and stand-ards of the bar through the increasing numbers of those entering the legal

profession who are without the adequate technical training and experience
and without the background of liberal education, experience and associa-
tions which make for moral responsibility.
The most important step for the improvement of the law on its administra-

tive side is by improvement in the training, character and morale of those
to whom its administration is primarily committed, by convincing ourselves
and the public that our profession ought to be and must be in a real sense
a learned profession.

Fundamentally, there is no reason why the office of the public prosecutor
should be a political office and yet infinite harm is done to the cause of
law enforcement and good government in this country in consequence of the
fact that that office is either frankly and avowedly political or in any event
is peculiarly subject to untoward political influences. This fact is probably
more responsible for the lax administration of law than all other causes
combined.

Former Senator James Hamilton Lewis of Illinois, in ad-
dressing the session on the 10th, asserted that "for the
military balance of power sustained by force of alliance we
now have a balance of commercial supremacy enforced
through the bloc of international commercial alliance." Mr.
Lewis said:
England now agrees with Spain to support her in Morocco and the NearEast in consideration of a preference trade compact as against rivals andcompetitors; then contracts with Germany a trade compact superseding theTreaty of Versailles; now concedes to Russia the relinquishment of the pre-war loans and war indebtedness due by Russia. One can well see that thenext move based on mutual prospects of commerce will be an alliance be-tween England and France. Then England will control the central com-mercial continent of Europe.

France's war treaties, declared Mr. Lewis, according to
Associated Press accounts, "have been supplanted by the
tri-color fluttering over the commerce of Czechoslovakia,
Rumania and Poland. To these is now added the treaty by
France with Russia and Rumania that gives to France the
privilege of financing these lands when England can be sup-
plemented or substituted. At the same time Turkey is
locked by France in a new bond with Russia that assures to
France the first place with Turkey." Italy, he said, was
the first nation which saw the commercial opportunity
through friendship with Russia and entered into trade trea-
ties with her. Germany, he said, has trade compacts with
Austria and Bulgaria, and that Russia is moving toward a
stronger foothold in Asia, championing the cause of the
Chinese and Japanese. He further stated:
We do not resent these attitudes of Europe and Asia, nor deny the right ofthese countries to enter into arrangements which they assume to be to theirinterest and welfare. But we do announce to the world that the position

so taken by the motherlands of Europe and Asia compels the United States
for her defense and protection to array this continent and the WesternHemisphere in common interest and common object in a geographical unit
as an American continent for American protection.

With the election of Secretary Hughes as President, the
following were also elected: Secretary, William C. Coleman,
Maryland; Treasurer, Frederick E. Wadhams of Albany, and
Edgar C. Fell of Baltimore was re-elected Assistant Secre-
tary; Executive Committee, A. T. Stovall of Mississippi,
Gurney E. Newton of California, Frederick A. Brown of Illi-
nois, Charles S. Whitman of New York, Jesse A. Miller of
Iowa, William M. Hargest of Pennsylvania, William G. Kin-
kead of Wyoming. A. C. Paul of Minnesota.

Apology for the Killing of Vice-Consul Robert Imbrie
Made by Persian Government.

Major Robert Whitney Imbrie, American Vice-Consul,
was killed at Teheran, Persia, on July 18 by a fanatical mob.
The Persian Government on July 21, through Mr. Bagher
M. Kazemi, Counselor and Charge d'Affaires of the Persian
Legation at Washington, delivered an apology for the kill-ing of Major Imbrie. Mr. Kazemi called on Acting Secretaryof State Grew and read an official communication from his
Government as follows:
The Persian Government assures the United States Government that itwill do everything in its power to fulfill its duties in a diplomatic sense.The Persian Government is appalled by the disaster and promises every aidto apprehend the slayers of Major Imbrie.
The State Department on July 21 also received a cable-

gram from Joseph S. Kornfeld, American Minister at Tehe-
ran, stating that Khalozi Zodeh, a leading Mullah, with 200
persons suspected of participating in the crime, had been
arrested. Minister Kornfeld reported further that the Per-
sian Prime Minister, the Minister for Foreign Affairs and
representatives of the Crown Prince had called at the Amer-
ican Legation to express their condolences. The American
Minister has asked the Persian authorities for a precise
statement of the facts concerning Major Imbrie's death.
Major Imbrie was buried on July 19, the American Minister
stated, with full military honors. The Diplomatic Corps,
consisting of the diplomatic representatives at the Persian
capital of various foreign Governments, has made a strong
protest against the crime to the Persian Government. Mar-
tial law was declared in Teheran the day after the killing.
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Vice-Consul Imbrie died after he had been beaten by a

fanatical mob as he and an American named Melia Seymour

were photographing a sacred fountain. The tragedy was

the culmination, it is said, of recent anti-foreign and par-

ticularly anti-British activity which had been shown in the

native press and elsewhere and which the Government ap-

pears unable to check owing to the lack of laws controlling

such incitement by the press. The fountain where Imbrie

was beaten and where Seymour, described as an oil driller,

suffered serious injuries at the hands of the crowd, is sup-

posed by the natives of the city to have been the scene a few

days before of a miracle and ever since huge crowds had

been making pilgrimages to it. The Mejlis, the Persian

Parliament, in open session expressed its sorrow and pro-

found horror at the crime and urged the Government to

pursue the investigation relentlessly. Many arrests have

been made among civilians.

No mercy will be shown those responsible for the fatal

beating of Vice-Consul Imbrie, H. H. Topakyan, Acting

Consul-General of the Persian Government in the United

States said on July 20 at his summer home, located near

Morris Plains, N. J. "They will be promptly executed at

the place of their crime, and this may be witnessed by the
American Minister and his staff," he added. He said ar-

rests had been made and trial by court-martial would take

place immediately. "It was most unfortunate that Vice-

Consul Imbrie was wearing a Persian cap at the time he
approached the fountain," he continued, explaining that the

"mob undoubtedly took him for a member of a sect or reli-

gious order now creating a great deal of feeling against the
Mohammedans." Describing the crime as a horrible trag-
edy, Mr. Topakyan expressed sorrow "for what has oc-
curred, and I am more deeply distressed for the reason that

the relations between the United States and Persia have
been most friendly for more than a century." In conclusion
he said: "I can assure your people that the people of my
country extend their sympathy and that everything possible
will be done to offer redress and give the United States com-
plete satisfaction."

The Revolution in Sao Paulo, Brazil.
The Brazilian Government is still engaged in the work of

suppressing the uprising in the State of Sao Paulo. One of
the developments of the week was the reported effort of
the rebels to enter negotiations looking to an armistice.
The Federal forces, it is said, refused to consider the proposal.
This step on the part of the rebel forces gave credence to
reports which had previously been received indicating that
the Fedorals were making progress in suppressing the out-
break, but as the week came to a close there was no indication
of an early or immediate termination of the trouble. The
city of Sao Paulo is said to have been under the most continu-
ous bombardment of the Federal artillery during the week,
the rebels holding control within the city.
As said above, the Sao Paulo revolutionists were re-

ported on good authority to have made efforts to enter into
negotiations with the Brazilian Government relative to an
armistice, but to have failed, President Bernardes having
announced that the rebels must face the penalties of the
Brazilian laws. The President of the Foreign Chamber of
Commerce of Sao Paulo acted as intermediary for the
revolutionists, who demanded that in addition to an armis-
tice the Government give a guarantee that no reprisals would
be taken and that the revolutionists be restored to their
original status. The Government's reply was to renew the
vigor of its action and its forces are said now to be gaining
advantageous positions around the city. The Fedorals
are reported to be continuing their artillery attack on the
rebel outposts and other positions in the Sao Paulo industrial
section seized by the rebels in the early stages of the out-
break. The rebels are abandoning and the Federals are
occupying these positions, the report said. American and
other foreign firms in Santos are contributing generously,
it is said, to the relief fund for the Sao Paulo refugees.
The first days' total, on Tuesday, July 22, was $20,000
in gold.
A minimum of 1,000 civilians is now believed to have been

killed outright at Sao Paulo as a result of the fighting be-
tween Government and rebel troops, according to official
advices reaching the State Department at Washington on

July 24. An official paraphrase of the Department's ad-
vices was issued as follows:

It is believed that the rumors overestimate the casualties. In general it is
believed that a minimum of 1,000 civilians has been killed outright, although
eatiMatos at Sao Paulo state that from 1.000 tO 4,000 have been killed and

injured. The attacking forces have caused the greatest loss of life by their
bombardment. For the most part those who have been killed and wounded

by the revolutionary forces were struck by stray bullets, although a few

casualties have resulted from shells.
Between 70 and 80 persons were killed and injured in the Apollo Theatre,

situated in the Braz, which was reported struck by a shell on the night

of July 20, and which was filled with refugees. Practically all heavy fight-

ing takes place during the night near the lines on the outskirts of the:east

side of the city.

United States One of Few Countries Showing No In-
crease in Ship Building Orders.

The United States is one of the very few maritime coun-

tries that show no increase in the volume of shipbuilding

orders held, as compared with three months ago, says a

statement issued July 11 by Lloyd's Register of Shipping,

covering the world returns for the quarter ended June 30,

from which we quote further as follows:

As a result, this country now ranks fifth among shipbuilding nations, not

merely Great Britain and Ireland, but Germany, France and Italy also, con-

structing more tonnage than the United States, and Holland producing al-

most as much. German yards have under way about three and one-half

times the amount of tonnage being constructed here. A year ago American
shipyards ranged sixth, and three months ago fourth.

World shipbuilding in the aggregate shows a gain of 100,000 tons over

the total at March 31 last. The share of Great Britain and Ireland in this

increase is 43,000 gross tons, as compared with a loss of 16,000 tons for the

United States, and a gain of 73,000 tons for all other countries combined.

The comparison of orders now and at the end of March is shown in the fol-

lowing table, the figures representing gross tons:
June 30. March 31.

United States  103,665 119,767
Great Britain and Ireland  1,516,746 1,473,629
Other countries  996,486 923,108

World total  2,616,897 2,516,504

If consideration is given, however, only to contracts on which work is

actually being carried on, Lloyd's Register points out, the gain over three

months ago is slightly more than 125,000 gross tons. Suspensions on work

in Great Britain and Ireland now represent only 52,000 tons, as against
101,000 tons in the previous quarter. For the other countries combined,
however, the latest total is 140,000 tons, compared with 118,000 tons at

March 31. The total of actual tonnage orders now under construction, and
building in the previous quarter are as follows, in gross tons:

June 30. March 31.
Great Britain and Ireland  1,464,000 1,372,000
Other countries  960,000 925,000

World total  2,424,000 2,297,000

Returns for the quarter just ended, showing the construction work being
done in all countries under Lloyd's Register supervision, and intended to be
classed with that society, show a total of 1,641,246 gross tons, as compared
with 1,517,859 tons at March 31 and 1,360,067 tons at Dec. 31. Of the
present total, 1,210,231 tons are being constructed in Great Britain and
Ireland, as against 1,152,000 in the quarter previous, and 1,085,362 tons.
at the beginning of this year. Thus, Lloyd's is at present classifying 62%
of all shipping building in the world, and almost 80% of all under construc-

tion in Great Britain and Ireland.
There are a number of encouraging features in the present returns. New

orders placed are more than keeping pace with the output as shown by the
comparative figures of volumes of launching and new work started during
the past quarter. The British advantage in this respect, however, has not
been so marked as that of the other countries combined, as shown by the
following table of tonnage which was launched and on which construction
was begun during the three months ended June 30.

Launched. Commenced.
Great Britain and Ireland  360,733 373,475
Other countries  168,201 245,709

528,934 619,184

This reverses conditions in the quarter ended March 31, when the yards
of Great Britain and Ireland launched 360,000 gross tons and commenced
work on only 225,000 tons. For other countries in that quarter launchings
aggregated 191,000 tons, as compared with 206,000 tons of new work, but
the world total showed an excess of about 120,000 tons launched over work
begun. During the quarter just closed, however, new work exceeded launch-
ings by 90,000 tons.
The steady growth of the motor ship in favor is shown by Lloyd's returns.

At June 30 there were being built throughout the world more than 800,000
tons of this type of vessel, as compared with less than 700,000 tons at
March 31. While at the end of March Great Britain and Ireland were con-
structing only 44,000 tons less of motor shipping than the shipyards of all
other nations put together, on June 30 these other countries had increased
their lead to practically 100,000 tons, as the following table, giving the
figures in gross tons, shows.

June 30. March 31.
Great Britain and Ireland  355,590 325,190
Other countries  455,065 869,522

World total  810,655 694,712
Motor ship construction, therefore, now represents not far from a third

of the entire shipbuilding of the world, says Lloyd's Register.
The world figures for tanker construction (including steam and motor.

propelled vessels) shows a slight decrease from the March 31 total. This
is more than accounted for by the fact that the returns indicate that no ton-
nage of this type is now being built in the United States, whereas 12,000 -
tons was under way here three months ago. British and Irish yards show
a slight gain, but the total for all other countries combined indicates a small
decrease. The comparison is shown in gross tons in the following table:

June 30. March 31,
Great Britain and Ireland  87,570 74,600
United States  12,050
Other countries  92,600 97,200

World total  180,170 183,860
There was some shifting in the ranking of shipbuilding countriat during

the past quarter. Great Britain and Ireland continue to hold first place by
a wide margin, with Germany still second; but Prance, which sbod fifth
in construction orders in hand on March 31, is now third. Italy has gone
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from third place to fourth, and the United States from fourth to fifth,
Holland, Japan and the British Dominions continuing to rank sixth, seventh
and eighth, in the order named. Great Britain and Ireland, Germany, France
and the British Dominions are building more tonnage than at the end of
March and the others less. Germany's gain of 41,000 tons was accompanied
by one of 33,000 tons for France and about 8,000 tons for the British Do-
minions.
How the various shipbuilding countries stand now, compared with their

ranking at the end of March is indicated in the following table of gross
tonnage ordered, says Lloyd's Register:

June 30. March 31.
Great Britain and Ireland  1,516,746 1,473,000
Germany 340,749 299,000
France  144,240 111,000
Italy  127,772 180,000
United States  103,665 119,000
Holland  96,453 106,000
Japan  66,654 72,000
British Dominions  34,925 27,000

The volume of world shipbuilding is slightly higher than it was a year
ago, but the bulk of the gain has been by British shipyards, other countries
showing a loss from the June 1923 figures. The lowest level since the late
war was reached in the quarter ending Sept. 30 1923, when the world total
was nearly a quarter of a million gross tons below the present figure. Since
that time there has been a slow but steady gain. The following tables give
the status in gross tons at the end of each quarter, beginning with a year
ago:

Great Britain
and Ireland.

United
States.

June 30 1923  1,338,000 133,000
Sept. 80 1923  1,271,000 99,000
Dec. 31 1923  1,395,000 91,000
March 31 1924  1,474,000 119,000
June 30 1924 _ 1,517,000 103,000

Other Countries. World Total.
June 30 1923 -   1,072,000 2,643,000
Sept. 30 1923  1,007,000 2,377,000
Dec. 31 1923  958,000 2.444.000
March 31 1924  923,000 2,516,000
June 30 1924  996,000 2,616,000

Fifty-eight per cent of the world's shipbuilding is now being done in the
yards of Great Britain and Ireland, 4% in those of the United States and
32% in the other countries combined, says Lloyd's Register. The present
construction in Germany represents over 13% of the world total.

Senator Wheeler Named as Vice-President on
La Follette Ticket—Letter of Acceptance.

Senator Burton K. Wheeler of Montana, who was prose-
cutor of former United States Attorney-General H. M.
Daugherty as a member of the Senate Investigating Com-
mittee, was nominated on July 18 as a candidate for Vice-
President on the third party ticket headed by Senator Rob-
ert M. La Follette. The action of Senator Wheeler in bolting
the Democratic national ticket with the nomination on that
ticket of John W. Davis for President was referred to in
these columns last week, page 280, in an item in which he
Indicated also that Senator Wheeler had been asked to be-
come the running mate of Senator La Follette. The nomina-
tion for President of Senator La Follette at the conference
for Progressive PolitiCal Action in convention at Cleveland
on July 5 was noted in these columns July 12, page 157,
wherein we likewise referred to the action of the Socialist
Party of America in indorsing Senator La Follette for its
Presidential candidate. Following Senator Wheeler's nom-
ination in Washington July 18 as Vice-President by the
National Committee of the Conference for Progressive Polit-
ical Action, acceptance of the nomination was indicated by
him in a letter, on July 19, addressed to William H. John-
ston, Chairman of the Conference and head of the committee
named to tender him the nomination. While notified of his
nomination on the 18th, the Senator had asked for 24 hours
In which to come to a decision. In his letter he said: "In
accepting this call I do not abandon my faith in the democ-
racy of Thomas Jefferson. I am a Democrat, but not a Wall
Street Democrat." He declared that "the Republican and
Democratic parties in convention ignored the call of the
unorganized millions who are the victims of the present eco-
nomic disorders and chose leaders whose training, whose
sympathies and whose social and political associations are
with the great predatory interests." "It is our duty to our
country," he further said, "to give to the progressive and
liberal forces of this nation an opportunity to express them-
selves in the coming election. As between Coolidge and
Davis they are disfranchised." Announcement of the nom-
ination of Senator Wheeler was made as follows on the 18th
Inst. by the National Committee of the Conference for Polit-
ical Action:
As the first business of the afternoon session the National Committee of

the Conference for Progressive Political Action took up the nomination of
Tice-President. Senator Burton K. Wheeler of Montana was placed in nom-
ination as the running mate of Robert M. La Follette. He WRS nominated
unanimously and with great enthusiasm. No other candidate was consid-
ered and no other nomination was made. All groups represented in the
Conference united in declaring that Senator Wheeler was their first choice.'A committee of five, consisting of William 11. Johnston, Chairman of the
Conference; Congressman John M. Nelson, National Manager of the La Fol-
lette campaign; Mrs. Mabel C. Costigan of Washington; Basil M. Manly ofWashington, and Morris Hillquit of New York, was appointed to wait im-

mediately upon Senator Wheeler in order to inform him of the action of theNational Committee and to formally tender the nomination to him.The committee met Senator Wheeler at his office, and in the course ofmore than an hour urged him to accept the nomination. The committee pre-sented to him in some detail the information which they had received re-garding the political situation in various States and the manifestations ofoverwhelmingly popular sentiment in favor of his candidacy.
The committee urged upon him that they were not asking him merely tobecome the Vice-Presidential candidate in the present campaign, but wereseeking to enlist his co-operation and leadership in a permanent progressivepolitical movement which the coming campaign is to initiate.
While Senator Wheeler expressed reluctance on personal and othergrounds, he manifested a deep interest in the La Follette campaign and themovement for progressive political action.
After a detailed discussion of all aspects of the situation, he promised thecommittee to give the matter his very serious consideration and to takedefinite action on the proffered nomination within 24 hours.
In its account of the nomination a Washington dispatch

July 19 to the New York "Evening Post" said:
Senator Wheeler's nomination is especially desired by the Progressives, itwas stated, because he and Senator La Follette are in complete accord asto the issues which should govern the campaign, despite Mr. Wheeler'sDemocratic label. Furthermore, Progressives have been anxious to get aVice-President nominee who would be a Democrat, who would appeal tothe farmers and who would have the support of labor. Senator Wheeler,they say, fits these requirements better than any of the other candidatessuggested.

Senator Wheeler's letter of acceptance follows:
After careful consideration I have concluded to accept the honor yourcommittee so generously conferred on me by tendering to me the nomina-tion for Vice-President as the running mate of the Hon. Robert M. La Fol-lette, candidate for President of the United States.
I have had no desire as you know, to become a candidate for any officein the approaching election, but have decided that. It is my duty to acceptyour call because it appears to me that by so doing I can best serve the high-est interests of the American people.
I regret exceedingly that the Democratic Party in the recent nationalconvention in New York so completely lost sight of the fundamental prin-ciples of democracy and ignored the great economic issues of .the presenthour. It has wantonly abandoned an opportunity for great public servicethat never before was so clearly within its reach and so certain to lead to

&ISMS.

While the farmers of the entire nation are facing bankruptcy, labor un-employed, business depressed and a large majority of our citizens sufferingfrom sinister exploitation, the Republican and Democratic parties in con-vention ignored the call of the unorganized millions who are the victims ofthe present economic disorders and chose leaders whose training, whosesympathies and whose social and political associations are with the greatpredatory interests.
Every Democratic leader in and out of Congress has proclaimed the Demo-cratic party free from the taint of Wall Street and has blamed with somedegree of truth the financial interests centred there but whose ramificationsextend far beyond, for the corruption in the Republican administration andfor the discriminatory legislation against the common people of America.What are the people to think when these same men, in convention assem-bled, select as the standard bearer of their party an attorney who repre-sents these interests, who lives and associates with them and who typifiesall that big business stands for just as much and just as truly as does theRepublican nominee.
In this situation I find myself unable to support either the Republicancandidates, who frankly admit their reactionary stand-pat policy, or, theDemocratic candidate who may claim in well-chosen phrases that he is aprogressive, but whose training and constant association belie any such pro-tension.
Between Davis and Coolidge there is only a choice for conservatives tomake. The uncontrolled, liberal and progressive forces must look elsewherefor leadership.
This is a time when everyone who claims to be a progressive must show hiscolors, must support the candidacy of Robert M. La Follette and the genu-inely progressive program, or else forever disclaim any pretense to progres-sive and liberal forces of this nation an opportunity to express themselvesIn the coming election. As between Coolidge and Davis, they are disfran-chised.
The issues before the people were never more pronounced—the cleavage isclear cut. The Republicans and Democrats deliberately and solemnly chosethe path of indifference toward, if not support of, the privileged interests.No one except those who believe in a Government of special interests canvote for the Presidential nominee on either the Republican or Democraticnational tickets.
The progressive, forward-looking people of the nation, irrespective of partyaffiliations, who honestly believe in clean government, in the enforcement ofthe law against the privileged class as well as against the common offender;those who believe in the prosecution of the profiteer and those guilty ofcorruption in higher places; those who still hold to the political principlesand personal ethics of Jefferson and Lincoln, must needs find a politicalabiding place outside of the two old parties as they are constituted andmanaged to-day.
In accepting this call I do not abandon my faith in the Democracy ofThomas Jefferson. I am a Democrat, but not a Wall Street Democrat. Ishall give my support and whatever influence I may possess to those candi-dates for office who have proved their fidelity to the interests of the peoplewherever they may be found, but I shall oppose every man on whatever tickethe may appear who bears the brand of the dollar sign.Believing as I do that the Presidential candidates selected by the Demo-crat and Republican parties for 1924 will be unable, if elected, to serve thebest interests of the people of the United States, I therefore accept the callof your committee, and shall do my best to help make this, my country, safefor democracy.

Senator La Follette on July 19 issued a statement in whichhe said that Senator Wheeler's candidacy "will add tremen-dous strength to the progressive ticket in every State in theUnion." We quote his statement herewith:
The indorsement of Senator Burton K. Wheeler as candidate for Vice-Presi-dent on the independent progressive ticket by the Conference for ProgressivePolitical Action, and hl acceptance of the nomination, is as gratifying tome personally as it will be to millions of progressive voters throughout thec o uBnutrr yt 0.

n K. Wheeler is a man of courage, integrity, ability and patriotism.He has never faltered or turned back. In the struggle against privilege hehas ever been in the front rank of the people's army. In him progressivesfind a leadership in which they repose complete confidence.
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The recent national convention of the Democratic P
arty outraged the sen-

timents and disappointed the hopes of the rank and
 file of that party. It left

millions of Democrats without leadership in their own party. Senator

Wheeler has supplied this leadership not only for progres
sive Democrats but

for independent citizens unidentified with any poli
tical organization.

Senator Wheeler was the first and the unanimous 
choice of the commit-

tee empowered by the recent progressive con
ferenc to indorse an independ-

ent progressive candidate for Vice-President.
 To my knowledge he was the

only progressive to whom this indorsement was offered.

As a son of New England, he comes from th
at sturdy stock which fought

for American freedom as we are fighting for it to
-day.

Combining with this heritage the vision and courageous accomplishment

of the West, Senator Wheeler will appeal to every sectio
n of the country as

a truly representative American. As Federal District Attorney and United

States Senator his achievements have won for him the respect and the 
con-

fidence of the masses. His candidacy will add tremendous strength to the

progressive ticker in every State in the Union.

An Associated Press dispatch from Washington July 18

said:
While the sub-committee of the Progressives was offering Senator Wheeler

the Vice-Presidential nomination to-day, others of the National Committee

continued in session considering who might be selected in the event Mr.

Wheeler remained aloof.
It was understood that word had reached the committee that Associate

Justice Brandeis of the Supreme Court, whom Senator La Follette was said

to look upon with favor, felt it would be a mistake to leave the bench.

Support of Senator La Follette for Presidency by

Railroad Brotherhoods.

While some of the railroad brotherhoods have signified

their intention of supporting Senator La Follette for the

Presidency, the largest and most important of the five big

brotherhoods—the Brotherhood of Railway Trainmen—will

not, according to the Washington "Post" of July 24, back the

Senator. The paper referred to says:
La Follette's independent candidacy for President has been based largely

upon the active aid of the railroad brotherhoods, but the Railway Train-

men, with a membership of more than 200,000, will take no part in the

La Follette movement.

W. N. Doak, Vice-President of the brotherhood, who was a White House

caller yesterday. has had several conferences with the President and Secre-

tary Slemp. It was announced yesterday the Trainmen's organization wile

not as a body declare for any candidate, and its members will be free to vot

for whomever they please. This announcement was received with much

satisfaction by the Republican leaders, who see in it an indication the La

Follette candidacy will not have the large following that has been expected
in some quarters.
• Mr. Doak is reported in the New York "Herald-Tribune"
as saying: "Our members will be free to vote as they please,
so far as our organization is concerned." Incidentally, that

paper said Mr. Doak pointed to the fact that the trainmen

number 200,000 and that theirs is the largest of the five rail-

way brotherhoods.
On the 16th inst. Senator La Follette was endorsed for

President by the Baltimore Federation of Labor at its weekly

meeting, after the adoption of a motion to send a delegation

to an all-union State convention to be held in Baltimore

Aug. 3 in the interest of the La Follette candidacy.

According to advices from Cedar Rapids, Iowa, July 18,

the board of directors of the Order of Railway Conductors
has formally endorsed the candidacy of Senator La Follette

for the Presidency. A statement to this effect is attributed

to President L. E. Sheppard, who is quoted as saying:
The vote was almost unanimous. While the Individual can do as he

pleases, I believe the great bulk of the membership of our order will support

Mr. La Follette.

For the Vice-Presidency, the board members are favorable

to Senators Howell of Nebraska, Dill of Washington, Ship-
stead of Minnesota, Wheeler of Montana, Representative
Huddleston of Alabama or W. S. Stone, President of the
Brotherhood of Engineers, Mr. Sheppard said.
From Detroit July 19 the following Associated Press

advices are reported:
Senator Robert M. La Follette's Presidential campaign will receive

the unaimous support of the United Brotherhood of Maintenance of

Way Employees and Railway Shop Laborers, it was announced at the

union's headquarters here to-day.
At a meeting of the national officers and general chairmen of the organiza-

tion, representing approximately 300.000 maintenance of way workers,

a resolution endorsing the Wisconsin Senator's campaign and platform
was unanimously adopted. The resolution provides that:

"The Hon. Robert M. La Follette be given the unanimous, unqualified,

whole-hearted support of railroad maintenance of way employees in his
campaign for President of the United States."

It was also announced that provisions were made for actively engaging

in the promotion of the La Follette campaign and that members of the

brotherhood would be urged to make financial contributions in small

amounts.

Labor Sweeping to La Follette Says Union Man—

Philip Umstadter, Head of Pressmen's Local 61,

Believes "Irresistible Movement" Will Force
Action.

Under the above heading the New York "Herald-Tribune"

of July 18 printed the following:

The executive council of the American Federation of Labor will drop its

policy of non-political attachment, will over-ride the opposition of Samuel
Gompers to an open declaration for a labor party and will indorse La

Follette for President, in the opinion of Philip Umstadter. President of

Local 51 of the Printing Pressmen's Union.
According to this labor leader, there is an "irresistible movement" going

on in organized labor that no leaders can stop, and for the first time the A.

F. of L. membership will drive the organization into political activity. 
Mr.

Umstadter. a delegate sent by the Inter-State Pressroom Co
uncil to the

Cleveland convention which nominated La Follette, declared that h
e was

not speaking under the influence of his own convictions. but that h
e was

repeating the things which he had heard hundreds of labor men say 
since

La Follette entered the Presidential race.

Says Gompers Held Conference.

The reports from Brighton Beach, where Samuel Gompers is convalescing.

have repeatedly said that the President of the A. F. of L. has denied h
imself

to visitors in order that he might recuperate entirely for the exe
cutive

council meeting on Aug. 1 at Atlantic City. These reports Mr. Umstadter

questioned. He declared that he knew a conference was held in Mr. Gomp-

era's room a week ago, at which time nothing but possible political activity

by the A. F. of L. was discussed. There were twenty men in the conference.

Mr. Umstadter said, representing the needle trades among other unions

and including many of the leaders of the Central Trades and Labor Council.

"For the first time labor will vote as a unit," he said. "Even the men

who have been working for Tammany for years are telling me that after the

way the convention treated Major Berry they cannot vote the Democratic

ticket. Tammany will not be able to control more than 20% of the 
labor

vote, which is ordinarily Democratic.

"Sitting on Volcano.

"The A. F. of L., leaders are sitting on a volcano, and if they don't know it

now they will when the council meets. There are enough progressives on

that council to force an indorsement of La Follette. The influence of Eng-

land and France has been very important. The laborers here see what can

be done in a graceful and effective manner.

"If they over-ride the old policy of Gompers I expect that he will find

some way to step out of his office. And they are certainly going to indorse

La Follette."

Eugene V. Debs Urges Support of Senator La Follette
by Socialists.

Eugene V. Debs, veteran leader of the Socialist Party,

issued a statement at Chicago, July 18, from the sanitarium

in which he is confined, in which he urged the support of the

La Follette candidacy for President on the Socialist ticket.

The Associated Press advices state:
The statement was in the form of an open letter to the party, accepting

the nomination of the recent Cleveland convention as Nationa
l Chairman.

The letter was a defense of the action of the convention in failin
g to

nominate a Socialist ticket.
"There are times when a retreat is actually an advance," he wrot

e in

commenting upon the decision of the convention to support the La Fo
llette

candidacy. "Let us of the Socialist Party get behind this movement

unitedly and wholeheartedly: let us enter the campaign with all the support

at our command and help make it an overwhelming success.

"I am aware of all the objections made to the convention of the Conference

for Progressive Political Action and to the results of its deliberation
s, but

the fact remains that the historic gathering of labor's forward-looking
 forces

was in embryo the American labor party."

Mr. Debs said he would not be able, because of his physical con
dition, to

take any active part in the campaign, but looked forward with 
confidence

to the eventual restoration of vigorous health.

Regarding Mr. Debs' letter, we quote the following from

the New York "Times":
The letter, which is quite long, is headed "A Supplementary Word," and

says:
"It is with real pleasure, no less than with a deep sense of the fervent

spirit and the loyal devotion to the cause of the toiling and producing masses.

that I applaud and give my unqualified approval to the eloquent and

thrilling appeal of the 'address to the members of the Socialist Party of

America,' issued by the committee representing the National Convention

of the party held in Cleveland.

Debs then goes on to discuss the convention referred to. With certain

features and certain actions he says he could not find himself in 
agreement.

"But the situation that confronted out delegates at Clevelan
d," he adds,

"was anything but an ordinary one. It was indeed unprecedented and

extraordinary in every sense of the term." He said he found that th
e most

progressive elements of American labor were represented there and
 that

there existed a "golden opportunity" to "join with these gathering 
forces

of liberation." He continued, in part:

"Of course the platform is not as we would have it. nor is R
obert M.

La Follette a Socialist or a member of our party, but what of it in 
the light

of the rich and abundant harvest that is certain to issue f
rom the broadcast

sowing of the seed of solidarity among the hitherto dissevered a
nd enslaved

producers of the land?
"Though he is not a Socialist, we need not blush or apologize 

to give our

support to Robert M. La Follette in the lifegiving and h
ope-inspiring

struggle of the present hour. All his life he has stood up like a man for the

right according to his light: he has been shamefully maligned, 
ostracized and

persecuted by the predatory powers of the plutocracy, yet his
 bitterest foe

has never dared to question his personal integrity or his political 
rectitude."

Rudolph Spreckels Member of Executive Committee

of La Fallotte-Wheeler Campaign.

Announcement that Rudolph Spreckels, son of the late

Claus Spreckels, and President of the First National Bank

of San Francisco, will be identified with the La Follette

Presidential campaign was made known on July 24 when it

was announced that he had been named as a member of the

La Follette-Wheeler Joint Executive Campaign Committee.

The other members of the committee named on the 24th

inst. are:
Representative John M. Nelson of Wisconsin, Ch

airman.

Robert M. La Follette Jr. of Wisconsin.

Senator Lynn J. Frazier of North Dakota, Republican
 member of the

Senate Progressive bloc.
Morris Hillquit of New York. Chairman of the National Committee of

the Socialist Party.
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William H. Johnston of Washington, President of the International
Association of Machinists and Chairman of the Progressive Conference.

Basil M. Manly of Washington, Director of the People's Legislative
Service.
D. B. Robertson of Cleveland, President of the Brotherhood of Loco-

motive Firemen and Enginemen.
Mrs. Elizabeth Glendower Evans of Boston, pioneer suffragist.
Mrs. Edward P. Costigan of Colorado, a member of the League of

Women Voters.

The Associated Press accounts from Washington July 24
said:
Men and women designated for the leading positions, in most cases, were

those who have participated prominently In campaign preliminaries, but
there were two notable exceptions. Rudolph Spreckels, a San Francisco
banker who has been engaged in independent political movements since
before the Roosevelt campaign of 1912, and Senator Frazier, North Da-
kota, listed as a Republican, were additions to the La Follette forces.
Representative John M. Nelson of Wisconsin, now managing the campaign
out of Chicago, was named as Chairman of the new body.

Specifically the conunittee is authorized to accept or replace in any
State the State Chairmen and organizations existing which have sought
to get action for La Follette, if that seems necessary. Further, it is em-
powered to grant or withdraw indorsement from candidates for Congres-
sional, State or local offices, who have sprung up on the possible strength
of the third ticket.

It will likewise come as nearly as possible to selecting a ballot title which
will serve nationally to identify the electors. A single name cannot now
be agreed upon, it was said, because of the peculiar conditions that have
arisen from the original decision that there would be "no third party."
Election laws in twenty-one States practically force the adoption of a party
title of some sort, and the majority of the La Follette workers have sug-
gested that It include the words "Independent progressive."

Labor, In Part, La Follette Foe, Says J. J. Davis,
Secretary of Labor.

The following is from the New York "Herald-Tribune"
of July 20:
The candidacy of Senator Robert M. La Follette will not be a magnet for

organized labor or for all the malcontents who don't wear a union label
on cap or overalls, in the opinion of James J. Davis. Secretary of Labor.
Mr. Davis. who was in New York yesterday on an official inspection of

Ellis Island, does not agree with other labor men in the belief that the
Wisconsin radical will attract any considerable portion of the labor vote.
"The labor vote." said Mr. Davis, "will be divided. I have talked with

several leaders and find some are for President Coolidge and some for the
Democratic nominee."
"Does that mean that your own following will be for Mr. Coolidge?"
"I am for Mr. Coolidge and those that follow me will be," he replied.

Labor Meeting August 1.
Arrangements were under way yesterday for the meeting of the executive

council of the American Federation of Labor in Atlantic City Aug. 1. The
friends of the Wisconsin man hope he will get the endorsement of the
organization, and perhaps be authorized to adopt labor's union label as a
campaign emblem.
On the other hand the more conservative elements in the labor organiza-

tion are expected to oppose any such concerted action in favor of his
candidacy and they are understood to have the support of Samuel Gompers
and other labor leaders. Mr. Gompers has carefully avoided anything
that might be interpreted as a suggestion of favor for either of the Presi-
dential candidates pending the meeting of the executive council.

Senator La Follette's endorsement by the Socialists has materially injured
his cause In the minds of most labor leaders in the East, but the exact
extent of this disaffection and its ultimate effect will not be known until
labor has had a chance to express itself.

Indirect Endorsement Suggested.
Local labor leaders agreed with Secretary Davis In his prediction that the

labor vote would be divided. They did not agree with one story, more or
less widely circulated, that the four big railroad brotherhoods, presumably
favorable to the candidacy of William G. McAdoo because of his wage
sympathy while war-time Director of Railroads, were to be Joined by other
rail workers' organizations and go en masse for the La Follette ticket.
The La Follette people, however, have a well defined plan to garner as

much as possible of the labor vote. They plan to introduce at the Atlantic
City meeting a move that will propose substantially:
"While the executive committee does not deem it desirable that the

American Federation of Labor should depart from its time-honored policy
of refusing to take part as an organization in any third party movement, it
calls attention to the fact that Senator La Follette, whose record has always
been conspicuously fair to organized labor, is already a candidate and it
suggests that members of its affiliated unions and their officers and friends
should give them their support as individuals, since his candidacy and
principles offer the greatest hopes for the attainment of the legitimate
political aspirations of organized labor."

Senator Brookhart Won't Support President or
La Follette.

A Des Moines dispatch July 24 was published as follows
in the New York "Commercial" of yesterday (the 25th):

Senator Smith W. Brookhart. Republican, of Iowa, who is in the race for
re-election this fall, declared to-day that he will not speak for either Robert
M. La Follette or President Coolidge, but will confine himself to the issue.

Senator Brookhart also announced to newspaper men that he plans to
wire President Coolidge demanding the calling of an extra session of Congress
to enact the McNary-Haugen bill.

Senator Ladd to Support Senator La Follette.
Senator Edwin F. Ladd (Republican) of North Dakota

indicated on July 18 that he would support Senator La Fol-
lette in his own State "without leaving the Republican
Party." From a New York "Times" Washington dispatch
we quote the following statement by Senator Ladd:
I am a Republican, a Progressive Republican, as are most of the people of

my State. The Republican ticket is the one we generally support and that
is what I shall do in this campaign.

However, the people7of North Dakota are not averse to disregardIngran
Individual machine ticket when It is necessary. They will vote for La Fol-
lette at the rate of about two to one for any one else, and there is no doubt
that my vote will be cast along with theirs.

Clem L. Shaver Named as Chairman of Democratic
National Committee—Mr. Davis' Speech of Accep-
tance as Democratic Presidential Nominee to

Be Delivered August 11.
Announcement was made on July 18 by John W. Davis,

Democratic nominee for President, that Clem L. Shaver
had been chosen to succeed Cordell L. Hull as Chairman of
the Democratic National Committee. Mr. Davis's recom-
mendation is subject to confirmation by the National
Committee. Announcement of the selection of Mr. Shaver
for the post was made as follows by Mr. Davis:
Announcement was made to-day by John W. Davis, the Presluential

nominee of the Democratic Party, that he had decided to recommend
the appointment of Clem L. Shaver, of West Virginia, as Chairman of the
Democratic National Committee.
At the same time it was made known by Mr. Davis that

he would receive notification of his nomination and deliver
his speech of acceptance at Clarksburg, W. Va., Aug. 11, at
8 p. m. Governor Charles W. Bryan, of Nebraska, Vice-
Presidential nominee, will be formally notified of his nomina-
tion at Lincoln, Neb., Aug. 18.

United States Railroad Labor Board Prevents Union's
Plea of Non-Jurisdiction.

The U. S. Railroad Labor Board on July 25 overruled
and disallowed the plea of non-jurisdiction by counsel for
railroad employees of Western railroads in their wage and
rule dispute, and ordered the taking of testimony of witnesses
subpoenaed both from the carriers and the employees.
Argument of the employees that the Board was illegally
assuming jurisdiction and was without power to summon.
witnesses to testify involuntarily was denied in an unanimous
opinion of the Board read by Chairman Ben W. Hooper,
"whether that power was questioned by the brotherhood or
witnesses." Following the ruling the Board proceeded with
the taking of testimony from witnesses of the carriers.
Mr. Hooper said that the Board was offering another oppor-
tunity for each witness to testify, but if he failed to do so,
the Board would take the counsel's refusal as final and "use
such means as the law conferred upon it to obtain that
testimony." The Board cited nearly a dozen reasons why
its power should be invoked, among them the possibility
of a resort to strike, if the employees' demands were not
satisfactorily met. It said:
We cannot accept the suggestion of counsel for the employees that our

Intervention in the dispute is premature. We do not believe that the
carriers or the employees can split hairs with the board on the exact time it
should assume jurisdiction.
The Board is authorized to function when there is a likely substantial

Interruption of commerce. Whether there is such a possibility has been
questioned. The Board believes there was a substantial interruption of
commerce likely to exist. On several Eastern railroads the brotherhood of
which these employees are a part strike votes have been taken, although
the dispute was settled without its necessity. It appears to us to be a
policy of these organizations to promptly resort to strike If they fall to
obtain the desired agreement.

Railroad brotherhood representatives on July 24 had de-
clined to testify in the dispute with Western railroads be-
fore the Railroad Labor Board concerning wages and rules
of the engineers and firemen, on the ground that the Board
was acting illegally in attempting to hold the hearing. Don-
ald Richberg, counsel for the brotherhoods, submitted a
statement outlining this decision in reply to the Board's order
to testify. He said:
The employees insist that the Board cannot deprive them of their consti-

tutional rights of liberty of contract and their recognized legal right of col-
lective bargaining and that the interference of the Board is unlawful and in
aid of the railroads' program to delay negotiations.
The Labor Board is seeking to force the employees to become parties in

the present hearing, through the device of summoning them to appear as
witnesses "in behalf of the employees." The Labor Board has no more
power than a court to select witnesses for parties and has no more power
to force either railroad or employees to become parties to proceedings be-
fore the Board.
The employees refuse to submit their controversies to the so-called deci-

sion of the Board, not only because the action of the Board is premature,
but also because the Board is not an impartial tribunal. The Chairman has
repeatedly and gratuitously made public attacks on the representatives of
the employees and on the policies of their organization and has disqualified
himself from acting as an arbitrator.
The cost of submitting controversies to the Board is very large, a decision

of the Board is not binding, the Board itself is biased, and the employees
have the right (recently announced by the United States Circuit Court of
Appeals in Pennsylvania) to refuse to contest a matter before the Labor
Board.
Therefore the attempt of the Board by indirect means to compel them to

submit a controversy to the Board is an unlawful abuse of the powers of the
Board and a violation of the constitutional rights of the employees and of
their representatives.

Mr. Richberg said that the representatives of the em-
ployees of each railroad system again will make a request
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to each carrier for a conference, "as provided in the Trans-
portation Act, with representatives of the carriers who are
authorized to decide the dispute." "Up to date the carriers
have refused to hold such conferences," Mr. Richberg
charged, "and in so doing are violating the requirements of
the Transportation Act. The plain duty of the Board is to
annul its order, assuming jurisdiction, and to direct the
individual carriers to hold legal conferences with the repre-
sentatives of their employees."

Cleveland Cincinnati Chicago & St. Louis RR. Offers
to Reinstate Old Shopmen. .

According to the daily papers, after a strike of two years
the Cleveland Cincinnati Chicago & St. Louis RR. hasoffered to reinstate with full seniority rights more than
1,000 of its old shopmen, it was reported on July 23. The
offer followed cancellation by the company of its contrast
with the Railway Service & Supply Corporation for the
operation of shops at Beech Grove, Ind. The strikers have
thirty days in which to accept the offer.

New Haven Shopmen to Continue Strike.
The striking New Haven RR. shopmen in the Hartford

district have voted almost unanimously to carry the fight on,
Henry J. Gallagher, Chairman of the strike committee in the
district, has announced. The vote was taken as part of a
referendum along the entire system on the question of con-
tinuing or declaring off the strike which has been in effect
since July 1 1922. Twelve men out of a total of 700 voted
to end the strike, Mr. Gallagher said.

Wage Increase Granted on Oregon Washington RR.
and Navigation Co.

Under a decision handed down, on July 25, by the Rail-
road Labor Board chief track dispatchers on the Oregon-
Washington RR. and Navigation Co. virtually receive
advances in pay aggregating $25 monthly. This is looked
upon, it is said, in railroad circles as one of the most import-
ant and far-reaching decisions rendered by the board in many
months, and it is predicted the same rates will ultimately
be applied to all of the carriers in the Western group.

Reading Rail Shops Curtail.
Orders were posted on July 17 at Reading, Pa., placing

all shopmen of the Reading Railroad Co. on four eight-hour
days. They had beeh working five days a week. Thecompany employs neatly 4,000 men in its Reading shopsand several thousand more in outlying plants.

Railway Labor Leaders and the Farmers.
Charging that the conference at Cleveland that nominatedSenator LaFollette for president was dominated by railwaylabor leaders and that Mr. LaFollette is virtually theircandidate, the "Railway Age" made a novel suggestion inan editorial in its issue last *reek. "The railway labor leaderswho sat in the conference organizing and directing it," the"Railway Age" says, "could adopt and carry out, if anybodycould, a plan which would immediately make possible reduc-tions of freight rates on farm products to the pre-war basis.The railway companies have never yet received a cent ofthe large increase in railway earnings which has taken placesince 1916. On the other hand, as we sholied in an editorialpublished in last week's issue, the railway employees whomthe labor leaders purported to represent in the 'progressiveconference' received in 1923 in increased *ages .58% of theentire difference between the total railway earnings of 1916and 1923. The total wages paid to railway employees in1923 exceeded $3,000,000,000. Therefore, a reduction of11% in railway wages would be sufficient to wipe out theentire increase of $330,000,000 in freight rates on farmproducts in 1923 over 1916. If the railway labor leadersreally are so solicitious to help the farmer, why did they notcause the 'progressive conference' to adopt a resolutionfavoring a reduction of freight rates on farm products tothe pre-war basis and an 11% reduction in the wages ofrailway employees to pay the bill? The average hourlywage of railway labor is now 123% more than in 1916.After being reduced 11% it would still be 100% more than

in 1916. The average earnings of railway employees in theyear 1923 were 83% greater than in 1916. After beingreduced 11% they would still be 63% more then in 1916,which would more than off-set the increase in the cost of

living. The surest way to show one's sympathy with an-
other is to help him at one's own expense.
"Remarkable as it may seem, however, in spite of the

profound sympathy the railway labor leaders feel for the
oppressed farmer they did not cause the 'progressive confer-
ence' at Cleveland to say a word in its platform either in
favor of a reduction of freight rates on farm products or a
reduction of the wages of railway employees as a means of
making it practicable. The platform declares for the repeal
of the Esch-Cummins Act, but while that would necessarily
involve abolition of the Railway Labor Board, which the
labor leaders want, it would not necessarily involve reductions
of freight rates, which is what the farmers want. It also
declares for 'public ownership of railroads with democratic
operation'-in other words for the Plumb plan; and that is
the main thing the railway labor leaders really are after.
Of course, the labor leaders want a reduction of freight rates
for the farmers if they can get it entirely at the cost of therailway companies. On the other hand, of course, they do
not want it if any part of it is to be made at the expense of
railway employees. Possibly they and Mr. LaFolletteapprehended that if any substantial reduction of rates were
made, it would be made largely at the expense of railwayemployees and therefore, decided it would be wise not todeclare specifically for a reduction of freight rates until they
could be sure at whose expense it was to be made.
"The nomination and candidacy of Senator LaFollette forpresident are intended mainly to promote Governmentownership of railways. The more the proceedings of the'progressive conference' at Cleveland are studied, theplainer this becomes."

How Car Loading Was Increased in 1923ItolHandle an
Unprecedented Volume of Tonnage.

In line with the efforts now being made by the carriers toinduce shippers to load freight cars more nearly to capacity,
so that a larger number of cars can be made available tomeet the expected increase in freight traffic this fall, due tothe seasonal increase in the movement of crops and fuel, theCar Service Division of the American Railway Associationon July 16 made public a bulletin showing what was accom-plished in this direction in 1923, when freight traffic was theheaviest in the history of the country. The bulletin pro-ceeds as follows:
The average load per car for all commodities carried in carload lots in1923 amounted to 34.4 tons. The average carrying capacity of freight carsas of Jan. 1 1924 was 43.1 tons. Compared with 1922, the average load percar in 1923 was an increase of 1.2 tons.
These figures, which are the first ever to be compiled for the country as awhole relative to the average load per car by commodities, are based on re-ports received by the Car Service Division direct from the various carriersin response to a recent questionnaire.
The average load per car for all agricultural products in 1923 was 24 tons,three-fifths of a ton below that for one year ago. The average for wheat,however, was 40.3 tons, or one-fifth of a ton above that for 1922. Cornaveraged 37.8 tons, or one-half of a ton less than the year before, whileoats averaged 30.9 tons, an increase of one ton above that for 1922.The average for animals and their products, according to the bulletin,was 11.7 tons per car in 1923 compared with 11.8 tons in 1922. Theaverage for cattle and calves shipped by rail was 11.5 tons, compared with11.6 tons in 1922. Hogs averaged 9.6 tons per car, the same as the yearbefore.
The average load per car for bituminous coal was 51.3 tons, one-half aton greater than for the year before, while for anthracite the average was48.4 tons, an increase of three-fifths of a ton over 1922. For iron ore theaverage was 52.5 tons, an increase of four-fifths of a ton over the previousyear. The average per car for all products of mines in 1923 was 49.1 tons,compared with 48.7 tons for the preceding year, or an increase of two-fifthsof a ton.
The bulletin shows that the average load per car for forest products in1923 was 28.3 tons, compared with 27.6 tons the year before. An increaseIn the average load per car of manufactured and miscellaneous freight in1923 over the year before was shown by the bulletin, the average load percar in 1923 being 26 tons, compared with 25.7 tons in 1922. For the princi-pal items in this class of commodities, the average follows:Commodity- 

1923. 1922.Refined petroleum and its products 27.9 tons 27.8 tonsIron. pig and bloom 48.3 tons 46.9 tonsBar and sheet iron. structural iron and pipe 32.7 tons 32.4 tonsCement 
38.1 tons 37.7 tonsBrick and artificial stone 35.2 tons 34.3 tonsAutomobiles and automobile trucks  8.2 tons 8.0 tonsFertilizers (all kinds) 23.3 tons 22.6 tonsPaper, paper matter and books 24.1 tons 23.6 tonsChemicals and explosives 30.4 tons 29.7 tonsTextiles 
11.6 tons 11.7 tonsCanned goods (all canned food products) 23.0 tons 23.2 tons

Committee Named to Inquire into Presidential Cam-
paign Expenditures-Reply of Chairman Butler of
Republican National Committee to Request

for Information.
In reply to a letter from Senator William E. Borah,Chairman of the Senate Committee which is charged withInvestigating campaign expenditures made by or in behalf

of candidates for President, Vice-President and Presidentifil
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electors, William M. Butler, Chairman of the Republican

'National Committee states that "we propose to place a rea-

sonable limit upon contributions for the campaign" and

thus "we do not propose to collect money from corporations,

inasmuch as corporations are not permitted by law to con-

=tribute to campaign funds." In answer to Senator Borah's

question as to whether Mr. Butler's committee would be

willing to make a report to the Senate Committee every ten

days beginning Sept. 1, Mr. Butler suggests that "a method

be adopted whereby a report be filed on or before Sept. 15

for transactions taking place before Sept. 1 and that a

report be filed on or before Oct. 1 for transactions prior to

Sept. 15, and so on every 15 days until the end of the cam-

paign, and thereafter at such time as your committee may

fix for a complete report." In his letter to Mr. Butler the

Senator said:

The committee would be pleased to be advised:
First—Of the amount of money which your committee had on hand

July 1 1924.
Second—Of your system or plan (as soon as same is determined) for rais-

ing funds to meet the expenses of the coming campaign.
Third—The amount which it is proposed to raise and expend in the elec-

tion of your ticket in the coming election.
Fourth—The limit. if any, which It is proposed by your committee to

place upon the amount which any individual, corporation or firm may be

permitted to contribute.
Fifth—We would be pleased to know also whether your committee would

be willing to make a report to this committee every ten days, beginning

With Sept. 11924, of the amount of funds collected, the names of the con-

tributors and their addresses, and what, if any, official position the con-

tributor holds.
Sixth—We would be glad to have also any facts coming to the knowledge

of your committee as to money being released or expended by any organiza-

tion or committee in opposition to the candidates of the ticket which your

committee is interested in electing.
In other words, any information which you can give this committee which

will enable it to make a thorough investigation as to money expended in

opposition will be as readily received and considered as facts relating to

money used in support of the ticket in which your committee Is interested.

Chairman Butler's reply follows:

My Dear Senator:—I am in receipt of your letter of July 2 addressed

to me at Washington, and which has been forwarded.

I have taken the liberty of delaying my answer until I have had oppor-

tunity to confer with the Treasurer and members of the committee.

In answer to your specific inquiries I reply as follows:

1. The committee had on hand July 1 approximately $50,000. The

Treasurer will give you the exact amount.
2. We expect to raise funds to meet the expenses of the campaign by

personal solicitation conducted by authorized representatives of the com-

mittee, and by communications addressed to members of the party by

officers of the committee.
3. I am not able to state at this time the amount that it is proposed

to raise and spend in the election of our ticket. I am endeavoring to

establish a budget which I expect to complete shortly.

4. We propose to place a reasonable limit upon contributions for the

campaign. We do not propose to collect money from corporations, inas-

much as corporations are not permitted by law to contribute to campaign

funds.
5. We will be pleased to respond to whatever arrangement your com-

mittee desires with reference to making reports of contributions, names

and addresses, and official positions, if any.
Taking into account the conditions under which a national campaign

is necessarily conducted, involving contributions at different places over

the country, and the time and expense in making the report, we would

suggest that a method be adopted whereby a report be filed on or before

Sept. 15 for transactions taking place before Sept. 1, and that a report

-be filed on or before Oct. 1 for transactions prior to Sept. 15, and so on

. every 15 days until the end of the campaign, and thereafter at such time

as your committee may fix for a complete report. This arrangement will

be more convenient, will give time for collecting the necessary data for

reporting and will give the required information more accruately and at

reasonable intervals.
6. We will furnish from time to time such information as may come

• to our knowledge with reference to the inquiry contained in the sixth

paragraph of your letter.
We are gratified to know that this investigation is to go forward, and

It is our desire to co-operate with you in every way in order that the pur-

poses of your committee may be served to your satisfaction.
Very truly yours,

WILLIAM M. BUTLER.

Senator Borah's committee will establish headquarters in

-Chicago, and, it is understood, expects to hold public hear-

ings in August. Besides Senator Borah, other members of

the committee are: Senator Jones, Republican, Washing-

ton; Shipstead, Farmer-Labor, Minnesota; and Bayard,

.Delaware, and Caraway, Arkansas, Democrats. The reso-

lution calling for the inquiry was presented by Senator La

Follette, and was adopted by the Senate on June 7. Its text

was given in our issue of June 14, page 2913.

The first formal inquiry of the committee was embodied

in the letter addressed to Mr. Butler under date of July 2.

The latter's reply, given above, was made public July 17.

According to the New York "Times" of July 5, Timothy

T. Ansberry, an alternate in the Ohio delegation, sent a

telegram to Senator Borah on July 4 asking for an investiga-

tion into money expended in connection with the Democratic

National Convention in this city, as well as in connection

with the election of certain delegates. The "Times" added:
Mr. Ansberry sent the telegram without consulting any of the leaders in

the Ohio delegation, Edmund H. Moore, head of the delegation, declared.

- Mr. Moore said last night that had he known of Ansberry's contemplated

action he would have requested him not to send the communication, 8
"there is trouble enough in connection with this convention."
The telegram to Senator Borah read:
"May I suggest that the public interest would be served by an investiga-

tion of the moneys expended in connection with this convention and the
election of delegates thereto?"
When he was questioned about the telegram, Mr. Ansberry said he did

not care to discuss it, because he felt it would be a discourtesy to Senator

Borah. He added that he expected to receive a reply. This reply could

be in two forms, he explained, one requesting him to furnish witnesses and

the other a request for a statement or statements in the form of affidavits.
"I am in a position to furnish witnesses or affidavits," Mr. Ansberry

said. "I shall not mention the names of persons against whom proof of

this kind can be furnished by me until Senator Borah reveals what action

he intends to take in the matter. There is no question in my mind but that

Immediate action should be taken by Senator Borah on my communication

to him. I am at Senator Borah's disposal in the matter."

On June 17 Senator Borah was quoted as saying:
The committee is to be called together as soon as the campaign opens

In an active way. We do not anticipate there will be anything much in the
way of public hearings until the latter part of August or the first of Septem-

ber. Nevertheless, the committee is practically in continuous session be-
cause it is subject to the call of any one of its members.
Whenever we hear of contributions which we think worth while investi-

gating, whether it be a political committee, a volunteer committee, or in-

dividuals, we will make a thorough inquiry. This will apply to all organ-

izations, including churches if they utilize money for campaign purposes.
as well as to those who are interested in any phase of the prohibition ques-
tion.
We are in doubt at this time to what extent we can carry our inquiry into

the primaries. We hope to reach a decision on that point within the next

twenty-four hours. We may not have another meeting here until after the

Democratic National Convention in New York, and our Chicago meetings

are unlikely to begin until after the campaign actively opens.
We will not conduct our investigations with the idea of developing evi-

dence of the violation of any particular law, but will attempt to gather all

Information possible as to the expenditure of money, whether the expendi-

tures are of moment or not. Our Idea is to get the actual facts.

New Regulations of Federal Reserve Bank of New York

Governing Telegraphic Transfers of Funds.

Announcement of new regulations, effective July 15,

governing telegraphic transfers of funds for member banks,

was made by Governor Strong of the Federal Reserve Bank

of New York on July 1; under the principal change transfers

of funds over the Federal Reserve leased wires free of charge

will be limited to bank balances in round amounts—that is,

multiples of $100. As heretofore, such transfers will be

accepted from and paid to member banks only. Transfers

for the use of any bank, individual, firm or corporation,

heretofore handled over the leased wires, will be accepted

from and paid to member banks only, as in the past, but

will be made over the commercial wires. Such transfers

may be for any amount, and a charge covering the cost of

the telegrams will be made. The new regulations are an-

nounced as follows:

FEDERAL RESERVE BANK OF NEW YORK. .

Circular, No. 616, July 1 1924, Superseding Circular No. 459.

Telegraphic Transfers of Funds for Member Banks through the Federal Reserve

System.

New Regulations Effective July 15 1924.

To all Member Banks in the Second Federal Reserve District:
This circular sets forth our revised rules and regulations effective July 15

1924, governing telegraphic transfers of funds through us for our member

banks and supersedes our Circular No. 459 of May 15 1922.
The principal changes are: (1) Transfers of funds over the Federal Reserve

leased wires free of charge will be limited to bank balances (as defined in the

regulations) in round amounts—that is, multiples of $100. As heretofore,

such transfers will be accepted from lind paid to member banks only.

(2) Transfers for the use of any bank, individual, firm or corporation,

heretofore handled over the leased wires, will be accepted from and paid

to member banks only, as in the past, but will be made over the commercial

wires. Such transfers may be for any purpose or for any amount. A

charge covering the cost of the telegrams will be made as provided in the

regulations printed below.
The above changes are made necessary by the present overcrowded

condition of the leased wire system.
Our current schedule of time limits showing the hours up to which we

will receive wire transfer instructions will continue in effect without change.

The Federal Reserve banks maintain, at largo expense, a leased wire

system over which a heavy volume of important communications passes

between Federal Reserve banks and branches. Member banks are re-

quested to co-operate with us in attempting to avoid overcrowding the

leased wires by not making requests for telegraphic transfers of small

amounts, or those which can be made as well through the mails.
The rules and regulations, effective July 15 1924, are set forth herewith.

Transfers of Bank Balances Without Cost.

Telegraphic transfers of funds will be made for and paid to member banks

only.
Transfers of bank balances in round amounts—that is, multiples of $100.

will be made over the Federal Reserve leased wires. Such transfers will be

made without cost to member banks. The term "bank balance" shall be

construed to mean an accumulation of funds comprising an established

account maintained by a member bank with its Federal Reserve bank or

with another member bank.
Transfers of proceeds of individual collection items will not be made

over the leased wires.
The descriptive data in telegrams transferring bank balances must be

limited to the amount to be transferred, name of the member bank to

receive credit and, when necessary, name of its correspondent member

bank and name of member bank with which request originates.

Transfers over Commercial Wires.

We will make transfers of funds for any purpose and any amount over the

Commercial telegraph wires. Such transfers will be accepted from and
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paid to member banks only, but may be for the use of any bank, individual,
firm or corporation.
lit The cost of all telegrams from us to any other Federal Reserve bank
transferring funds over the commercial telegraph wires will be charged to
the5nember banks for which the transfers are made. Member banks should
prepay the cost of telegrams to us requesting such transfers, and telegrams
to member banks advising credit will be sent to us "collect."

Time Limits.
is Telegraphic transfers to other Federal Reserve districts, to be consum-
mated on the day of receipt should reach us not later than the hours shown
Ira the schedule given further below. Requests received before the
hours specified will be accepted for transfer on the same business day, but it
should be clearly understood as stated below that we will not be responsible
forierrors or delays caused by circumstances beyond our control.
*Requests for transfers may be received by us in our discretion after the
hours specified in the schedule below, but in that case they will be
forwarded with the definite understanding that consummation will be sub-
ject both to the discretion and ability of the receiving Federal Reserve bank
to complete the transaction.

Operation.
V Telegraphic transfers will be made only from funds on deposit with us to
the credit of the member bank making the request.
The account of the sending member bank is charged with the amount of a

transfer from us to another Federal Reserve district on the day we send it
and the member bank is advised of the charge. On telegraphic transfers to
us the payee member bank for whose account the transfer is made is credited
oath° receipt of the telegram within banking hours. In addition to theusual mail advice to the member bank receiving credit for telegraphic
transfers of funds, immediate advice by telegraph, or otherwise, is given.
except in cases where the credited member bank has stated that other than
the usual mail advice is unnecessary or the nature of the transaction indi-
cates that the additional expense is not justified.
When the request is sent by telegram the American Bankers Association

Code should be used, with our test word, and confirmation by mail should
follow.

Liability.
We will use due diligence and care in the transfer of funds by telegraph

to the receiving Federal Reserve bank for credit to the account of the payee
bank, but will not be responsible for errors or delays caused by circumstances
beyond our control.

Very truly yours.
BENJ. STRONG, Governor.

FEDERAL RESERVE BANK OF NEW YORK.
Telegraphic Transfers.Schedule of Time Limits Effective July 15 1924.

(Eastern Standard Time)

Locally.
Dist.
No. Transfer of Funds to

Instructions to Reach
Federal Reserve Rant

of New York
Not Later than

Saturdays OtherDays
Boston 1 Federal Reserve Bank of Boston 11:30 2:30Philadelphia__ 3 Federal Reserve Bank of Philadelphia - 11:30 2:30'Cleveland__ 4 Federal Reserve Bank of Cleveland_- - - 11.30 2:30Richmond__ Federal Reserve Bank of Richmond  11:30 1:30Baltimore Branch 11:30 1:30Atlanta 0 Federal Reserve Bank of Atlanta 12:00 2:30New Orleans Branch 12:00 300'Chicago 7 Federal Reserve Dank of Chicago 12:00 2:30Detroit Branch 11:30 2:30St. LOUIS _ _ _ 8 Federal Reserve Bank of St. Louis _ 12:00 2:30Little Rock Branch_ 12:00 2:30Louisville Branch 12:00 2130Memphis Branch 12:00 2:30Minneapolis_ _ 9 Federal Reserve Dank of Minneapolis_ _ 12:00 3:00
Kansas City_ _ 10

Helena Branch 
Federal Reserve Bank of Kansas City_ _

12:00
12:00

3:00
3:00Denver Branch 12:00 3:00

Dallas 11
Omaha Branch 

Federal Reserve Bank of Dallas 
12:00
12:00

3:00
3:00El Paso Branch 12:00 3:00

San Francisco. 12
Houston Branch 

Federal Reserve Bank of San Francisco
12:00
12:00

3:00
3:00Seattle Branch 12:00 3:00Spokane Branch 

Portland Branch 
12:00
12:00

3:00
3:00Salt Lake City Branch

Los Angeles Branch_ _ _
12:00
12:00

3:00
3:00

Revised Regulations of Federal Reserve Board Relating
to Check Clearing and Collection.

In making public on June 16 its revised Regulation (3)
governing check clearing and collection, under which Fed-
eral Reserve banks and member banks are required to ac-
dept at par checks received for collection, the Federal Re-
serve Board says:

On May 9 1924 the Federal Reserve Board issued Regulation J, Series of1924, superseding Regulation J. Series of 1920. relating to check clearingand collection. Under date of July 10 1923, in connection with the revisionof all the Board's regulations, the Board had issued Regulation J, Series of1923, which was intended to supersede Regulation J. Series of 1920, but theeffective date of that regulation was fixed as of Aug. 15 1923. and before thatdate the regulation was suspended and never became effective. RegulationJ, Series of 1924, reads as follows:
REGULATION J, SERIES OF 1924.(Superseding Regulation J of 1920.)
Check Clearing and Collection.
SECTION I.—Statutory Provisions.Section 16 of the Federal Reserve Act authorizes the Federal ReserveBoard to require each Federal Reserve bank to exercise the functions of aclearing house for its member banks, and Section 13 of the Federal ReserveAct, as amended by the Act approved June 21 1917, authorizes eachFederal Reserve bank to receive from any non-member bank or trust com-pany,. solely for the purposes of exchange or of collection, deposits of currentfunds in lawful money, national bank notes, Federal Reserve notes, checksand drafts payable upon presentation, or maturing notes and bills, providedsuch non-member bank or trust company maintains with its Federal Reservebank a balance sufficient to offset the items in transit held for its accountby_the Federal Reserve bank.

SECTION 11.—General Requirements,
pitIn pursuance of the authority vested in it under these provisions of law.the Federal Reserve Board, desiring to afford both to the public and to thevarious banks of the country a direct, expeditious, and economical systemof check collection and settlement of balances, has arranged to have eachFederal Reserve bank exercise the functions of a clearing house and collectchecks for such of its member banks as desire to avail themselves of itsprivileges and.for such non-member State banks and trust companies as

may maintain with the Federal Reserve bank balances sufficient to qualifythem under the provisions of Section 13 to send items to Federal Reservebanks for purposes of exchange or of collection. Such non-member Statebanks and trust companies will hereinafter be referred to as non-memberclearing banks.
Each Federal Reserve bank shall exercise the functions of a clearing houseand collect checks under the general terms and conditions hereinafter setforth.

SECTION III.—Checks Received for Collection.
1. Each Federal Reserve bank will receive at par from its member banksand from non-member clearing banks in its district, checks* drawn on almember and non-member clearing banks, and checks drawn on all othernon-member oanks which are collectible at par in funds acceptable to theFederal Reserve bank of the district In which such non-member banks arelocated.
2. Each Federal Reserve bank will receive at par from other FederalReserve banks in other Federal Reserve districts which are authoriezd toroute direct for the credit of their respective Federal Reserve banks, checksdrawn on all member and non-member clearing banks of its district, andchecks drawn on all other non-member banks of its district which arecollectible at par in funds acceptable to the collecting Federal Reserve bank3. No Federal Reserve bank shall receive on deposit or for collection anycheck drawn on any non-member bank which can not be collected at par infunds acceptable to the Federal Reserve bank of the district in which suchnon-member bank is located.

SECTION IV.—Time Schedule and Availability of Credits.
1. Each Federal Reserve bank will publish a time schedule showing thetime at which any item sent to it will be counted as reserve and becomeavailable for withdrawal or other use by the sending bank. For all checksreceived, the sending bank will be given immediate credit, or deferredcredit, in accordance with such time schedule, and as provided below.2. For all such checks as are received for immediate credit in accordancewith such time schedule, immediate credit, subject to final payment, will begiven upon the books of the Federal Reserve bank at full face value in thereserve account or clearing account upon day of receipt, and the proceeds willat once be counted as reserve and become available for withdrawal or otheruse by the sending bank.
3. For all such checks as are received for deferred credit in accordancewith such time schedule, deferred credit, subject to final payment, will be
* A check is generally defined as a draft or order upon a bank or bankinghouse, purporting to be drawn upon a deposit of funds, for the paymentat all events of a certain sum of money to the order of a certain person thereinnamed, or to him or his order, or to nearer, and payable on demand.entered upon the books of the Federal Reserve bank at full face value, butthe proceeds will not be counted as reserve nor become available for with-drawal or other use by the sending bank until such time as may be specifiedin such time schedule, at which time credit will be transferred from thedeferred account to the reserve account or clearing account subject to finalpayment and will then be counted as reserve and become available forwithdrawal or other use by the sending bank.

SECTION V.—Terms of Collection.
The Federal Reserve Board hereby authorizes the Federal Reserve banksto handle such checks subject to the following terms and conditions andeach member and non-member clearing bank which sends checks to anyFederal Reserve bank for deposir or collection shall by such action be deemed(a) to authorize the Federal Reserve banks to handle such checks subjectto the following terms and conditions (b) to warrant its own authority togive the Federal Reserve banks such authority and (c) to agree to Indany Federal Reserve bank for any loss resulting from the failure orsiggsending bank to have such authority.
1. A Federal Reserve bank will act only as agent of the bank from whichit receives such checks and will assume no liability except for its ownnegligence and its guaranty of prior endorsements.
2. A Federal Reserve bank may present such checks for payment or sendsuch checks for collection direct to the bank on which they are drawn or atwhich they are payable, or in its discretion may forward them to anotheragent with authority to present them for payment or send them for collectiondirect to the bank on which they were drawn or at which they are payable.3. .A.• Federal Reserve bank may in its discretion and at its option, eitherdirectly or through an agent, accept either cash or bank drafts in paymentof or in remittance for such checks and shall not be held liable for any lossresulting from the acceptance of bank drafts in lieu of cash, nor for the failureof the drawee bank or any agent to remit for such checks, nor for the non-payment of any bank draft accepted in payment or as a remittance from thedrawee bank or any agent.
4. Checks received by a Federal Reserve bank on its member or non-member clearing banks will ordinarily be forwarded or presented direct tosuch banks, and such banks will be required to remit or pay therefor at parin cash or bank draft acceptable to the collecting Federal Reserve bank, orat the option of such Federal Reserve bank to authorize such Federal Reservebank to charge their reserve accounts or clearing accounts provided, how-ever, that any Federal Reserve bank may reserve the right in its checkcollection circular to charge such items to the reserve account or clearingaccount of any such bank at any time when in any particular case theFederal Reserve bank deems it necessary to do so.5. Checks received by a Federal Reserve bank payable in other districtswill be forwarded for collection upon the terms and conditions herein pro-vided to the Federal Reserve bank of the district in which such checks arepayable.
6. The amount of any check for which payment in actually and finallycollected funds is not received shall be charged back to the forwarding bank,egardless of whether or not the check itself can be returned.

SECTION VI.—Penalties for Deficiencies in Reserves.
• (a) Statutory Provisions.—SeetIon 19 of the Federal Reserve Act providesthat--
"The required balance carried by a member bank with a Federal Reservebank may, under the regulations and subject to such penalties as may beprescribed by the Federal Reserve Board, be checked against and withdrawnby such member bank for the purpose of meeting existing liabilities Provided,however. That no bank shall at any time make new loans or shall pay anydividends unless and until the total balance required by law is fully restored.(b) Computation of Reserves.—Items can not be counted as part of theminimum reserve balance to be carried by a member bank with its FederalReserve bank until such time as may be specified in the appropriate timeschedule referred to in Section IV. If a member bank draw against itemsbefore such time, the draft will be charged against its reserve balance If suchbalance be sufficient in amount to pay it but, any resulting impairment ofreserve balances will be subject to all the penalties provided by the Act.(c) Basic Penally.—Inasmuch as it is essential that the law in respect tothe maintenance by member banks of the required minimum reserve balanceshall be strictly complied with, the Federal Reserve Board, under authorityvested in it by Section 19 of the Federal Reserve Act, hereby prescribes abasic penalty for deficiencies in reserves according to the following rules:1. Llefleleneles in reserve balances of member banks in central reserveand reserve cities will be computed on the basis of average daily net depositalances covering a weekly period of seven days. Deficiencies in reservealances of other member banks will be computed on the basis of averagedaily net deposit balances covering a semi-monthly period2. Penalties for deficiencies in reserves will be assessed monthly on thebasis of average daily deficiencies during each of the reserve computationperiods ending in the preceding month.
3. A basic rate of 2% per annum above the Federal Reserve bank discountrate on 90-day commercial paper will be assessed as a penalty on deficienciesIn reserves of member banks.
(d) Progressive Penalty.—The Federal Reserve Board will also prescribefor any Federal Reserve district, upon the application of the Federal Reservebank of that district, an additional progressive penalty for continued de-ficiencies in reserves, in accordance with the following rules:1. When a member bank in a central reserve or reserve city has had anaverage deficiency in reserves for six consecutive weekly periods, a pro-gressive penalty, increasing at the rate of y, of 1% for each week thereafterduring which the average reserve balance is deficient, will be assessed onweekly deficiencies until the required reserve has been restored and main-tained for four consecutive weekly periods, provided that the maximumpenalty charged will not exceed 10%•
2. When a member bank outside of a central reserve or reserve cityhas had an average deficiency in reserves for three consecutive semi_monthlye eriods, a progressive penalty, increasing at the rate of one.half of 1 for each half month thereafter during which the average reservebalance s deficient, will be assessed on semi-monthly deficiencies until

t
he required reserve has been restored and maintained for two consecutive

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



424 THE CHRONICLE [VoL. 119.

semi-monthly periods, provided that the maximum penalty charged will
not exceed 10%.

SECTION VII.—Other Rules and Regulations.
Each Federal Reserve bank shall also promulgate rules and regulations

not inconsistent with the terms of the law or of this regulation, governing
the details of its check clearing and collection operations. Such rules
and regulations shall be set forth by the Federal Reserve banks in their
letters of instruction to their member and non-member clearing banks and
shall be binding upon any member or non-member clearing bank which
sends any check to such Federal Reserve bank for collection or to any
other Federal Reserve bank for the account of such Federal Reserve bank
for collection.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.

E. Roland Harriman was this week elected a director of
the American Trust Co. of New York. Mr. Harriman is a
son of the late E. H. Harriman. He is a graduate of Yale
University and is associated with his brother, W. Averell
Harriman in the firm of W. A. Harriman & Co., Inc., 39
Broadway, of which George H. Walker is President. He is
also a director of the Delaware & Hudson RR. Co., The
Merchant Shipbuilding Corporation, The Railroad Securities
Co. and the Union-Pacific Railroad Co. He is active in the
management of the estate of his father, E. H. Harriman.
W. A. Harriman & Co. have acquired a substantial interest
in the New York Title & Mortgage Co. with which the Ameri-
can Trust Co. is affiliated. Other directors of the Amrican
Trust Co. are:

Walter H. Bennett, Vice-President, American Exchange National Bank.
Orion H. Cheney, President, Pacific Bank.
Albert H. Diebold, President, Household Products, Inc.
Bayard Dominick, Dominick & Dominick.
Elliott M. Eldredge, Eldredge & Synder.
Stanley P. Jadwin, 0. H. Jadwin & Sons.
Frederick D. MacKay, Vice-President. E. W. Bliss Co.
Harry A. Kahler, President.
George T. Mortimer, President, Equitable Office Bldg. Corpn.
Charles J. Obermayer, President. Greater New York Savings Bank.

▪ Morgan J. O'Brien, O'Brien, Boardman, Parker & Fox.
James A. O'Gorman, Attorney.
Wiley R. Reynolds, President, Reynolds Spring Co.
William R. Rose, Rose & Paskus.
Louis F. Rothschild, L. F. Rothschild & Co.
Elbridge Gerry Snow, President, The Home Insurance Co.
Daniel G. Tenney, C. H. Tenney & Co.
Charles L. Tyner, Vice-President, The Home Insurance Co.
George Zabriskie, Zabriskie, Sage, Gray & Todd.

Grenville-Parker, son of the late Willard Parker, and a
member of the New York Stock Exchange firm of Parker,
McElroy & Co., died on July 18 at his home in this city. He
was in his fifty-first year. Mr. Parker was a graduate of
Yale in the class of 1898. A brother, Morris K. Parker, is
a Vice-President of the Equitable Trust Co. of New York.

The Comptroller of Currency announces the receipt of
an application to organize the Independence National Bank
of New York with a capital of $200,000.

The organization of the New York Empire Co. with offices
at 120 Broadway was announced this week. The new com-
pany will engage in the sale of investment issues and will
work in conjunction with the Empire Trust Co. and the
Brotherhood of Locomotive Engineers Co-Operative Na-
tional Bank of Cleveland. Officers of the New York
Empire Co. are: Darragh A. Park, President; Paul H. Hud-
son, Vice-President and Treasurer, and D. A. Van Vaulken-
burg, Secretary.

The Farmers Farmers Loan & Trust Co. of New York announces
that James R. Barbour, its representative in Paris, and Wil-
liam P. Sayre, Manager of its Old Broad Street Office in
London, have been in conference for some time working out
a survey of industrial and business conditions in France and
Great Britain. This was done at the request of President
James H. Perkins of the Farmers Loan & Trust, and on the
basis of the reports received from these French and
English representatives the company has now issued a
comprehensive survey of industrial and business conditions
in France and Great Britain illustrating the trend of pig
iron and steel production, shipbuilding, shipping, freight
traffic, foreign trade prices, cost of living, unemployment,
imports and exports in the two countries named since 1920.
Regarding its survey, the company says:
A series of charts illustrate the month-by-month developments in all of

these activities. The curve for export of manufactured goods, for example.
shows that in the case of the United Kingdom exports of manufactured
goods are still about 30% below the 1913 level while in the case of France,
exports of manufactured commodities in the first quarter of 1924 reached a
peak of 168% above the 1913 base. This movement has been unarrested
since the second quarter of 1923.
In foreign trade as a whole, based on weight of imports and exports,

trade of the United Kingdom shows a rise from 36,000,000 metric tons in
the first quarter of 1920 to 40,000,000 metric tons at the beginning of this
year, since which time there has been a slight recession. French trade
measured on the same basis in the same period has increased from 13,000,000
metric tons to 21,000,000 metric tons. As a whole, the charts present a com-
plete picture of industrial and business development.

Eliot Atwater has been appointed an Assistant Secretary
of the Farmers' Loan & Trust Co. of this city. Mr. Atwater
will be located at the Fifth Avenue office.

Theodore C. C. Camp, a direc- tor of the Metropolitan Trust
Co. of New York and the Lawyers' Mortgage Co., died sud-
denly on July 16. He was taken ill at his office with acute
indigestion on July 14 and removed to Broad Street Hospi-
tal, where his death occurred.

R. E. Ellis, Agent of the B- anque Beige pour l'Etranger,
sailed on July 19 on the Baltic to visit the head office at
Brussels and other European branches of the bank.

S. Parker Gilbert, former U- nder Secretary of the Treas-
ury, was this week chosen a director of the Prudential In-
surance Co., to succeed the late Samuel S. Dennis. Mr. Gil-
bert is a member of the law firm of Cravath, Henderson &
de Gersdorff, New York, and is recognized as an authority
on finance. During the war he was a member of the war
loan staff in the office of the Secretary of the Treasury and
acted as counsel on war loans. In 1918 Mr. Gilbert became
Assistant Secretary of the Treasury in charge of fiscal af-
fairs and from 1921 to 1923 was Under Secretary of the
Treasury.

The Equitable Trust Co. of- New York has just issued a
new trust booklet entitled "How to Protect Your Estate and
Your Family." It is written for the man or woman who
knows nothing about trust matters and contains interesting
chapters on why you should make a will now, the technical
steps your executor must face, the pitfalls of the inexperi-
enced executor, etc.

The First National Bank of Bellmore, N. Y., opened July
24 with capital and surplus of $40,000, this being the same
amount as at the time the bank closed about two months
ago. Three new members have been added to the board of
directors. They are Dr. John F. Louden of Amityville, a
director of the First National Bank there; Ernest S. Ran-
dall of Freeport, a director of the First National Bank of
Freeport and Clark B. Davis, a Vice-President of the Bank
of America, New York, and a director in the First National
Bank of Amityville. John J. Bedell is being continued as its
President; Dr. John F. Louden and Stanley M. Cox of
Wantagh have been elected as Vice-Presidents. Ernest L.
King, Assistant to the National Bank Examiner, has been
elected to serve in the capacity of Cashier. Reference to the
proposed reopening of the bank was made in these columns
last week, page 291.

The First National Bank - of Amityville has declared a
stock dividend of 100% and sold $20,000 of stock at par to
its stockholders, thereby increasing its capital from $40„000
to $100,000. The bank began business in 1907 with a capital
of $25,000. The dividend was declared May 8 1924, on which
date also the additional stock was authorized. The stock is
in shares of $100. The increased capital became effective
June 27 1924.

The First National Bank of Guttenberg, of New Jersey
(capital $100,000) has been placed in voluntary liquidation
effective June 30. A State bank—the Guttenberg Bank &
Trust Co.—succeeds the liquidating institution. The suc-
ceeding institution began business July 1. Its officers are
Joseph G. Shannon, President; A. N. Terbell, Vice-Presi-
dent, and Edward Hunke, Secretary-Treasurer. The insti-
tution has a capital of $100,000 and surplus and undivided
profits of $99,000.

At a recent meeting of the b- oard of directors of the Secur-
ity Trust Co. of Rochester, Jesse W. Lindsay, of Sibley,
Lindsay & Curr Co.. was elected a Vice-President and mem-
ber of the Executive Committee. Carl S. Potter, Secretary,
and William H. Stackel, Trust Officer, were elected member
directors of the institution. The Security Trust Co. organ-
ized In November 1892 with a paid-in capital of $200,000 and
a surplus of $120,000 and makes a most interesting showing
at close of business under date of June 30 1924. The capital
is now $300,000, surplus and undivided profits $1,481,000,
due depositors $24,261,669. Dividends have been paid for
some years at a rate of 20% per annum, with an occasional
extra dividend. Beginning Aug. 1 1924 dividend rate is
increased to 24% per annum. Its stock is quoted at $650
bid, none offered. In addition to its banking department, a
successful trust department has been maintained during all
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these years, the total resources of which are now in excess
of $60,000,000.

Paul E. Sutro has been elected a director of the Chelten
Trust Co. of Philadelphia. He is a member of the textile
manufacturing firm of E. Sutro & Son Co.

George Kirch, Vice-President and Treasurer of the
Pennsylvania Trust Co. of Pittsburgh, is making a trip
through the Canadian Rockies and Alaska along with his wife.

Alfred I. du Pont on Thursday (July 24) announced
that he had disposed of his interest in the Delaware Trust
Co., whose main office is in Wilmington, Del., to William
du Pont and Charles W. Miller, the latter the President of
the company. The Delaware Trust Co., of which Alfred I.
du Pont was one of the organizers some years ago, has a
capital of $900,000 and resources (as of March 31 1924) of
$7,810,260. Edward Ball, a son-in-law of Alfred I. du Pont,
and who represented the latter on the board, has resigned
as a: director.

The Guardian Savings & Trust Co., Cleveland, has an-
nounced plans for the opening of its seventh branch office.
A large building, which is being erected at the corner of
Coventry and Lancashire roads, Cleveland Heights, will
house this modern banking office. It is expected that this
branch will be opened in about six months. The current
statement of the Guardian Savings & Trust 0o. shows an
increase of almost $4,000,000 in deposits since that of March
31. Total deposits are $101,551,646, with resources more
than $112,531,606. Six years ago deposits were $41,452,646;on June 30 1922 they were $81,184,439.

According to the Federal Reserve Board Bulletin for the
week ending July 11, the title of the American Bank of
Commerce & Trust Co. of Little Rock, Ark., has been
changed to the American Trust Co.

The new Exchange Bank & Trust Co. of Memphis, theorganization of which was noted in our issue of May 24,page 2539, had an auspicious opening on July 9 at 120-124
Madison Avenue-the former building of the National City
Bank. Memphis business houses and friends of the offi-
cials of the new institution sent gifts of flowers in abun-
dance and throughout the day the banking rooms were
thronged with visitors and depositors. More than 4,000 car-
nations were distributed by the bank as souvenirs to those
who came. Announcement was made at the close of the daythat a total of 475 new accounts had been opened. The Ex-
change Bank & Trust Co. begins with a capital of $300,000and surplus of $30,000. Charles W. Thompson is President;T. B. Ricks, Vice-President and Cashier, and Julian Aymett,Assistant Cashier. Mr. Thompson resigned as a Vice-Presi-
dent of the Union & Planters Bank & Trust Co. to head thenew institution and Mr. Ricks has been prominently identi-fied with a number of banks in Mississippi.

The Empire Trust Co. of Atlanta, Ga., has taken action
toward increasing its capital from $100,000 to $200,000. The
additional stock was authorized by the shareholders on
June 26, and the enlarged capital will become effective in
about six months. The new stock will be sold at $110 ormore per share of $100. The company operates the follow-ing departments: Bond, trust, savings, mortgage loan, in-surance and real estate and renting. W. B. Stovall is Presi-
dent of the company.

A press dispatch from Thomasville, Ga., on July 12, whichappeared in the Savannah "News" of the following day,stated that a merger of the Citizens Banking & Trust Co. ofThomasville with the Bank of Thomasville had been prac-tically concluded. The new institution, it was said, will con-
tinue the name of the Bank of Thomasville and will have
the following officers: B. H. Wright, Chairman of the
Board; Roscoe Fleetwood, President; Dr. J. T. Culpeper
(the present head of the Citziens Banking & Trust Co.) and
Robert Thomas, Vice-Presidents; Paul Searcy, Cashier, and
John Searcy Jr. and William Copeland, Assistant Cashiers.

The Security Savings Bank of Charlotte, No. Caro., was
closed on Tuesday (July 22) by order of the State Corpora-
tion Commission, according to a press dispatch from that
city which appeared in the Raleigh "News and Observer"

of July 23. W. L. Jenkins, the President of the institu-
tion, attributes the bank's embarrassment to "frozen"
paper and believes that all depositors will be paid in full.

The new home of the Security Savings & Trust Co. of
Portland, Ore., at the southwest corner of Sixth and Stark
streets, was formally opened on July 8. The building is a
handsome structure four stories high of pure Greek design.
More than 92,000 cubic feet of marble were used in its con-
struction, the greater part of which was brought from Mar-
ble, Col., from the quarries that supplied the Lincoln Me-
morial Building at Washington, D. C. The interior is fin-
ished in Italian marble, while the floors are of Tennessee
marble. The Security Savings & Trust Co. is capitalized at
$500,000, with surplus and undivided profits of $386,747.
Its officers are C. F. Adams, President; A. L. Mills, Hamil-
ton F. Corbett, E. A. Wyld, D. A. Bulmore and E. H. Geary,
Vice-Presidents; R. G. Jubitz, Secretary; F. C. Warren and
Daniel Upp, Assistant Secretaries, and Blaine B. Coles,
Trust Officer. Mr. Adams and Mr. Mills were the prime
movers in the organization of the trust company back in
1890 and have been prominently identified with the institu-
tion ever since.

The directors of Lloyds Bank, Ltd., London, have declared
an interim dividend for the half year ended June 30 last of
is. 8d. per share, being at the rate of 162-3% per annum,
payable, less income tax, on and after Aug. 2. This is the
same as a year ago.

The Bank of Finland has issued a booklet presenting in
graphic form the present economic situation in the Republic
of Finland.

COURSE OF BANK CLEARINGS.
Bank clearings the present week will again show a sub-

stantial increase as compared with a year ago. This is due
almost entirely, however, to the large expansion at New
York city, exchanges at this centre having registered a
gain for the five days of 30.5%. 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, July 26) 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 17.2% over
the corresponding week last year. The total stands at
$7,718,350,514, against $6;584,305,574 for the same week in
1923. Our comparative summary for the week is as follows:

Clearings-Returns by Telegraph.
Week Ephing July 26. 1924. 1923.

Per
Cent.

New York $3,585,000,000 82,747,207,855 +30.5Chicago 499,377,616 462,195,331 +8.0Philadelphia 394,000.000 379,000,000 +4.0Boston 290.000,000 261.000.000 +11.1Kansas City 108,883.631 107,177,404 +1.6St. Louis a a a
San Francisco 125,600,000 114,400.000 +9.8Los Angeles 102,743,000 110,245,000 -6.8
Pittsburgh 130,102,746 142,912,426 -9.0Detroit  116,034,690 114,240,329 +1.6Cleveland 82,719,778 87,425,888 -5.4Baltimore 77,142,843 67,342,495 +14.6
New Orleans 51,755,118 44,224,209 +17.0

Twelve cities, 5 days $5,563,359,422 $4,637,370,937 +20.0Other cities, 5 days 868,599,340 849,550,375 +2.2

Total all cities, 5 days $6,431,958,762 35,488,921.312 +17.2
All cities, 1 day 1,286,391,752 1.097,384,262 +17.2

Teta] all ewes rnv oanalz 17 718 150.514 36.584.305.574 -1-17.2

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 July 19. For
that week there is an increase of 15.3%, the 1924 aggregate
of the clearings being $8,277,429,453 and the 1923 aggregate
$7,180,180,117.

Outside of New York City, however, the increase is only
4.3%, the bank exchanges at this centre having recorded a
gain of 25.8%. We group the cities now according to the
Federal Reserve districts in which they are located and from
this it appears that in the Boston Reserve district the totals
are larger by 8.7%, in the New York Reserve district (in-
cluding this city) by 25.4% and in the Philadelphia Reserve

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



426 THE CHRONICLE [VOL. 119.

district by 4.3%. In the Cleveland Reserve district there
is a loss of 2.9% and in the Minneapolis Reserve district
of 6.7%; but the Chicago Reserve district has enlarged its
totals by 7%. In the Richmond Reserve district there is
an improvement of 8.1%, in the Atlanta Reserve district
of 9.1% and in the Dallas Reserve district of 14.6%. The
St. Louis Reserve district shows an increase of 1.9%, the
Kansas City Reserve district of 1.8% and the San Francisco
Reserve district of 2.3%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week ending July 19 1924. 1924. 1923.
Inc .or
Dec. 1922. 1921.

Federal Reserve Districts.
(1st) Boston 11 cities
(2nd) New York 10 "
(3rd) PhiladelphLa___ _10 "
(4th) Cleveland  8 "
(5th) Richmond  6 "
(6th) Atlanta  11 "
(7th) Chicago 20 "
(8th) St. Louis  7 "
(9th) Minneapolis   7 "
(10th) Kansas City 12 "
(11th) Dallas  5 "
(12th) San Francisco_ _16 "

Grand total 123 cities
Outside New York City 

riallario. .111 .4.4...

$
449,864,816

4,679,158,131
542,822,197
376,123,230
189,977,985
171,944,391
903,692,645
67,693,156
115,471,943
249,878,210
55,793,088

472,009,661

$
413,699,710

3,731,745,433
520,621,214
387,358,353
175,710,134
157,582,241
847,613 750
66,413,537
123,703,154
245,540,330
48,668,471

461,523,790

T2
8.7

+25.4
+4.3
-2.9
+8.1
+9.1
+7.0
+1.9
-6.7
+1.8
+14.6
+2.3

$

366,303,285
4,452,622,069
476,210,891
372,323,851
142,862,099
143,050,669
739,068,990
55,521,991

106,192,037
927,514,154
39,089,428
366,507,219

$

314,313,722
3,399,670,797
397,765,190
328,984,753
128,997,937
125,592,202
662,156,524
48,078,080

104,358,805
253,280,858
39,2E6,014
308,025,256

8,277,429,453
3,677,542,485

7,180,180,117
3,524,763,519

+15.3
+4.3

7,487,266,683
3,100,104,958

6,110,510,138
2,764,961,439

so, 'morn MIA n.. eln _nos ..no ...s. ... ..n.........•
• /

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Clearings at
Week ending July 19.

1024. 1923.
Inc. or
Dec. 1922. 1921.

First Federal
Me.-Bangor___ _

Portland 
Mass.-Boston_

Fall River_  
Holyoke 
Lowell 
Lynn 
New Bedford 
Springfield _ _ _
Worcester 

Conn.-Hartford
New Haven__ _

R.I.-Providence

Total (11 cities)

Second Feder
N. Y.-Albany __
Bingbamton___
Buffalo 
Elmira 
Jamestown_ _ _ _
New York......
Rochester 
Syracuse 

Conn.-Stamford
N. J.-Montclair

Total (10 cities)

Third Federal
Pa.-Altoona.,.... _

Bethlehem _
Chester 
Lancaster 
Philadelphia 
Reading 
Scranton 
Wilkes-Barre_
York 

N. J.-Trenton _ _
Del.-Wilming'n .

Reserve Dist
765,433

3,184,846
400,000,000

1,730,772
a

1,507,848
a

1,392,189
5,633.267
3,603,000
12,871,989
7,039,774
12,135,700

riet-Boston
848,323

3,376,955
365,000,000

1,925,742
a

1,621,164
a

1,562,432
4,928,244
3,356,000
10,668,926
8,678,924
11,733,000

-9.8
-5.7
+9.6

-10.1
a
-7.0
a

-10.9
+14.3
+7.4
+20.7
-18.9
+3.4

762,886
3,119,314

322,000,000
1,758,907
a

1,237,738
a

1,500,618
4,732,087
3,459,440
9,782,378
6,451,919

*11,500,000

840.646
2,000,000

276,843,370
1,546,909
a

1,001,243
a

1,542,287
3,703,779
3,355,781
8,267,086
5,393,041
9,820,600

449,864,816

al Reserve D
6,105,816
1,089,300

d49,562,955
823,936

1,530,669
4,599,886,968

11,554,554
4,876,711

c3,184,386
542,836

413,699,710

istriet-New
4,939,781
1,049,843

50,132,962
695,363

1,406,018
3,855,416,398

9,743,557
4,699,461
3,278,069
383.981

+8.7

York
+23.6
+3.8
-1.1
+18.5
+8.9
+25.8
+18.6
+3.8

, -2.9
+41.4

366,303,285

4,488,811
1,021,541

42,289,723
652,239

1,248,140
4,387,161,725

8,770,746
3,935,205
2,718,212
335,727

314,313,722

3,515,500
895,712

35,857,359

891,012
3,345,548,699

6,897,527
3,389,718
2,323,197
352,073

4,679,158,131

Reserve Dist
1,550,151
3,505,909
1.228,161
2,515,695

512,000.000
3,395,245
6,026,243
4,038,267
2,180,307
6,382.219
a

3,731,745,433 +25.4

riet-Philad elphia
1,639,288 -5.4
4,509,495 -22.3
1,575,013 -22.0
2,928,182 -14.1

488,000,000 +4.9
3,652,505 -7.0
6,177,807 -2.5
3,491,636 +15.7
1,506,662 +44.7
7,140,626 -10.6
a a

Total (10 cities) 542,822,197

Fourth Feder al Reserve D
Ohio-Akron. _ d8,484,000
Canton  4,820,848
Cincinnati _   74,488,324
Cleveland  111,715,539
Columbus  14,907,100
Dayton  a
Llma 
Mansfield  d1,987,560
Springfield a
Toledo  a
Youngstown _ d5.105,767

Pa.-Erie  a
Pittsburgh _ _ _ 154,634,092

520,621,214

strict-des
7,738.000
5,397,267
73,353.170

116,476.133
15,876,400

a
a

2,007,388
a
a

5,049,426
a

161,460,569

4,452,622,069

1,055,768
2,745,139
1,014.394
2,601,020

454,000,000
2,632,588
3,814,476
2,576,266
1,448,616
4,324,644
a

3,399,670,797

995,676
2,508,782
800,000

2,096,002
377,000,000

2,288,162
4,404,695
2,797,451
1,241,063
3,633,359
a

+4.31 476,210,891

eland
+9.6

-10.7
+1.5
-4.1
-6.1
a
a
-2.0
a

a
-4.2

6,555,000
4,582,058

63,357,974
103.764,230
14,046,100

a
a

1,633,416
a
a

4,285,073
a

174,100,000

397,765,190

6,873,000
3,528.582

56,368,407
84,350,717
13,564,800

a

1,295,644
a
a

3,403,603
a

159,600,000

Total (8 cities). 376,123,230

Fifth Federal Reserve Dist
W.Va.-Hunt'g'n 1,620,734
Va.- Norfolk_ _ _ d8,865,249
Richmond __ 55,410,000

S. C .-Charieston 1,885,356
Md.-Baltimore. 98,797,646
D.C.-Washing'n d23,399,000

387,358,353

rict-Richns
2,084,964
7,811,006

44,086.000
2,039,850

96,065,314
22,743,000

-2.9

ond-
-21.5
+13.5
+23.2
-7.6
+2.8
+2.9

372,323,851

1,899,858
6,476,785
41,557,768
2,202,464

72,357,603
18,587,641

328,984.753

1,499,325
6,424,197
35,044,840
2,108,969

68,167.702
15,752,904

Total (G cities). 189,977,985

Sixth Federal Reserve Dist
Tenn.-Chatt'g d6,400,672

Knoxville 
Nashville  19,611,509

Ga.- Atlanta... _ 51,004,669
Augusta  1,660,104
Macon   '1,443,281
Savannah  a

Fla. -Jack'nville 14,710,848
Ala. - Birming'm 22,014,998
Mobile  1,643,285

Miss. -Hattiesb _ 810,794
Jackson  1,629.400
Vicksburg  279,717

La.-NewOrleans 50,630,908

Total (11 cities) 171,944,391

175.710,134

riet-Atiant
7,171,706

19,602,441
47,715,080
*1,500,000
1,549,524
a

12,274,215
21,394,531
1,856,750
810,794
810,794
257,558

43,449,644

157,582,241

+8.1

a-
-10.6

+0.1
+8.8
+10.7
-6.9
a

+19.8
+2.9

-11.5
+2.2

+101.0
+8.6
+16,5

+9.1

142,862,099

5,437,768

17,710,101
39,009,400
1,401,027
1,454,085
a

9,632,834
20,210,576
1,686.517
628,935
626.935
228,668

45,652,758

143,050,669

128,997,937

5,523,850

15,988,775
37.585,007
1,686,973
1,500.000
a

8,075,865
14,890,836
1,370,119
473,511
473.511
216,224

38,281,042

125.592,202

Clearings at-
Week ending July 19.

1924. 1923.
Inc. or
Dec. 1922. 1921.

Seventh Feder
Mich.-Adrian --
Ann Arbor__ --
Detroit 
Grand Rapids.
Lansing 

Ind.-Ft. Wayne
Indianapolis_
South Bend__ _
Terre Haute__ _

Wis.-Milwaukee
Iowa .-Ced. Rap
Des Moines__ _
Sioux City._ _
Waterloo 

111.-Bloomington
Chicago 
Danville 
Decatur 
Peoria 
Rockford 
Springfield_ _

Total (20 cities)

Eighth Federa
Ind.-Evansville
Mo.-St. Louts_ _
Ky.-Louisville _
Owensboro

Tenn.-Memphis
Ark.-LittleRock
Ill.-Jacksonville

Quincy 

'Total (7 cities).
Ninth Federal

Minn.-Duluth_ _
Minneapolis_ _
St. Paul 

No. Dak.-Fargo
S. D.-Aberdeen.
Mont.-Billings _
Helena 

Total (7 cities) _
Tenth Federal

Neb.-Fremont _
Hastings 
Lincoln 
Omaha 

Han-Topeka _ _
Wichita 

Mo.-Kan. City_
St. Joseph_

Okla. Muskogee
Okla. City__ _ _
Tulsa  

Colo .-Colo.Spgs
Denver 
Pueblo 

Total(12cith1)
Eleventh Fede

Texas-Austin__
Dallas 
Fort Worth__ _
Galveston 
Houston 

La -Shreveport.

Total (5 cities) -
Twelfth Feder

Wash.-Seattle_ _
Spokane 
Tacoma 
Yakima  

Ore.-Portland _
Utah-S. L. City
Nev.-Reno _ _
Ariz.-Phoenix _ _
Cal .-Fresno _
Long Beach....
Los Angeles_ _
Oakland 
Pasadena 
Sacramento __ _
San Diego_ _
San Francisco.
San Jose 
Santa Barbara_
Stockton  

Total (16 cities)
Grand total (123

cities) 
Outside N. Y.

al Reserve D
260,434
802,479

156,977,891
7,264,901
2,564,808
2,347,919

21,513,000
2,207,900
4,340,279
38,467,312
2,470,789
9,944,049
6,958,819
1,646,457
1,397,678

637,052,998
a

1,321,831
4,167,138
2,460,914
2,525,049

$
!strict -Chi

229,830
671,166

'141,152,199
6,930,299
2,374,737
2,587,706

21,173,000
2,620,131
5.449.942

36,942,839
2,385.045
11,010,018
5,892.165
1,475,019
1,321,199

594.991,318
a

1,267,732
4,426,339
2,170,563
2,543,503

cago -
+13.3
+19.6
+11.2
+4.8
+8.0
-9.3
+1.6

-15.7
-20.4
+4.1
+3.6
-9.7
+18.1
+11.6
+5.8
+7.1
a
+4.3
-5.9
+13.4
-0.7

194,285
636,533

115,244,000
6,536,493
1,690,000
1,844,364

17,451,000
2,172,000

28,720,973
2,064,878
8,637,124
5,464,948
1,118,656
1,202,187

536,808,510
a

1,015,826
4,106,419
1,805,196
2,455,598

175,000
550,146

102,668,298
5,673,293
1,756,000
1,538,444

15,372,000
1,100,000

27,613,196
1,789,738
7,846,512
5,034,048
1,201,241
1,118,068

479,720,143
a

1,173,227
8,409,380
1,686,862
2,530,928

906,692,645

1 Reserve Dis
5,055,743
a

33,073,351
385,939

16,678,795
10,955,138

305,104
1,239,086

847,613,750

trict-St. Lo
6,131,477
a

29,364,803
391,601

17,693,752
11,245,811

364,861
1,221,232

+7.0

uis-
-17.5
a

+12.6
-1.4
-5.7
-2.6
-16.4
+1.5

739,068,990

4,710,537
a

25,887,240
356,379

15,164,612
7,840,340
402,122

1,160,761

662,156,524'

4,058,918
a

22,134,630
340,069

11,891,160
8,046,441
418,242.

1,188,620

67,693,156
Reserve Dis
d8,449,718
70,824,737
29,767,471
1,633,316
1,171,996
520.793

3,103,912

66,413,537
trict - Min

7,921,876
68,493,677
40,121,670
2,163,794
1,307,808
488,469

3,205,860

+1.9
nespol
+6.7
+3.4

-25.8
-24.5
-10.4
+6.6
-3.2

55,521,991
Is-

5,691,528
60,365,006
33,502,104
1,831,462
1,150,419
509,014

3,042,504

48,078,080

6,124,128
58,652,148
32,711,318
1,960.294
1,230,940 ,
559,243

3,120,734

115,471,943
Reserve Ms

d517,892
447,046

3,666.443
39.141,483
2,783,852

d9,529,942
141,034,202
d7,298,699

a
d24,257,000

a
1,148,314

19,010,030
el ,043,307

123,703,154
trict - Kan

385,473
455,123

3,971,804
41,041,173
3,343,868
10,547,637

133,991,076
7.114,346
a

24,412,278

1,114,292
18,266,621

896,639

-6.7
sas Cit
+34.4
-1.8
-7.7
-4.6
-16.7
-9.7
+5.3
+2.6
a
-0.6

+4.1
+16.4

106,192,037
y-

477,354
491,634

3,760,500
38,329,121
2,914,451
10,646,549

127,762,911

a
22,452,030

a
1,036,342

18,903,430
739,832

104,358,805

477,762
761,604

2,934,820
38,454,855
3,176,532
13,204,498
154.236,309.

a
23,257,262

a
951,152

15,065,372
760,692

249,878,210
ral Reserve

1,110,586
34,266,156
11,882,792
3,997,819
a

4,555,735

245,540,330
District- D

1,168,876
26,700,000
10,897,921
5,619,986
a

4,281,688

+1.8
alias
-5.0
+28.3
+8.8

-28.9

227,514,154

879.500
20,494,869
10,102,445
3,761,398
a

3,761,216

253,280,858 ,

1,101,820 •
18,140,856
11,622,339
5,074.802
a

3,346,397 ,

55,793,088
al Reserve D

40,087,080
11,098,000

a
1,071,592

37,842,052
16,055,431
. a
a

3,301,344
7,331,850

138,180,000
16,505,075
5,535,191

d10,118,661
4,182,166

174,200,000
2,442,536
1,251,177

c2,807,500

48,668,471
istrict-San

39,540,934
11,285.000

1,077.290
36,657,960
14,920,735

a
a

3,794,012
8,466,238

147,717,000
18,430,199
4,906,607
7,609,525
3,827,762

158.200,000
2,316,115
1,136,913
3,631,500

+14.6
Franci
+1.4
-1.7
a
-0.5
+3.2
+7.6
a

-13.0
-13.4
-6.5
+0.5
+12.8
+33.0
+0.3
+10.1
+5.5
+10.0
-22.7

39,089,428
sco-

31,652 ,251
9.960,000
a

1.199,927
30,724,178
12,054,793

a
a

3,195,395
5,415,528

100,485,000
12,570,678
3,719,279
6,570,551
*3,500,000
140,100,000

1,024,463
879,666

2,546,509

39,286.104

27,000,036
9,500,000
a
973,693 •

25,084,197
11,697,828

a
a

3,997,885
3,284,674

76,253,000
9,273,195
2,892,188
5,155,016
2,297,030

124,300,000
1,466,219
603,717

4,156,600

472,009,861 481,523,790 +2.3 366,507,219 308,025,256

8,277,429,4.53 7,180,180,117
3,677,542,485 3.524.763.719

+15.3
+4.3

7,487,266,883
3300,104,958

6,110,510,138
2,764,961,439

Clearings at-
Week ending July 19.

1924. 1923.
Inc. or
Dec. 1922. 1921.

Canadian- 5 $ % $ $
Montreal 96,950,285 112,071,914 -13.5 92,541,153 106,543,946
Toronto  91,832,623 100,776,261 -8.9 101,986,976 86,989,734
Winnipeg 57,279,933 38,217,142 +49.9 39,252,818 40,790,558
Vancouver 17,832.687 14,653,802 +21.7 12,832,994 13,332,833
Ottawa 6,419,110 0,551,319 -2.0 7,156,723 6,815,904
Quebec 5,702,411 6,926,543 -17.7 6,019,870 6,332,840
Halifax 3,260,532 2,928,926 +11.3 3,001,558 3,276,232
Hamilton 6,085,562 6,778,940 -10.2 6,742,344 6,115,178
Calgary  5,365,248 4,581,290 +17.1 4,557,862 5,392,600
St. John 2,792,305 2,980.823 -6.3 3,228,624 3,218,395
Victoria  1,952,392 1,088,767 -1.8 2,044,548 2,411,508
London 2,547,659 3,258,508 -21.8 2,075,690 2,870,405
Edmonton 5,358,395 4,617.123 +16.1 4,413,998 4,414,268
Regina 3,019,507 2,917,579 +3.5 3,214,996 3,744,823
Brandon 511,226 627,005 -18.5 590,400 766,513
Lethbridge 501,989 528,559 -5.0 440,375 628,276
Saskatoon 1,414,516 1,376,469 +2.8 1.576,082 1,801,793
Moose Jaw 889,877 1,048,299 -15.0 1.221,322 1,469,014
Brantford 981,775 1,091,381 -10.0 1,117,500 1,003,667
Fort William. _  974,578 933,086 +4.4 842,907 836,701
New Westminster 543,773 601,038 -9.5 533,492 652,949
Medicine Hat.... 336,014'. 256,130 +31.2 288,918 347,416
Peterborough__  956,779 742,993 +28.8 692,073 772,343
Sherbrooke  1.049,497 886,126 +21.2 1,251,540 591,890
Kitchener 969,082 1.019,673 -5.0 1,036,203 1,143,524
Windsor 4.414,242 3,771.495 +17.0 4,915,368 4,563,766
Prince Albert_ 286,087 296,758 -3.6 543,193
Moncton 842,193 025,378 -9.0 1,240.514 1,247,902
Kingston  701,834 715,308 -1.9 631,002 799,335

mr,vss NCI rittatal RS'. ,,, 110 00.1 nArt aws ___IN , SnA SIIR Lin "Intt 4174 1 1 i

a No longer report cletrings. b Do not respond to requests for figures. c Week
ending July 16. d Week ending July 17. e Week ending July 18. Estimated.
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THE WEEK ON THE NEW YORK STOCK EXCHANGE.
The stock market has continued buoyant this week, with

daily transantions well above 1,000,000 shares. Many
stocks among industrials, rails and specialties reached new
high levels for the present year. Railroad issues were
particularly prominent, and were in strong demand through-
out the week. Trading was especially brisk in the two-
hour session on Saturday last; sales nea-ly reached the half
million mark, an unusual record for a half-day session in
mid July. Price movements were generally toward higher
levels, many of the more active issues recording gains of
2 or more points. General Electric recorded an advance
of 3% points to a new high mark at 247%. Low priced
railroad and industrial shares were in active demand, and
copper shares were much improved. The market continued
its upward movement on Monday, trading passing the
million share mark for the fifth time in as many days.
Copper shares were conspicuously active and railroad issues
again demonstrated their strength by going into new high
ground. In the last hour, New, York Central recorded a
new high for the year at 108% and Southern Pacific and
Union Pacific reached new high levels for the present move-
ment. United States Steel common closed with a gain of
2 points, to 102. The buoyancy of the market was main-
tained on Tuesday, many new high records being registered
during the day. Increasing interest developed in the copper
and oil shares. Rail oad shares were firm, special interest
centring in Chicago & North Western com. and pref. which
recorded an advance of nearly. 2 points, during the day's
activities. United States Steel common was also in the
foreground, and sold at its highest price for the present
movement. Trading was again brisk on Wednesday, sales
exceeding the million mark for the seventh consecutive day.
Railroad shares were the centre of interest, many prominent
stocks going to new high levels. Union Pacific corn, led
the upward movement in the high priced group, registering
a net advance of 1% points, to 141%, and Erie com. assumed
the leadership of the low priced issues, advancing to the
highest point it has touched in several years at 33, but later
in the week rising still higher. The movement of prices was
irregular on Thursday, although transactions again exceeded
the million mark. Railroad shares continued in the fore-
ground, Union Pacific corn, being the important feature of
the session and establishing still another new high mark, at
1433. Erie com. crossed 35, the highest point reached
since 1917. Nickel Plate, New Haven, Pittsburgh & West
Virginia and Pere Marquette com. and pref., also sold at
new high prices. Steel stocks were moderately strong in
the forenoon, but following the announcement of the suspen-
sion of dividend payments on the corn, stock of Bethlehem
Steel, because of the sharp decline in earnings, the group BS
a whole declined, and closed the session fractionally lower.
United States Rubber corn, reached new high ground at
31%. American Express was a prominent feature in the
industrial specialties, crossing 116, and registering a new
high. The trend of prices was again toward higher levels
on Friday, practically all markets participating in the
forward movement. Railroad issues were the feature of
the trading, Union Pacific, Pittsburgh & West Virginia, also
Chicago & North Western reaching new high marks. Reading
crossed 62 and new 1924 records were established by D. L. &
W., Baltimore & Ohio, Delaware & Hudson and Chesapeake
& Ohio. Copper stocks were in strong demand at advancing
prices, and oil shares improved. The final tone was strong.

THE CURB MARKET.
A broad and active market was experienced in CurbMarket securities this week and a strong tone was in evi-

dence. While profit taking checked the upward movement
at times, offerings as a rule were easily absorbed. The
market to-day was dull and somewhat easier. Oil stocks, in
spite of adverse conditions, showed fairly well. Buckeye
Pipe Line sold up from 60 to 62 and down finally to 61.
Cumberland Pipe Line rose from 132 to 149, reacted to 139%
and moved upward again, resting finally at 144. Galena
Signal Oil improved from 56% to 60. Magnolia Petroleum
advanced from 124 to 133. Prairie Oil & Gas sold up from
201 to 217 and closed to-day at 2143,. Prairie Pipe Line
gained two points to 105 and Southern Pipe Line four points
to 98%. The latter sold finally at 98. South Penn Oil
was conspicuous for an advance from 130 to 147, though it
reacted finally to 140. Standard Oil (Indiana) advanced
from 553% to 58%, the close to-day being at 57%. Stand-

ard Oil (Kentucky) improved some four points to 114 and
closed to-day at 112. Standard Oil (Nebraska) from 235%
reached 247 and sold finally at 244. Standard Oil of New
York rose from 383 to 4034 and finished to-day at 410g.
Standard Oil (Ohio) common moved up from 280 to 294,
and ends the week at 287. Swan & Finch sold up from 40 to
47 and at 43 finally. International Petroleum advanced
from 173/i to 19% and ends the week at 19. Radio shares
were the feature in the industrial group, although Gillette
Safety Razor was conspicuous for an advance from 285 to.
301, the close to-day being at 29234. Dubilier Condenser &
Radio sold up from 50 to 563, with a final reaction to 5434-
Ware Radio Corp. sold up from 23% to 303/i and down fin-
ally to 27. Borden Company corn. improved from 128 to
131, closing to-day at 1303g. Burroughs Adding Machine
corn. was active and sold up from 4931 to 5934. Glen Alden
Coal advanced from 9834 to 10534. National Tea lost
about 14 points to 220 and .closed to-day at 222. United
Bakeries was strong and advanced from 77 to 81. In bonds
Atlantic Gulf & West Indies 5s fell from 5834 to 51, the
close to-day being at 53.
A complete record of Curb Market transactions for the

week will be found on page 447.

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
July 9 1924:

GOLD.
The Bank of England gold reserve against its note issue on the 2d last-

amounted to L126,442,760, as compared with £126,437,670 on the previous
Wednesday. Of the fair amount of gold on offer this week only a small
proportion has been taken for India. It is reported that the production
of gold in Ontario for the first quarter of 1924 was 277.369 ounces-a new
record for the Province. This compares with 213,623 ounces for the
corresponding period last year. The official discount rate of the I mperia
Bank of India was reduced on the 3d inst. from 6 to 5%. We are officially
Informed that the law fixing the unit of the gold standard currency was
passed by the Esthonian Parliament on the 20th ultimo. This law lays
down that the unit of the gold standard currency system of the Esthonian
Republic is to be a crown ("kroon") containing 0.4032226 grams of fine
gold, which calculated at the present price of gold (958. 2d.) is equal to
Is. 2.8d. At the pre-war gold price (84s. 10d.) this unit would be worth
about is. 1.2d.

SILVER.
There has been considerable lassitude displayed during the week. Neither

buyers nor sellers have been eager to operate. A certain amount of bear
covering has taken place and the Continent has again taken some silver
for coinage purpose, but the Far East has been slow to do anything on
this side. America has kept in touch with the market by moderate offerings,
and the Continent has been a seller on a small scale. The production
of silver in Germany appears to have recovered from the restrictions
imposed upon it by the war. The output for 1912 was 4,984,677 fine
ounces; for the years 19141919 no returns have been published. The
total for 1920 was 3,305.000 ounces. and for 1921 3,387.400 ounces, but
that for 1922 rose to 5,372,600 ounces, that is to say, about 8% above
the pre-war total.

INDIAN CURRENCY RETURNS.
(In Lacs of fluxes) June 15. June 22. June 30.

Notes in circulation 17455 17126 17249
Silver coin and bullion in India  7671 7742 7865.
Silver coin and bullion out of India 

- - -Gold coin and bullion in India  2232 2232 2232
Gold coin and bullion out of India
Securities (Indian Government)  5753 5753 5753
Securities (British Government)  1399 1399 1399
Bills of exchange  400 - _ ---
No silver coinage was reported during the week ending June 30. The

stock in Shanghai on the 7th inst. consisted of about 40,400,000 ounces
n sycee, 41.500,000 dollars, and 2,560 silvee bars, as compared with about
39,500.000 ounces in sycec, 41,000,000 dollars, and 1,930 silver bars on
the 28th ult.

-Bar Silver per Oz. Std.- Bar Cold per
Quotations-- Cash. 2 Mos. Or. Fine.

July 3 34 7-16d. 34%cl. 958. 4d.
July 4 34)4d. 34 9-16d. 955. 4cl•
July 5 34%d. 34 7-160 
July 7 3434d. 344cl. 95s. 3d.
July 8 344d. 34 9-16d. 95s. 2d.
July 9 349-16d. 34%d. 958. 2d.
Average 34.479d. 34.531d. - 95e. 3.0d
The silver quotations to-day for cash and two months' delivery are

each 3-160. above those fixed a week ago.

ENGLISH FINANCIAL MARKETS-PER CABLE.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
London,

Weeh ending July 25.
Sat., Mon., Tues., Wed., Thurs., Frt.,
July 19. July 21. July 22. July 23. July 24. July 25.

Silver. Per oz d 346-16 3434 34 5-16 345-16 34 7-16 3434
Gold, per fine ounce 94e. 60. 94e. 20. 938.11d. 93s. 9d. 94s. 93e. 9d,
Consols. 2% per cents  57 1 16 5634 56 74 SOli 563-4
Withal, 5 per cents 10134 101 10134 10134 101
British, 43-4 per cents  97 97 9634 9634 9634
French Rentes (In Paris) fr. __ 52.95 52.95 52.75 52.80 52.85
French War Loan (In
Paris)  Sr- ----68.20 67.75 68.05 67.92 67.85
The price of silver in New York on the same day has been:

Silver In N. Y., per oz. (eta.):
Foreign  67 6734 6734 6734 673j 68
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FOREIGN EXCHANGE.

Sterling exchange was in good demand and as a result of
light offerings advanced sharply, touching the highest point
of the year. The Continental exchanges were dull and price

changes comparatively narrow.
To-day's (Friday's) actual rates for sterling exchange were 4 36%0

4 383 for sixty days, 4 39%(§4 40% for cheques and 4 39% (4)4 40% for
cables. Commercial on banks, sight 4 39(q)4 40%, sixty days 4 3635@
438. ninety days 4 3534;@4 363j, and documents for payment (sixty days)
4 36%04 3834. Cotton for payment 4 39@4 4034 and grain for payment
4 39(g4 40%. Ir•-.101.
To-day's (Friday's) actual rates for Paris bankers' francs were 5 0034 @

5 0734 for long and 5 0534@5 1234 for short. Germany bankers' marks
are not yet quoted for long and short bills. Amsterdam bankers' guilders
were 37.73@37.81 for long and 38.09038.17 for short.
Exchange at Paris on London, 85.85 francs; week's range, 84.75 francs

high and 85.85 francs low.
The range for foreign exchange for the week follows:
Sterling, Actual- Sixty Days. Cheques. Cables.

High for the week 4.3934 4 .41 J4 4.4134
Lowfortheweek 4.3534 4.3734
Paris Bankers' Francs-

High for the week 5.15 5.2134 5.22%
Low for the week 5.0031 5.0634 •5.0735
Germany Bankers' Marks-

High for the week   0.000000000024 0.000000000024
Low for the week   0.000000000024 0.000000000024
Amsterdam Bankers' Guilders-

High for the week 37.95 38.37 38.41
Low for the week 37.70 37.98 38.02
Domestic Exchange.-Chicago, par.

discount. Boston. par. San Francisco
$1,000 discount. Cincinnati, par.

St. Louis, 15©25c. per $1,000
. par. Montreal, $7.8125 per

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Maturity. Rate. Bid. Asked. Maturity. Rate. Bid. Asked.

Sept.15 1924___ 534% 10034 10031 Dec. 15 1927_ _ _ 434% 1031:e 10331.
Mar. 15 1925___ 434% 10131 10131 Mar.15 1927___ 431% 1031:e 103314
Mar. 15 1926._ 43.4% 10231 10231 Dec. 15 1924_ 431% 10031 101
Dec. 15 1925_ 434% 10131 10131 Mar. 15 1925... 4% 1011:e 101114
Sept. 15 1926_ 431% 101n, 10211, Dec. 15 1924_ _ _ 231% 100118 1003is
June 151925._ 434% 10134 10131

gommercial antiMisceilatterms Itturs
Breadstuffs figures brought from page 483.-The

statements below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at
lake and river ports for the week ending last raturday add
since Aug. 1 for each of the last three years have been:

Receipt, at- Flour. Wheat. Corn. Oats.

bush. 32 Ths.bush.481bs

Barley,
- --

Rye.
---
h.g(Ilbs.bbis.196lbs.bush.60 lbs.bush.58 W.

Chicago 203,000 518,000 747,000 614,000 74,000 741,000
Minneapolis 34,000 213,000 102,000
Duluth 514,000 35,000 28,000 36,000 306,000
Milwaukee_ _ _ 62,000 17,000 157,000 148,000 76,000 48,000
Toledo 45,000 43,000 44,000 13,000
Detroit 2,000 1,000 4.000
IndlanapolLs   1,339,000 233,000 261,000 91,000 109,000
St. Louis_ - __ 98,000 710,000 883,000 560,000 8,000 8,000
Peoria 38,000 8,000 301,000 147.000 6,000 1,000
Kansas City   4,704,000 263,000 27,000  
Omaha 347,000 239,000 260,000
St. Joseph 333,000 239,000 26,000
Sioux City-- 30,000 232,000 118,000
112m4p4111

401,000 8,601,000 3,586,000 2,339,000 291,011 1,226,000Total wk. '24
Same wk. '23 334,000 6,813,000 3,905,000 3,680,000 499,000 293,000
Same wk. '22 378,000 9,638,000 6,218,000 3,722,000 460,000 258,000

Since Aug. 1-
1923-24 _ _ _ _ 20,772,000231,212,000283,322,000224,375,00039,576,011 31,970,000
1922-23_  
1021-22

22.871,000409,947,000
20 527 OM IPA 420 000

288,497,000
257 707 00/1919

221,702,000
090 nnn

37,999, s 11
91 911e nn

49,952,000
94 904 nnn

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, July 19 1924, follow:

Receipts at-- Flour.

Barrels.

Wheat. Corn. Oats.

Bushels.

Barley. Rye.

Bt.shels Bushels. Bushel,. Bushels.
New York___ 170,o I t 495,111 132,000 510,000 14,000 112,000
Philadelphia__ 47,111 26,111 12,000 21,000 1,000
Baltimore_ _ _ _ 18,111 159,011 8,000 59,000 15,000
Newp't News_ 1,111
New Orleans . 72,111 72,000 92,000 22,000
Galveston_ 367,000 6,000
Montreal__ . 55,011 2,562,011 3,000 92,000 26,000 319,000
Boston 20,111 41,000 1,000

Total wk. '2 383,000 3,681,000 253,001 745,000 41,000 447,000
Since Jan.1'2414,155,111 123,439, 13,748,011 24,868,000 6,935,00010.950,000

Week 1923_  
Moen ism 1'2212

311,111
2RR

6,481,111
125 574 non

114,000
32.890.000

647,000
23 R42 nen

637,000
7120 000.21

1,007,000
027000

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, July 19 1924, are shown in the annexed
statement:

Exports from- Wheal.

New York 
Boston 
Philadelphia 
Baltimore 
Newport News_
New Orleans_
Galveston 
Montreal

Total week 192C
Same week 1923_

Bushels.
433,111
12,000
114,000
96.000

21,000

2228,000

Corn.

Bushels.
3,000

Flour.
---

Barrels.

67,268

39,000

4,000
4,000
1,000

14,000
1,000

47,000

Oats.

558,039

50,000

141,000

Rye.
- -

Bushels.
106,590

Barley.
---
Bushels.
231,793

Peas.

Bushels.

120,000 209,000

2,904,111
4,917,048

42,000
213,000

138,268
228,996

749,039
516,266

226,590
594,642

440,793
486.382

The destination of these exports for the week and since
July 1 1924 is as below:

Exports for Week
and Since
July 1 to-

United Kingdom_
Continent 
SO.& Cent. Amer_
West Indies 
Brit . No. Am . Cols.
Other Countries 

Total 1924 
Total 1923 

Flour. Wheat. Corn,

Week
July 19
1924.

Barrels.

Since
July 1
1924.

Barrels.

Week
July 19
1924.

Since
July 1
1924.

Week
July 19
1924.

Since
July 1
1924.

Bushels. Bushels. Bushels. Bushels.
42 ,480 164,798 1,313,385 5,385,429
59.982 190,682 1,562,526 7,520,892
12,895 65,245 28,200 38,400 39,000 91,330
22,911 73,614  32,000 1,500 135,500

655  
61,200  1,500 1,500

138,268 556,194 2,904,111 12,976,721 42,000 228,330
228,996 657,035 4,917.048 13,962.496 213,000 756,351

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, July 18, and since July 1 1924 and 1923,
are shown in the following: 

Wheat.

1923-24.

Corn.

1923-24.
_-

I 1922-23.1922-23.

Week
July 18

Since
July 1.

Bushels.

Since
July 1.

Bushels.

Week
July 18

Since
July 1.

I Since
July 1.

Bushels. Bushels. Bushels. Bushels.
North Amer_ 5,334,000 18,760,000 20,567,00 32,00 88,0001 585,000
Russ. & Dan 24,000 552,00 312,00 306.00 1,721,0001 435,000
Argentina_ _ 2,754,000 10,205,000 7,155.000 7,456,00 19,856,0001 13,956.000
Australia ___ 600,000 3,168,000 2,216,00
India 1,632,000 3,680,000 4,704,000
Other countr 95,000 153.000

Total 10,344,000 36,365,000 34,954,0 7.794,011 21,760,000 15,129.000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday July 19 1924, was as follows:

GRAIN STOCKS.
Wheat. Corn. Oats. Rye. Barlett.

United States- bush, bush. bush. bush. bush.
New York  394,000 35,000 335,000 575,000 1,000
Boston   1,000 1,000 16,000 1,000
Philadelphia  81,000 36,000 57,000 127.000 2,000
Baltimore  161,000 108,000 79,000 57,000 2,000

120.000
96,000 104,000

Newport News 
New Orleans 
Galveston 

248,000
1,094,000

Buffalo  2,803,000
" afloat  92,000

Toledo  579,000
Detroit  50,000
Chicago  9,220,000
Milwaukee  92,000
Duluth  1.728,000
Minneapolis  6,934,000
Sioux City  168,000
St. Louis  755,000
Kansas City  6,827,000
St. Joseph, Mo  513,000
Peoria 
Indianapolis  95,000
Omaha  1,911,000
On Lakes  341,000
On canal and river  87,000

36,000
57,000

1,248,000 1,411,000 1,445,000

58,000
15,000

936,000
35,000
114,000
55,000
110,000
127,000
109,000
95,000
5,000

107,000
162,000
208,000
111,000

278,000
120,000
415,000
112,000
144,000
284,000
69,000
71,000
28,000
23,000
6,000

108,000
126,000

45,000

3,000
10,000

3,246,000
402 ,000

3,033,000
5,097,000

13,000
14,000

122,000
6,000

1,000

54,000

3,000

46,000
3,000

95,000
52,000
1,000
1,000

17,000

48,000 2,000
464,000 30,000
659,000

Total July 19 1924 34,174,000 3,771,000 3,951,000 15,415,000 310,000
Total July 12 1924 34,343,000 5,529,000 3,780,000 16,476,000 416,000
TotalJuly 21 1923 24,800,000 1,847,000 5,930,000 13,330,000 928,000

Note.-Bonded grain not included above: OatsNew York, 96,000 bushels; Balti-
more, 43,000; Buffalo. 825,000; Buffalo afloat, 1389,000; total, 2,153,000 bushels,
against 74,000 bushels In 1923. Barley, New York. 6.000 bushels; Buffalo, 69.000:
on canal, 53,000: total, 128,000 bushels, against 158,000 bushels in 1923. Wheat,
New York, 1,203,000 bushels; Boston, 108,000; Phiadelphia, 420,000; Baltimore,
6,000; Buffalo, 1,988,000; Buffalo afloat, 143,000; Duluth, 54,000; Toledo, 81,000
onccaannaald,12.0.7-,000; total, 4,210,000 bushels, against 1,097,000 bushels In 1923.

Montreal 2,807,000 20,000 912,000 14,000
Ft. William & Pt. Arthur_17,898,000
Other Canadian 1,738,000

  7,007,000
  3,433,000

2,078,000
61,000

Total July 19 1924  22,443,000 20,000 11,352,000 2,153,000
Total July 12 1924  24,175,000 33,000 11,950,000 2,057,000
Total July 21 1923  11,975,000 128,000 3,955.000 663,000
Summary-

American 34,174,000 3,771,000 3,951,000 15,415.000
Canadian 22,443,000 20,000 11,352,000 2,153,000

Total July 19 1924  56,617,000 3,791,000 15.303,000 17,568,000
Total July 12 1924  58,518,000 5,562,000 15,730,000 18.533,000
Total July 21 1923  36,775,000 1,935,000 9,885,000 13,903,000

91,000

00n816502,

3,728,000

1,103,000
1,205,000

310,000
1,103,000

1,413,000
1,621,000
4,656,000

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATION TO ORGANIZE APPROVED.
July 8-Dedham National Bank, Dedham, Mass  $160,000

Correspondent, Edwin A. Brooks, Dedham, Mass.

APPLICATIONS TO ORGANIZE RECEIVED.

July 3 15-First National Bank in San Rafael, Calif 
Correspondent, W. P. Murray, San Rafael, Calif.

July 15-First National Bank in Plymouth, Mich 
Succeeds the Peoples State Bank. Plymouth Mich.
Correspondent, J. B. Hubert, Plymouth. Mich.

NJuly 15-The Citizens ational Bank a Goldthwaite, Tex  25,000
Correspondent, W. L. Jones, Goldthwaite, Tex.

July 17-The Ft National Bank of Harrisonj N. Y  25,000
Correspondent, Benjamin I. Taylor, Harrison, N. Y.

July 17-The Independence National Bank of New York, N. Y.._ 200,000
Correspondent, John B. Marshall, 41 Park Row, New
York, N. Y.

VOLUNTARY LIQUIDATIONS.

July 14- 6840 The First National Bank of Balaton, Minn_ _ $25,000
Effective June 28 1924.
Liq. Agent, A. R. English, Tracy, Mimi.
Absorbed by First State Bank of Balaton, Minn.

July 15- 4694 First National Bank in Eagle Grove, Iowa  50,000
Effective July 15, 1924.
Lin. Committee, L. G. Focht, L. J. Clarke, H. F.
Wasem, Eagle Grove, Iowa.

Absorbed by Citizens State Bank of Eagle Grove, Iowa.
July 17- 6303 The First National Bank of Pocahontas. Iowa  50,000

Effective July 9 1924.
Liq. Agent, C. B. McCartan, Pocahontas, Iowa.
Succeeded by the First National Bank in Pocahontas,
Iowa, No. 12544.

July 17-11137 'rhe Mattapan National Bank of Boston, Mass.. 100,000
Effective March 3 1924.
U. Agent, Daniel CL Mullaney, care Federal National
Bank of Boston, Mass.

Absorbed by Federal National Bank of Boston, Mass.,
No. 10336.

Capital.
$100,000

50,000
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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. $ per sh'15 Central Colorado Power Co., 500 White Metal Mining, Par $5- 25 cts.preferred, par $100  $6 lot 100 Chicago dt Alton RR. prior lien
17 Central Colorado Power Co. preferred, Par $100  18%cons. and $25 scrip, par 3100._ 30 East Coast Fisheries Prod., pf_1$10 lot560 National Rys. of Mex. 6% 150 East Coast Fish. Prod., corn_ J

notes, Ser. D, 1917 
3 Buffalo Gas Co., preferred.   Bonds.
2 New Hampshire & Maasachu- $500 N.Y. City 434s, 1964, reg. 101%setts Electries ctf. of int. in 4 $24,900 Orange County Heraldthe trust estate  $94 lot Publishing Co. deb. 88, due10,000 Atl. & Pacific Oil, par IL Oct. 1 1932: April 1923 coupons1.294 Underground Elec. Rys. of attached ($100 each). - --$5,0001otLondon, Ltd.; Central Trust $15,000 Orange County HeraldCo. of N. Y. trust ctfs., par £1_ Publishing Co. deb. 88, due10 Great Neck Dock Co., par $10 Oct. 11932; Oct. 1923 coupons100 Bank of America, par $100  $221 attached; 20 bonds, $500 each,50,000 Tonopah Placers, Par $1__$55 lot and 50 bonds, $100 each__$3 0001ot
By Messrs. Wise, Hobbs & Arnold, Boston:

Shares. Stocks. $ per sh. Shares. Stocks. $ Per sh.50 Fidelity Trust Co., etf. of dep_S1 lot 8 Commonwealth Gas & Elec., pref. 72100 Merrimack Mfg. Co., com____110% 10,000 Boston & Montana Dev. Co.10 Hamilton Manufacturing Co___ 45 undeposited stock, par $5 $22 lot10 Sharp Mfg. Co., corn  42% 5 Blackstone Valley Gas & Elec. Co.10 Home Bleach & Dye Works, corn 50e. corn.. Par $50  743.1 Home Bleach & Dye Works, pref_ 6 100 E. E. Gray Co., Pref., par 310_ 74 Dartmouth Mfg. Co., corn 145 15 Textile Building Trust, pref____ 9943 Brookside Mills Hog-% 80 Johnson Educator Biscuit Co.,4 Farr Aplaea Co 1845 prof.. Class A 16.l6)45 Everett Mills 125 15G. Siegle Corp., 1st pref  1010 Hamllton Woolen Co  89 68 Springfield Gas Light Co.,par$2520 Van Camp Packing Co., pref., 47X-48%par $50  10% 25 Gemwell Co., corn  52X20 American Glue Co.. corn 35-353 5 Draper Corporation 154%10 South Caro. Gas & Elec., 241 pf __ 343(
By Messrs. R. L. Day & Co., Boston:

Shares. Stocks. $ per sh. Shares. Stocks. $ per sh.1 National Shawmut Bank 187 118 Fall River El. Lt. Co., Dar $25_ 342 Second National Bank 336 100 Santa Fe Gold & Copper Min-6 Wamsutta Mills  93% lug Co., par $10  30.8 Acushnet Mills Corp 10534 4 Pathe Exchange, Inc.. corn  373.7 Union Cotton Mfg. Co 123 4-20 of a share of Gillette Safety9 West Point Mfg. Co 135 Raror Co  14 X50 Dwight Mfg. Co  40 Rights. $ per right.5 Arlington Mills 109 40 Holyoke Water Power Co 187346 Lowell Bleachery 120 Bonds. Per cent.1 Edwards Mfg. Co  90X $300 Connecticut Valley Lumber Co.2 Boston Revere Beach & Lynn RR. 73% 1st 68, June 1927, $100 pieces- 9810 Old Colony Gas Co., common  60 5400 Merrimac Valley Power &3 Boston Insurance Co 682 X Buildings Co., 1st 58, March 1936,2 Massachusetts Ltg. COS.. 8% PM.108 $100 pieces  854 Charlestown Gag & El., par $50-162 $500 Massachusetts Lighting Cos,10 Draper Corporation 154 deb. 7s June 1928 $100 pieces..10oxBy Messrs. Barnes dr Lofland, Philadelphia:
Shares. Stocks. $ Per sh. Shares. Stocks. i Per sh.5 Consol. Nevada-Utah Corp., par 10 Chester .3r Media Elec. Ry  45$3 $1 lot 7 Fire Assn. of Phlla., Par $50_ _ _ _41620 Phila. dr Arizona Mining. par $1_51 lot 4 Victory Insurance, par $50 100160 American Refineries, Par $1.-51 lot 9 Philadelphia National Bank 386250 United States Ink, Par $1......51 lot 5 Fidelity Trust Co 50147 General Electric Automobile, par 2 Fidelity Trust Co 501X550 51 lot 8 Franklin Trust Co 250130 White Swan Mines, par  $L_...$1 lot 1 Pennsylvania Co. for Insurances5 American Telegraphone, par $10_51 lot on Lives, &c 601350 Mergenthaler-Horton Basket 40 Metropolitan Trust Co., par $50. 63Machine, par $1 $1 lot 5 Girard Trust Co 915100 Shellenberger Wire Bound Fruit 25 Oxford 13k. dr Trust, par $50_ _ _100Crate, par $1 311ot 1 Membership in the Commercial3 National Oil, corn., par $10 $1 lot Exchange  256 National Oil, pref., par 110 51 lot 4 Philadelphia Bourse. common.- 13%5 Auto Motive Tractor Corp. of 12 Fire Assn of Phila., par $50_ _ _416America, pref., par $IO $1 lot 300 Estey-Welte Corp.. pref  705 Auto Motive Tractor Corp. of 3 2d & 3d Sta. Passenger Ry 1703IAmerica, corn., par $10 $1 lot 10 Mine Hill & Schuylkill Haven1 Phila. Demokrat Publishing, eom.S1 lot Rallroad  504 Phila. Demokrat Publishing-_-$1 lot 5 Phila. & Grays Ferry Pass. Ry  6044 American Refineries, pare $1___$1 lot 10 Catawissa RE., 1st pref  43%100 United States Ink, par $1_ _ _$1 lot 25 George B. Newton Coal., 1st pi_ 685 Consol. Nevada-Utah Corp., parsa SI lot Bonds. Per Cent.427 Tacoma Co., par $1 $1 lot $300 National Properties Co. (Amer.10 Chester St. Ry., Par 150  90 Rye.), 4-6% bonds. Jan. I 1946 $1 lot10 Chester, Darby & Phila. Ry., $500 Berwyn Water 1st 6s, 1935_ 99%Par $50  50 1200 Union Pass. Ry. 2d (is, 1960-- 70

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 When Books Closed.
Cent. Payable. Days Inclusive.

Railroads (Steam).Hudson & Manhattan, preferred 
Mine Hill & Schuylkill Haven 

Public Utilities.
Brooklyn Edison (quar.) 
Central Arizona Light & Pow.,com.(ritt.)Preferred (quar.) 
Cumberland Co. Pow. & Lt., pref. (cm.)
Eastern Shore Gas dr Elec., pref. (qu.) _ _
Fall River Gas Works (quar.) 
Illuminating & Pow. &cur., corn. (quar.)

Preferred (quar.) 
Knoxville Power & Light, pref. (quar.)_ _
Lawrence Gas Co. (quar.) 
Pacific Gas & Electric, Prof. (quar.) _
Pacific Lighting Corp.. corn. (quar.)__ _ _

Preferred (quar.) 
Tampa Electric Co. (quar.) 
Western States Gas & Elec.. prof. (quar.)

Fire Insurance,
Pacific Fire (quar.) 

Miscellaneous.
American Bank Notes, pref. (quar.)___ _
Ampere Mining (quar.) 
Batchelder dr Snyder Co., pref. (quar.) -
Bates Manufacturing 
Berkey & Gay Furniture. pref. A (quar.)
Brill (J. 03 CO., 00tn. (quar.) 
Brunswick-Balke-Coll. Co., corn. (qu.)
Butler Bros. (guar.) 
ChM Copper (oust.) 

2)4 Aug. 15 Aug. 5 to Aug. 15
51.50 Aug. 1 July 17 to July 31

2 Sept. Holders of rec. Aug. 213 Aug. 1 Holders of rec. July 31
2 Aug. 1 Holders of rec. July 311)4 Aug. Holders of rec. July 19"2 Sept. *Holders of roe. Aug. 15a3 Aug. Holders of rm. July 26a45c. Aug. Holders of rec. July 311X Aug. 1 Holders of rec. July 311)4 Aug. Holders of roe. July 192 Aug. Holders of rec. July 24•134 Aug. 1 *Holders of rec. July 31*4 Aug. 1 *Holders of rec. July 31'13i Aug. 1 *Holders of rec. July 31235 Aug. 1 Holders of rec. Aug. 1I)4 July 1 Holders of rec. June 30

6 July 23 Holders of rec. July 22

754. Oct. 1 Holders of rec. Sept. 15a2c. Aug. 9 Holders of rec. July 312 Aug. 1 Holders of rec. July 21NJ Aug. 1 *Holders of rec. July 25I)4 Aug. 1 Holders of rec. July 254134 Sept. 1 Aug. 24 to Aug. 31144 Aug. 15 Holders of rec. Aug. 53)4 Aug. 15 July 30 to Aug. 15NI2 Mc Sent. 29 *Holders of rec. Sent. 3

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days 1144141*e.

Miscellaneous (Concluded).
Continental Mills 4 Aug. 1 Holders of rec. July 24
Cosden & Company, pref. (Qum.) 1X Sept. 1 Holders of rec. Aug. 15a
Dow Chemical, common (quar.) $1 Aug. 15 Holders of rec. Aug. 5a

Preferred (quar.)  141 Aug. 15 Holders of rec. Aug. 5a
Durham Hosiery, Preferred (guar.) 4.1% Aug. 4 *Holders of rec. July 31Elsemann Magneto, preferred (guar.) - *1X Aug. 1 'Holders of rec. July 23Fairbanks-Morse Co., corn. (quar.)-- - - *65e. Sept.30 *Holders of rec. Sept. 15Preferred (quar.) *Ix Sept. 1 'Holders of rec. Aug. 15Franklin (H. H.) Mfg., pref. (quar.)- - - 1X Aug. 1 July 21 to July 31
General Asphalt, preferred (quar.) 1X Sept. 2 Holders of rec. Aug. 15aGoodrich (B. F.) Co., preferred (Qum.). 144 Oct. 1 Holders of rec. Sept.20Harmony Mills, preferred (guar.) 134 Aug. 1 Holders of rec. July 24Lancaster Mills, preferred (quar.) IX Aug. 1 Holders of rec. July 26Lyman Mills Aug. 1 *Holders of rec. July 24Massachusetts Cotton Mills (quar.)___ _ 2 Aug. 11 Holders of rec. July 22Merrimac Mfg., corn. (quar.) el% Aug. 30 *Holders of rec. July 25Preferred •234 Aug. 30 *Holders of rec. July 25Mexican Seaboard 011 500. Aug. 15 Holders of rec. Aug. 5Munsingwear, Inc. (quar.) •750. Sept. 1 *Holders of rec. Aug. 15National Lead, corn. (quar.) *2 Sept. 30'Holders of rec. Sept.12Preferred (quar.) •ru Sept. 15 *Holders of rec. Aug. 22National Refining, corn. (oust.) •1% Aug. 15 *Holders of rec. Aug. 1New Camella Copper (quar.) 4.25c. Aug. 25 *Holders of rec. Aug. 8Ontario Steel Products, common (quar.) Aug. 15 Holders of rec. July 31Preferred (quar.) 1)4 Aug. 15 Holders of rec. July 31Pennsylvania Coal & Coke (quer.) $1 Aug. 11 Holders of rec. Aug. 5Pepperell Manufacturing 54 Aug. 1 *Holders of rec. July 23Pure Oil, corn. (quar.) 3734c. Sept. 1 *Holders of rec. Aug. 15Royal Dutch Co. (N. Y. shares) •$3.185 Aug. 12 *Holders of rec. July 30sagamore Manufacturing (Oust.) July 31 *Holders of roe. July 23Schulte Retail Stores, common /25 Sept. 1 Holders of re'e. Aug. 15aPreferred (quar.)  2 Oct. 1 Holders of rec. Sept. 156Preferred (quar.)  2 Jan 1 '25 Holders of rec. Dec. 156Shawmut Manufacturing, corn. (quar.)_ r15.5 Sept. 30 *Holders of rec. Sept.20Preferred (quar.) *1)1 Sept. 30*Holders of rec. Sept.20Sherwin-Williams Co., common (quar.)_ "2 Aug. 15 *Holders of rec. July 31Common (extra) 
Preferred (quar.) 

5)4
•13i Aug. 15

Sept. 2
*Holders of rec. July 31
'Holders of rec. Aug. 15Standard Milling, corn. (quar.) 131 Aug. 30 Holders of rec. Aug. 20Preferred (quar.) 1% Aug. 30 Holders of rec. Aug. 20Stewart-Warner Speedometer (quar.)_ _ $1.25 Aug. 15 Holders of rec. July 316

Union Cotton Mfg. (quar.) Aug. 1 *Holders of rec. July 23
Union Tank Car, common (guar.) •134 Sept, 1 *Holders of rec. Aug. 5

Preferred (quar.)  .1X Sept. 1 *Holders of rec. Aug. 5
United States Glass (quar.) 25c. July 31 Holders of rec. July 25
Van Raalte Co.. preferred (quar.) 1X Sept. 1 Holders of rec. Aug. 17
Westfield Mfg., corn. (guar.) *50e. Aug. 15  

Preferred (quar.) 
White Motor Co. (quar.) 

*2
4.51

Aug. 15  
Sept. 30 *Holders of rec. Sept.20

Will & Baumer Candle, corn. (quar.)_ *25e. Aug. 15 *Holders of roe. Aug. 1
Worthington Pump & Mach., Dr. A (qu.) '1% Oct. 1 *Holders of rec. Sept.20
Preferred B (guar.) •134 Oct. 1 'Holders of rec. Sept.20

Wright Aeronautical Corp. (quar.) 25e. Aug. 30 Holders of rec. Aug. 15

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. preferred.____ 3% Aug. 16 Holders of rec. July 12
Atch. Topeka & Santa Fe, corn. (quar.).- 134 Sept. 2 Holders of rec. July maiPreferred 234 Aug. 1 Holders of rec. June 27sBaltimore& Ohio, common (quar.) 134 Sept. 2 Holders of roe. July 19aPreferred (guar)  1 Sept. 2 Holders of rec. July 194Canada Southern 134 Aug. I Holders of rec. June 27aCentral RR. of New Jersey (quar.) 2 Aug. 15 Holders of rec. Aug. 64Clue. New On. . & Tex. Pee., Prof. (quar.) 134 Sept. 2 Holders of rec. Aug. 163Cincinnati Northern 3 Aug. 1 Holders of rec. June 27aConnecticut dc Passumpeic Rivers, pref 3 Aug. 1 Holders of rec. July 1Cuba RR., preferred 3 Aug. 1 Holders of rec. July 156
  3 Feb2'25 Holders of rec Jan 15'254

Delaware & Hudson Co. (quar.) 254 Sept.20 Holders of rec. Aug. 283GreatNorthern 234 Aug. 1 Holders of rec. June 264GulfM Northern. pref. (quar.)_ _ 134 Aug. 15 Holders of rec. Aug. laIllinois Central, common (guar.) 144 Sept. I Holders of rec. Aug. la  3 Sept. I Holders of rec. Aug. la
InPrternaeferrt.edRis. of Cent. Am., pref. (qu.)_ 134 Aug. 15 Holders of me. July 313Louisville & Nashville 3 Aug. 11 Holders of rec. July 156MationIng Coal ER.. common massawippt valley Michigan Central 

$10
3
10

Aug. 1
Aug. 1
July 29

Holders of rec. July 153
Holders of rec. July 1
Holders of rec. June 273

Nashville Chattanooga & St. Louis 334 Aug. 1 Holders of roe. July 196
New York Central RR. (guar.) 1)4 Aug. 1 Holders of rec. June 273
Norfolk & Western, common (quar.)... 134 Sept. 19 Holders of rec. Aug. 30a
Adjustment preferred (quar.) 1 Aug. 19 Holders of rec. July 31a

Northern Pacific (quar.) 134 Aug. I Holders of rec. June 303
Oswego & Syracuse 434 Aug. 20 Holders of rec. Aug. 7a

PPassaennsiyelv&anipaelaRwRar.e(quar.) 
Pore Marquette, prior pref. (guar.) -

  254
75e.
134

Aug. 1
Aug. 30
Aug. 1

Holders of rec. July 243
Holders of rm. Aug. la
Holders of rec. July 154

Five per cent pref. (quar.) 134 Aug. 1 Holders of rec. July 15aPittsburgh & Lake Erie 12.50 Aug. 1 Holders of rec. July 153
Pittsburgh & West Virginia, pref. (aner.) 134 Aug. 30 Holders of rec. Aug. la

Preferred (guar.)  134 Nov. 29 Holders of rec. Nov. la
Preferred (quar,) 154 (re) Holders of rec. Feb.2'256

(guar.).-ReadingFirst 51 Aug. 14 Holders of rec. July Bla
preferred (quar.)

uarcomamon
  50e. Sep. 11 Holders of rec. Aug. 254

Southern Railway. common (quar.)--  1g Aug. 1 Holders of rec. July 106
Syracuse Binghamton & New York (qu.) 3 Aug. 1 Holders of rec. July 243
Virginian Ry.. preferred *3 Aug. 1 *Holders of rec. July 21

Public Utilities.
Amer. District Teleg. of N. J. (quar.) 134 July 29 Holders of rec. July 153
Amer. Gas & Elec., pref. (guar.) 75c. Aug. 1 Holders of rec. July 10American Light & Traction, corn. (quar.) 1 Aug. 1 July 12 to July 27Common (payable in common stock) .

(ci deuar .)P Telephone
eferred

Amer. Telegraph (quar.)_ _

11
  135

2)4

Aug. 1
Aug. 1
Oct. 16

July 12 to July 27
July 12 to July 27
Holders of rec. Sept. 20a

Quarterly 234 Jnl525 Holders of rec. Dec. 20a

Qua. rtaert.11Wks.
  23( AplS'25 Holders of rec.Mar.17'253

Am W & El. 7% 1st pr. (qu.). _ 13( Aug. 15 Holders of rec. Aug. 1
Six per cent partic. pref. (guar.) 134 Aug. 15 Holders of rec. Aug. 1Boston Consolidated Gas, preferred 33( Aug. 1 Holders of rm. July 15

Brazilian Tree., Light & Power (quar.) 1 Holders of rec. July 31
California-Oregon Power, pref. (quar.) 1)4

jSept.uty3
Holders of rec. July

Carolina Power & Light. common (qu.)- 1%
115

Holders of rec. July 
8

Cedar Rapids Mfg. & Power (quar.).
1.

Aug. Holders of rec. July 31
Central Power & Light, pref. (guar.)._ 134 Aug. 1 Holders of rec. July 15
Chicago Rapid Transit prior pt. (m'thly) MSc. Aug. 1 *Holders of rec. July 15
City Gas of Norfolk, pref. (guar.) 2 Oct. 1 Holders of roe. Sept. 15
Columbia Gas & Electric (quar.) 653. Aug. 15 Holders of rec. July 310
Commonwealth-Edison Co. (quar.) Aug. 1 Holders of rec. July 156
Commonwealth Power Corp.,co m. (0.) $1 Aug. 1 Holders of rec. July 16

Preferred ((mar.) 134 Aug. 1 Holders of rec. July 16
Connecticut Hy. & Mg., corn. dr pf. (qu.) 134 Aug. 151 to . 15
Consolidated Utilities, pref. (guar.).- 134 Aug. 1 Holders of rec. July 20
c.,07TmpreersferrP,o,,iwerq.u6a%01)ref (quar.)-  *134 Oct. 1 *Holders of rec. Sept. 15  •154 Oct. 1 *Holders of rec. Sept. 15{continental Gas & El. Corp., corn. (qu.) 750. Oct. 1 Holders of rec. Sept. 134Common (payable in common stock) 1750. Oct. 1 Holders of rec. Sept. 13a

Participating preferred (Oust.) 134 Oct. 1 Holders of rec. Sept. 136
Participating preferred (extra) 34 Oct. 1 Holders of rec. Sept. 136
Panic. pref. (payable in corn. stock)._ 134 Oct. 1 Holders of rec. Sept. 134
Preferred (guar.)  134 Oct. 1 Holders of rec. Sept. 133
Prior preferred (quar.) 134 Oct. 1 Holders of rec. Sept. 13a
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Name of Company.
Per
Cent.

When
Payable

Books Closed.
Days Inclusive.

Public Utilities (Concluded).
Dallas Power Se Light, pref. (quar.)- --
Eastern Massachusetts St. Ry. 1st pref -

Preferred B 
Sinking fund stock 

Edison Elec. Ilium. of Boston (guar.). _
Edison Elec. Ilium. of Brockton (guar.) -
Electric Bond & Share, pref. (quar.)- - -
Fort Worth Power dr Light, pref. (guar.)
Idaho Power. pref. (guar.) 
Illinois Northern Utilities, Pref. (guar.).
Eamlnistlquia Power (guar.) 
Kansas Electric Power. COU1M011 (qu.) 
Keystone Teleph. of Phila., prof. (qua:.)
Lowell Electric Light (guar.) 
Massachusetts Gas Cos., corn. (guar.) -
Milwaukee Elec. Ry. Sr Lt., pref. (qu.) 
Mineral Point Pub. Service, pref. (guar.)
Montreal Lt., Ht. & Pr. Consol. (quar.)_
Montreal Light, Heat & Power (quar.)_
Montreal Tramways (guar.) 
Municipal Service, preferred (quar.) 
Nevada-California Electric, pref. (guar.)
Newport News et Hampton Ry., G. de E.
Common (guar.) 

Northern States Power, common (guar.)
Pacific Power & Light, pref. (quar.) 
Philadelphia Company, corn. (quar.)_ _
Philadelphia Rapid Transit (guar.) 
Portland Gas & Coke, pref. (guar.) 
Portsmouth Power, pref. (guar.) 
Public Serv. Elec. Pow., pref. (guar.) .-
Public Service Investment, corn. (guar.)

Preferred (guar.) 
Pub. Ben,. of N. Ill.,com.(par 3100)(qu.)
Common (no par value) (guar.) 
Preferred (guar.) 

Railway & Light Securities, corn. & pref..
Sierra Pacific Electric Co., pref. (qu.)  
South Pittsburgh Water Co.. 5% pref._
Tennessee Elec. Power. 2d pref. (No. 1). 
TexasElectric By., corn. (guar.) 
Second preferred (guar.) 

Texas Power dr Light, pref. (guar.) 
United Gas Improvement, Prof. (guar.).
United Light & Pow., com. A & B (qu.).
United Rys. & Elec. of Bait., corn. (qu.)
West Penn Company. 7% prof. (guar.) -
West Penn Power Co., 7% pref. (qua'..)..
West Penn Railways, prof. (guar.) 
Wisconsin River Power, pref. (guar.)  
York Railways, preferred (guar.) 

Banks.

1%
3
3
*3
3
2%
1%
1M
1%
I%
2
I%
El
2%
1M
1%
it'
I%
2
2%
I%
1M

1)(
2
1M
El
75c.

31.75
IM
1M
1%
it'
$1.75
I%
3
1%
2%
$1.50
1
1M
•1%
87%c
40c.
500.
1%
1M
it'
$1.75
02%c

Aug. 1
Aug. 15
Aug. 1
Aug. 15
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Aug. 15
July 31
Sept. 2
Aug. 1
Aug. I
July 31
Sept. 15
Aug. 15
Aug. 15
Aug. 1
Aug. 1
Aug. 1

Aug. 1
Aug. 1
Aug. I
July 31
July 31
Aug. 1
Aug. 1
Aug. I
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Aug. 19
Aug. 1
Sept. 1
Aug. 1
Aug. 1
Sept. 15
Aug. 1
Aug. 15
Aug. 15
Aug. 1
Sent. 15
Aug. 20
July 30

Holders of rec. July 21
Holders of rec. July 31
Holders of rec. July 16

*Holders of rec. July 31
Holders of rec. JUIY 15
Holders of rec. July 14
Holders of rec. July 15
Holders of rec. July 15
Holders of rec. July 17
Holders of rec. July 15a
Holders of rec. July 81
Holders of rec. July 20
Holders of rec. Aug. 15
Holders of rec. July I4a
Holders of rec. July 15
Holders of rec. July 210
Holders of rec. Aug. 31
Holders of rec. July 31
Holders of rec. July 31
Holders of rec. July 18
Holders of rec. July 156
Holders of rev. June 30a

Holders of rec. July 156
Holders of rec. June 30
Holders of rec. July 18
Holders of rec. July la
Holders of rec. July lba
Holders of rec. July 18
Holders of rec. July 16
Holders of rec. July 150
Holders of rec. July 156
Holders of rec. July 156
Holders of rec. July 156
Holders of rec. July 15a
Holders of rec. July 15a
Holders of rec. July 15
Holders .of rec. July 12a
Holders of rec. Aug. 5
Holders of rec. July 12
Holders of rec. Aug. 15
Holders of rec. July 15

*Holders of rec. July 10
Holders of rec. Aug. 306
Holders of rec. July lba
Holders of rec. July 240
Holders of rec. Aug. 1
Holders of rec. July 15
Holders of rec. Sept. 1
Holders of rec. July 31
Holders of rec. July 190

Bowery (guar.) 3 Aug. 1 July 27 to July 31
- Extra 7 Aug. I July 27 to July 31
Continental 4 Aug. 1 Holders of rec. July 28a
Corn Exchange (guar.) 5 Aug. 1 Holders of rec. July 310
Municipal (guar.) 2 July 10 July 1 to July 9
Pacific (guar.) 2 Aug. 1 July 26 to July 31
Extra 2 Aug. 1 July 26 to July 31

Twenty-third Ward 5 Aug. 1 July 26 to Ally 31
Extra 5 Aug. 1 July 26 to July 31

Trust Companies.
Farmers' Loan dr Trust (guar.) 6 Aug. 1 Holders of rec. July 196
Kings County (Brooklyn) (guar.) 12% Aug. 1 July 27 to July 31

Miscellaneous.
Allied Chemical & Dye Corp., corn. (qu.). $1 Aug. 1 Holders of rec. July 150
Allis-Chalmers Mfg., common (guar.)._ Si Aug. 15 Holders of rem July 24a
Amalgamated Sugar, 1st pref. (guar.)._ 2 Aug. 1 Holders of rec. July 176

First pref. (acct. accum. dividends) 53 Aug. 1 Holders of rec. July 17a
American Bank Note, coin. (guar.) $1.25 Aug. 15 Holders of rec. Aug. la
American Beet Sugar. corn. (quar.) 1 July 31 Holders of rec. JUIY 126
Common (guar.) 1 Oct. 31 Holders of rec. Oct. Ila
Common (guar.) 1 J an31. '25 Holders of ree.Jan.10'26a

American Book 1M July 19 July 16 to July 20
American Brick, corn. (guar.) 15c. Aug. 1 July 23 to July 31

Preferred (guar.) 50c. Aug. 1 July 23 to July 31
American Can, common (guar.) IA Aug. 15 Holders of rec. July 310
American Cigar, common (guar.) 1% Aug. 1 Holders of rec. July lba
American Coal (guar.) El Aug. 1 July 12 to Aug. 1
American Glue. preferred (qua'..) 2 Aug. 1 Holders of rec. July 12
Amer. La France Fire Eng.. corn. (qu.) 25e. Aug. 15 Holders of rec. Aug. 14
Amer. Laundry Machinery, corn. (qu.). 500. Sept. 1 Aug. 23 to sent. 1
American Radiator, common (guar.) _ $1 Sept. 30 Holders of rec. Sept. 150
Preferred (guar.)  I% Aug. 15 Holders of rec. Aug. la

Amer. Shipbuilding, common (guar.)... 2 Aug. 1 Holders of rec. July 156
Common (guar.) 2 Nov. 1 Holders of rec. Oct. 15
Common (guar.) 2 Feb2'25 Holders of rec. Jan. 15 '25
Common (guar.) 2 M•y1•25 Holders of rec. Apr. 15 '25
Common (guar.) 2 Aug.1'25 Holders of rec. July 15 '25
Preferred (guar.) 131 Aug. 1 Holders of rec. July 15

Amer. Smelt. dr Refg., corn. (quar.)_ 111 Aug. 1 Holders of rec. July 114
Preferred (guar.) 1% Sept. 1 Holders of rec. Aug. 84

American Soda Fountain (guar.) 134 Aug. 15 Holders of roe. July 316
Amer. Sugar Refining, preferred (guar.). I% Oct. 2 Holders of rec. Sept. 2
American Vitrified Products (guar.)... _ 50c. Oct. 11 Holders of rec. Oct. ba
Amoskeag Mfg., common (guar.) 750. Aug. 2 Holders of rec. July 96

Preferred $2.25 Aug. 2 Holders of rec. July 96
Archer-Daniels-Mid. Co.. pref. (guar.) Aug. 1 Holders of rev. July 21a
Arizona Commercial Mining 500. July 31 Holders of rec. July 196
Art Metal Construction (guar.) 250.. July 31 Holders of rec. July 116
Associated Dry Goods, common (guar.). 1)4 Aug. 1 Holders of rec. July 120

First preferred (guar.) IS.5 Sept 2 Holders of rec. Aug. 90
Second preferred (guar) 154 Sept. 2 Holders of rec. Aug. 9a

Atlantic Refining, preferred (quar.) 134 Aug. 1 Holders of rec. July 156
Atlas Powder, preferred (guar.) 13.5 Aug. 1 Holders of rec. July 196
Austin. Nichols & Co.. Pref. (guar.) - 154 Aug. 1 Holders of rec. July 150
Babcock & Wilcox Co. (guar.) 154 Oct. 1 Holders of rec. sept.20a

Quarterly 13E Jan 1'25 Holders of rec. Deo. 206
Quarterly 134 Apr 1'25 Holders of rec .Mar .20 '25a

Balaban & Katz Corp., corn. (monthly). 250. Aug. 1 Holders of rec. July 190
Common (monthly) 25c. Sept. I Holders of rec. Aug. 200
Common (monthly) 25c, Oct. 1 Holders of rec. Sept. 20a
Preferred (guar.) 1% Oct. 1 Holders of rec. Sept.20

Bang Service Station, pref. (qua:.) 2 Aug. 1 Holders of rec. July 154
Barnard Mfg. (guar.) 1)5 Aug. 1 Holders of rec. July 17
Barnhart Bros. & Spindler-

First and second preferred (guar.)  - 1M Aug. 1 Holders of rec. July 250
Beacon 011. preferred (qua'..) $1.87% Aug. 15 Holders of rec. Aug. la
Belding-Corticern, Ltd., common 2 Aug. 1 Holders of rec. July 15

Preference (guar.) 1% Sept. 15 Holders of reo. Sept. 1
Bigelow-Hartf. Carpet, corn. & pf. . (au.). $1.50 Aug. 1 Holders of rec. July 18a.
Blaw-Knox Co., common (guar.) 2 Aug. 1 July 22 to July 31

Preferred (guar.)  1% Aug. 1 July 22 to July 31
Borden Company, common 4 Aug. lb Holders of rec. Aug. 16

Preferred (guar.) 1% Sept. 15 Holders of rec. Aug. 306
Preferred (guar.) I% Dec. 1 Holders of rec. Dec. la

Bourne Mills (qua'..) *3 Aug. *Holders of rec. July 16
Brill J. G.) Co., preferred ((Mar.) it' Aug. 1 July 25 to July 31
Brown (Shoe, preferred (quar.) 1% Aug. Holders of rem July 196
Budd (E. G.) Mfg., pref. (guar.) it' Aug. Holders of rec. July 10
Bunte Brothers, preferred (guar.) Aug. July 26 to July 31
Burns Bros., common A (guar.) $2.50 Aug. 1 Holders of roe. Aug. la
Common B (guar.) 50c. Aug. 1 Holders of roe. Aug. la
Prior pref. (guar.) 1% Aug. Holders of roe. July 180

Burroughs Adding Machine, corn 75e. Sept. 30 Holders of roe. Sept. lb
Preferred (guar.) 1,i Sept. 30 Holders of rec. Sept. 15

California Packing Corp. (qua'..) $1.50 Sept. 1 Holders of rec. Aug. 300
Canada Cement, Ltd., pref. (guar.) Aug. 1 Holders of roe. July 31

CHRONICLE [VOL. 119.

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
"Canada Dry" Ginger Ale, CLA (guar.) -
Canadian Car & Fdry., pref. (qua:.). _

Preferred (acct. accum. diva.) 
Canadian Converters (guar.) 
Canadian Explosive, common (qua:.) _ _ _
Cartier, Inc., pref. (qua:.) 
Casey-Hedges Co., common (quar.) 
Century Ribbon Mills, Inc., pref. (qu.) -
Cerro de Pasco Copper Corp. (quar.) 
Charlton Mills (guar.) 
Chic. Wilm. & Frank. Coal, pref. (qu.). _
Chicago Yellow Cab (monthly) 
Monthly 

Cities Service Co-
Common (monthly, pay. in cash scrip)
Common (pay. in com, stock scrip)...
Preferred & preferred B (monthly) _

City Ice & Fuel (Cleveland) (quar.) 
Quarterly 

ClInchfield Coal. Prof. (guar.) 
Cluett, Peabody & Co., common (guar.)
Columbian Carbon (guar.) 
Commercial Solvents Corp.. Cl. A (qu.)_
Congoleum Co., common (guar.) 

Preferred (guar.) 
Connecticut Mills, 1st pref. (guar.) 
Consolidation Coal (qua:.) 
Continental Can, common (guar.) 
Continental Motors Corp. (guar.) 
Craddock-Terry Co., common (qua'..)..
Common (guar.) 
First and second Preferred 
Class C preferred 

Crucible Steel, common (guar.) 
Cuba Company, preferred 
Davis Mills (guar.) 
Decker (Alfred) & Cohn, Prof. (guar.)._
Diamond Match (guar.) 
Doehler Die Casting (guar.) 
Dominion Bridge (guar.) 
Dominion Stores. common 
Dubilier Condenser Sr Radio, pref. (qu.) _

Preferred (guar.)  
Preferred (guar.)  

du Pont (El.) de Nem.Powd.,com. (qu.)
Preferred (guar.) 

Eastern Theatres (Toronto), Preference.
Elgin National Watch (guar.) 
Esmond Mills, common (guar.) 

Preferred (guar.)  
Eureka Pipe Line (guar.) 
Exchange Buffet Corp. (guar.) 
Fair (The). Preferred (guar.) 
Fajardo Sugar (guar.) 
Extra 

Famous Players-Canad. Corp., pf. (qu.)
Famous Players-Lasky Corp., pref. (qu.)
Federal Match, pref. (guar.) 
Federal Sugar Refining, common (guar.)
Preferred (guar.)  

Fisher Body Corp., common guar.)
Fleiahmann Co., common (guar.) 
Common (qua'..) 

General Cigar, common (guar.) 
Preferred (guar.) 
Debenture preferred (guar.) 

General Development (guar.) 
General Fireproofing, pref. (guar.) 

Preferred (guar.)  
General Motors, 7% deb. stock (guar.)
Six per cent deb. stock (qua:.) 
Six per cent preferred (quar.) 

Gillette Safety Razor (guar.) 
Stock dividend 

Gimbel Brothers, preferred (guar.) 
Globe Automatic Sprinkler, Cl. A (gli.)-
Gosaard (II. W.) Co., pref. (guar.) 
Common (monthly) 
Common (monthly) 

Grand (F. & W.) 5-10-25-Cent Stores,
Inc.. preferred (qua:.) 

Gray & Davis. preferred (guar.) 
Great Lakes Dredge & Dock (qua:.)....
Gulf States Steel, first Preferred (guar.)

First preferred (guar.) 
Second preferred (guar.) 
Second preferred (guar.) 

Halle Bros. 1st & 2d pref. (guar.) 
Hamilton-Brown Shoe (monthly) 
Harbison-Walker Refract., pref. (qu.).. 
HarrisBrothers, preferred (guar.) 
Hart, Schaffner & Marx, Inc.. corn. NUJ
Hibbard, Spencer, Bartlett Co. (mthly.)
Monthly 
Extra 

Hollinger Con.sol. Gold Mines 
Holly Sugar, preferred (guar.) 

Preferred (account accum. dividends) -
Holt Manufacturing, 1st pref. (qua:.)..

Original preferred 
Hood Rubber Co.. preferred (quar.)-  
Household Products, Inc. (guar.) 
Hupp Motor Car Corp., common (guar.)
Independent Oil& Gas (guar.) 

Quarterly 
Indiana Pipe Line (guar.) 
Ingersoll-Rand Co. common (guar.) _
Internat. Combustion Engineering (qu.)
International Nickel, preferred (guar.)._
International Shoe. pref. (monthly) - -
IntertYpe Corporation, common (guar.).

Extra 
Iron Products, preferred (guar.) 
Kaufmann Dept. Stores, corn. (guar.)._
Kellogg Switchboard & Supply (guar.). -
Kelsey Wheel. preferred (guar.) 
Kinney (G. R.) Co., preferred (qua:.)..
Kress (S. H.) & Co., common (qua:.)...
Lehigh Coal & Navigation (guar.) 
Lincoln Manufacturing (qua'..) 
Loew's Boston Theatres Co., corn. (qu.)_
Loose-Wiles BIscult-
Second pref. (account accum. dive.) 

Lord & Taylor, 2d prof. (guar.) 
Luther Manufacturing (guar.) 
Macy (It. H.) & Co., Preferred (guar.)  
Manati Sugar, common (guar.) 
Martin-Parry Corp. (guar.) 
May Department Stores. common (qu.).

Preferred (guar.) 
McCrory Stores Corp., pref. (guar.) -  

preferred (guar.) 
McIntyre-Porcupine Mines (qua:.) 
Mercantile Stores Co., Inc 
Melville Shoe, common (guar.) 

Preferred (guar.)  
Merchants Manufacturing (guar) 
Miami Copper (guar.) 

75c.
1M
hit'
1M
2
it'
2%
It'

$I
2
1)5
3313
33136

0)5
01%

2
2

$1.25
$1
Si
75o.
1M

1%
Si
20e.
8
3
3
3%
1
3%
*I%
*I%
2
50c.
1

50c.
$2
52
$2

134
3%
*2
it'
1M
2

500.

$2.50
$1.25
2
2
2
it'
1)5
$2.50
750.
750.
2
15(
1%

25e.
is'
1%
1M
1)5
134
$3
e5
1M
62%c
•IM
25e.
250.

2
2

15.4
1)5
IS4
1Si

sit'
135

35c.
360.
150.
•1

15i
5134
it'
334
1%

75c.
25e.
250.
250.
32
2

50c.
1)5
14

25c.
25c.
$2
51
2
1%
2
1
$I
*11-5
1

5314
2
2
1M

$1.25
Si
81.25

it'
5
$4
•50c.

*1%
500.

Missouri-Portland Cement Co. (qua:.).., 134
Monarch Knitting, preferred (qua:.).., 134
Moon Motor Car (guar.)  *75c.

Aug. 15
Oct. 10
Oct. 10
Aug. 15
July 31
July 31
Aug. 15
Sept. 2
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Sept. 1

Aug. I
Aug. 1
Aug. 1
Sept. 1
Dee. 1
Aug. 1
Aug. 1
Aug. 1
Aug. 1
July 30
Sept. 1
Aug. 1
July 31
Aug. 15
July 30
Sept. 30
Dec. 31
Dec. 31
Dee. 31
July 31
Aug. 1
era,. 20

Sept. 1
Sept. 15
Aug. 1
Aug. 15
Oct. 1
Sept. 30
ePt.30
Dec. 31
Aug. 1
Aug. 1
July 31
Aug. 1
Aug. 1
Aug. 1
Aug. 1
July 3
Aug. 1
Aug. 1
Aug. 1
Aug. 30
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Oct. 1
an 1 '25
Aug. 1
Sept. 2
Oct. 1
Aug. 20
Oct. 1
an2'25
Aug. 1
Aug. 1
Aug. 1
Sept. 1
Dee. I
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Sept. 1

Aug. 1
Aug. 1
Aug. 15
Oct. 1
an2'25
Oct. 1
an2'215

July 31
Aug. 1
July 19
Aug. 1
Aug. 30
Aug. 29
Sept. 26
Sept. 26
Aug. 11
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Sept. 2
Aug. 1
Sept.30
Dec. 31
Aug. 15
Sept. 1
July 31
Aug. 1
Aug. 1
Aug. 15
Aug. 15
Aug. 15
Aug. 1
July 31
Aug. 1
Sept. 2
Aug. 1
Aug. 30
Aug. 1
Aug. 15

Aug. 1
Aug. 1
Aug. 1
Aug. 1
Sept. 1
Sept. 2
Sept. 1
Oct. 1
Aug. 1
Nov. 1
Sept. I
Aug. 15
Aug. 1
Aug. 1
Aug. 1
Aug. 15
Aug. 1
Aug. 1
Aug. 1

Holders of rec. Aug. 1
Holders of rec. Sept. 26
Holders of rec. Sept. 26
Holders of rec. July 316
Holders of rec. June 30a
Holders of rec. July 15
Holders of rec. Aug. la
Holders of rec. Aug. lba
Holders of rec. July 17a
July 15 to July 31
Holders of rec. July 15
Holders of rec. July 216
Holders of rec. Aug. 206

Holders of rec. July 15
Holders of rec. July 15
Holders of rec. July 15
Holders of roe. Aug. 20a
Holders of rec. Nov. 206
Holders of rec. July 256
Holders of rec. July 210
July 22 to July 31
Holders of rec. July 25a
Holders of rec. July lba
Holders of rec. Aug. lba
Holders of rec. July 8a
Holders of rec. July 156
Holders of rec. Aug. ba
Holders of rec. July 19a
Sept. 16 to Sept.30
Dec. 16 to Dee. 81
Dec. 15 to Dec. 81
Dee. 15 to Deo. 31
Holders of rec. July 160
Holders of rec. July 15a
*Holders of rec. Sept. 6
*Holders of rec. Aug. 20
Holders of rec. Aug. 306
Holders of rec. July lba
Holders of rec. July 316
Holders of rec. Sept. 16
Holders of rec. Sept. 256
Holders of rev. Sept. 256
Holders of roe. Dec. 260
Holders of rec. July 19
Holders of rec. July 19
Holders of rec. June 30
*Holders of rec. July 15
Holders of rec. July 24
Holders of rec. July 24
Holders of rec. July 15
Holders of roe. July 19a
Holders of rec. July 200
Holders of rec. July 19a
Holders of rec. July 190
Holders of rec. July 31
Holders of rec. July lba
Holders of rec. July 19
Holders of rec. July 210
Holders of rec. July 216
Holders of rec. July 216
Holders of rec. Selat 156
Holders of ree. Dee. 156
Holders of rec. July 23a
Holders of rec. Aug. 230
Holders of rec. Sept. 246
Holders of rec. Aug. lla
Holders of rec. Sept. 20
Holders of rec. Deo. 20
Holders of rec. July 7a
Holders of rec. July 70
Holders of rec. July 70
Holders of rec. Aug. 1
Holders of rec. Nov. 1
Holders of roe. July 196
Holders of rec. July 21

*Holders of rec. July 21
Holders of rec. July 19a
Holders of rec. Aug. 200

*Holders of rec. July 22
Holders of rec. July 15
Aug. 9 to Aug. 15
Holders of rec. Sept. lba
Holders of roe. Dec. 154
Holders of rec. Sept. lba
Holders of roe. Dee. lba
July 25 to July 31
July 25 to July 31
Holders of roe. July 96

*Holders of rec. July 11
Holders of rec. Aug. 200
Holders of rec. Aug. 22
Holders of rec. Sept. 19
Holders of rec. Sept. 19
Holders of rec. July 24
Holders of rec. July 15
Holders of rec. July 15
Holders of rec. July 21
Holders of rec. July 21
July 20 to Aug. 1
Holders of rec. Aug. 150
Holders of rec. JU/Y 15a
Holders of roe. Sept 12a
Holders of rec. Dec. 120
Holders of rec. July 18
Holders of roe. Aug lba
Holders of rec. July 17a
Holders of rec. July 176
Holders of rec. July 15a
Holders of rec. Aug la
Holders of rec. Aug. is
Holders of rec. Aug. la
Holders of rec. July 21
Holders of rec. July 23
Holders of rec. July 216
Holders of roe. Aug. 210
Holders of roe. July 190
Holders of rec. July 316

*Holders of rec. July 15
Holders of rec. Aug. 26
•
Holders of rec. July 184
Holders of rec. July 104
Holders of rec. July 15
Holders of rec. July 120
Holders of rec. Aug. lba
Holders of rec. Aug. 15a
Holders of rec. Aug. lba
Holders of rec. Sept. 156
Holders of roe. July 21a
Holders of roe. Oct. 206
Holders of rec. Aug. la
Holders of rec. Aug. 1
*Holders of roe. July 21
*Holders of rec. July 21
*Holders of rec. July 21
Holders of reo. Aug. la
Holders of rec. July 20
Holders of roe. June 21

*Holders of rec. July 15
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Motor Products Corp., pref. (quar.) ---
Mullins Body Corp., prof. (guar.) 
Nub. Motors, common (guar.) 
Common (extra) 
Preferred (guar.)  

National Biscuit, common (quar.) 

*2
2
$3.50
$1.50
13
750.

Aug. 8
Aug. 1
Aug. 1
Aug. 1
Aug. I
Oct. 15

*Holders of rec. July 19
Holders of rec. July 150
Holders of rec. July 21a
Holders of rec. July 210
Holders of rec. July 21a
Holders of rec. Sept.300

Preferred (quar.) 1% Aug. 30 Holders of rec. Aug. 160
National Brick, Ltd., preferred 1 Aug. 15 Holders of rec. July 310
National Dept. Stores, pref. (quar.)_._ IM Aug. 1 Holders of rec. July 15a
Nat. Enamel. Sr Stpg., pref. (guar.)... 1 M Sept. 30 Holders of rec. Sept. 100

Preferred (quar.) 1% Dec. 31 Holders of rec. Dec. lla
National Supply, common (quar.) The. Aug. 15 Holders of rec. Aug. 5a
National Tea. Preferred (guar.) 1% Aug. 1 Holders of rec. July 19
New Niquero Sugar (guar.) 2 July 31 Holders of rec. July 21
New York Air Brake, corn. (quar.) $1 Aug. 1 Holders of rec. July 9a
Class A (quar.) $1 Oct. 1 Holders of rec. Sept. 9a

New York Canners, 1st pref. (quar.) 3% Aug. 1 Holdtrs of rec. July 210
2d preferred 4 Aug. 1 Holders of rec. July 21

Orpheum Circuit, com. (monthly) 12%c Aug. 1 Holders of rec. July 190Common (monthly) 12%e Sept. 1 Holders of rec. Aug. 203Pacific Mills (quar.) 1% Aug. I Holders of rec. July 153
Packard Motor Car, common (guar.)... 30c. July 31 Holders of rec. July 150Pathe Exchange, Inc., common, class
A & B (pay. in cl. A corn. stock).-  010 Aug. 18 Holders of rec. July 28

Penman's, Ltd., common (guar.) 2 Aug. 16 Holders of rec. Aug. 5
Preferred (guar.) 134 Aug. 1 Holders of rec. July 21Penn Traffic be. Aug. 1 Holders of rec. July 150Philadelphia Insulated Wire $2 Aug. 1 Holders of rec. July 150Phillips-Jones Corp., pref. (guar.) 1% Aug. 1 Holders of rec. July 203Pick (Albert) & Co., common (guar.)._ _ 40c. Aug. 1 July 26 to July 31

Pittsburgh Steel. preferred (quar.) Sept. 1 Holders of rec. Aug. 150Plant ( Inomas G.) Co., 1st pref. (gIL) 1 m July 31 Holders of rec. July 223
Postum Cereal, common (quar.) $1 Aug. 1 Holders of rec. July 2I0

Preferred (guar.)  2 Aug. 1 Holders of rec. July 21aPrairie Oil & Gas (guar.) 2 July 31 Holders of rec. June 300Prairie Pipe Line (guar.) 2 July 31 Holders of rec. June 300
Procter & Gamble, corn. (qua?.) 5 Aug. 15 July 16 to Aug. 15
Common (payable in common stock) _ _ f4 Aug. 15 July 16 to Aug. 15Producers & Refiners Corp., Pref. (qu.). 87%c Aug. 4 Holders of rec. July 183

Pullman Company (quar.) 2 Aug. 15 Holders of rec. July 310
Punta Alegre Sugar (quar.) $1.25 Aug. 15 Holders of rec. July 310
Pyrene Manufacturing, common (guar.) 25c. Aug. 1 July 19 to July 31
Quaker Oats, preferred (guar.) 15 Aug. 30 Holders of rec. AU. 10Republic Iron & Steel, pref. (guar.). 1% Oct. 1 Holders of rec. Sept. 15
Revilion, Inc., pref. (quar.) 2 Aug. 1 Holders of rec. July 20
Reynolds Spring, common (guar.) 25C. Aug. I Holders of rec. July 104
Rockland & Rockport Lime, corn. (qu.)_ 1% Aug. 1 Holders of rec. July 15First preferred 
Second preferred 

3%
a

Aug. 1
Aug. 1

Holders of rec. July 15
Holders of rec. July 15

Russell Motor Car, preferred (guar.)... 1% Aug. I Holders of rec. July 18
St. Joseph Lead Co. (quar.) 50e. Sept. 20 Sept. 10 to Sept. 21
St. Lawrence Flour Mills, common (qu.) 1% Aug. 1 Holders of rec. July 21

Preferred (quar.)  1% Aug. 1 Holders of rec. July 21
St. Louis Cotton Compress (quar.) 1 Aug. 1 Holders of rec. July 28Salt Creek Producers Association (guar.) 20e. Aug. 1 Holders of rec. July 15aExtra 300. Aug. 1 Holders of rec. July 150Savage Arms Corp.. 2d pre/. (quar.) 1)4 Aug. 15 Holders of rec. Aug. laSavannah Sugar, common (qua:.) $1.50 Aug. 1 Holders of rec. July 15Preferred (guar.) 1% Aug. 1 Holders of rec. July 15Schulte Retail Stores, common (guar.)._ m2 Sept. 1 Holders of rec. Aug. 150Common (guar.) m2 Dec. 1 Holders of rec. Nov. 150Scotten-Dillon Co. (quar.) *3 Aug. 12 *Holders of rec. Aug. 4Scott Paper, preferred (Quar.) Aug. 1 Holders of rec. July 24Sears, Roebuck & Co., corn. (quer.) _ _ $1.50 Aug. 1 Holders of rec. July 15Shell Unlon 011 Corp., 6% prof A WO  Aug. 15 Holders of rec. July 24aShove Mills (guar.) 1 Aug. 1 Holders of rec. July 19Simmons Co., pref. (quar.) 1% Aug. 1 Holders of rec. July 150Sinclair Consolidated 011, pref. (quar.) 2 Aug. 15 Holders of rec. Aug. laSpalding (A. G.) & Bros., let pref. (qu.). 1% Sept. 2 Holders of rec. Aug. 160Second preferred (quar.) 2 Sept. 2 Holders of rec. Aug. 16Spring (C. G.) & Bumper . common 5e. Aug. 15 Holders of rec. Aug. 7Standard Motor Construction (quar.) 25e. Aug. 30 Holders of rec. Aug. 1
Standard 011 (Ohio), pref. (guar.) 1% Sept. 1 Holders of rec. July 25
Steel Co. of Canada, corn. & pref. (qua - 1% Aug. 1 Holders of rec. July 5Sterling Products (quar.) *$1 Aug. 1 *Holders of rec. July 100Stern Brothers, preferred (guar.) 2 Sept. 1 Holders of roe. Aug. 150Stevens Manufacturing (guar.) Aug. 1 Holders of rec. July 15Stover Mfg. & Engine, preferred (quar.) - *1% Aug. 1 *Holders of roe. July 21Sugar Estates of Oriente, pref. (guar.) - - *2 Aug. 1 Holders of rec. July 15Superior Steel, common (guar.) 75e. Aug. 1 Holders of rec. July 15aSwift Internacional 900, Aug. lb Holders of res. July 150Thompson (John R.) Co., corn. (mthly.) 250. Aug. 1 Holders of rec. July 230Common (monthly) 25e. Sept. I Holders of rec. Aug. 250Tobacco Products Corp., class A (qu.).. Aug. 15 Holders of rec. Aug. laUnderwood Computing Mach.,pref.(qu.) 1% Oct. I Holders of rec. Sept. 240Underwood Typewriter, common (guar.) 750. Oct. 1 Holders of rec. Sept. 130Preferred (guar.) 1M Oct. I Holders of rec. Sept. 60Union 011 Associates (guar.) 81c. July 28 Holders of rec. July 100Union 011 of California (qua:.) $1.80 July 28 Holders of rec. July 100United Drug, coin. & 2d prof. (quar.).. 1% Sept. 2 Holders of rec. Aug. 151st pref. (guar.) 87%c Aug. 1 Holders of rec. July 150United Dyewood, pref. (qua:. Oct. 1 Holders of rec. Sept. 150Preferred (qar.)  1% Oct. 1 Holders of rec. Sept. 150Preferred (qua?.)  1% Jan2'25 Holders of rec. Dec. 15aUnited Eastern Mining (guar.) Sc. July 31 Holders of rec. July 18United Fruit (quar.) 
Quarterly 2%

Oct. 1
Jan.2'25

Holders of rec. Sept. 80
Holders of rec. Dec. 60United Verde Extension Mining (guar.) _ 500. Aug. 1 Holders of rec. July 33U S. Cast Iron Pipe & Fdy., pf. (qu.).

Preferred (guar.)  
1 m
15(

Sept. 15
Dec. 15

Holders of rec. Sept. 2a
Holders of rec. Dec. laU. S. Realty & Impt., common (quar.) -- 2 Sept. 15 Holders of rec. Sept. 5Preferred (guar.) 1% Aug. 1 Holders of rec. May 290Preferred (qua?.) 1,' Nov. 1 Holders of rec. Sept. 5U. S. Rubber. let pref. (guar.) 2 July 31 Holders of rec. July 150Vapor Cat Heating, Inc.. prof. (guar.).-Preferred (guar.)  Ui

Sept 10
Dec. 10

Sept. 2 to Sept. 10
Dec. 2 to Dee. 10Ventura Consolidated 011 Fields (guar.) - 50c. Aug. 1 Holders of rec. July 15Wampanoag Mills (guar.) .1% Aug. 1 Holders of rec. July 15Waehburn Crosby Co., 7% pref. (quar.). 1% Aug. 1 Holders of rec. July 24aWestinghouse Air Brake (quar.) $1.50 July 31 Holders of rec. June 300Westinghouse Elec. dr Mfg., corn. (qu.). $1 July 31 Holders of rec. June 300White Rock Mineral Sorg., 2d pref.(qt1.)Woodley Petroleum (extra) 

1 m
20c.

July 31
Aug. 15

Holders of rec. July 250
Holders of rec. Aug. 1Woolworth (F. W.) Co., common (.1U.),Wrigley (William) Jr. & Co.-

750. Sept. 1 Holders of rec. Aug. 90
Monthly 
Monthly 
Monthly 
Monthly 

Yellow Cab Manufacturing-

25o.
250.
25e.
25e.

Aug. 1
Sept. 2
Oct. 1
Nov. 1

Holders of rec. July 19a
Holders of rec. Aug.,206
Holders of rec. Sept.200
Holders of rec. Oct. 200

Class B (monthly) 411m. Aug. 1 Holders of rec. July 210Class B (monthly) 4114.Sept. 1 Holders of rec. Aug. 206

• From unofficial sources. t The New York Stock Exchange has rules that stockwill not be quoted ex-dividend on this date and not until further notice. 3 TheNew York Curb Market Association has ruled that stock will not be quoted ex-dividend on this date and not until further notice.
a Transfer books not closed for this dividend. d Correction. e Payable In stock.f Payable In common stock. g Payable in scrip. h On account of accumulateddividends. m Payable in preferred stock. n Payable In Canadian funds.
o Payable in Class A common stock.

p LOBS 5 cents for Ontario corporation tax.

to Payable Feb. 28 1925.
Annual dividends for 1924, all payable in equal quarterly Installments on April 1,July 1 and Oct. 1 1924 and Jan. 1 1925 have been declared as follows: On the com-mon stock $3 cash and $3 in common stock; on the participating preferred the regular6% and extra dividends of 1% in cash and 1% In common stock; on the Preferredstock regular 6%; on the prior preferred stock regular 7%.

Weekly Returns of New York City Clearing House
Banks and Trust Companies.

The following shows the condition of the New York City
Clearing House members for the week ending July 19. 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.
Mated in thousands of dollars-that is, three ciphers (0OO) omitted.)

Week Ending
July 19 1924

(000 omitted.)

New
Capital.' Profits

vat% June 30
State, June 30
Tr.Coe.June 30

Loans,
Discount,
Invest-
assns.
.1to.

Cash
in

Vault.

Reserve
with
Legal

Net
Demand
Deposits.

Time Bank
De- arcs-

Posits. lo-
tto,.

demMembers of Fed. Res. Rank.
Bank of N Y & $
Trust Co_ _ _ _ 4,000 12,18

Bk of Manhat'n 10,000 13,491
Mech & Met Bk 10,000 15,694
Bank of Amen i 6,500 5,36
Nat City Bank_ 40,000 54,133
Chem Nat Bank 4,500 17,005
Nat Butch & D 1,000 28
Amer Eitel' Na 5,000 7,952
Nat Bk of Com- 25,000 39,523
Pacific Bank... 1,000 1,741
Chat& Phen Nat 10,500 9,25
Hanover Nat Bk 5,000 22,87
Corn Exchange_ 10,000 13,15
National Park__ 10,000 23,772
East River Nat_ 2,100 1,900
First National__ 10,000 59,964
IrvingBk-Col 17.500 11,823
Continental Bk_ 1,000 1,027
Chase National_ 20,000 24,605
Fifth Ave Ban 500 2,568
Commonwealth 600 997
Garfield Nat.__ 1,000 1.685
Fifth National- 1,200 1,240
Seaboard Nat__ 4,000 7,613
Coal & Iron Na 1,500 1,349
Bankers Trust_ 20,000 25,103
U S Mtge & Tr- 3,000 4,352
Guaranty Trust 25,000 18,763
pidel-InterTrus 2,000 2,021
N Y Trust Co__ 10,000 18,317
Metropolitan Tr
Farm Loan & Tr 5,000 17,132
Equitable Trust 23,000 10,160

Average

72,096
148,650
172.870
81,340
583,674
121,593
5,437

112,085
330,691
28,272
157,834
119,361
188,743
169,577
27,137

318,526
282,24

7.046
366,960
22,636
11,746
15,036
19,013
95,55
17,772

326,020
53,10
401,280
21,606
169,020
41,933
136,76
265,571

Averag Average Average

780 7,017 51,65
2,461 17,04 121,817
3,336 24,530 168,056
1,51 13,055 88,3
4,689 79,437 *620,78
1,181 15,14 113,363

61 649 4,732
897 12,983 98,611

1,111 39,344 297,02
902 4,080 27,203

4,050 17,92 121,256
543 13,940 104,711

5,981 24,08 166,347
976 18,314 138,460 7,632
934 3,022 20,752 6,413
437 31,397 235,891 24,213

3,081 36,206 272.950 22,186
156 962 6,023 376

4,46 51,74 358,142 18.621
702 3,103 23,271
332 1,283 9,389 2,42
41 2,469 14,722 12
176 2,360 17,733 1,453
911 12,290 93,40 3.438
265 2,366 15,403 1.398
945 37,399 *289,050 37.070
718 6,259 47,742 4.980
,593 43,224 *402,297 50,064
438 2,728 19,544 1,694
681 19,102 144,408 19,329
600 5.032 38.022 2,409

Total of averages

TOWS, actual co
Totals, actual co
Totals, actual co
State Banks

Greenwich Bank
Bowery Bank__
State Bank_

291,900451,1544,891,17

14,259 *102,078 25,141
1,482 34,457 *306,870 18,028

47,205 597.218c4,272,795 446,66732,196

Average

9,2
22,29
7,601 559

6338,,,7488371229 329648

1229.„601999233 

4_
:

9:03:1:

31.933 

628.465 

: 30:2:

77.'48508241

1.088

396
248
61
412

ndition
nclition
ndition
Not Me
1,000
250

3,500

July 19 4,899,759
July 124,853.62
July 54.836,067
inborn of Fed'I
2,354
888 

20,649
5,209

5,000 92,711

43,641 607,903
48.687 591,882
44,078 603,726
Reeve Bank.

1,701 2,192
34 521

3.700j 1.976

c4,276,621
c4,241.809
c4,172.824

21,328
2,523
31,004

460,191
437,182
423,254

317
2,025

58.395

32,297
32,136
32,193

Total of averages 4,750 8,243 118,569 5,730 4,689 54.855 60,738

Totals, actual co million July 19 118,179 5,692 4,508
Totals, aaual co ndition July 12 118,386 6,011 5,047
Totals, actual co nditIon iJuly 5 119,009 5,606 4,441
Trust Compan ies NoYMembe re of Fed 'I Res'y e Bank
Title Guar & Tr 10,000 14,647 58,639 1,3421 4,312
Lawyers Tit & T 6,000 6,083 27,066 904 1,697

Total of averages 16,000 20,731 85.70 2,246 6,009

54,280
55,302
54,502

37,677
16,412

60,738
60,725
60,995

2,617
874

54,089 3,491

Totals, actual co
Totals, actual eo
Totals, actual co

Geis aggr., aver.
Comparison wit

Cir'd assn. act'l
Comparison wit

ndition
ndition
ndition

July 19
July 12
July 5

86,012
86,175
85.862

2,127
2,249
2,423

6,104
6,148
6,053

54,166 3,526 ----
54,592 3,484
54,217 3,443

312,650
h prey.

480.1295,095.44.55,181 607,916 4,381,739 510,896 32,196
week_ _1 +42,80 .316+29543 +62.274+16891 +154

cond'n
h prey.

July 195,103,950 61,460618,515 4.385,067524.4.56.32.297
week_ _1 +45,76 5,487+15438 +33,36 +23064 +161

Gr'd aggr., earl cond'n July 125,058,186 56.947603,077 4,351.703 501,391 32,136
Gr'd aggr., =el cond'n July 56,040,938 52,107614,220 4.281,543 487,692 32,193
Gr'd aggr., eel cond'n June 28 5,115,477 54.789688.756 4,354.994 507.14532.285
Gr'd aggr., acel cond'n June 214,993.510 53,508 619,233 4,287,057497,936 32,313
Geri agar ace' cond'n June 14 4,972,461 54.185597,670 4,253,481 493,690 32,420
CUM aggr.. ace' cond'n June 74.820.799 58.177583.959 4,131,074 479,047 32,341

Note.-U. S. deposits deducted from net demand deposits In the general totalabove were as follows: Average total July 19, $14,937,000; actual totals July 19.
$14,894,000: July 12, $14,972,000; July 5, $21,203,000; June 28, $21,203,000
June 21, 521,204,000. Bills payable, rediscounts, acceptances and other liabilities:
average for week July 19. $324,554,000; July 12, $329,189,000 July 5,5354,038,000
June 28, $331,003.000: June 21, $325,426,000. Actual totals July 19, 5324,742,000:
July 12. 8322,687,000; July 5, $398,657,000; June 28, $350,764,000; June 21,*
$332.608,000.
* Includes deposits in foreign branches not included in total footings as follows:

National City Bank, $119,468,000; Bankers Trust Co., $12.360,000; Guaranty Trust
Co.. $77,596,000: Farmers' Loan de Trust Co.. $80,000; Equitable Trust Co..
$57,758,000. Balances carried in banks In foreign countries as reserve for such
deposits were: National City Bank, $18,376,000; Bankers Trust Co., 81.745,000
Guaranty Trust Co., $8,545,000; Farmers' Loan de Trust Co., $80,000; Equitable
Trust Co., $9,614,000. c Deposits in foreign branches not included.

The reserve position of the different groups of institutions
on the basis of both the averages for the week and the actual
condition at the end of the week is shown in the following
two tables:
STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS

AND TRUST COMPANIES.

Average..

Cash
Reserve

in Vault.

Reserve
in

Depositories
Total

Reserve.

a
Resew
Required

BurPlus
Resettle.

Members Federal
Reserve banks_

State banks* 
Trust companies* 

5,730,000
2,246,000

597,218,000
4,689,000
6,009,000

597,218,000
10,419,000
8,255,000

568,863.360
9,873,900
8,113,350

28,354,640
545.100
141,650

Total July 19____ 7.976,000 607,916.000 615.892,000 586,850.610 29,041.390
Total July 12-- 8,355,000 578,373,000 586,728,000 578,260,470 8.467,530
Total July 5_ 7,920,000 577,738,000 585,658,000 580.765,310 4.892,690
Total June 28____ 7,753,000 598,689.000 606.442.000 578.591,390 27,850.610
• Not members of Federal Reserve Bank.
a This is the reserve required on the net demand deposits In the case of State banks

and trust companies, but in the case of members of the Federal Reserve Bank
includes also amount in reserve required on net time deposita, which was as follow.:
July 19,613,400,010; July 12, 512.892,170;July 5.812.874,380; June 28, $13,194,420.
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Actual Figures.

Cash
Reserve

in Vault.

Reserve
in

Depositories
Total

Reserve.
Reserve

Required.
Surplus
Redline.

Members Federal $ $ $
Reserve banks_ _   607,903,000 607,903,000 569,766,460 38,136,540

State banks. 5,692,000 4,508,000 10,200,000 9,770,400 429,600
Trust companies*--- 2,127,000 6,104,000 8,231,000 8,124,900 106,100

Total July 19.... 7.819,000 618,515,000626,334,000 587,661,760 38,872,240
Total July 12.... 8,260,000 603,077,000 611,337,000 582,693,790 28,643,210
Total July 5____ 8,029,000 614,220,000 622,249,000 673,107,650 49,141,350
Total June 28_ 7,884,000 588,758,000 596,642,000 583,225,880 13,416.120

• 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
July 19, 313,805,730;July 12, 513,115,460;July 5, $12,697,620; June 28, $13,234,540.

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.)

July 19
Difference from
Previous week.

Loans and investments $886.519,800 Inc. $1,356,200
Gold 3,972,900 Dec. 232,300
Currency and bank notes 21,538,900 Dec. 1,337,600
Deposits with Federal Reserve Bank of New York_ _ 79,718,200 Dec. 1,150,000
Total deposits 951,302,000 Inc. 9,456,000
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.. 

892,335,000 Inc. 2,887,900

Reserveon deposits 153,842,200 Inc. 4,300,500
Percentage of reserve, 22.3%.

RESERVE.
Banks----- -Trust Companies-State

*$31,935,900Cash in vault 16.00% $73,294,100 15.02%
Deposits in banks and trust coo_ _ 12,279,000 6.16% 36,334,200 7.45%

Total  $44,214,900 22.16% $109,628,300 22.47%

• Includes deposits with the Federal Reserve Bank of New York, which for the
State banks and trust companies combined on July 19 was $79,718,200.

Banks and Trust Companies in New York City.-The
averages of the New York City Clearing House banks and
trust companies combined with those for the State banks and
trust companies in Greater New York City outside of the
Clearing House are as follows:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

Loans and
Investments.

Demand
Deposits.

•Total Cash
in Vaults.

Reserve 9
DeposUari

Week Ended- $ $ 3 $
Mar. 22 5.534.279.900 4,816,722,400 79.268.200 704,938,9
Mar. 29 5.557,132,400 4,705,886,400 80,050,500 621,464.1
April 5 5.554,501,000 4.694,758.200 78,352,100 631,029,1
April 12 5,517,615,300 4,632,385,000 81.490,600 627,002,1
April 19 5,530,017,700 4,674,348.500 79.455.600 633,238,7
April 28 5,546,167,200 4,712,840,800 80,214,600 641,584,4
May 3 5,587,975,500 4,783,492,000 78,995,200 645,935,5
May 10 5,586.219,800 4,764,209,200 81,434,100 640,730,5
May 17 5,599.245,700 4,774,058,800 80.209,800 648,164.7
May 24 5,817,090,300 4,799,826,200 79,503.100 644.891,0
May 31 5,634,135,400 4,818,701,900 78,685.500 649,648,1
June 7 5,655,543,500 4,927,070,500 81,984,300 672,867,2
June 14 5,757,644,700 5,059,294,800 82,224,800 724,28905
June 21 5,862,486,200 5,140,479,500 78,107.400 725.168,1
June 28 5.919,665,500 5,185,308,900 78,890,500 719,713.5
July 5 5,980,525,800 5,221,705,600 79,946,300 714,776.1
July 12 
T.11, 10

5,937.803,400
A021 ORR /Inn

5,208,912.100
A 074 A74 nnn

86,578,700
On A00 °an

700,834.0
.7.2a 0A7 A

so
so
so
00
00
00
00
oo
so
oo
so
00
00
00
00

, ,.00

New York City Non-Member Banks and Trust Corn-
panies.-The following are the returns to the Clearing House
by clearing non-member institutions and which are not in-
cluded in the "Clearing House Returns" in the foregoing:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING
HOUSE.

(Staled in thousands of dollars-that is, three ciphers (0OO] omitted.)

CLEARING
ON-MEMBERS.

Week Ending
July 19 1924.

I Net
Capital. Profits.

Loans,
Dis-

counts.
Invest-
meats,
&c.

Cash
in

Vault.

Reserve
with
Legal

Deposi-
tortes.

Net
Demand
Deposits.

Na
Time

Deposits.Nat. bks. June 30
State bits. J'ne 30
Tr. cos. June 30

Members of Average Average Average Average Average
Fed'I Res've Ban $ $ $ $ $ $ 0
Grace Nat Bank. _ _ 1,000 1,718 9,387 la 539 2,827 4,373

1,000 1,7181 9,387 19 539 2,827 4,373
State Banks

Not Members of
Fed'I Res've Bank
Bank of Wash. Ms_ 200 437 7,179 725 305 5,794 1,883
Colonial Bank 1,000 2,328 24,750 2,664 1,588 22,352 2,730

Total 1,200 2,765 31,929 3,389 1,894 28,146 4,613
Trust Companies
Not Members of

Fed'I Res've Ban
Mech. Tr., Bayonn 500 446 8,932 348 84 2,814 5,912

Total 500 446 8,932 348 84 2,814 5,912

Grand aggregate_ _ _ 2,700 4,931 50,248 3,756 2,516 a33,787 14,898
Comparison with p ev. wee  +1,05 --143 --175 +424 +370

Gr'd agar., July 12 2,700 4,761 49,189 3,899 2,691 833,363 14,528
Gr'd aggr., July 2,700 4,744 4,761 3,642 2,594 a32,829 13,853
Gr'd aggr., June 28 2,700 4,744 48,447 3.668 2,272 232,787 13,914
Gr'd aggr.. June 21 2.200 4.746 48.681. 3,692 2,618 a33.161 13.842

a United States deposits deducted, $113,000.
Bills payable, rediscounts, acceptances and other liabilities, $335,000.
Excess reserve, $380,880 decrease.

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.

• July 23
1924.

Changes from
previous week.

July 16
1924.

July 9
1924.

$ 5 $ 3
Capital 57,400,000 Unchanged 57,400,000 57,400,000
Surplus and profits 80,711,000 Dec. 11,000 80,722,000 80,498,000
Loans, Merle & investments..887,920,000 Inc. 3,273,000884,647,000 885,317,000
Individual deposits. incl. U.S.639,682,000 Inc. 1,773,000 637,909.000 613,255,000
Due to banks 147,417,000 Dec.((2,997,000 150,414,000 155,143,000
Timedeposits 160,717,000inc. 424,000 160,293,000 161,469,000
United States deposits 19,130,000Dec. 1,000 19,131,000 20,568,000
Exchanges for Clearing House 26,647,000 Dec. 4,452,000 31,099,000 31,833,000
Due from other banks 91,420,000 Inc. 3.073,000 88.347,000 77,687,000
Reserve in Fed. Res. Bank 80,589,000 Inc. 1,363,000 79,226,000 77,642,000
Cash in bank and F.R. Bank_ 8,741,000 Dec. 249,000 8,990,000 8,808,000
Reserve excess in bank and

.n.,,,...... is......... reenlr A 990 nnn Tnn 010 000 5 nig MN 4 nog non

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending July 19, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time deposits all
to be kept with the Federal Reserve Bank. "Cash in vaults"
is not a part of legal reserve. For trust companies not mem-
bers of the Federal Reserve System the reserve required is
10% on demand deposits and Includes "Reserve with legal
depositaries" and "Cash in vaults."

Week ending July 19 1924.
Two Ciphers (00)

omitted. Members of
P.R.Systent

Trust
Companies

1924.
Total.

July 12
1924.

July 5
1924.

Capital $41,666,0 55,000,0 546,666,0 $46,666,0 $46,666.0
Surplus and profits 120.765,0 16,228,0 136,993,0 136,993,0 136,509,0
Loans, disc'ts & Invest'ts 740,736.0 45,090,0 785,826,0 782,925,0 776,962,0
Exchanges for Clear.House 29,839.0 975,0 30,814,0 31,395,0 38,266,0
Due from banks 123,117,0 14,0 123,131,0 120,873,0 125,498,0
Bank deposits 148,906,0 887,0 149.793,0 152,128,0 149,460,0
Individual deposits 559,298,0 26,660,0 585,958,0 579,832,0 584,761,0
Time deposits 66,496,0 1,241,0 67,737,0 68,232,0 68,110,0
Total deposits 774,700,0 28,788,0 803,488,0 800.192,0 802,331,0
U.S. deposits (not incl.). 10,894.0 11,274,0 14,037,0
Ree've with legal deposit's. 3,222,0 3,222,0 3,630,0 4,651,0
Reserve with F. R. Bank 60,879,0   60,879,0 60,638,0 58,567,0
Cash in vault. 9,438,0 1,241,0 10,679.0 10,879,0 10,533,0
Total reserve and cash held 70,317,0 4,463,0 74,780.0 75,147,0 73,751,0
Reserve required 59,907,0 4,045,0 63.952,0 63,474,0 63,468,0
Excess res. At cash In vault_ 10,410.0 418,0 10,828.0 11,673,0 10,383,0

• Cash in vault not counted as reserve for Federal Reserve member&

Condition of the Federal Reserve Bank of New York.
-The following shows the condition of the Federal Reserve
Bankf of New York at the close of business July 23 1924 in
comparison with the previous week and the corresponding
date last year:

July 23 1924. July 16 1924. July 25 1923.
Resources- $ $

Gold with Federal Reserve agent  820,122,000 620,153,000 636,806,000
Gold redemp. fund with U. S. Treasury. 3,922,000 5,209,000 11,258,000

Gold held exclusively agst. P.R.notes. 624,044,000
Gold settlement fund with F.R. Board-. 164,718,000
Gold and gold certificates held by bank... 210,088,000

625,362,000
149,792,000
208,264,000

648,064,000
179,206,000
156,501.000

Total gold reserves  998,850,000 983,418,000 983,771,000
Reserves other than gold  28,728,000 29,431,000 27,428,000

Total reserves 1,027,578,000 1,012,849,000 1,011,199,000
Non-reserve cash  16,054,000 16,415,000 8,727,000
Bills discounted-
Secured by U. S. Govt. obligations  17,360,000 25,417,000 126,417,000
Other bills discounted  14,459,000 15,274,000 41,152,000

Total bills discounted  31,819,000 40,691,000 167,569,000
Bills bought in open market  10,444,000 11,990,000 39,671,000
U. S. Government securities-
Bonds  1,202,000 1,202,000 1,149,000
Treasury notee  123,510,000 115,425,000 3,507,000
Certificates of indebtedness  35,863,000 33,363,000 7,579,000

Total U. S. Government securities- 160,575,000 140,990.000 12,235,000

Total earning assets  202,838,000 202,671,000 219,475,000
Uncollected items  130,852,000 162,352,000 126,906,000
Bank premiums  15.932,000 15,552.000 12,715,000
All other resources  9,403,000 8,898,000 1,311,000

Total resources 1,402,657,000 1,419,337,000 1,380,333,000

Liabilities-
Fed. Res. notes in actual circulation....
Deposits-Member bank, reserve acc't
Government 
Other deposits 

329,484,000
849,842,000

7,767,000
16,691,000

334,962,000
849.652,000

5,233,000
13,501,000

503,111,000
661,780,000
9,227,000
13,307,000

Total deposits  874,300,000 888,386,000 684,314,000
Deferred availability items  107,621,000 124.598,000 100,391,000
Capital paid in  29,980,000 29,983,000 29,266,000
Surplus    59,929,000 59,929.000 59,800,000
All other liabilities  1,343,000 1,479,000 3,451,000

Totalllabilities

Ratio of total reserves to deposit and
Fed. Res. note liabilities combined--

Contingent liability on bills purchased
for foreign correspondents 

1  402,657,000 1,419,337,000 1,380,333,000

85.4% 84.2% 85.2%

11,162,000 11.128,000 10,982,000

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, paying
agent and registrar under Consolidated Power & Light Co. of South Dakota
Indenture dated July] 1924, securing an issue of $350,000 par value CI%
gold notes due July 1 1925.
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, July 24, 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 following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the latest
week appears on page 399, being the first item in our department of "Current Events and Discussions."
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 23 1924.

July 23 1924. July 16 1924. July 9 1924. July 2 1924. June 25 1924,June 18 1924. June 11 1924. June 41924. !July 25 1923.

RESOURCES. $ 1Gold with Federal Reserve agents 2,100.426 000 2,111.173,000 2,099,835,000 2.126.686,000 2,118,093.000 2,118,962,000 2.091,061,000 2.089.133,000 2,058,246.000Gold redemption fund with U. S. Treas. 36,684,000 37,657,000 37.433,000 33,134,000 38,491,000 42,249,000 37,532,000 48,439,000 60,539,000

Gold held exclusively agst. F. R. notes 2,137,110,000 2,148,830,000 2,137,268,000 2,159,820,000 2,156,584.000 2,161,211,000 2.128.593.000 2.137,572,000 2,118,785,000Gold settlement fund with F. R. Board_ 584,488,000 574,339,000 595,604,000 577,616,000 579,518.000 574,150,000 601.172,000 593.872.000 662,477,000Gold and gold certificates held by banks_ 445,929,000 437.381.000 410,530,000 383,219.000 419,468,000 422,280,000 424,690,000 393.648.000 332,289,000

Total gold reserves 3,167,527,000 3,160,550,000 3.143,402,000 3,120,655,000 3,155,570,000 3,157.641,000 3,154,455,000 3,125,092,000 3,113,551,000Reserves other than gold 106,015,000 105,864,000 101,904.000 98.963.000 115,833,000 114.503,000 105,047,000 99.827.000, 86,454,000

Total reserves 3,273,542,000 3,266,414,000 3.245,306,000 3,219.618,000 3,271.403,000 3.272,144,000 3.259,502.000 3,224,919,000 3,200,005,000Non-reserve cash 
lulls discounted:

55,456,000 57,312,000 54,574,000 48.809,000 54,006,000 56,641.000 55,944,000 49,611,000 74,025,000

Secured by U. S. Govt. obligations 85,271,000 97,235,000 94,607,000 142,338,000 118,117,000 114,439,000 131,268,000 135.323,000 364,413,000Other bills discounted 205,561,000 208.008.000 216,106,000 226,663.000 232,014,000 236,941,000 244,724,000 266.097,000 396,126,000

Total bills discounted 290,832,000 305,243,000 310,713,000 369,001,000 350,131,000 351.380,000 375,992.000 401.420,000 760.539,000Bills bought in open market 31,530,000 37.423,000 58,509,000 52,811,000 45,034,000 57,322,000 44.381.000 55,632,000 176.864,000U. S. Government securities:
Bonds 20,303,000 20.752.000 20,862,000 21,113,000 22,542,000 21,969,000 22,190,000 20,098,000 25,128.000Treasury notes 353,531,000 344,857,000 330,051,000 320,802,000 308,552,000 300.216,000 334.024,000 296,666,000 59.888,000Certificates of indebtedness 103,377,000 100.965,000 99,587.000 93,573,000 98,700.000 103,717,000 66,691,000 81,126.000 11,268,000

Total U. S. Govt. securities 477,211,000 466,574,000 450,500,000 435,488,000 429,794,000 425,902,000 422,905.000 397.890,000 96,284,006All other earning assets 1,250,000 1,250,000 1.250.000 1,250.000 1,301,000 1,301,000 1.301,000 1,301.000 10,000

Total earning assets 800,823,000 810.475,000 820,972.000 858.550.000 826,260,000 835,905.000 844,579,000 856,243.000 1,033,697,0005% redemp. fund agst. F.R. bank notes 193,000Uncollected Items 560,613,000 655.099,000 604,433,000 617,800.000 556,594,000 685,234,000 573,450.000 573,797,000 578.566,000Bank premises 58.371,000 57,932,000 57,907,000 57,787.000 57,772,000 57,374.000 57,274,000 57.174,000 53.309,000
All other resources 27,661,000 27,023,000 26,412,000 25,158,000 24,746,000 25,151,000 27,773,000 26,779,000 12,967,000

Total resources 4,776,466,000 4,874,275,000 4,809,604,000 4,827,722.000 4,790.781,000 4,932,449,000 4,818,522,0004.788,523,000 4.952,762,000LIABILITIES.
F. R. notes in actual circulation  1,782,626,000 1.812,712,000 1,855,005,000 1,874,270,000 1,843,922.000 1,851,842,000 1,870,518,000 1,884,039,000 2,194,871,000
F. R. bank notes in circulation-net. _ _ 1,608,000
Deposits-
Member banks-reserve account 
Government  
Other deposits 

2,074,636,000
40,118,000
30,097,000

2,085,203,000 2,036.852,000
34,514,000 19,151,000
24,288,000 22,907,000

2,016,128,000 2,035,342,000
32,203,000 52,110,000
26.161.000 21,007,000

2,103,815,000
9,648,000

22,013,000

2,031,905,000 1,988,047,000
35,172,000 31,866,000
19,802,000 21,221,000

1,839,262,000
34,784,000
22,521,000

Total deposits 
Deferred availability items 

2,144,851,000
504,600,000

2,144,005,000 2,078,910,000
573,337,000 531.328.000

2,074.492,000
535,024,000

2,108,459,000
490,757.000

2,135,476,000
597.744,000

2,086.879,000 2,041,134,000
513,620,000 516,199,000

1,896,567,000
513,767,000

Capital paid In 
Surplus 
All other liabilities 

111,409,000
220,915,000
12,065 000

111,405.000 111,00,000
220.915,000 220,915.000
11,901,000 12,046,000

111,407,000
220,915,000
11,614,000

111,420,000
220,915.000
15,308,000

111,472,000
220,915,000
15,000,000

111,442,000 111.456,000
220,915,000 220,915,000
15,148,000 14,780,000

109,629,000
118,369,000
17.951.000

Total liabilities 4,776,466,000 4,874,275,000 4.309,604,000 4,827,722,000 4.790,781,000 4,932,449,000 4,818,522,000 4.788,523,000 4,952,762,000
Ratio of gold reserves to deposit and
F. It. note liabilities combined 80.6% 79.9% 79.9% 78.0% 79.8% 79.2% 79.7% 79.6% 76.1%Ratio of total reserves to deposit and
F. R. note liabilities combined 83.3% 82.6% 82.5% 81.5% 82.8% 82.1% 82.4% 82.2% 78.2%Contingent liability on bills purchased
for foreign correspondents 38,334,000 38,358,000 38,587,000 38,743.000 38,897.000 38,909,000 39,628,000 40.118,000 34,944.000

Distribution by Maturities- $ 3 $ 3 31-15 days bills bought In open market_ 14,075,000 15,677,000 33,118,000 27,657.000 18,390,000 25.696,000 24,494,000 35,901,000 53,114,0001-15 days bills discounted 127,698,000 139,731,000 142.880,000 200,418,000 175,793,000 175,118,000 194,504,000 208,935,000 484,677.0001-15 days U. S. certif. of indebtedness_ 1,100,000 31,312,000 31,311.000 7,900,0001-15 days municipal warrants 51,000  
16-30 days bills bought in open market_ _ 6,075,000 8,749,000 10,4115,000 9,725,000 8,969,000 9,659,000 12,138.000 10,495,000 27,600,00016-30 days bills discounted 30,065,000 34,534,000 34,589,000 34,814,000 35,038,000 37,750,000 41,214,000 43,215,000 58,725,00016-30 days U. S. certif. of indebtedness_ 944.000 944,000  16-30 days municipal warrants 51,000  51,000 51,000  31-60 days bills bought in open market_ 6,890,000 8,149,000 10,210,000 10,467,000 11,907,000 15,554.000 5.125,000 6,790.000 38,337,00031-60 days bills discounted 51,432,000 49,766.000 51,239,000 50,114,000 55,717.000 54,109,000 57,778,000 66,268.000 91,938,00031-60 days U. S. certif. of indebtedness_ 1,376,00031-60 days municipal warrants 
61-90 days bills bought in open market_ _ 2,229,000 2,331,000 2,834,000 3,070,000 4,074.000 4,790,000 1,940,000 1,774,000 55,535,00061-90 days bills discounted 47,726.000 43,178,000 43,752,000 38,166,000 38,390,000 36,710,000 37,679.000 38,315,000 85,073,00061-90 days U. S. certif. of indebtedness_ 16,00061-90 days municipal warrants 
Over 90 days bills bought in open market 2.261,000 2,522,000 1,942,000 1,892,000 1,694,000 1,623,000 684.000 672,000 2,278,000Over 90 days bills discounted 33,911,000 38,034,000 38,203,000 45,489,000 45,193,000 47,693,000 43,817,000 44,687,000 40,126,000Over 90 days certif. of indebtedness_ _ 103,377,000 100,965.000 99,587,000 93.573,000 98,700,000 102,617,000 34,435,000 48,871,000 1,976.000Over 90 days municipal warrants 

10.000
Federal Reserve Notes-

Outstanding 2,290,760,000 2,318,510,000 2,340.752,000 2,340,363,000 2,339,991,000 2,356,224,000 2,363,666,000 2,374,943,000 2,680,126,000Held by banks 508,134,000 505,798.000 485,363,000 466,093.000 496,069,000 504,382,000 493,148.000 490,904,000 485,255.000
In actual circulation 1,782,626,000 1,812,712 000 1,855,005,000 1,874,270,000 1,843,922,000 1,851,842,000 1,870,518,000 1,884,039,000 2,194,871,000
Amount chargeable to Fed Res. Agent 3,238,865,000 3,246.031.000 3,256,108,000 3,263,924,000 3,281,912,000 3,305,455,000 3,318,336,000 3,335,043,000 3,549,198,000In hands of Federal Reserve Agent 948,105,000 928.421,000 915,356,000 923,561.000 941,921,000 949,231,000 954,670,000 960,100,000 869,072,000
Issued to Federal Reserve Banks_  2,290,760,000 2,318.510,000 2.340,752,000 2,310,363,000 2,339,991,000 2,356,224,000 2,363,666,000 2,374,943,000 2,680.126,000Hate Secured-

By gold and gold certificates 336,679,000 334,679,000 333.604,000 334.604,000 334,604,000 334.604,000 335,864,000 335,864,000 320,429,000By eligible paper 190,704.000 207.337,000 240,917,000 213,677,000 221,898,000 237.262.000 272,605,000 285.810,000 621,880,000Gold redemption fund 115,993,000 113,690,000 120,299,000 110,410,000 108,817,000 115,986,000 110,243,000 113,963,000 122,967,000With Federal Reserve Board 1,647,754,000,1,662,804,000 1,645,932,000 1,681,672,000 1,674,672,000 1,668,372,000 1,644,954,000 1,639,306,000 1.614,850,000
Total.. 2,290.760,0002,318,510 0002,340.752,000 2,340,363,000 2,339,991,000 2,356,224,000 2,363,666,000 2,374,943,000 2,680,126,000

Eligible paper delivered to F. R. Agent- 313.721,000 331.289.000 361.690,000 405,588,000 383,434.000 397.098.000 404,656.000 437,634,000 890,427,000• Includes Victory notes.
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 23 1924

Two dithers (00) omitted.
Federal Reserve Barg of- Boston. New York. Phila. iCleveland.!Richtnondi A tlanta. Chicago .ISt. Lotils.;Minneap.1 Kan. City Dallas. San Fran.' Total.

RESOURCES.
Gold with Federal Reserve Agents
Gold red'n fund with U.S. Treas.

Gold held excl. aget.F.R.notes
Gold settle't fund with F R.Irrd
Gold & gold ars. held by banks.-

Total gold reserves 
11000I-V08 other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:
Sec. by U. B. Govt. obligations
Other bills discounted 

Total bills discounted 
Bills bought in open market 
U. S. Government securities:

Bonds  
Tresaury notes 
Certificates of indebtedness-

Total U. S. Govt. securities.--

212,472,0
4,047,0

216,519,0
53,468,0
19,609,0

620,122,0
3,922,0

624,044,0
164,718,0
210,088,0

$ 1
00192,8,0 215.512,0

9,119,01 2,554,01

202,009,0 218,066,0'
28,977,01 78.815,0
30,044,01 18,627,0

$
40,012,0 125,803,0
2.959.0, 2,126,0

$ I $ I $
259,626,01 60,380,01 56,300,0
3,015,01 2,181,01 1,512,0

$
55,764,0
2,440,0

$
25,130,0
1,660,0

$ 1 $
236,415,0 2,100,426,0

1,149,0: 36,684,0

42,971,0 127,929,0
32,822,01 6,908.0
10,141,0 8.598,0

262,641,0
113,276,0
83,449,0

62,561,0
29,855,0
8.645,0

57,812,0
5,841.0
9,734,0

58,204,0
37.738,0
3,802,0

26,790,0
5,697,0
8,695.0

237.564,0
26.373,0
34,407,0

2,137,110,0
584,488,0
445,929,0

289,686,0
9,468,0

998,850,0 261,030,0 315,508,0 85 934.0 143.435,0 459,366,0
28,728,0 2,534,01 6,283,0 456,0, 12,372,0 15,071,0

101,061,0
11,467,0

73,387,0
2,095,0

99,744,0
3,597,0

41,182,0
6,434,0

298,344,0
3.310,0

3,167,527,0
106,015,0

299,154,0
4,431,0

4,939,0
4,371,0

1.027,578,0
16,054,0

17,360,0
14.459,0

263,564,0'321,791,0
1,458,0

15,471,0
7.830,0

3,277.0

10,733,0
8,154,0

90.590,0
2,562,0

12,180,0
33,251,0,

155,807,0
4,280,0

3,228,0
28,472,0

474,437,0
8,816,0

9,540,0
29,428,0

112.528,0 75,482,0
4,721,0 1,043,0

3,959,0 731,0
14,204,0 14,015,0

103,341,0
2,806,0

1,004,0
15.236,0

47,616,0
2,300,0

2,013,0
17,820,0

301,654,0
3,708,0

4,113,0
18,321,0

3,273,542,0
5.5,456,0

85,271,0
205,561,0

9,310,0
2.961,0

541,0
25.823,0
8,233,0

31,819,0
10,444,0

1,202.0
123,510,0
35,863,0

23,301,0
1,436,0

549,0
24,578,0
4,547,0

18,887,0
2,175,0

2,915,0
33,520,0
10,825,0

45,431.0'
232,0

1,191,0
3.030,0
904.0

31,700,0
1,465,0

141.0
518,0
149,0

38,968,0
1,901,0

4,426,0
47,296,0
13,648,0

18,163,0
124,0

8,527,0
1,792,0

14,746,0
715,0

7,389,0
14,532,0
3,700,0

16,240,0
1,452.0

703,0
21,215,0
5,919,0

19,833,0
5,802,0

1,234,0
16,328,0
4,731,0

22,434,0
2,823,0

12,0
34,654,0
13.066,0

290,832,0
31,530,0

20,303,0
353,531,0
103,377,0

34,597,0 160,575.0 29,674,0 47,260.0 5,125.0 808.0 65.370.0 10.319,0 25.621,0 27,837,0 22,293,0 47.732,0 477 211 0
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RESOURCES (Concluded)-
Two ciphers (00) omitted. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. Si. Louis. Minneap.Kan. City Dallas. San Fran. Total.

All other earning assets 
$ $ $
  1,250,0

$ $ $ $ 3 $ $ $ $ 8
1,250,0

Total earning assets 46,868,0 202,838,0 55,661,0 68,322,0 50,788,0 33,973,0 106,239,0 28,606,0 41.082,0 45,529,0 47,928,0 72,989,0 800,823,0
Uncollected items 48,187,0 130,852,0 51,891,0 57,666,0 47,216,0 22,203,0 70,579,0 28,879,0 12,906,0 35,127,0 19,988,0 35,119,0 560,613,0
Bank premises 4,312,0 15,932,0 1,110,0 9,129,0 2,528,0 2,739,0 8,264,0 2,116,0 2,854,0 4,595,0 1,912,0 2,880,0 58,371,0
All other resources 86,0 9,403,0 254,0 298,0 237,0 1,915,0 457,0 140,0 5,508,0 1,359,0 3,773,0 4,231,0 27,661,0

Total resources 403,038,0 1,402,657,0 373,938,0 460,483,0 193,921,0 220,917,0 668,792,0 176,990,0 138,875,0 192,757,0 123,617,0 420,581,0 4,776,486,0
LIABILITIES.

F. B.. notes in actual circulation_ 194,588,0 329,484,0 172,909,0 205.733,0 69,083,0 134,996,0 241,789,0 59,183,0 66,504,0 63,594.0 40.048,0 204,717,0 1,782,628,0
Deposits:
Member bank-reserve acct._ 135,053,0 849,842,0 122,698,0 163,262,0 59,470,0 53,420,0 308,468,0 69,498,0 44,404,0 74,629,0 48,277,0 147.615,0 2,074,836,0
Government 1,997,0 7,767,0 946.0 3,060,0 2,556,0 1,285,0 10,021.0 2,752,0 1,819,0 3,079,0 1,752,0 3,084,0 40,118,0
Other deposits 171,0 16,691,0 431,0 1,167,0 194,0 181,0 1,114,0 714,0 339,0 3,786,0 241,0 5,068,0 30,097,0

Total deposits 137,221,0 874,300,0 124,075,0 167,489,0 62,220,0 54,886,0319.603,0 72,964,0 46.562,0 81,494,0 48,270,0 155,787,0 2,144,851,0
Deferred availability items 46,656,0 107.621,0 46.359,0 50,021,0 44,166,0 16,050,0 60,473,0 29,216.0 13,825,0 33,139,0 21,725,0 35,549,0 504,600,0
Capital paid in 7,972,0 29,980,0 10,229,0 12,655,0 5,844,0 4,583,0 15,167,0 5,053,0 3,377,0 4,391,0 4,137,0 8,021,0 111,409,0
Surplus  16,390,0 59,929,0 19,927,0 23,691,0 11,672,0 8,950,0 30,426,0 10,072,0 7,484,0 9,496,0 7,577,0 15,301,0 220,915,0
All other liabilities 213,0 1,343,0 439,0 894,0 938,0 1,452.0 1,334,0 502,0 1,323.0 643,0 1,760,0 1,226,0 12,065,0

Total liabilities 403,038,0 1,402,657,0 373,938,0 460,483,0 193,921,0 220,917,0 668,792,0 176,990,0 138.875.0 192,757,0 123,517,0 420.581,04.776.466.0
Memoranda.

Ratio of total reserves to deposit
and F. R. note liabilities com-
bined, per cent 90.2 85.4 88.7 86.2 69.0 82.1 84.5 85.2 66.8 71.2 53.9 83.7 83.3

Contingent liability on bills pur-
ehaaed for forelen corresnond'ts 11.162.0 3.717.0 4.4840 2.185.0 1.686.0 5.710.0 1.878.0 1.380.0 1.763.0 1456.0 2.913.0 28.334.0

STATEMENT OF FEDERAL RESERVE AGENTS' ACCOUNTS AT CLOSE OF BUSINESS JULY 231924.

Federal Reserve Agent at- I  Boston.! New York' Phila. I Cleve.
Resources- (In Thousands of Dollars)' $ I $ I$

Federal Reserve notes on hana 1 90,200 241.120 53,000 54,370
Federal Reserve notes outstanding 215,5591 631,039213,038 233,154
Collateral security for Fedora, Reserve notes outstanding I

Gold Fund-Federal Reserve Board .158,000 

238,531 16,000:

351,000 165,389 195,000
30,591 11.5011 11,732

Gold and gold certificates  35300 8,780
Gold redemption fund   19,172

Eligible paperf Amount required 3,087
lEacess amount held 

1
9,184 28,600 1,265 3,403

10,917 20,148, 17,842

Total '530,502 1,531,798 480,341,524,081
Liabilities-

Net amount of Federal Reserve notes received fromi ' 1
Comptroller of the Currency  305.759 872.159 1266,038 287,524

Collateral received fromf Gold   212,472 620,122,192,890 215,512
Federal Reserve BanklEligible paper  12,271 39,5171 21,413 21,045

1 
Total  1530,502 1,531,798480,341 524,081

Federal Reserve notes outstanding 1215,559 831.039 213,038 233,154
Federal Reserve notes held by banks 1 20,973 301,5551 40,1291 27,421

Federal Reserve notes in actual circulation 1194,588 329,484 172,909 205,733

Richned Atlanta Chicago. St. L. Minn. K.City. Dallas. San Fr. Total.

2
38,150 74.985 224,240 26,100 21,750 33,753 21,937 68,500 948,105
79,181 148,238 259,258 70,040 69,921 70,368 48,008 252,9602,290,760

  2,400   9,985 13,052  12,631  338,679
3,717 6,403 5,982 3,395 1,248 4,404 2,999 14,849 115,993

36,295 117,000 253,644 47,000 42,000 51,360 9,500 221,568 1,647,754
39,169 22,435   9.660 13,821 14,604 22,878 16.545 190,704
8,240 10,704 40,686 8,618 1.638 2,898 2,785 8,998 123,017

202,752 382,165 783,808174,798183,228 177,3871120,734 581,418 5,653,012

117,331 223,223 483,496 96,140 91,871 104,121 89,943 321,460 3,238,866
40,012 125,803 259.626 60,380 58,300 55,784 25,130 238,415 2,100,426
45,409, 33,139 40,688 18,278 15,257 17,502 25,661 23,543 313,721

202,752,382,1651 783,8081174,798 163,228 177,387 120,734 581,418 5,853,012

79,181 148,238 '259,2561 70,040 69,921 70,368 48,008 252,960 2,290,760
10,0981 13,2421 17,4671 10,857 3,417 6,7741 7,958 48,243 508,134

69.083 138.9961 241,789, 59,183 66,504 65,594 40,048 204,717 1,782,626

Weekly Return for the Member Banks of the Federal Reserve System.
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources;

the liabilities of the 748 member banks from which weekly returns are obtained. These figures are always a week behind
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statemen4
of Oct. 18 1917, published in the "Chronirle" of Dec. 29 1917, page 2639. The comment of the Reserve Board upon the figures
for the latest week appears in our Department of "Current Events and Discussions," on page 399.

1. Data for all reporting member banks in each Federal Reserve District at close of business July 16 1924. Three ciphers (000) omitted.

Federal Reserve District. I Boston New York Phila. I Cleveland' Richm'd Atlanta I Chicago I St. Louis! Mn pie. Kan. City
Number of reporting banks 
LOEWS and discounts, gross:

Secured by U.S. Gov't obligation!)
Secured by stocks and bonds__
All other loans and diseounta 1

Total loans and discounts_.._
U. S. pre-war bonds 
U. S. Liberty bonds

U. S. Certificates of Indebtedness]

U. B. Treasury bonds
U. S. Treasury notes

Other bonds, stocks and securities_ i

43 108 55 78 76 36 104 34 25 72$ I $ I $
9,052 51,402 9,731 18,321 6,718 7,610 32,1241 7,657 3,486 5,460

244,016 1,906,413 273,609 413,763 120,738 66,248 628,846 145,881 39,795 81,060
616,745 2,503,308 372,862 708,834 334,082 334,773 1,171,682, 307,484 181,905 313,957

869,813'4,491,123
13,725 51,891
88,899 580,023
5,996 21,535
15,371 332,028
14,885 54,730
195,610 996,692

656,202
10,682
49,354
4,324

26,310
6,223

222,552

1,140,918
48,989
161,687
3,035

47,488
8,082

322,002

461,538
29,446
24,848

967
4,168
2,349
53,482

Total loans & &sets & investm'ta 1.202,099 6,528,022 973,847 1,730,201 576,796
Reserve balance with F. R.. Bank ..1 96,8971 772,931 75,458 112,915 36,295
Cash in vault 1 19,449 77,891 14,838 29,487 12,572
Net demand deposits 1 852,773 5,477,711 718,793 939,633 326,013
Time deposits  314,358 1,006,021 139,150 684,536 173,300
Government deposits  18,800 19.501 12,180 13,145 4,488
Bills payable and rediscounts with,

Federal Reserve Bank: I I
Secured by U. S. Govt. obliga'ne 850 15.625 4,392 2,623 3,505
An other . 907 7,841 2,981 3,452 11,370

408,631
14,743
9,709
629

3,497
1,283

40,672

1,832,652
23,959
131,514
10,951
118,897
14,795

365,493

461,022
14,809
22,605
3,687
15,090
1,382

90,296

Dallas

51

3,184
80,619
198,429

San Fran.

68

9,945
201,960
798,354

Total.

748

194,690
4,182,946
7,842,415

225,188
8,473

21,331
590

23,882
1,665

24,415

400,477
11,929
38,815
2,309
17,603
1,838

57,081

262,232 1,010,259
19 534 26,861
11,813 109,883
1,199 18,217
9,164 33,622
3,264 12,401
12,774 162,299

479,164 2,496.261 808,891 305,542 530,032
33,333. 228,980 42,187 19,362 44,482
10,465 53,957 7.363 5,833 11,991

271,868 1,636,427 359,676 194,272 414,404
188,727i 843,330 198,868 87,796 135,252
5,1901 12,317 2,170 2,203 1,028

1,823 3,067 267 400 27
6.093 3,383 2,915 830 2,194

319,980
24,157
9,437

214,113
86,872
2,771

537
5,158

12,220.051
273,041.

1,248,481
69,439

645,120
122,697

2,543,348

1,371,542 17,122,177
99,410 1,588,387
20,391 273,674
755,922 12,181,603
825,329 4,481,539
6,747 100,518

635
3,421

33,751
50,543

2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks.

Three ciphers (000) mined,
New York City. City of Chicago.

July 16.1 July 9. July 16.j July 9.

Number of reporting banks 
Loans and discounts. gross:
Secured by U.S. Govt. obligations
Secured by stocks and bonds 
All other loans and discount/L.__

671

74,132
1,712,2841,644,943
2,201,8092,234,885

67
$
87,518

481
$
24,442
472.327
890,3591

48
$
27,823

454,843
687,984

Total loans and discounts 3,988,2253,987,3261,187,1221,170,850
U. S. pre-war bonds 39,986 40,135 4.136 4,136
U. S. Liberty bonds 511,232 514,076 62,677 64,280
U. S. Treasury bonds 14,586 14,926 3,884 3,747
U. B. Treasury notes 310,648 298,882 82,852 80,598
U. S. Certificates of Indebtedness - 53,774 54.867 6,053 8,390
Other bonds, stocks and securities- 757,511 753,798 174,777 172,833

Total loans & disels dr invest'ts_ 5,675,9425,844.0101,521,3071,502,432
Reserve balance with F. R. Bank._ 719,931 876,429 162,193 151,688
Cash in vault 83,720 69,069 27,684 30,977
Net demand deposits 4,953 ,22I4,890,9071,111,5831,083,421
Time deposits 692,889 667,139 395,248 390,582
Government deposits 18,546 19,688 6,128 7,09
Bills payable and rediscounts with

F. R. Bank:
Secured by U. S. Govt. obligations 9,665 4,009 460 350
All other 2,821 2,666 1,251 1,540

Ratio of bills payable & rediscounts
with F. R. Bank to total loans
and investments, per cent 0.2 0.1 0.1 0.11

All F. R. Bank Cities.F. R. Branch Cities Other Selected Cities. Total.

July 18. 1 July 9. July 16.1 July 9.

255 255 196 198
2 2 2 2

133,752 152,977 31,148 31,825
3.041,448 2,960,116 621,855 823,313
4,907,094 4.928,7031.592,7861,598.197

July 16. July 9. July 16 '24 July 9 '24

297 297
$ 2
29,787 29,197

519,643 523,050
1,342,5351,350,241

8,082,299
92,835

776,819
35,389

477,131
94,501

1,440,278

10,999,252

136,941
8,526,743
2,200,171

69,287

12,807
12,707

0.2

8,041.7962,245.7872,253,335
.704 75,961 75,659

776,307 296,261 284,681
35,218 17,367 17,308
464,804 113,212 110,734
98,243 19,394 19,286

1,428.809 626,776 625,122
--- -

1,891,9851,902.488
104,24 103,483
175,401 175,528
18,683 16,651
54,777 55,297
8,802 8,934

478,294 468,708

748

194,890
4,182,946
7,842,415

748

213,999
4,108,479
7,877,141

12,220,05112,197,619
273,041 271,846

1,248,481 1,236,514
69,439 69,177
645,120 630,835
122,897 128,463

2,543,348 2,522,837

July 18 '23

772'

238,638
3,745,406
7,778,642

11,762.688
277,922

1,059,936
93,240
928,222
108,080

2,178,475

10,937,881 3,394,758 3,386,1252,728,1672,731,08517,122,17717,055,091
1,120,223 246,473 246,961 169,331 171,182 1,586,387 1,538.388
149,675 58,774 64,117 77,959 84,792 273,674 298,584

8,419,1371,976,073 1,952,2611,658,7871,649,956 12,161,603 12,021,354
2.160,2311.333,8031,333.089 947,585 943,823 4,481,539 4,437,143
.77,831 23,332 27,019 7,899 *8,909 100,518 *113,559

10,572
15,727

0.2

10,376
12,007

0.7

5,805
10,838

0.5

10,568
25,829

1.3

11,918
28,818

1.5

33,751
50,543

0.5

28,293
55,383

0.5

16,406,581
1,398,984
285,430

11,163,332
3,980,567
157,111

304,288
222,362

3.2

*Includes Victory notes.
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JULY 261924.] THE CHRONICLE

tianiters' Gazeitt
Wall Street, Friday Night, July 25 1924.

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 427.

Sales at the Stock Exchange not represented in detailed list:

STOCKS. Sales Range for Week.
Week ending July 25. for  

'Week. Lowest. Highest.

Range Since Jan. 1

Lowest. Highest.

Railroads. Par.
Ann Arbor preferred..10 0
Bangor & Amos pref_100
Canada Southern_ _ .. _100
Central RR of N J_ _ _100
Chicago & Alton ct s_100
C St P Minn & Om _ _100
C RPM 4.0 pre L__100
C C C & St L  100
Colo & Sou 1st pref_ _100
Col o& Sou 2d pref _ .._100
Cuba RR pref 100
Duluth S S & All_ _ _ _100
Duluth S S & AtI PL .l00
Hocking Valley Ry_ _100
Illinois Central pref_100
RR Sec Series A_ .100
Leased line stock.. _100

lot Rys of Cent Am_ _ _ _
Preferred 100

Nash Chatt & St L_ .100
Nat Rys Mex 1st pf _10 0
Pitts Ft W& Chi pf _ _100

Reading rights 
Wisconsin Cent ctfs_100
Industrial & Misc.

All America Cables_ _100
American Ice rights 
American Metal pref_100
American Republics_ _ •
Amer Rolling Mill P1-100
American Snuff 100 100
Am Tuley & Teleg rights. 31,404
Am Wholesale Corp pf 100 100
Assets Realization__ _10 1,500
Assoc Dry Gds let p1_100 400
2d preferred 100 200

Atl Fruit Col T Co ctf dep 1,400
Atlas Powder new • 200

Preferred 100 200
Atlas Tack • 5,800
Brit Empire St.! 2d P1100 300
Burns Bros pref 100 300
Calumet & Hecla 25 2,600
Case (I I) Thr Mach pf 100 100
Century Rlb Mills • 300

Preferred 100 100
Cetrain-Teed • 200
Cert-Teed Prod ,1 st pf100 300
Cluett,Peab&Co,pf _ _100 100
Comm Invest Trust.. _ 500

Preferred 100 100
Conley Tinfoil  " 100
Corn Prod Refill. pref100 500
Conti Can, Inc, pf _ _100 100
Crux Carpet 100 100
Deere & Co, prof.. _ _ ..100 200
Duquesne Lt, let p1.100 100
Durham Hosiery Mills.50 200
El du Pont, 6% pf _ 100 1,000
Eastman Kodak, pi_ _100 100
Emerson-Brant, pref _100 1,000
Fairb-Morse tern Ws_ _ • 000
Fed Lt & True, tern ctfs.• 100
Fidel-Phen F I of N Y..25 50
Fifth Ave Bus, Ms  200
Fisk Rubber, let pref .100 300
Gardner Motor • 300
GenAmTkCar, pf100 300
General "faking Co_ _ _ _ • 2,000
Gen Mot, prof (7) new__ 900
General Refractories_ _ _ • 300
Gimbel Bros, pref.._ _100 2,500
Great Western Sugar_25 1,400

Preferred 100 100
Hanna, 1st Pt, CI A.100 260
Hydraulic Steel, pref _100 100
Indian Refining, pref .100 100
Ingersoll Rand 100 16

Preferred 100 20
Inland Steel, pf , w I_ _• 200
lot Agricul, new • 200
International Salt_ _100 100
rnternational Shoe_ _ _ • 500
Intertype Corporation_ • 500
Jones & L, Steel, pt. _100 100
Kelly-Spr Tire, 6% p1100 500
Kinney Co • 1,300

Preferred 100 100
Kresge Dept Stores_ _ • 11,500
Preferred 100 200

McCrory Stores, prof .100 100
Class S  5,300

Macy, preferred 100 100
Mallinson & Co, pf. _100 10
Mullett Sugar 100 600
Manila Electric 100 100
Metr Edison, pref • 100
Mtcli'd Steel Prod, p1.100 400
Nat Bank of Comm.. _100 10
Nat Cloak & Suit, pf _100 100
Now York Canners__ _ _ • 900

Preferred 100 100
Npt News & Ry Gas
& Electric •  100 100

Niagara Falls Power_100 100
Niagara Falls Power-

Preferred, now 25
Ohio Fuel Supply_ _ _25
Onyx Hosiery, prof_ _100
Otis Elevator, pref.. _100
Otis Steel prof 100
Owens Bottle prof__ 100
Park et Tilford •
Penn Coal & Coke. _ _ _50
Philadelphia Co, pre? _50
Pierce-Arrow pr pref_ •
Pittsburgh Steel, pref 100
Prod & Ref Corp pref ..50
P SCorpoiNJ pf 8%100
Rights 

By Steel Spring pfd_ 100
Rels (Robt) & Co •
Resale Insurance Co_ _25
Royal Dutch rights 
Schulte Retail St pref 100
Shell Trans & Trading £2
Sloss-Shef St & I pref 100
So Porto Rico Bug Pf _100
Stand Gas & El etre_ _ _ •

Share $ per share. $ per share. $ per share4 per share.
400 31 July 22 32 July 24 25 Mar, 34 Jan
100 91 July 24 91 July 24 88 Jan 914 June
253 534 July 21 534 July 21 524 Jan' 5434 Jan

1,200230 July 23 234 July 25 199 Mar 234 July
400 44 July 21 5 July 23 3 Feb 5 July

1,500 4034 July 19 44 July 25 29 Jan! 44 July
100 79 July 25 79 July 25 684 Apr! 79 July
60013034 July 1913934 July 22 100 Apr1394 July
3 594 July 23 594 July 23 50 Jan; 5934 June100 52 July 19 52 July 19 45 Jan! 52 July
100 73 July 23 73 July 23 713.4 Mar, 76 July

2,000 24 July 19 34 July 22 24 Jan! 44 Jan
1,200 531 July 19 64 July 22 34 Apr; 64 July
100 96 July 25 96 July 25 96 July1 96 July

1,2001113.4 July 1911234 July 24 104 Mar 112 July410 6534 July 23 664 July 23 64 Jan' 67 June

% July 24 124 July 25 114 July 124 July

100 7434 July 23 744 July 23 70 Janl 744 July1,200 11 
1,000 5134 July 25 514 July 25 444 Mayi 514 July
300 123 July 21 124 July 25 1204 July 124 July
300 34 July 53 34 July 23 34 July1 334 Feb
30 1394 July 23 1394 July 23137 Jan 140 June

9,000 2031 July 21 2231 July 251 1534 Mar, 234 June
100 36 July 24 36 July 24 36 Mar1 374 June
300 100 July 24 100 July 24 964 May 102 June200 74 July 25 74 July 25 34 June' 1 June
100 112 July 22 112 July 22 1074 Apr,1134 Feb
100 37 July 23 37 July 23 25 Janl 43 Jan
100 104 July 23 104 July 2 98 Jan 1044 July141 July 25 141 July 2 134 Apr 1444 Jan

374 July 19 31"rauly P 214•May 4118 July91 July 23 01 July 23 904 July 994 Feb
34 July 19 34 July 19 34 Mar 74 Jan

89 July 19 90 July 21 8334 May 90 July
9711 July 23 9734 July 21 89 Jan 974 July14 July 19 131 July 21 14 July 24 Feb49 July 22 4934 July 23 47 Ap 5434 Feb87 July 24 8734 July 22 824 FebI 8734 July74 July 19, 94 July 23 5 June 114 Feb
8 July 23 8 July 23 8 July 1574 Jan
99 July 22 99 July 22 954 Mar 9934 May
164 July 19 177.4 July 22 134 May 194 Jan
59 July 22 59 July 22 414 May 77 Jan
2774 July 23 283.4 July 23 2514 Apr 334 Jan954 July 24 954 July 2 91 Jan 954 July
25 July 25 25 • July 2 247-4 Jun 364 Jan
75 July 25 754 July 25 734 Ma 78 Mar
103 July 25 103 July 25 1004 Jan 1054 Jan
34 July 24 354 July 24 303-4 Ma 354 July96 July 25 96 July 25 93 Ma 98 Apr
1034 July 211 104 July 21 74 Ma 1231 Feb
119 July 22 120 July 25 1153.4 Ap 12074 June110 July 23 110 July 23 10434 Ja 114 June33 July 24 33 July 24 21 Feb 33 July
64 July 221 6434 July 23 613,j Ma 76 Jan
1054 July 24 10534 July 24 102 Mar 1064 Jan74 July 23, 8 July 24 7 Mar 8 July884 July 211 89 July 25 85 Apr 803.4 July1123.4 July 21 11234 July 21 1084 Jul 1124 July10 July 241 1131 July 2 74 A 15 Jan26% July 231 27% July 22 25% Ma 284 June784 July 24' 784 July 24 783-4 Jul 84 June128 July 25 128 July 25 118 May 128 July114 July 24 12 July 25 1134 July 12 July
434 July 23 46 July 25 384 July 65 Jan334 July 22 4 July 24 34 Jul 7 Jan
944 July 21 954 July 24 92 Feb 96 Mar
1094 July 25 112 July 24 03 Ja 114 July9534 July 23 963.4 July 21 954 July 9631 July34 July 22 35 July2531 Jun 55 Jan1014 July 21 102 July 22 90 Ja 102% July90 July 23 91 July 21 86 Jun 964 Feb108 July 23 108 July 23 105 A 10834 Jan
89 July 23 8934 July 24 88 Ap 95 Feb
44 July 23 44 July 23 34 Ma 7 Jan
60 J 1 2 60 July 25 60 Ma 67 Jan
240 July 21 241 July 25 159 Jan12454 July
%107 July 2 1074 July 22 102 Mar 108 July102 July 21 103 July 21 1014 Jan 103% Feb

43.4 July 25 44 July 25 3 Jun 954 Jan
7534 July 25 754 July 25 70 Jul 754 July774 July 23 80 July 25 73 Apr 80 July
31 July 21 31 July 21 274 Jun 323-4 Mar
111 July 21 111 July 21 109 Jan 1114 July
454 July 1 474 July 24 40 Jun 784 Jan
64 July21 674 July 25 524 Ma 6734 July
964 July 22 9614 July 22 88 Mar 974 Jan
55 July 2 574 July 22 474 June 627.4 June9434 July 23 944 July 23 94 July 9731 June104 July 23 104 July 23 100 Mar 105 July
93 July 24 0774 July 25 93 July 0774 July116 July 22 116 July 22 11134 May 116 July
80 July 24 80 July 24 7834 July 92 Jan
5134 July 23 54 July 25 46 Jul 6934 Mar
95 July 23 95 July 23 894 Mar 95 July
923-4 July 2 924 July 22 9034 Ap 94 Jane80 July 21 81 July 21 71 14 Jun 81 July
342 July 24 342 July 24 299 Jan 342 July954 July 25 9534 July 25 913-4 Mar
2514 July 2 2834 July 25 23 June
834 July 2 834 July 25 834 July

504 July 24 5034 July 24 454 July 5034 July44 July 21 44 July 21 44 July1 47 May

400 28 July 22 284 July 21 27 June1 284 July600 323.4 July 21 344 July 23 3134 Aprj 344 July100 844 July 19 844 July 19 774 Ma 89% Feb2001073.4 July 24 1074 July 24 96 Jan 109% June200 51 July 21 51 July 21 48 Junk 7434 Mar100108 July 24 108 July 24 1074 July 1114 Mar
1,000 284 July 22 2934 July 2 244 June 3034 July200 27 July 24 2734 July 23 1931 Mar 3034 Jan
500 454 July 22 454 July 24 4234 Ja 46 July300 6874 July 23 694 July 24 593-1 June 724 Jan
600 97 July 21 9731 July 23 95 Jan 101 Jan
300 45 July 19 453.4 July 24 42 Jun 474 Jan
50010431 July 21 106 July 25 994 Apr 106 July

6,000 1334 July 2 1634 July 19 124 May 164 July
200 1164 July 1 116% July 24 113 Jan 1174 July
300 107.4 July 21 1074 July 21 104 Junk 164 Jan
100 944 July 22 944 July 22 86 Mar 95 June

25,000 64 July 1 73.4 July 24 511 Jun 73.4 July
100 101 July 21 110 July 21 105 May III Feb
400 3474 July 21 35 July 24 33 Jan 4134 Feb
200 84 July 23 84 July 23 80 Apr 873.4 Feb
100 101 July 23 101 July 23 97 JunellO3.4 Apr

4.000 354 July 21 3654 July 251 313.4 Ma 3734 July

97 Jan
28% July
39 Feb

STOCKS.
Week ending July 25.

(Concluded)

Indus. & Miscall. Par.
Standard Milling pref100
Stand Plate Glass ctls_
Telautograph Coro_ _ _ _
Traneue & W'rna Steel..'
United Cigar St new. _2r
UnIvPlpe&Rad tern etre.
Prof tern etfs 101

U 8 Distribut Corp....'
Preferred  10(

US Tobacco 
Preferred  101

Va-Carolina Chem B..."
Virginia Cecil & Coke IOC
Washburn Crosby pf 100
West Elcc 7% cum pf 100
West El & Mfg 1st pf 50
West Penn Co •
Preferred 7% 100

Wilson & Cs. pref__ _100
Worthington prof A_ .100
Preferred B 100

435

Sales
for
Week.

Range for Week. Range since Jan. 1.

Lowest. Highest. Lowest. • Highest.

Shares $ Per share. 71 per share. per share. per share.
400 76 July 23 78 July 2: 70 Jul 85 Mar

11,600 29 July 19 33 July 24 2834 July 3534 June
1.200 734 July 19 7% July 24 84 Jun 74 July
1,401 327.4 July 21 3331 July 2? 254 May 354 Jan
3,606 49 July 24 50 July 21 4234 June 50 July
1,600 13 July 23 1431 July 21 13 July 21 June

43)0 503-4 July 24 5031 July 21 5034 July 6074 June
4,800 24 July 19 254 July 2; 2131 Apr 253.4 June
100 100 July 24 100 July 24 98 July 105 June
200 514 July 23 5174 July 24 5134 June 60 Feb
106110 July 24 110 July 24 109 Apr 110 July
400 % July 23 1 July 25 % Jun 7 Jan
100 37 July 24 37 July 24 36 May 53 Jan
100105 July 25105 July 25 105 July 105 July
21011531 July 22116 July 25 11131 Apr 117 July
100 7954 July 19 7934 July 19 72 Jan 803-4 June

6,800 737.4 July 19 864 July 24 473-4 Ja 98 July
500 93 July 21 944 July 24 874 Apr 944 July
701' 21 July 2: 27 July 22 15 Jun 724 Jan
600 73 July 19 764 July 24 88 Jul 77 Apr
300 63 July25 63 J 5834 Ja 854 Mar

• No par value.
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY. WEEKLY AND YEARLY.

Week ending July 25.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

Sales at
New York Stock

Exchange.

Stocks,
No Shares.

Railroad
&c.

Bonds.

State,
Municipal &
Foreign Bits.

United
States
Bonds.

487,200 04,854,000 01,013,000 $763,000
1,105,353 8,942,000 2.058,000 2,689,000
1,316,726 13,552,000 2,707,000 3,009,000
1,294,880 13,403,000 1,757,000 3,716,000
1,164,710 12,887,000 1.726,000 4,375,000
1,014,600 10,694,000 1,631,000 2,390,000

6,382,469 864,332,000 810.892,000 016,942,000

Week ending Ju it 25

1924. 1923.

Jan. Ito July 25

1924. 1923.

Stocks 
Bonds.

Government bonds. _ _
State & foreign bonds_
RR. de miscell. bonds_

Total bonds 

6,383,469 2,773,060 133,591,119 147,653,950

816,942,000 59,026,000 8569,517,000 8470,092,000
10,892,000 6,468,000 238,491,000 276,885,000
64,332,000 20,805,000 1,256,242,000 938,748,000

882.166,000 036,299,000 $2,064,250,000 $1,685,725,000
DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND

BALTIMORE EXCHANGES.

Boston. Philadelphia Baltimore.
Week ending
July 25 1924. I Shares. Bond Sales.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

.22,246

.40,891

.46,102
*31,218
.27,641
15,735

87,800
38,350
49,600
36,900
85,100
76,000

Shares. 'Bond Sales.

5,6051 07,000

10,171 25,600
9,5491 ,

7
7,9791 46,700
,528 23,700

5,254' 20,000

Shares. Bond sales.
2,047 $30.100
3,266 31,900
2,832 54,000
2,665 13,600
3,262 60,500
1,605 83,500

183,533 0293,750 46,086, 0163,300' 15.677 3279,800

Prey. week revised 103,548 5169,850 72,799 8190,450 17,605 $188,000
• In addition as es of rights were: Saturday, 3,564; Monnay, 9,033; Tuesday,

11,282; Wednesday, 9,042; Thursday. 6,155.

Daily Record of U. S. Bond Prices. July 19 July 21 July 22 July 23 July 24 July 25

First Liberty Loan (High 101"ss 101ust 101"ss 101"st 101liss 101"n
314% bonds of 1032-47_4 Low_ 10114n 101"st 10113st 101"82 101iln 101"n
(First 34s) (Close 10114,1 10111st 101list 101"st 1011% 101"stTotal sales in 01,P00 units__ 151 583 450 244 24 54
Converted 4% bonds of (High

1932-47 (First4s)_---4Low- - - - - - - -- ---- -:-- - -- - -- - - -- - --

Total sales in 01,000 units_ .
Converted 4 4 % bonds (High 102,33 102533 102141 102"st 102-"st 102"st

of 1932-47 (First 44s) l Lear_ 102.00 102,33 102,st 102"as 102,in 102%
(Close 102.33 102,st 102in 102"ss 102"ss 102nn

Total sales in 81,000 units__ 2 185 74 171 25 210
Second Convertcd 4 % % f High 101"ss 101"st 101"n
bonds of 1932-47 (First{ Low- -___ _ . _ _ _ ___ 101"st 101"n 101"n
Second 4140 (Close __ __ 10110n 10120n 101"en
Total sales in $1,000 units _ _ _ _ .... _ .... 5 10 4

Second Liberty Loan (High

(Second 4s)
Total sales in 51,000 units_

Converted 434% bonds (High
of 1927-42 (Second ( Low..

101"st
10114s:

101n,,
10114n

101",
101"s

10-1"st
101"n

101"st
101lass

101"st
101"st

4106 (Mae 101"n 101un 101", 10111n 1012% 101"n
Total sales in 81,000 units__ 95 560 764 690 607 534

Third Liberty Loan (High 102iss 102"n 1021is 102un 102list 102"st
44 % bonds of 1928_ __ „( Low_ 102ln 102in 102in 102iist 102"n 102lin
(Third 4 4 s) (Close 102,33 1025,3 102"ss 10211st 102"st 102"st
Total sales in 31,000 units__ 16 231 374 1155 2383 638

Fourth Liberty Loan (High 1028st 10211ss 102uss 102liss 102"n 102ust
434% bonds of 1933-38_ ..4Low. 102533 102533 102533 1021532 102•st 102uss
(Fourth 44s) lClosc. 102',, 1025,33 102,532 1025.33 1025233 1021%
Total sales in $1,000 uniis_ 314 972 1070 774 924 638

Treasury ("nib 1045533 104iin 104nst 105.22 105ist 106.31
448, 1947-52 (Low. 104"st 104"st 104"st 105.00 1045533 105533

(Close 1045533
an

104"st
0111

1041in
AO

105hr
AAA

105"n
'AO

10542
'IC

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
8 1st 33111  10110n to 101",, 2602d 434s 10112st to 101"st

124 1st 414s  1011% to 10212:II 92 3d 434e 102,st 00 102",,
1 2d 410 101"st to 101"n 820 4th 43.4s 102fn to 1021hss

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.
-See page 428.

Foreign Exchange.-See page 428.
The Curb Market.-The review of the Curb Market is

given this week on page 447.
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 

STOCKS (No. Shares). BONDS (Par value).Week ending July 20
Ind.&Mis. Oil. Mining. Domestic. Porn GM.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

38,660
88,350
160.000
103,115
80,210
104,725

30,870
65,380
77,905
129,550
78,145
109,305

87,400
207,050
260,100
266,520
468,200
359,300

0304,000
553,000
588,000
657,000
695,000
748,000

$38,000
135,000
167,000
213,000
211,000
103,000

575.060 491,155 1.648.570 03.545.000 0867.000

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



436 New York Stock Exchange-Stock Record Daily, Weekly and Yearly
OCCUPYING FOUR PAGES.

For sales during the week of stocks usually inactive, see preceding page

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

SaturdaY •
July 19.

Monday, I Tuesday,
July 21. July 22.

Wednesday.
July 23.

Thursday,
July 24.

Friday,
July 25.

Per share
10514 10512
91 9114
2% 2%

126 127
6058 601/4
*5812 59%
2834 2912
6914 704
*314 4

14812 1481/4
85 8512
107% 10738
4% 434
1112 1234
*294 30
*4512 47
61/4 7
171/4 184

103 17
2714 27%
6058 6112

*105 10712
3558 3612
90 9014
7813 7918
37 37
11934 12012
126 126
314 31%
3878 3878
3712 3734
6512 65%
2912 2934
2013 2034

*6812 69
11082 11034
3612 3734
2312 231/4
*54 55
4912 49%
97 9812

Per share
10512 106
91 9114
2% 234

12634 12734
60% 6112
5914 5914
28 29
694 70
*314 4

14813 14938
8518 8618

*107 10712
434 512
1238 1312
291/4 3078
4714 4712
7 718
17% 1812

Per share
10534 106
9118 911/4
212 314

12712 12812
6112 6178
59% 5934
2678 2812
6914 6914
*312 4
1491/4 150%
8514 8612
10712 10712
54 534
1272 1334
*30 31
*4612 4712
6% 6%
17% 18

Per share per share
10534 106% 106 1063*
914 92 9218 93
234 318 258 27

128 129 127 128
6158 62 815 6212
5912 591/4 5934 5984
2714 2914 2714 28%
6934 70 6934 7018
*3 312 *234 3

14912 15038 1487 149%
8612 873* 8678 873*
108 108 10812 10812

512 57 532 512
13 1334 1234 13
2934 2934 2912 2912
*45 4712 *4512 4712
634 718 634 7
1712 1818 1714 1734

1634 1714 1634 1714 1614 17 16 17
28 2834 28% 29% 2734 29 277 2812
6114 6212 62 63 62 6318 62 63
10712 10712 *10612 108 *106 108 *106 108
3512 36 3434 357 3418 3018 3414 353*
9012 91 89% 90% 8912 8978 89% 90
7814 7834 78% 78% 78% 783* 7753 78
37 37 3612 3612 3658 3653 *364 3634
1194 12014 119 11912 11914 11912 11812 11914
12512 126 12512 12612 12512 126 125 12818
3118 318 3118 3134 314 33 323* 35
3878 394 3812 39 381/4 3934 3912 42
3712 3712 3712 3734 3734 3814 381 3934
6512 6634 6718 68% 68% 693* 6812 683*
2934 3018 2934 30 30 3012 30 3014
20% 2112 2112 22 2012 2112 203* 21
69 70 70 7034 *69 70 6934 698
10978 11072 11078 111 111 11114 11012 11214
3512 367o 33% 354 32 343* 30 31%
2312 2418 23 2378 2314 2334 2318 2334
5412 5434 *544 55 5412 5412 5412 5412
4912 50% 49% 50 4812 49% 49 4934
98 998 98 99 972  99 9658 98

4812 4934 49 5018
*9 10 10 10
*23 31 *23 31
*50 52 *50 51
*15 23 *15 22

234 3 314 38
155, 158 1514 1534
441/4 4514 443* 453*
183* 1912 1938 20
49 4938 4914 504
118 118 114 114

*9813 9912 99 101
10714 10712 10714 10838
9934 9934 99 9914
89 8912 90 90
2714 2818 278 2812
2118 2212 2112 22
2034 21 2034 2114

12314 1243* 12314 124%
*73 774 *75 7712
65 6512 6514 6614
4512 457 4512 458
1512 1512 *15 1534

54% 5438
*73 76
*691/4 6934
49% 49%

4198 9812
584 5812

•3412 35
*3313 33%
374 3718
2618 26%
5314 53%
4334 4412
691/4 69%
1478 1512
30% 3034
9414 94%
6434 6514
*75 7518
331/4 34
164 1612
*46 47
13758 138
75 75

1638 1634
464 4838
6338 6358
1514 1534
4458 4512
3014 3012
12 1214
21 2114
*224 23
*70 71
13 1332
2312 24

36

8834 8834
*1012 11
•35 39
7912 7912
8 8%
*1/4 4
*118 114
7612 76%

11714 11714
5514 57
95 96

1.1012 11
*3134 33
*132 150

*38 3912
2812 2812
*80 82

•10438 108
11632 11734
*115 116
171 1724

•123 127
2214 2214
"2114 22
434 434

112 11212
105 105
164 10434
*9 912
56% 56%

5412 55%
*7312 76
*6812 6912
4912 5014
*98 9812
5712 5814
3412 3412
33% 33%
37% 39%
26 2612
53 53%
44 44%
6914 6912
1538 1638
3034 3138
94% 9538
64% 65%
75 7.1
33% 34
1512 16
46% 46%
13814 13978
7478 75

1612 17
4634 4814
*6212 64
15 1512
4414 45
*30 3112
1214 12%
21 214
22% 221/4
7034 7034
13% 1312
2312 24

36

89 8912
1012 1012
*35 39
80 821/4
734 838
*18 14
1% 118
76% 7734

*117 118
57 5814
9634 97
11 1134
33% 33%

*135 140

*3812 3912

29 29
82 82

*10412 108
11714 11918
11513 11512
172 173
•123

2214 2238
21 21%
434 434

112 112
10418 105
104% 10434
*9 912
.5512 57

48% 4934
*9 10
*23 30
*49 51
*15 22

313 31/4
1514 1558
441/4 4514
1934 20
5012 51%
114 114

10012 10012
108 10878
98% 9812
90 904
2778 2912
21% 2238
2034 21
12312 12418
*75 7712
66 6718
45% 46
1514 16%

55 5534
76 76
691* 6912
49% 5014
98 98
5814 5912
3412 3412
3312 3312
3914 3912
2578 26%
5234 5312
4338 44
6814 6912
15% 16%
31 3218
95 9512
65 6512
75 75
33% 3412
1512 1614
4512 457
140 14078
75 75

1714 1712
4712 4834
6278 6314
1518 15%
4412 45
*30 31
1214 1234
21 2113
23 2314
714 7112
12 1314
2212 2314

36

4834 49
1014 1014

•22 31
*50 5112
*20 22
312 31/4
1518 15%
4418 45
1934 201z
5014 5118
112 134

10018 10014
108 10812
98 98
9018 91
2818 2914
21 21%
21 2118
123% 12414
*75 7712
6638 6734
45% 46
1638 1638

4634 4858
*9 1012
*24 31
50 5114
*16 22

312 31/4
14% 1514
4414 44%
1934 204
4978 5038
1% 112

100 100
10818 108%
97% 99
*90 9012
2858 3018
21 2214
2012 2078
12234 12358
*75 7712
6678 6734
4534 45%
1534 1614

5514 5614C 5512 5634
77 774 78 79
6978 7012 70 71
4934 50 50 5234
*97 9812 *97 9812
5932 60 60 61%
3412 35 35 35
3312 3418 34 34
*38 39 *38 39
251/4 2832 2534 2614
5234 5234 5212 5212
4314 4334 4314 44
6818 6914 6812 6878
16 1638 165, 1714
31 3112 3118 3214
9434 9534 9518 9558
653* 661* 6538 6558
747 747 *7434 75
337 343 33% 343s
1478 1512 1434 15
46'8 461s 451 45%
14034 142 1417, 14378
7514 753 7514 753*

17% 1834
47 52
62 6238
1518 1532
4414 45
*30 31
11 1214
20 21
2234 2318
714 7112
12 12%
2314 24

36

8812 89 8812 89
1012 1012 1012 1034
37 37 39 39
8158 8234 80% 8184
8 812 834 98
1/4 18 _ _ 

- _-114 114
7612 77%

*117 118 11734 11734
57 574 58 57
97 97 *9512 98
1114 1158 1118 113*
3334 3412 33 3414

*135 140 13518 13518
*541/4 __ *5412 _ _ _ _
40 41 41 4112
29 294 29 29
82 82 *8112 8212

*10412 108 *10412 108
11818 1194 11818 1194
11534 1154 116 116
173 173 173 173
•123 *123 128
22 22 22 22
2012 20% 2014 208
5 5 5 5

11012 111 11214 11412
10518 10578 10412 1054
104 10514 *10314 10514
9 9 834 834
5512 5614 *56 57

*14 114
774 7778

18 1834
5012 5232
6058 61
1512 1534
44% 4538
*3014 32
11% 1214
2012 2078
23 23
7113 7112
1238 121/4
23 2334

874 89
*10 11
*35 39
8018 8112
872 958
4 18

114 114
7614 7612

117 117
35434 5534
*9512 97
1118 11%
3312 331/4
135 135

414 4112
•28 2912
*81 8134

•10412 108
11713 11834
*115 11614
•170 172
•123 130
*2134 2214
2038 2078
.434 5
114 11678
104% 105%
*103 105
•834 914
5638 5738

*6812
5214
98
61
35
34
•38
2534
5112
4358
681/4
1634
31
95
6518
75
3338
15
441/4
1424 14378
*7514 754
1814 18%
50 5134
6214 6314
1538 1512
4412 4518
*30 31
12 1212
204 2114
2234 23
*71 7112
124 1278
234 2378

88 8912
11 11
*36 39
80 80
834 9%
• 1/4 14
*118 114
7618 771/4

*117 118
54 5434

*9512 98
1112 131/4
331/4 37%

*135 140
*5412 --
4112 421/4
2812 2812
*81 8112

•10412 108
11734 118%
*115 116
17134 17134
125 125
2214 2214
2034 211/4
*434 5
116 11712
10414 10478
*103 105

834 834
*5612 57

29,100
200

36,900
8,400
3,600
700

21,500
8,400

$ Per share
310413 105

9212 93
234 278

1274 128
6214 6338
60 6018
2734 2834
70 70
*3 312
149 149%
87 89
108 10918
5% 5%

*1234 13
2912 2912
4678 4678
6% 7
17% 18%

16% 17
28 29
6212 6338

*106 108
3478 3512
8934 8934
771/4 78

*3614 3612
119 122%

*12813 12934
3312 35
4058 4218
3914 3934
6818 681/4
30 3038
20 2012
"69 6934
11114 11178
31 3278
2334 244
55 55%
491/4 5213
98 98

4758 48%
*10 1012
*24 31
4912 50
*15 22
*3 338
1412 15
4334 4434
1918 20
4914 50
*114 112
100 103%
10818 108%
9814 10012
9014 9114
2958 3018
2158 2218
20 2012

12234 123%
*75 7712
661/4
4534
1512

Sales
for
the
Week.

Shares.
22,500
2,600

21,800
8,600

52,800
2,100
46,500
3,000

14,300
37,400
1,000

19,800
31.900
1,400
300

13,500
18,800

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range 841Sal Jan. 1 1924
On basis of 100-share lots

PER SliAltli
Range for Previous

Year 1923

Lowest Highest Lowest Highest

Railroads, Par
Atch Topeka & Santa Fe_ -100
Do pre: 100

Atlanta Birm & Atlantio_100
Atlantic Coast Line RR-100
Baltimore & Ohlo 100
Do pref 100

Bklyn Mach Tr v t o__No par
Fref vot. hr Ms No par

Brunswick Term & Ry_ __ _100
Canadian Pacific 100
Chesapeake & Ohio 100
Do pre/ 100

Chicago & Alton 100
Do pref 100

Chic & East Ill RR 100
Do pref 100

Chicago Great Western 100
Do prof 100

25,300 Chicago Milw & St Paul-100
55,400 Do pref 100
20,400 Chicago & North Western-100

100 Do pref 100
57,900 Chicago Rock Isl & Pacillc-100
2,400 7% preferred 100
2,000 6% preferred 100
700 Colorado & Southern 100

10,500 Delaware & Hudson 100
16,200 Delaware Lack & Western_ 50

104,400 Erie 100
31,500 Do 181 preferred 100
5.500 Do 2d preferred 100
27,200 Great Northern pref 100
4,700 Iron Ore Properties_ _No par
8,700 Gulf Mob & Nor tr ctfa---100
1,400 Do pref 100
5,600 Illinois Central 100

76,100 Interboro Rap Tran 100
29,200 Kansas City Southern 100

830 Do pref 100
81,100 Lehigh Valley  50
7,000 Louisville & Nashville 100

10,300 Mach Elevated, moo guar-100
300 Market Street Ry 100
  Do pref 100

700 Do prior pref 100
  Do 26 prof 100
4,700 Minneap & St L (nsto). - -100

32,000 Mo-Kan-Texas RR----No Par
16,300 Do pref 100
39,300 Missouri Pacific, oom 100
35,400 Do pref 100
1,300 Nat Rys of Mei 26 pre/ _ _ _100
7,400 New Orl Tex & Max 100

49,200 New York Central 100
6,500 N Y C & S tL new co 100
2,800 Do pref 100

156,400 N Y N H & Hartford 100
15,500 N Y Ontario & Western_100
2,600 Norfolk Southern 100
18,000 Norfolk St Western - 100

Do pref 100
Northern Pacific  100
Pennsylvania   50
Peoria & Eastern 100

6734 39,400
4618 23,900
151z 1.300

$ per share
971s Jan 2
8619 Jan 2
158 Feb 23

112 Jan 23
62% Apr 22
5614 Apr 16
1312 Jan 4
4834 Jan 3
1 Jan 3

1421/4 Mar 10
67% Feb 26
9912 Jan 3
314 Apr 15
818May 20
21 May 5
37 May 5
4 Apr 30
1012June 4

1134June 7
2114May 27
4914 Jan 3
100 Jan 8
2112 Feb 15
7634 Feb 26
6558 Jan 2
20 Jan 2
10412 Mar
11034 Feb 15
2034 Jan 3
281% Feb 19
2518 Jan 3
5334Mar 3
26 May 23
1134 Apr 30
80 Jan 3
10014 Mar 4
1234 Jan 2
1734Mar 26
5114 Mar 31

10394 Apr 10
8758 Jan 16

3012 Jan 2
834Mar 15
22 Feb 20
4312Mar 17
14 Mar 18
1% Jan 3
1012May 20
29% Feb 18
934 Jan 3
29 Jan 3
118July 16

9318 Feb 15
9918 Feb 15
7212 Feb 18
83 May 21
1418 Jan 2
18 May 24
1213 Apr 22

10213 Jan 3
7234 Feb 26
471/4 Mar 3
4214 Jan 3
934 Mar 13

5614 5634 14,500 Pere Marquette 100 404 Mar 31
7912 80 1,500 Do prior prof 100 71 12Apr 23

70 3,100 Do pref 100 60 Jan 4
541/4 30,700 Pittsburgh & West Va 100 38 Jan 4
98 500 Do pref 100 8514 Jan 5
6234 76,400 Reading  50 5178May 20
35 3,900 Do 1s1 preferred  50 3414June 24

343* 7,200 Do 26 preferred  50 63318 Jan 16
39 2,000 Rutland RR pre/ 100 82 Jan 3
2638 16,400 St Louis-San Fran 100 1918 Apr 30

5234 2,700 Do pref A 100 425  Jan 8
4432 8,100 St Louis Southwestern 100 33 Jan 2
69 6,800 Do pre/ 100 571/4 Jan 3
1714 48,400 Seaboard Air Line 100 64 Jan 2
3112 18,800 Do pre( 100 1414 Jan 2
9512 66,900 Southern Pacific Co 100 8512 Mar 26
6612 39,700 Southern Railway 100 3812 Jan 2
75 900 Do pref 100 6684 Jan 3
331/4 19,700 Texas & Pacific  -100 19 Jan 3
15 4,700 Third Avenue 100 834May 20
46 1,100 Twin City Rapid Transit. _100 4478July 25

30,700 Union Pacific 100 12658 Mar 3
2,000 Do pre 100 70 Mar 20

12,600 United Railways Invest-100
25,700 Do pref 100
2,000 Virginia Railway at Power_100
15,800 Wabash 100

Do prat A 
Do pref B 

Western Maryland 
Do 2d preferred

Western Pacific 
Do pref

100
100
100
100
100
100

Wheeling & Lake Erie RY-100
Do pref 100

Wisconsin Central 100

Industrial & Miscellaneous
2,800 Adams Express 100
700 Advance RumelY 100
400 Do pre: 100

6,300 Air Reduction, IncNo par
38,200 Max Rubber. Inc  ao
2,100 Alaska Gold Mines  10
.700 Alaska Juneau Gold Min  10

16,900 Allied Chemical & Dye-No Par
300 Do pre:  100

13,700 Allis-Chalmers Mfg 100
700 Do pref 100

6,600 Amer Agricultural Chem-100
9,100 Do met 100
200 American Bank Note EDo pref 

_ -5;5645 American Beet Sugar 100
1,300 Amer Bosch Magneto-No par
300 Am Brake Shoe dt FNo par
  Do pref 100
94,800 American Can 100

600 Do pref 100
1,700 American Car & Foundry-100
100 Do prat 100
900 American Chain, CIA  25

2,600 American Chicle No par
800 Amer Druggists Syndicate- -10

6,300 American Express 100
5,400 Am & Foreign Pow 25% paid--
500 Full paid 
300 American Hide & Leather-100

1.700 Do oral 100

7% Apr 23
264 Apr 21
36 Feb 29
104 Jan 4
34 Jan 3
224 Jan 3
838June 3
1514May 15
1434 Jan 2
58 Jan 7
712 Jan 2

1414 Jan 2
34 Jan 16

734 Jan 2
6 June 9
2814June 14
674 Jan 2
412May 14
4 Jan 8
1/4 Jan 30

65 Mar 18

110 Apr 8
4l53May 20
90 Apr 29
74 Apr 7
1834 Apr 7
98 Jan 8
52 May 6
36 Mar 21
221/4 Apr 1
78 Apr 14
10414July 10
951/4 Apr 21
109 Jan 8
15312 Apr 14
11834 Apr 9
2138Mar 21
1434 Apr 22
312June 6
88 Apr 15
92'7 Mar 8
91% Apr 4
714 Apr 28
504 Jan 3

II Per share
10658July 23
93 July 24
314 July 22

129 July 23
63381u1y 25
6018July 25
29'2 July 17
7018June 26
412May 9

15072 Jan 9
89 July 25
10918July 25
,578 July 23
1334July 22
301/4 July 21
5112 Jan 8
74 July 21
1812July 19

1818 Jan 10
301/4 Apr 12
6318July 23
10712June 18
3612July 19
91 July 21
794July 19
37 July 19
1223,July 25
1284July 24
35 July 24
4218July 25
391/4July 24
6932 July 23
3112 Feb 4
22 July 22
7094 July 22
11214July 24
3914 July 17
24l July21
55 July 18
72% Jan 25
9934July 8

5178 July 18
134 Jan 4
4018 Jan 6
7113 Jan 4
30 Jan 4
4 Jan 28
1572July 18
4538Ju1y 18
2012July 23
5138July 22
24 Feb 6

12112May 20
10878July 22
101 July 15
914 July 25
3Q1 July24
2212June 26
2114July 21
13212 Apr 8
8018June 10
6734July 23
46$4 Jan 28
1612 July 18

561/4July 24
80 July 25
71 July 24
541/4July 25
98 June 5
79 Jan 12
5612 Jan 14
56 Jan 14
404 Feb 5
2658July 19
531/4 July 18
4558July 15
7112July 9
1714July 24
3214July 24
9534July 23
67 July 9
754 July 14
3412July 22
1812July 17
66 Jan 12
1431/4 July 24
7538July 11

1912 July 10
54%July 14
7234July 12
1738Mar 20
4734 Mar 19
3234 Apr 4
I21/4July 22
2158July 18
2432June 23
737 July 2
1312July 21
2412July 18
3713 Jan 29

89l July 18
1213 Jan 2
41% Jan 4
8278July 21
1012 Jan 11
4 Feb 2
112Mar 4

7813July 14

11814July 16
584 July 21
97 July 21
17 Jan 2
49% Jan 9
1354 July 23
55 Mar 13
494 Feb 6
3878 Jan 12
8334June 18
110 Mar 26
122% Feb 1
116 July 23
176 Jan 26
125 July 18
2312 Apr 12
2312July 10
614 Jan 30

11713July 25
107 July 10
10612 July 10
1358 Feb 13
65 Feb 11

per share
94 Oct
8583 Dec
114 Aug

1091/4 July
4012 Jan
5534 May
914 Oct
3412 Oct

78 Nov
13934 Sept
57 June
96 June
2 May
3% Jan
19 Aug
4614 Aug
21/4 Oct
61/4 Oct

1114 Oct
2058 Dec
47% Dec
974 Dec
1918 Oct
72 Aug
6078 Aug
17 Oct
934 July
10978 Oct
1018 May
15 Jan
1084 May
5058 Oct
25 July
913 Aug
441/4 Jan
9958 Dec
912 June

1558 July
4858 July
54 June
8434 Oct

274 Dec
718 Oct
23 Oct
5612 Oct
1458 Oct
1/4 Aug
934 Oct
241/4 Oct
84 Oct
2214 Oct
114 Nov
824 Aug

May
6712 Aug
86 Nov
9% July
144 June
9 Sept

100 July
72 Sept
4954 Oct
407a Nov
8 Oct

36 Jan
6712 Oct
574 Oct
3372 Jan
85 Dec
681z June
44 June
45 June
2212 Oct
1634 Oct
324 Jan
2512 Aug
5438 June
434 Aug
814 Aug
8414 Aug
2434 Jan
63 July
14 Aug
812 Dec
5814 Jan
12412 Aug
7014 Dec

7% Oct
26 Oct
30% Aug
7 Mar
2314 Jan
1612 Jan
8 Sept
14 Sept
12 Eletp
53 May
6 Oct
10 Oct
23 Aug

67 Sept
612 Oct
24 Nov
56 July
414 Oct
18 Aug
at 001

594 Aug

1054 Aug
37% June
89 Nov
1018 July
2814 Oct
77 Jan
5012 June
25 Aug
2234 Oct
6918 Sept
102 July
734 Jan
106 Sept
14814 July
II/ Sept
2032 June
514 Jan
44 Sept
87 Nov
96 Dec

-11; Aug
2984 Aug

per short
0518 Mar
90% Mar
314 Feb
27 Feb
6084 Dec
6078 Mar
1412 Dec
4978 Dec
2% Jan

160 Apr
7638 Jan

10478 Feb
4% Dec
12% Dec
381/4 Feb
6214 Mar
7 Feb
17 Feb

28% Mar
4512 Mar
88 Mar
11818 Mar
3773 Mar
95 Feb
85 Mar
4513 Feb

12412 Feb
13012 Feb
22% Dee
3114 Dee
27% Dec
80 Mar
36 Mar
20 Mar
6234 Feb
11712 Feb
2278 Mar
24% Mar
5734 Mar
71% Feb
155 Feb

45% Arr
22 Mar
6812 Met
87 Mar
5614 Mar
94 Feb
17 Feb
4512 Feb
1938 Feb
49 Feb
434 Feb

105 Mar
10714 Dee
8012 Dec
954 July
2212 Jan
2158 Feb
1838 Feb
11788 Feb
7812 Aug
8113 Mar
4778 Apr
17 Mar

4714 June
7654 Mar
7012 Jan
5052 May
93 Jan
8118 Feb
5612 Feb
5834 Jan
39 Dec
27 Mar
50 Mar
8658 Feb
631/4 Mar
718 Feb
1584 Dec
954 Feb
3918 Dee
7078 Mar
294 Mar
194 Feb
7712 June
1441/4 Feb
7613 Jan

2178 Mir
62 Mar
3612 Oct
12 Dec
3612 Dee
2334 Dec
15 Feb
2684 Mat
2014 Mat
6313 Mar
104 Feb
19 Feb
3878 Dec

82 Mar
19% Mar
54% Jan
7238 Mar
1478 Mar

88 Mar
Octhg 

89 Jan

112 Mar
a112 Feb
9712 Jan
361/4 Feb
6872 Feb
100 Nov
554 Aug
4913 Feb
60 Mar
834 Feb
110 Jan
107% Dec
115 Feb
189 Mar
125% Jan
2512 Mar
1738 Nov
7% Feb

14312 Mar
97 Dec

Ili;
74114 Mar

• Bid and asked prices. z Ex-dividend. 9 Ex-rights.
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HIGH AND LOW SALE PRICE-PER SHARE, NOT PER CENT. Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Sines Jan. 1 1924.
On balls of 100-shsrs lots

PER Sti ARA
Range for Previous

Year 1923.
Saturday.
July 19.

Monday,
July 21.

Tuesday,
July 22.

Wednesday.
July 23.

Thursday,
July 24.

Friday,
July 25. Lowest HIS but Lowest Highest

Per share
9214 9214
•80 82
234 2378
*1034 1078
1854 19
39% 3912
7912 7958

*11912 120
427  43%

*10512 106%
*612 7
135 14
675 68%
10234 10214
3618 3618

*10312 105
42 428
8612 8612
714 714

*30 38
123% 12314
14312 14312
0104% 10512
•140 142
94% 9718
*98 9978
90 9014
70 70
10034 10034
*6 614
852 858
2778 2812
3112 3234
8734 878
*834 97
94% 9512
2834 2834
2112 2112
2478 25
835  8412

*111 112
*2114 2112

*80 85
212 212

11514 116%
*11512 117
20 2012
15 1518
*40 421
51 51
4212 42%

*10312 106
9078 90%
*312 41
•114 6
114 114
6912 691
*4412 49
•108 109
*24 25
4% 51
17% 1753
1634 17
2 2
84 8414

2118 2158
*94 95
314 31
46 47
112 158
22 22
•14 141
4758 47•8
4634 47
45•8 4558
*8354 inFs
*47 49
2914 291
19 191

"62 63
71% 713
4512 461
43% 437
41 411
*6312 64
*5814 383
46 471

*1612 17

'69 73
7012 70%
4% 418
54811 5434
6% 612

.l48 3454
2612 2634
5212 5234

..ii712 90
1314 1314
59% 6014
2914 2914
*9614 98
"412 5
•42 43
5714 5812
1632 1612
6958 6078
*2014 21
105% 10578
16 16

•1012 11

*10718 10712
12 1212
12512 12714
*57 5713
*1112 1178
*112 2
*6114 6214
*10814 109
•1812 1912
8M2 8034
*95 96
•11 14
4714 4714
1134 1178

•182 184
*9934 10034

718 73
5912 59%
*6912 71

912 952
•40 4012
4212 4278
•7332 77

per share
92% 9212
82 82
2314 24
1078 1078
19 1912
3914 3934
7912 8012
11978 119%
435 4572
106 107
634 634
1334 1418
683 6912
10214 10214
3612 3878

*103 105
43 4314
8678 8712
67a 718

3018 3018
123 12314
14314 14412
10512 10512
142 14212
96 98
98 98
9112 9112
7032 728
101 101

618 858
878 8711

2834 2918
3318 3478
8712 88
834 834

9534 96%
*28 29
205* 21%
2478 25
8314 8512
111 111
. 2112 2178

82 82
*212 27
11618 11718

•11512 11612
20 2034
•13 14
*40 4214
51 5212
4212 442
10414 10414
91 9112
*312 41
*114 6
1138 114
69 6934
*4412 49
1094 10934
244 2434
514 5,2

*18 18%
1758 1853
2 2

*8314 8414

2134 22
*94 95

312 4
4678 50%
112 112
22 23
1412 1414
4712 48
47 48
46 47%
86% 87%
48 48
2954 3034
19% 20

*6214 63
7154 7218
45% 47
44 44
40% 4132
6312 6418
58 5834
4634 4712
1612 1658

*69 73
70 7012
418 438
54% 55
638 612

33s 348*
2612 27%
5212 5414
88 88
13 1318
6014 61%
2912 29%
*9614 98
•458
*42 43
57 58%
1634 17
5912 6114
*2014 2114
105% 106
*16 1614
*1012 11

10734 1087
13 13
12714 12938
5712 5752
*1112 117/3

112 112
61 8112

*108 109
1812 1914
8012 8134
*95 9613
*9 .14
477k 478
1134 12

•179 188
*9934 10012
7% 753
60 6018
*6912 7012

958 10
4078 4072
43 4334
•75 77

$ per share
92% 9212
*79 82
23 2338
1012 1078
193 2112
39% 4214
7914 805
120 120
445.1 4514

*10534 107
634 634
13 14
6912 70
10214 102%
36% 3714
105 105
4332 4414
8778 8773
7% 712

430 38
123 12314
14478 14534
106 106
14212 14314
90 9518
98 98
90 92
711 725
101 101
6 678
9 952
2913 308
35 3634
*8814 8834
9 9
97 97
288  2914
21 21
2412 .2412
8414 88
111 111
2118 2158

*81 83
*214 3

11653 11814
"11512 11612

2014 2058
1312 1312
4112 4112
5212 5212
43% 44%
10314 10314
9034 9112
4 412
*1 6

11378 11418
6812 6914
47 47
10838 109
2412 2434
512 534
1818 1818
18 1918
*178 2

"84 8414
22 2212
9412 95
4 418
51 5418
*114 112
2352 24
13 13%
4434 4634
48% 4914
47 4834
8612 87
47 49
30% 3112
1952 2014
63 63
72% 7334
4414 4634

• _ __ 44
4118 4112
6214 64
56% 59
4414 4634
*1612 17

*67 73
69% 7034
412 5
5414 54%
638 638

341 3533
2758 2872
5334 5414
*88 89
1318 13%
6014 6114
30 3012
*9614 98
*458
42 42
5734 5814
1634 1714
5814 6034
*2014 2114
10618 10618
16 16

*1012 11

10312 10812
13% 1378

12712 128%
57 5712
11% 1178
*112 134
6112 6112

*108 109
*19 20
8112 82
9612 9614
*9 14
47% 4734
11% 12

•18012 188
100 100%
7% 8

5912 6014
7012 71
9% 9%

4132 42
4314 43%

*75 77

$ per share
90% 9212
*80 82
2278 23%
*10% 10%
21 2112
41% 42
7934 81

•11934 12012
4434 4534
106 106
•6% 634
1312 1358
69 70
10212 10314
37 37%

•104 105
4412 4534
88 88
8 812

'3014 38
123 12312
14572 14614
106 10612
143 1435re
90 99
98 98
90 93
7154 7212
101 101
6 614
9% 9%
3078 3218
3534 3634
8818 8818
9 9
96 9614
29 29
20 20
24% 25
86 87
111 111
2114 2114

82 82
*212 3

11634 11834
•113 11614

2012 2078
1478 14%

"4112 4212
52 5212
4318 4414

•104 106
*9078 9114
452 45

11412 11414
6834 687
4714 4714
10914 109%
25 2514
5% 53
1812 181
18% 19%
2 214

8412 8412

22% 2224
95 95
418 414
51% 53
1% 152
24 251
12% 1352
4434 46
4838 49
47% 48%
86 861
50 50
3054 31%
1914 197
63 63
7258 737
4414 47
*43 44
41 41%
6234 63
"55 561
45 461
1634 173

7212 721
69% 701
518 558

541; 55
614 612

-3434
2812 28%
5334 5438
.88 89
1318 1312
6158 6212
3012 3078
*96% 98
5 5

*42 44
5612 5734
1612 1714
5712 59%
*2014 2114
10618 10612
16 16

*1012 11

108 10858
1314 14

12712 128%
571 5712
1178 12
*112 2
62 6212

•107 10834
1912 1912
81% 8232
*9512 9634
'59 13
47 47%
1184 1172

•180% 188
*9934 100%
7% 8
5958 60%
71 73
958 1014
41 42
4312 4414
77 7714

$ per share
91 91
8112 8112
22% 2338
1078 11
2018 2012
41 4112
7938 80

•11934 12018
45 45%

•105% 107
654 634
13% 1334
69 6978
10234 10234
36% 37

•10312 105
4412 4518
88% 8838
852 878

*3014 38
123 12318
146 14738
*106 10612
14234 14414
98 106
*9834 99
92 9334
70% 7158
101 10118
6 6
814 914
3034 3034
3512 3612

"8712 88
854 9

*9534 97
2812 29
17 1812
21 2212
8314 87
111 111
21 2214
8212 8412
*212 3
117 118
*112 1163

1934 2012
•1312 1412
4212 4212
52 52
4314 45

•I04 107
"90% 92

412 5

11418 11412
69 69
*4612 48

•10812 10914
25 2514
512 534

•18 1812
1812 19
2 218

8412 85

22% 23
'594 96
4 418
52 5212
•114 112
25 25
13% 1314
4552 47
4752 48%
4714 4818

*8614 87
'548 4912
3052 3138
1912 1012
62% 6278
72% 7314
4514 46
4032 4212
4054 41%
6118 6212
5518 56
4612 4734
1712 1734

*7012 72
70 7058
512 534
5434 5614
614 638

-3:023514
2812 2914
5334 54%
•88 89
1312 1378
6218 63
30% 3113
98 98
512 512

4314 44
56 5634
1612 17
57% 5914
•2012 2114
10614 10614
16 16
1014 1014

*10714 10814
1378 14

12714 12814
57% 5734
12 1214
2

*6218 623*
*10718 108%
•I9 20
823* 83

*9512 9624
'59 

133846 4633
1134 12
188 19034
*9934 10034
734 8
60 6014
72 7214
97 10

*40 421
4314 4414
788 7818

$ per share
.91,2 92%
82 82
2278 2272
11 11
2018 21%
4134 43
80 8014

•1I934 12012
4414 4412
106% 106%
634 634
13 1312
68 69
10234 10312
36% 37

•I0314 10434
45 4534
8838 88%
812 834

*3014 38
12278 123
14634 14712
106% 10612
14438 145
104 10554
9878 9878
*92 9334
7058 7112
10112 10112
*5 534
*814 9
30 30
3534 3614
87% 8712
'8% 912
97 99
2834 2834
1612 1738
21 2214
8212 8512

•110 III
2214 2314
8453 843*
*212 3

11678 11712
.113 11614  

1912 20
1412 1419

*4114 4212
52 52
42 43%
107 107
9112 9112
5 518

6  
*Hii8 115

6914 70%
4712 4712
10812 10812
"2454 2514
"512 534
18 18
1812 19
*2 214
*8454 85
22% 22%
*94 96
4 414
5112 5238
•114 112
26 26

*1314 1312
*4612 47
4734 4834
4712 4734
8614 8614
50 50
3078 3114
1912 1912

"62 63
7212 7358
4512 4638
41% 4112
4078 4218
x5912 60
54% 55
4612 47%
*1712 18

"68 72
69% 715s
514 5%
5512 5578
6% 6%

-$4fis -31%
2814 28%
5358 54i2
•88 89
13% 15
6314 5682
3114 3134

.9612 98
*412 5%
4214 42%
5512 57%
1634 163
5814 6014

*2014 2114  
10618 10638
15% 16

*1012 11

•10712 10814
1312 131

12714 12778
*57 5712
•11.14 1458
212 3

"6212 63
*108 10834  

2018 2018
83 84
9634 97
.9 13  
46 4614
11% 1114

"18012 188
"9912 10034
734 812
60 60
*7212 73

933 1014
'40 43
433 4418
•78 7814

Shares.
2,100
500

6,800
1,900
8.500
3,900

23,100
200

12,500
800

1.400
11,300
37,000
2,000
2,000
100

9,700
1,000
3.200

100
17,800
6,100
1,000
4,800
16,400

600
3.100
12,200

700
1,600
3,900
3,800

93,900
600
70

5,200
3,100
10.000
4.700
22,600

700
3,000.

900
400

44,300

13,200
1,000
300

2,600
122,f100

500
1,000
1,600

2.400
4,900
300
900

1.000
6,300
400

20,600
2,300
600

21,800
300

11,100
6,700
1,300
2,400
2,500
7,900

70,200
13,800
1,800
900

86,400
8,900
500,

7,800 
52,400

700
19,600
3,000 
2,200k

23,600
2,900

100
36,800
42,700
23,400
6,500

-5-2,700
41,100
7,900
200

8,200
42,200
20,500

100
900
600

13,100
6,900
56,30

_
2,100
1,13, 190
100

2,700
1,500

13,800
2,100
900

1,300
1,000

800
11,100

600

2.000
11,000

400
200

8,300
8,800
3,000
15,200

800
16,700

500

Indus. & Miscall. (Con.) Par
American Ice 100
Do pref 100

Amer International Corn_100
American La France F E 10
American Linseed 100
Do pref 100

American Lamm, new_No par
Do pref 100

American Metals No par
American Radiator  25
American Safety Razor  25
Amer Ship & Comm__ No par
Amer Smelting & Refining-100
Do pref 100

Am Steel Foundriee---33 1-3
Do pref 100

American Sugar Refining-100
Do pref 100

Amer Sumatra Tobaceo-100

Do pref 100
Amer Telep & Teleg 100
American Tobacco 100
Do pref 100
Do common Class B 100

Am Wat Wks & El v t c-100
Do 1st pref (7%) v t c_100
Do panic pf (6%) v t 0.100

American Woolen 100
Do pref 100

Amer Writing Paper pref.. 100
Amer Zinc. Lead & Smelt.... .25
Do pref  25

Anaconda Copper Mining- 50
Armour & Co (Del) pref__ _100
Arnold Const'le&Cov tcNo par
Associated Dry Goods 100
Associated Oil. new 25
Atl Gulf & W 288 Line---100
Do pre! 100

Atlantic Refining 100
D ref 100

Austin. Nichols & Co__No par

Do pref 100
Auto Knitter Hosiery__No par
Baldwin Locomotive Wks-100
Do pref 100

Barnsdall Corp, Class A 25
Do Class B  25

Bayuk Cigars, Inc.... __No par
Beech Nut Packing  20
Bethlehem Steel Corp 100
Do cum cony 8% Pref -100
Preferred new 100

Booth Fisheries Na par
British Empire Steel 100
Brooklyn Edison, Inc 100
Bklyn Union Gas new_ _No par
Brown Shoe Inc 100
Burns Brothers 100
Do new Class B com__

Butte Copper & Zino 5
Butterick Co 100
Butte dr Superior Mining 10
Caddo Cent 011 & Ref ..No par
California Packing____No par

California Petroleum, new. 25
Do pref 100

Callahan Zinc-Lead  10
Calumet Arizona Mining- 10
Case (J C Flow No par
Case Threshing Mach_No par
Central Leather 100
Do pref 100

Cerro de Pasco Copper.No par
Chandler Motor Car__ _No par
Chicago Pneumatic Tool 100
Chicago Yellow Cab__ _No pa
Chile Copper  25
Chino Cooper  5
Cluett. Peabody & Co__  100
Coca Cola Co v t c NO Pa
Colorado Fuel & Iron 100
Columbian Carbon v t 0 No pa
Col Gas ‘k Elec. new_ _No pa
Commercial Solvents A NO Pa
B No pa

Congoleum Co No pa
Consolidated Cigar-..No pa

Do pref 100
Consolidated Gas (N Y) - _100
Consolidated Textile_No pa
Continental Can, Inc 100
Continental Motors___No pa
Corn Products Refining.. .100
New when issued 25

Cosden & Co No pa
Crucible Steel of America- 100
Do pref 100

Cuba Cane Sugar No pa
Do pref 100

Cuban-American Sugar 1
Do prof 100

Cuban Dominion Sugar No pa
Do pref 100

Cuyamel Fruit No pa
Daniel Boone Woolen Mills 2
Davison Chemical v t o_No pa
De Beers Cons Mines_No pa
Detroit FA Lson  100
Dome Mines. Ltd...-No pa
Douglas Pectin 

Eastman Kodak Co...No par
Eaton Axle & Spring... .No par
El du Pont de Nem & Co_100
Wee Storage Battery__No par
Elk Horn Coal Corp  50
Emerson-Brantingham C0-100
Endicott-Johnson Corp...... 60
Do pref 100

Exchange Buffet Corp_No par
Famous Players-Lasky_No par
Do pref (8%) 100

Federal Mining & Smelt-g_100
Do Pref 100

Fifth Avenue Bus No par
Fisher Body Corp No par
Fisher Body Ohio pref... -100
Fisk Rubber No par
Fleischman Co No par
Foundation Co No par
Freeport Texas Co... .No par
Gen Amer Tank Car_ _ _No par
General Asphalt 100
Do pref 100

Per share
86 Jan 14
7912Mar 28
1718 Mar 19
10 May 19
1314May 7
30 Apr 15
7018 Apr 15
11614 Apr 16
3834June 3
9414 Apr 16
5% Apr 22
1038May 21
5718 Jan 14
96 Jan 2
3312 Apr 21

10114 Apr 25
3858 Apr 23
79 June 7
618July 11

2712July 11
12118June 26
13638 Mar 25
101 Apr 11
13514 Mar 25
40 Feb 18
8918 Mar 21
66 Feb 19
62 Apr 23
9614 Apr 30
1% Apr 16
7 Mar 29
24 June 5
2812May 20
8314June 18
8 June 4
79 Jan 15
2712July 16
1014 Mar 26
1212 Jan 4
7812July 16
10914June 23
1818Mar 28

79 Apr 17
158June 20

10414May 20
11012June 10
14 Feb 16
10 Jan 7
3912May 16
4414 Apr 15
4112July 17
10114 Apr 12
8912June 30
358June 11
218 Apr 3

10714June 2
56% Apr 21
39 May 27
974 Feb 26
1958 Feb 26
353June 2
17 Apr 28
14 May 29
112 Mar 2
80 Apr 30

1912July 1
0212July I
212May 1

4134 Mar 3
%Mar 2

14 Mar 1
978 Mar 25
2914 Mar
4014Mar 3
4218 Apr 1
7978May 1
39 May 12
2558Mar 29
15 Mar 28
5934July 15
61 Apr 21
2478 Feb 15
4038July 24
33 Mar 21
4312 Jan 11
33 Jan 15
3238May 19
111s Mar 25

5918 Apr 24
6078 Jan 2
2$8 Apr 22

4312 Apr 14
6 Apr 22

152% Jan 4
3112 Jan 15
2318June 7
48 May 13
86 May 22
1114 Apr 22
5358 Apr 21
2812June 9
98 Jan 4
418June 16
42 Apr 11
5214June 24
15 July 11
41 Apr 14
1814 Jan 21
10114 Jan 30
15 Apr 28
912June 9

10418 Apr 21
11 June 19
112 May 20
5012May 15
1112June 20
72June 23

5572May 0
10512June 26
I812May 21
61 Jan 29
sna Jan 28
518 An. 1

4112 Jan 2
912 Jan 23

163 Jan 23
98 Jan 9
512June
4414 Jan 22
66% Jan 11
8 Apr 21
3518May 28
3112 Apr 11
7112 Ayr 5

per share
96 Feb 7
83 Feb 5
2518 Jan 31
1214 Jan 9
2218 Jan 14
45 Jan 14
81 July 23
120 Mar 12
4578 Feb 14
10814July 1

712 Mar 6
1518 Feb 11
70 July 22
10312July 25
40 Feb 7
105 July 22
6114 Feb 7
9972 Feb 14
2812 Jan 9

69 Jan 18
18078 Mar 13
157 Jan 28
10612July 23
153 Jan 28
11512July 10
99 July 8
99 July 10
7878 Jan 11
10258 Jan 19
7 July 14
1018 Feb 14
3478 Jan 14
41 Feb 15
9318 Jan 24
15 Jan 9

10012 Mar 11
3458 Feb 5
2158July 14
2738July 3
14018 Jan 31
118 Feb 7
30 Jan 9

• 8814 Jan 24
St8 Jan 2

131 Feb 7
116 Feb 1
2158June 30
1614June 30
59 Jan 5
5812 Jan 31
6218 Feb 5
11014 Feb 15
97 Feb 11
718 Jan 6
5 Feb 9

116 Feb 6
7072July 10
5312 Jan 9
11212June 27
27 June 27
612 Feb 14

2318 Jan 23
2018 Feb 15
414 Jan 19

8714 Feb 1

2914 Feb 5
107 Jan 31
Vs Jan 9

541* July 22
I% July 18

2712 Jan 26
1778 Feb 13
49 July 8
4914July 22
6618 Jan 2
8718July 21
51%July 10
3112July 22
2012 Feb 16
7512 Jan 30
7712 Jan 2
49s July 2
551a Jan 18
4258July 14
6718July 16
60 July 16
8654 Feb 18
2218 Jan 14

84 Jan 15
7112July 14
8 Jan 5
60 Jan 8
8 Jan 16

18758 Jan 28
37% Jan 28
40% Feb 6
7114 Feb 7
92 Feb 11
18 Feb 6
71% Feb 11
3878 Feb 11
9918 Feb 28
818 Feb 5
52 Feb 5
7412 Jan 3
3214 Mar 6
6912 Jan 8
2218Mar 14
10814 Jan 10
2014 Jan 7
1114 Jan 11

11212 Jan 8
2418 Jan 8
14178 Feb 1
64 Feb 7
1318 Apr 3
318 Jan 9

6712 Jan 16
115 Jan 17
2218 Jan 12
84 July 25
9712June 4
13 Feb 20
4914June 28
1318 Jan 28

22318Mar 21
10218 Mar 13
1014 Jan 16
6012July 23
7514 Mar 11
1378 Jan 7
4614 Jan 2
4684 Feb 5
81 Feb 8

per share
78 Oct
7714 Oct
16 Sept
1018 July
13 Oct
2818 Oct
6414 July
11418 Sept
4014 June
76 Jan
478 June

1018 July
5114 Oct
93 June
3158 July
9778 Aug
48 Oct
92 Dec
le July

3218 July
11918 June
14014 July
10018 Nov
140 May
2718 Jan
8514 July
4818 Jan
65 Oct
9658 Oct
118 Dec
618 Oct

2414 Dec
3218 Oct
8814 Oct
1018 Nov
6214 Jan
2478 Oct
314 July
634 July
9918 Sept
115 May
17 July

7854 June
652 Dec

11018 Aug
111 Apr

978 Aug
8 Oct
50 June
481a Dec
4184 June
10014 June
87 July
314 Oct
3 Dec

10414 May

4118 Oct
100 Sept
2112 Sept
414 Oct

1314 June
1272 Oct
114 Nov
77 Aug

1718 Sept
9012 Sept
344 Oct
42 Oct

14 Oct
17 Dec
952 Nov

2818 Nov
3612 Oct
43 Oct
7512 June

2418 June
1414 Aug
60 July
8514 Oct
20 Oct
41 Oct
3014 June
25 Apr
15 Apr
C4411 Dec
1458 Dec

60 Dec
5614 July
6 Oct
4278 May
5 Oct

11418 July

WS{ Sept
5712 Sept
8514 Aug
818 Aug

3318 Aug
23 Aug
92 July
3 July
30 Aug
5418 July

208, May
1834 Dec
10014 June
3014 May
11 14ct

8984 Jan
20 Oct

10614 Jan
52 July
1214 Dec

58 Dec
5878 Oct
110 Oct
1978 Dec
52 Oct
82 Oct
5 June
3414 June
714 Sept

140 July
94 July
578 Oct
3718 Feb
5812 Oct
912 July

3818 Oct
23 Aug
60 Sept

Per share
11112 Apr
89 Feb
3312 Mar
13 Mar
38 Mar
59 Feb
7614 Dec
122 Feb
5578 Mar
97 Dee
918 Feb
2113 Jan
6912 Mar
10218 Mar
4072 Mar
10514 Feb
85 Feb
10884 Jan
36% Feb
6524 Feb

128114 Dec
16184 Feb
105% Mar
15984 Feb
4434 Apr
93 Jan
6718 Dec
10958 Mar
11184 Jan
34 Mar
1914 Feb
5814 Feb
5312 Mar
9414 Dee
1884 Oct
89 Mar
2912 Dee
34 Mar
27 Mar
15312 Jan
120 Jan
3512 Jan

8912 Jag
' 2814 Apr
14414 Mar
In% Jan.
35 Mar
22 Jan
0214 &DI
8414 Mar
70 Mar
11114 Mar
97% Mar
71s Jan
972 Mar

12112 Jan

65s Apr
14484 Mar
43 Jan
1184 Feb
22 Aug
3778 Mar
912 Feb
87 Feb

2918 May-
11012 May
1258 Feb
68 Mar
414 Feb
42 Mar
4012 Mar
7984 Mar
dois mar
78 Mar
9014 Mar

-364 jai;
31% Mar
76/4 Mar
8318 June
3518 May
5118 Dec
3732 Apr
46 Feb
40 Dec
18418 Nov
39% Jan

83 Feb
6958 Feb
14% Feb
57% Dec
1214 Jan

16012 Dec

6214 Mar
8418 Mar
9418 Mar
20 Feb
6512 Dec
3718 Feb
106 Apr
1214 Mar
5812 Mar
7212 Dec

8158 Dec
28 Mar
III Mar
4412 Jan
1414 June

11514 Apr
27 July
14812 Apr
6718 Mar
2084 Jan
712 Feb

9414 Jan
118 Jan
31 Jan
93 Jan
9914 Feb
13 Nov
8012 Feb
1018 Jan

21214 Jan
10282 June
1812 Feb
4714 Mar
7882 July
22 Jan
7172 Fela
54 Mar
83 lo;

• Did and asked prices; no sales on this day. c Ex 300% in stock. fEx-rights. x Ex-dividend.
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HIGH AND LOW SALE PR WE-PER SHARE, NOT PER CENT.

Swurdall.
July 19.

Monday,
July 21.

7'uesday, Wednesday.
July 22. July 23.

Thursday
July 24.

Friday,
July 25.

Sales
for
Me

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Rangs Mrwe Jan. 1 1924
On harts 01100-share lots

PER SHARE
Range for Previous

Year 1923.

$ per share
9113 9112

*104 106
24434 24778
1138 1134
1418 1414
537 8912
8614 8614

":6is 4312
•49 51
*3 9
3712 3778
1354 1358
2038 2034
75 7514
5412 55
94 94
1534 1618
•378 4

1278 1312
*534 7
6938 6912
38 :18
34 34
*4234 43
3314 334
•69 70
25 2514
1253 1314

12 12
*634 714
*12 53

•19 20
618 618

533 3334
2414 2434

1•1,
56 7
9512 9512
4514 4514
26 2634
9134 92

$ per share
92 92
104 104
247 250
1114 1114
1414 1433
*87 8912
86 86

4273 4312
504 5013
*8 9
3774 38
14 14
2034 2084
7512 7512
5358 5412
9418 9418
1638 1778
4 4

14 1578
*534 7
70 72
3734 3734
3412 3578
4234 43
*33 3312
6934 7078
25 27
1234 1313
53 38
7 7

12 12
1958 20

• 5618 633
34 3434
25 26
14 114
*84 7
97 9774
4512 4512
26 2614
91 9214

$ Per share
92 92

•104 106
248 25014
1114 1112
1414 1412

587 39
86 86

-43i4 4414
549 50
58 9
38 3858
14 14
2078 2258
7512 77
5334 5414
9438 95
1734 1814
5 5

161s 1834
*6 614
711.1 7218
3738 3773
3578 3618
4258 4253
*3314 3312
71 7234
2634 37
13 1334
8is 34
7 738
*12 53
19 10
64 618
3434 35
26 2834
*34 114
5618 7
97 97
45 4512
2512 26
91 9172

$ per share
589 90
*104 106
24634 24914
1118 11331
1413 1438
87 87
8613 8814

4312 44
4914 49$4
*8 878
3834 4033
1378 14
22 2278
78 7814
531, 54
9514 9533
17 18
5 5

1718 1838
7 7
7114 7214
3738 :1712
36 3758
*42 4212
3312 3312
7113 72
2312 27
13 131s
h 34
738 712
'4 34

51913 20
618 618
35 36
264 2678
1 1
*613 7
595 961.
4514 4512
2558 28
9112 9154

$ Per share
589 90

•104 106
246 24734
•1114 1138
1418 1438
586 87
*86 8612

4314 4334
50 5012
*8 9
40 4078
14 1418
2112 2214
7734 7912
53 5312
•95 97
17 1714
.4 512

17 17
654 7
7112 7238
3738 38
37 3712
*4214 4213
3312 3354
7114 7134
2658 2678
1314 134
34 34
738

1834
*614
35
2612
•84,

738
58 kg

1834 •1914
612 *64
35 35
264 2614

•34
*638 7 7

•94 97 96
45 45 45
254 26 3513
92 92 9112

$ Per share
*89 90
•104 106
24613 2494
1112 1112
14 1414
86 86
586 8612

4278 4314
55012 5114
*812 9
40 41
.14 1412
2138 2212
•78 794
53 5612
•95 97
17 1714
*4 5

1612 1718
7 714
7114 72
37 3712
37 3718
4214 424

.3314 3312
7134 7212
2612 3634
13 1318
*12 78
71. 712

*108 10812 *108 1082 *108 10812 10812 10812 *108 10812 10834
1018 10, JI2 tar 038 to 034 07*,
3818 39 3758 3834 3758 381, 3712 3834
1714 1814 1713 1838 1734 181; 1778 1818
3733 8738 *86 38 8733 8711 *854 88
5453 5512 554 5738 5511 563r 5434 5534
74 7412 *7438 7412 7438 743 7412 7412
7633 7734 7654 774 7678 774 77 7714
il 11 11 1238 1212 1314 13 1358

541 44 541 45 541 4212 424 4212
•17 20 517 20 19 20 1934 204
589 91 589 91 90 9012 9078 9244
52413 2512 52412 254 *2412 2513 244 2414
*2838 2650 2658 2658 *2658 27 2718 274
244 2412 2412 2412 2413 25 2212 24
584 88 584 S8 33 3512 32 32
1458 1518 15 1512 1512 1578 1554 1618
43 43 43 43 44 44 4712 4712
583 85 583 85 84 34 8412 85
4153 4178 42 4312 4333 4434 4334 4458
2 218 218 232 213 234 218 212

*400 41514 *400 415 5405 415 5410 415
97 9734 *97 99 98 98 9312 9812 9912 9913 994

1038 104 11 ill, 1138 11351 11 11141 2,500' Lee Rubber & Tire_ ___ No par
Liggett & Myers Tobacco--100'lie- 119 1191 200 .9 .116 119 ' 19 119 5116 Pref 100601: 6114 6034 6078 6074 6153 6078 8112 6034 597*,  8,900 11'1

w  
25

6014 8034 60 604 6013 61 , 6014 61 5978 60381 1600U Benew 2
63 6312 6314 334 63 6338 63 6338 56212 631t 2.300 Unia Lot Wke tern elf _No pa
1633 1612 1653 165s 1634 1634 1658 1634 1638 1633 2,800 Loew's incorporated-No pa
614 64 614 614 614 64 633 634 613 612 2,600 Loft Incorporated No pa
62 6412 13214 6234 6214 6312 761 63 6312 6353 2,400 Loom-Wiles Biscuit 1 100
3712 3734 3714 :1712 3718 371.4 3712 3734 3712 37781 5,900 1.or ard new 2
*18 20 518 1912 518 20 1 *1714 1934 *1714 19t2 ____ Ludlum SteeL No pa
•11312 114 *11312 114 11334 11334 *111 114 .1112 114 I . 100 Mackay Colopanles 100
914 9314 9234 933; 9213 93 9318 11313 9153 9238 25,900 Mack 'I rucks, Inc. __No pa
102 102 10214 10214 102 102 1 10112 10112 102 102 300 DO let preferred 100*93 05 *93 05 *9212 95 9 

I
4 94 593 95 800 Do 2d preferred. . _101

*61 63 560 62 614 6131 *60 62 560 62 100 Macy (R A) & Co, Inc.No pa
2934 3014 3012 3112 :1014 311. 2978 3034 30 3012 29.000 Magma Copper No pa
2334 24 2312 2334 2313 233.1 2313 2312 523 2334 2.600500 

ManhattanMaliinwi
n(hEie0R)8tpCpol y_ 8 IN 0e parpa

4612 4612 45 45 45 40 1 *44 45 *4412 45
*34 3412 344 3412 :1434 34741 534 3434 53412 3478 600 Manhattan Shirt  25
28 2838 2734 2914 2853 29341 3912 3034 3012 31 16.500 Maracaibo 011 Expl....No pa
3033 3134 3058 3134 3112 32 I 32 3253 3214 3274 55,900 Marland 011 No pa

•11 1214 511 1214 1038 1038 10 1112 51012 1214 700 Marlin-Rockwell No pa

10 xoh *10 1012
'lie" 1-111
6014 8078
6014 6033
6334 64
1614 1614
64 638

6113 6112
374 3778
*1812 2012

•11312 114
9114 9113

•10112 102
94 94
*60 63
2958 2934
2212 2312
54512 4812
53312 34
28 28
303s 3012
511 1214
3312 3312
39 39
4918 4912
1214 1214
90 90
•1512 1574
2014 2012
1978 20
2234 2212
131 178

524 26
67 674
2958 2978
20 2014
714 738

•12 14
3014 3014

•11112 112
7 7
60 601i

•12212 125
*53 58
354 3534

20
612
35
2634
114
7
96
45
26
02

Shares.
600
100

48.500
2,700

21,900
100

1,000

56:i6o
800

'14,800
2,500
6,900
1,700
7,100
1,000
7,900
700

6.200
700

12,800
2,400
14,500

400
600

7,300
19.100
5,200
1,000
2.300
'1.100
600
300

2,300
11,200

200
200

2,200
1,900

11,300
3,800

Indus. & Miscall. (Con.) Par
General Cigar, Inc 100
Debenture preferred- -100

General Electric 100
Special  10

General Motors Corp__No par
Do prei 100
Do Deb stock (6%) 100
Do Deb stock (7%) _ _100

General Petroleum 25
Gimbel Broe  _ __No par
Glidden Co No par
Gold Dust Corp No par
Goldwyn Pictures, new_No par
Goodrich Co (II F)......No par
Do pref 100

Goodyear T & Rub pi v t e_100
Prior preferred 100

Granby Cons M. Sm & Pow100
Gray & Davis. i nc _No par
Greene Cananea Copper_ _.l00
Guantanamo Sugar... .No par
Gulf States Steel tr Ws. _100
Hartman Corporation. .No par
Hayes Wheel 100
HoMestake Mining 100
Household Prod, Inc__ _No Dar
Houston 011 of Texas 100
Hudson Motor Car.. ..No par
IIupp Motor Car Corp 10
Hydraulic Steel No par
Independent Oil & Gae_No par
Indiahoma Refining  5
Indian Motocycle_ par
Indian Refining  10
Inland Steel No par
Inspiration Cons Copper.- 20
Inteniat Agricul Corp 100
Do prof 100

Int Business Niachines_No par
international Cement_ .No par
Inter Combue Engine. _No par
International El arvester .100

334 3414
3912 4212
4934 51
1218 1254
9014 9014
1534 1534
2038 2052
20 2014
2278 2273
134 17s
25 25
6714 6818
2934 3014
2014 204
733 814
14 1414

53012 32
5106 112
561. 7
6012 6213
125 125
555 58
3573 364

534 344
42 4218
51 5172
1212 13
9014 18032
1534 1534
2012 21
2014 2012
2332 2413
134 9

524 27
63 69
30 304
2012 2073
818 833
15 1512
30 30
110 110
5633 7
6112 6212
125 125
*5534 50
3514 3614

3334 3373
*4013 4112
50 5132
1212 1212

•8912 9032
71512 1572
21 2112
2113 2114
2312 2412
173 2

•24 27
6812 6932
31,13 313
2034 2034
813 838
16 1673

73034 3112
110 110
632 653
62 62

•121 128 _
5578 4,5713 •53 56
3512 3534 354 3558

10834 300 Do pref 100
912 978 934 978 2,900 Int Mercantile Marine.- -100
37738. 183831.4 176 7182 :1734 19,600 Do prof100

18 , 61,600 International Nickel (The) 2
17  

.85 88 I 88 88 I 400 Do prof 100
5334 55, 5358 5412 20.900 International Paper 100
7412 7412 .74 744 800 Do stamped preterred.100
77 7738' 77 77! 131:500 vi000 iInntela ibncalia oTelielp c iltarp._lva 

par
Teleg 100

13 1341 1258 124'
4214 4214 *44 44 1 300 Iron Products Corp....No pa
20 20 I 1978 1978' 3,300 Jewel Tea. Inc 100
9234 9234 *9112 98 I 000 Do pret 100
2414 2478. 2478 24781 800 Jones Bros Tea, me 100
27 2741 2758 2738' 1,000 Jordan Motor Car No pa
2218 23 I 2238 23 4,800 Kayser (J) Co. v t 0..  No pa
31 8113 32 82800 Do 1st pref No pa
1514 16181 15 1513 15,700 Kelly-Springfield Tire  25

45 46 500 3% preferred 
112787 8712 88 90

45 45 .
700 Kelsey Wheel, Inc 

434 4441 444 43 132,100 Kennecott Copper No pa
218 213 213 214 7,700 Keystone Tire & Rubber-- 10

415 415 1.400 415 ' 100 Kresge (85) Co 100
9934 9(3) Laclede Gaa L (St Louis) ...100

34 34 *3334
40 40 39
5012 5118 50
1214 1232 1214
90 9014 9013
1512 1513 1512
2132 2172 207,
2034 211:. 2072
23 2332 21
172 2 173

725 27 724
68 69 6734
3112 3232 3173
2034 203 2012
8 812 8
16 18 71438

730 311 31
10912 1091 *108
634 63 *612
6112 6214 6112

7123
•53
3534

34 2,200 Martin-Parry Corp....No par
40 2,100 Matbleson Alkall Works.-- 60
5138 11,700 Maxwell Motor Class A 100
1234 7,700 Maxwell Motor ClaseB.No pa
9013 2,200 May Department Stores- - -100
1512 500 McIntyre Porcupine Mines...
2114 11,200 Mexican Seaboard 011...No pa
2078 4.300 Voting trust certificates_ __
2 0 

CPper011 Corp 1
27 

101 m23 110100 M mi

lalddmdvaliele 
States 
Steel & Ordnance- 5
 100

MMoonnttarardPow&erCo Ill Corp 1
128 3278 758:710 000

2028 3,700 Moon Motors No pa
381: 28,900 Mother Lode Coalition_No pa
16 2,000 Mullins Body Corp_ __ _No pa

.500 Munalngwear. Inc No pa
109 400 Nash Motors Co No pa

718 100 National Acme  50

0158 9,100 National Biscuit  25_ 
7

D
0000

56 
00

National profefonaplrCloak & Suit. -100
37 12,900 ' Nat Dairy Prod tem ctfe No par

38 39 38 38 *374 381;
32112 2 34 24 24 8 

*374 3812 3812 3312 600 Na; Department Stores No par
2114 224 *2214 2254 23 23 24 24 2,401) Nat Enaml & Stamping 100

114 114 114 114 11412 115
5538 553i •563R 5673 5673 59

44 44 *43 44 1.312 4313
5112 5112 5113 5112 5112 414

1314 1314 1313 1373 1413 143, 

.114
145511122 145713142 1:150634 145611121 .1.:.11:51:4, 13452953: 6.4:8009700001 NNuatt.:00:aa: Lead moo

5612 58

4333 4312
14 1438

_ ... •114 . _ _ _ *114 . .. 1.100I ' ' ' mei 
58 5834

43 43

31 3258

14 *1418
,412114 .453111 1,600 NY Alr Brake temp ctfs No par
14 14 9,000 Nevada Consol Copper  5

Class A No par

100
100

 50

14513 146 146 147 14512 14834

546 5112 746 51 
NefLYourrkapick 100334 3311 *3212 3312 3212 33 3153 321s

*45 52 *46 52 50 504 48 48 2.100  100
2678 22658 2678 26 

4934 50 
2612 265,2 13,000 North American (:n  1033 613 2634 2612 263 1 2612 2654

;7- f2 102 712 7,:. 

t . 
el & Coal 1006°  Nova Scotia Ste

51) 50 5f) 50 50 50 li 4978 50 ,l03 50 3,800 Do prat

5712 - -34 5733 8 5712 - 34 814 814 300 Nonnally Cu VI belNo par
*I DI 118 1 18 1 11, 11: 158 14 112 112 112 1,400 Ohio body & Blower- No par
•178 2 2 2 2 218 218 211 218 211 214 24 7,000 Okla Prod &Ref of Amer.- 5
5 612 614 611 •514 634 7511 63 *5 7 *51 1 7 2,200 Ontario Silver Mining 100

•19 1914 191 1 194 1914 1914 1913 1912 194 204 20 204 6,1100 Orpbeont 1 ireolt. lac  1
6613 6612 6631 671 1 674 13733 67 674 67 6712 

8r4 6;178 1,gg &T. 1.-tleeevInt"-*   50
734 754 712 74 731 74 74 778 734 734 Vo par

'2 711 34 1 73 7,1 .38 Al 5511 74 53 38 11,300 Pacific Development 
*434374. 0451 4,200 Owens Bottle  25*4414 444 4412 4434 4472 45h 45 4513 45 45

01. 0444 1141. 9444 943, o 13. 3 goo osniro. (3,50 ....ant .1, Inn.44a. 0 17.. 0414 04'•
• 14143 and maw woes; no sales this day 2Ex-divillend• k Par value changed from 6100 to sou atm prune on tint basis beginning June 3. a Ex-rig/tut.

Lowest

$ Per share
801s June
10414 Nov
16758 Sept
1014 Oct
1254 June
79 July
7834 July
9354 Oct
--

394 June
6 Sent

8 Nov
1738 Oct
6734 Oct
35 Oct
88 Oct
12 Oct
654 Dec

1358 Dec
5 Sept
66 June
7934 Nov
31 July
54 Dec
284 July
4034 Aug
20 June
154 Dec

12 Oct
338 Sept
1 Oct
18 Dec
34 Dec
3113 July
234 Oct

12 Oct
44 Oct

31 June
194 June
6634 Oct

106 Oct
473 Aug
1812 Aug
103s Oct
6934 Jan
2778 001
60 Oct
84 Oct
74 Nov
3212 Aug
154 Oct
62 June
2038 Dec

28 July
96 July
2012 Oct
78 Nov
76 Oct
2911s Oct
158 Oct

177 Mar
75 July

1133 Oct
19054 May
11154 Ain

. -
5814 June
14 June
8 Sept
3614 July

103 May
5818 Jan
87 July
72 June
57 July
2714 Oct
21 June
85 Oct
40 Oct
18 Sept
1712 Oct
314 Nov

26 July
3114 Oct
36 Oct
1014 Oct
674 Jan
15 Sept
534 Aug
6 Aug
2012 Oct
312 Nov
214 June
5412 June
1814 May
1754 Jan
718 June
101s Aug
3113 Oct
1518 Jan
7 Nov
38 Jan
1184 July
40 June

$ Pa than
8214 Apr 3
100 Apr
19312 Jan
104 Apr 2
1234May 2
80 June
8014June
92 June 1
3833.1une
474June
8 June
2812 Apr 1
818 Feb 1
17 June 1
7014May
39 Jan
8814 Jan
124 Apr 1
3 June

10 May 16
534July 18
62 May 20
34 May 14
324May 20
35 July 1
314 Apr 19
61 Apr 22
2012May 13
1118May 13

13 Jan 2
638July 3
12July 21

154June 6
334 Apr 12

3112May 16
224 Feb 28
4 Apr 15
318May 29
83 Apr 11
4034 Apr 24
22 Mar 31
78 Jan 3

106 Feb 26
634 Jan 2
2612 M ar 28
1112May 9
7512May 29
3413 Apr 15
6213 Mar 25
66 Feb 1
1012July 17
3912 Apr 2
1858 Apr 15
78 Mar 31
1813 Apr 1
21114May 20
204 Apr 14
81 July 24
934June 20
33 June 21
76 May 7
3413 Jan 21
1585lay 14

2874 Jan 17
79 Jan 2

8 May 13
2064 Feb 18
11478July 7
50 Mar 26
4878 Mar 28
58 June 9
1518Jtme 25
512 Apr 22
50 Mar 6
34185lay 15
1714July 17
107 Jan 2
754 Apr 14
9511 Jan 16
87 Apr 22
59 May 15
2618.1une 14
18 Mar 28
3314Mar 21
3312May 16
2538 Apr 21
29 May 12
8 Jan 8

3114June 3
2958May 13
38 Apr 14
104 Apr 30
824 Apr 21
15 May 23
1418 Jan 3
1278 Jan 3
20 May 19
158June 27
25 July 17
6114June 17
2134May 20
18 May 20
8 May 19
9 Mar 22
2918July 14
9613 Apr 29
578MaY 1
504 Mar 28
12012 Jan 8
44 June 5
3018 Apr 11

37 June 9
1834May 20
12312 Apr 21
11112May 27
5514July 16
1178 Jan 2
361s Apr 22
474 Jan 7
19 Jan 9
4118 Feb 27
22 Jan 2
4378 Jan' 2
84 Apr 25
7 Apr 11
1 July 22
113 Jan 2
434 Mar 24
18 Feb 18
6358June 24
714May 28
3914May 29

33 Jan 2
anti 4

Lowest I lilphes1

I $ Per share
9734 Jan 10
107 Jan 11
25014July 22
1112July 11
164 Feb 1
87' July 23
867s July 17
10018Mar 17
4414July 18
533/June 27
14 Feb 4
41 July 25
1578 Mar 25
2634 Jan 10
80 Jan 17
5612July 25
95* July 23
1814July 22
918 Jan 11

1838July 22
1018 Feb 6
8914 Feb 7
4414 Feb 4
5278 Feb 4
5612 Jan 3
3413 Jan 2
8212 Feb 5
2934 Mar 10
18 Jan 2
14 Jan 10
94 Jan 18
27e Jan 17
264 Feb 4
7141une 18
384 Jan 30
2758 Jan 24
238 Feb 6
104 Jan 8
9778.July 21
47 July 12
2758July 15
93 July 15

109 May 8
1012May 3
391*, July 18
1838July 21
89 July 9
89 July 15
7413July 19
7838July 3
1678 Jan 2
5254 Jan 10
2314 Jan 2
9318June 30
2712 Jan 3
2738July 8
384 Jan 18
10212 Feb 11
35 Jan 10
88 Jan 10
101 Jan 11)
45 July 25
458 Jan 9

434 July 2
9934July 25

174 Jan 11
245 Feb 9
121 June 26
6158July 23
61 July 23
6834 Feb 9
18 Jan 10
834 Jan 11

65I July8
4014 July 2
2354 Mat 17
117 Jan 30
9384 July 22
10214July 22
944July 18
6812 Jan 2
3614Mar 14
3134 Jan 18
4934July 15
44 Jan 10
374 Jan 26
42 Feb 6
1754 Mar 11

8756 Jan 17
4678June 20
5534 Jan 9
16 Jan 9
95 Jan 25
1814 Jan 7
244 Feb 6
28 Feb 6
2418July 22
678 Jan 2
3414 Feb 7
71 July 11
3278July 25
274 Feb 7
94 Feb 15
18 July 24
394 Jan 16
11434 Feb 9
104 Jan 28
6212July 21
125 June 26
64 Feb 1
87 Feb 15

43 Jan 9
4478 Jan 17
1554 Jan 28
115 Feb 28
7214 Feb 4
143*, July 22
45 June 16
6112July 19
3718May 23
5514May 14
274.1une 28
5014July 11
144 Jao 18
94 Feb 5
414 Jan 14
238July 25
8 Jan 7
2014 Jan 3
73118Junc 4
1118 Jan 26
47 Jan 10
114 Jan 11

1154 Jan 28

3454 June
35 Oct
108 July
10712 June
5412 Oct
918 Oct
2638 Jan
4514 Aug
1514 June
3734 Aug
1713 May
4212 July
1358 Dec
778 Oct.
1114 Dec
78 Nov
3 July
1614 June
11412 July
7 June
3653 Jan

38 Nov
73 July

Highest

Per share
9712 Des
110 Apr
20214 Dee
12 Jan
1712 Apr
89 Apr
90 Apt
105 Ayr
-iiii Apr
124 Feb
- -

2218 June
4118 Mar
9212 Mar
624 Apr
99 Feb
33 Mar
1533 Mar

3418 Mar
1413 Feb
10458 Mar
9474 Feb
44 AV
7978 Jar
394 Mat
78 Feb
3214 Mar
3012 Apr
64 Jan
1114 May
19 Mar
1934 Dec
812 Apr
4658 Apr
4334 Mar
11 Feb
3978 Feb

44 Mar
2714 Apt
984 Feb

11614 Jan
1158 Fen
47 Jan
1614 Feb
83 June
5838 Mar
7518 is;
7112 Apr
1914 Mar
584 Mar
24 Mar
8812 Dee
6358 Mar

-4i7t; Feb
104 Mar
6218 Mar
108 Jae
11714 Mar
45 Mar
114 Mar

300 Dee
8933 June

3158 Mar
240 Dec
11818 Jan

Mat
2114 Feb
114 Jan
6614 Dec

121 Feb
9313 Apr
994 Mar
92 Mar
714 Jan
3814 Mar
40 Jan
66 Mar
4778 Jan
2814 Dec
5958 Apr
16 Feb

374 Apr
634 Mar
6314 Mar
21 Apr
93 Dee
2012May
2354 May
2314 May
3012 Feb
1214 Jan
3333 Apr
75 Mar
2614 Nov
2938 Mar
14 Feb
294 Mar
3812 Nov
11413 Jan
184 Feb
5278 Nov
125 Feb
671.4 Feb

434 Apr
73 Mar
148 Dec
114 Jan
684 Dee
1838 Mar
4278 Nov
314 Feb
27 Apr
5112 Mar
244 Apr
4813 Feb
2974 Mar
104 Feb
1018 Jan
312 Feb
94 Dec
214 Apt
153 Feb
1454 Mar •
624 Apr
214 Mar
9478 Dee
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For sales during the week of stocks usually inactive, see fourth pane precedin

g.

HIGH AND LOW SALE PRICE-PER SHARE, NOT PER CENT. Saks
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1924.

On baste 01 100-share loss

PER dB ARB
&sags for Presto.

Year 1923.

Saturday,
July 19.

Monday,
July 21.

Tuesday,
July 22.

Wednesday.
July 23.

Thursday.
July 24.

Friday,
July 25. Lowest Highest Lowell Highs*,

8 Per share
*912 1018
4714 48
U 11
99 994
5112 5214
49% 51
•214 3

*2
98 9814
51 513s
4634 4718
•79 80
12 124
3312 3334
91/1 918

1126h 27
lh

•274 2814

066 57
•97 9812
' 1314 134

5284 53
011312 117
524 5217

' *82 84
2534 2512
5424 554
125 12518
4918 4912
204 2034
*93. 95

•119 12012
*3114 34
1112 1134
*39 41
.9012 934
*9514 97
124 1314
454 4878
086 88
1214 1214

7112 714
41194 12012
•48 49
2812 2834
•111 184
594 6018
1244 12512
9438 95

•114 115
74 4

6ls 614
16 1613
944 9412
1214 1212
234 2338
1614 16%
*84 86
1778 177

•58 5912
*68 70
10 104
5011 8012
*46 50

57 57
34 34

*118 11814
*59 60
514 524
*60 61

37
Ws 10
Ps 74

•24 2878
•178 2
714 74
3872 3914
714 72
812 018

*117 121
334 33%
6212 6318
914 9134

44 44
3712 374
6082 604
•Is 14

*103 108
0113 115
224 2218
8012 81
•48 4812
202 204
99 9932
*9212 04
204 21
7112 71%

*101 103
9512 9512

•101 102
29 30
7912 7978
27 28
45 45%
9924 10018
12124 122
7224 73
29 294

214 21%
•44 44
458 44
*5

•1534 16
1634 17
4134 4134
1094 10914
.92 94
6233 6212
234 2334
4.$54 56
114 138
814 84

*8758 8812
8 8

15014 110*4
1525 27
124 12%
384s 38ts

,152h 54
MI5 RR

$ per share
•01i 1018
4714 48
Ills 1114
99% 9912
5214 '5258
5078 514
238 238

17 216
9814 0812
5073 5112
46 4812
78 78
12 1212
33 3428
10 1018
27 28
184 184
28 284

561. 5812
9712 9712
134 1378
*5178 52
*11112 _

5211 5278
*82 84
2512 28
5478 5514
125 1254
4914 4978
2034 2114
*93 95
*118 120
*314 34
1118 12
39 42
*9Q1r 9312
*9514 97
1318 1312
4584 4714
*86 88
1214 1214

7112 72
•11979 12013
49 494
2878 2914
112 112
5912 60
123 12512
9434 95

*114 115
7g 118
64 612
1014 174
*95 0512
1234 13
2334 2418
1684 1758
85 85
1812 1918
5914 5917
6612 69
1118 1414
8514 8514
*45 50

57% 57%
3334 344
11734 118
*59 60
8112 .561

•61 82

-3824 388
978 10
714 758

*24 23%
2 2
71: 73;
39 3938
71 7212
9 9

*117 120
3312 34
6178 6384
9112 9173

-.414 4 2
3778 3914

50 50
•18 14

1064 10612
11478 11478
2218 224
81 81%
*48 4812
*202 204
9914 10134

8193 94
2054 2134
714 73

•10112 102
95% 98

•102 103
2958 3012
7934 8014
28 2978
4514 4618
1001a 102
122 1224
74 7534
2884 294

21,8 224
•114 112
5% 5%
5 5

*1554 16%
17 1714
4114 4114
10914 10914
94 944
8212 834
24 24
5524 5814
158 111
8 812
8812 6878
8 84

liii., 1121,
*2514 27
1212 13
3878 39%
53 5312
•ASee

$ per share
*912 10
4784 4884
1114 1114
994 9912
523s 55
507s 534
23s 24

17, -
98 9812
5012 5158
454 47%
77 7712
*12 1212
3412 3512
10 1088
28 2834
134 172
274 2914

*57 58
9712 0712
1312 1334
51 52

*11112 115
5217 524
.82 84
2638 2712
5424 55
12412 12514
4934 4158
2114 22
94 94
118 118
.32 34
114 12
42 4212
*9012 9312
*9514 97
1234 13%
4612 4718

4187 8712
1214 1214

714 7218
1194 11978
494 5012
29% 29341
158 1841

5934 6018
124 12514
9512 98
115 1154

114 118
812 712
17 1712

• •95 96
13 1338
244 28
178* 1778
86 86
1914 2058
6034 62
6912 73
1312 14
85 85
50 50

58 5578
3478 3578
11814 11814
*5914 613
5418 553
13278 627

-17Tg 388
978 1018
74 738

*24 2878
173 178
74 8
3938 4014
7178 7238
94 934

12014 121
3312 34
13314 8414
9178 924

43
3814 3914

51 5184
*is 14

108 112
*118 11884
224 22118
*8014 8114
*48 484
20384 205
10012 102
93 93
2112 2184
7158 7224

*101 102
96 98

•101 102
3078 314
8038 8178
30 31
*45 46
10112 10214
12238 1224
754 7912
2812 29

2212 23
114 112
5% 5'8
51: 512
1524 1578
1634 171g
414 4112
10912 10912
94 94
634 64
24 244
56 504
112 134
812 Ski
BO 6938
812 9

-112 1148.,
2512 21334
13 134
394 4012
5254 55

•lic 17*

$ Per share
*912 10
4838 4(1
11% 1112
9912 9912
554 .58
5358 564
278 278

178 214
9878 10012
497g 51
4678 4773
78 76
•1218 1212
354 3554
10 10%
28 2834
14 178
2714 28

5712 58
9734 9734
1312 1334
51 5134

•11134 115
52 5212
82 8212
2678 2712
5434 5514
12538 126
511: 52%
22 2234
*95 98
11914 121
*3112 34
1134 12
4112 4112

*9012 9312
*9514 97
124 13
4634 47%
*87 8712
12 1214

72 7234
12012 12012
4978 51
*2812 2912
2 2
58 60
1244 125
9534 9638

*116 119
1.18 238
714 8
1714 174
9518 9518
1338 134
254 Mt
1712 1773
87 8818
19% 203*
0073 6118
7034 7334
13 1334

*84 85
*5012 55

5838 5878
3558 3814
11814 11814
5914 594
5312 544
6278 63

-:-f7E8 rig%
10 1014
84 74

*24 2818
*184 2
778 858
40 1012
7054 7124
91. 10

124 12578
3378 34
834 644
92 9212

471 51s
3818 3914

*5114 52
•4 34

11334 115
11884 1164
*2234 24
8114 8114

8148 484
*204 205
9914 10024
*921: 94
2184 22
71 7258
102 103
*954 96
102 102
31 3112
81 8112
2912 304
4512 4512
10078 10218
1223,, 123
784 784
2812 2914

I 2212 2278
134 178
5% 54
$8, 7
1534 1578
11314 17
42 42
10912 10933
*93 9434
6334 0438
244 244
56 51117
158 14
81 94
69 71
94 94

1117;
2812 264
1234 13
4014 4034
5412 5514

.(1'; 1717

Per share
*938 10
4812 49
1112 1158

*99 9958
5712 5834
58 57%
*24 284

_
178 214

100 10088
4934 5034
4778 4834
74 75
1212 1212
3$4 36
10 104
28% 2812
17s 17s

2714 2738

58 58
1897 98
1334 134
51 5138

•11184 115
*51 5212
*8178 8214
27 2712
55 5514
12538 12538
5158 5278
2212 2414
93 95
1204 12034
•3138 3212
1112 114

*41 42
*901* 92
•96 97
12 1284
4818 46%
*87 8712
12 1214

7212 7238
•11978 121
51 521
2934 2988
*178 2
5834 591
12412 1253
961* 974

*116 119
2 214
712 778
1738 1738
*9312 95
14 1438
28 27
1733 174

*82 88
1912 1978
6012 61
*714 74
13 13
*83 8412
55012 85

5814 59
36 . 3628

*1184 119'
60 60
54 .5473
*01 63

3714 38
978 10
7 712

*24 2878
2 2
8 8
4018 4034
7084 718,
984 104

125 1264
3378 34
6334 6384
921, 928,

5 - 53
38 3834

504 51
54 14

116 11912
*115 116
*2224 24
81 8158
48 48
204 204
994 10012
.93 94
217 217,
6958 7114

*101 105
9812 984
132 102
304 3158
81 8114
2984 3012
*4512 4554
101 10178
12284 12234
7612 7718
282* 2834

224 2312
14 178
578 578
04 64
1514 1512
1638 1034

•4111 4212
*1094 10938
*93 9414
634 13414
24 24
554 57
112 14
9 938
70% 7158
9 912

1614
27 2812
12118 124
40 4012
5312 541.

Per share
*938 10  
4818 4812
114 1158
99 99
55 5714
5478 5814
212 212

_
178 218

10038 10117
495s 5054
4712 4812
72 73
*12 1212
354 35%
10 1014
2812 2938
134 134

27 2712

*5712 58
974 9732
1358 134
5118 514

•113 115  
514 5112
814 8172
27 27
6412 5512
125 12518
5278 5412
2438 25
98 98

•119 12012
*32 3212  
1112 1178
*40 42
*9012 9312  
*9514 97
113* 1218
4514 46%
*87 8712  
13 13

7258 7334
•11812 120
04414 4514
2884 29
2 2

•5912 60
1254 127

*19164 1198146
214 24
734
46478 i1,8874

134 1418
2612 27
.813712 817734

1938 1912
604 6084
74
1254

*84 87125
5,55.5 • 55

584 5884
3558 31338
11814 1184
.59 BO
541t 5424
•81 62

3712 3778
934 973
64 73,

*24 284  
2 2
8 8
4014 4012
7134 7434
104 1012
125 12014
334 3412
1334 6334
92 9212

_
54
374 3712

.49 51
518 14

112 117
•11612 118
2288 2234
"012 814
48 48

*20212 205
99 10014
9312 934
2184 2134
704 714

•103 105
964

102 102
3014 3078
8084 8118
2934 30
*45 4614
101 10134
12212 12272
7712 781.
2712 28%

224 224
178 24
6 84
612 51:

*154 164
16 1614

*4112 4212
10958 113
9314 934
6328 64
24 24
554 58%
158 14
9% 9%
7012 73%
7 814

lift nil;
281g 2812
124 124
4014 414
5411 5478
Sec an

Shares

29.500
7,600
1.200

44.800
175,300

SOO
_

-01:000
9.800
12.100
41.200
1,200
1.700

45,800
6,600
2,300
2,700
3,000

500
400

6,800
5,000

1,200
400

7,000
22,700
4.500

22,900
47,100

400
700

25.200
300

20.600
8,800

1.400

14,360000

7,900
3.100
1.600
4,600
8.000
10,300

200
8.600

109,81000
200

22,30
18,200
57,798800

7,800
2.000
2.700

7%4° (10300
500

15.300
36.000

90
200

48,300
30

51,700
7,100
32.500

600
7.700

21,100
14,400
9,400
3,100
9,100
25,800
4.400

2-0-2;660
3,900

1,200

- 2.500
300

1,500
1.300
800
900

21.800
200

4,600
12.000

600
900
700

19,800
5,500
12.900

700
123.800
2,600
13.30^
10,000

3,500
8.700
3,900
2,200
800

5,500
800

4,300
800

20,500
3,100
MOO
5,700

49,500
22,500
5,300

19.300
3,300
3,400
19,500
3,600

Indus. & Miscall. (Con.) Par
Pacific Mall Steamship_ 5
Pacific 011 
Packard Motor Car 10

Preferred 100
Pan-Amer Petr & Trans.._ 50
P.D.9oanCdllasse   30

& Ref _No par
Parish & Bingham No par
Penn-Seaboard St'l v t cNo par
People's L & C (Chic:)-100
Philadelphia Co (Ptttsb)- 50
Phil& & Read C & 2w I_No par
Phillips-Jones Corp___ _No par
Phillip Morris & Co Ltd---.10
Phillips Petroleum_ .No par
Pierce-Arrow Mot Car_No par
Do pref 100

Pierce Oil Corporation 25
Do pref 100

Pittsburgh Coal of Pa 100
Do pre/ 100

PIttaburgh Utilities pref-- -100
Postum Cereal Co Inc__No par
Do 8% Preferred 100

Pressed Steel Car 100
Do pref 100

Producers & Reflnere Corp_ 50
PubServCorp of NJ new No par
Pullman Company 800
Punta Alegre Sugar  ao
Pure 011 (The)  25
Do 8% preferred 100

Railway Steel Spring 100
Rang Mines, Ltd No par

Ray Consolidated Copper_ 10
Remington Typewykey____100

1st preferred 100
  20 preferred  100

Replogle Steel No par
Republic Iron dc Steel 100
Do pref 100

Reynolds Spring No par

Reynolds (R J) Top Class B 21
Do 7% preferred 100

Royal Dutch Co (NY shares)
st Joseph Lead  1
Santa Cecelia Sugar___No pa
Savage Arms Corporation_100
Schulte Retail Eltoree-No par
Sears. Roebuck A Co 100
Do pre! 100

Seneca Copper No par
Shattuck Arizona Copper-- 10
Shell Union 011 No Par

Preferred , 100
Simms Petroleum  10
Simmons Co No par
Sinclair Cons Oil Corp No par

Preferred 100
Reny Oil Co  25
@loss-Sheffield Steel & Iron 100
South Porto Rico Sugar-- -100
Spicer Mfg Co No par
Do pref 100

Standard Milling 100

Standard Oil of California_ 25
Standard 011 of New Jersey 26
Do pref non-voting_ _ _ _100

Sterling Products No par
Stewart-Warn Sp Corp_No pat
stromberg Carburetor.No Par

  Studebaker Corp (The).. -100
New w 1 No

Submarine Boat No par
Superior Oil No par
Superior Steel 100
Sweets Co of America  10
Tenn Copp & C No par
Texas Company (The) _.... 25
Texas Gulf Sulphur  10
Texas Pacific Coal & Oil- 10
Tidewater Oil 100
Timken Roller Bearing _No par
Tobacco Products Corp... 100
Do Class A 100
Preferred 100

Transcontinental 011....-NO Par
Underwood Typewriter_ 25

Union Bag & Paper Corp-100
Union Oil No par
Union Tank Car 100
Do pref 100

United Alloy Steel No par
United Drug 100
Do let preferred  ao

Unit. d Fruit 100
U 6 Cast Iron Pipe & Fdy--100
Do pref 100

U 81 Efoirn Mach Corp_No par
U S Industrial Alcohol__100
Do pre! 100

U S Realty & Improv't 100
Preferred 

United States Rubber 100
Do 1st preferred 100

U S Smelting. Ref & Min 50
Do prof  50

United States Steel Corp 100
Do pref 100

Utah Copper  10
Utah Securities 100

Vanadium Corp No par
Virginla-Carolina Chem_ _ _100
Do prof 100

Vivaudou (V) No par
Waldorf System No par
Weber & Hellbroner.. .No par
Wells Fargo Express  50
Western Union Telegraph_100
Westinghouse Air Brake.. _50
Westinghouse Flee & Mfg_ 50
White Eagle Oil No par
White Motor  50
Wickwire Spencer Steel... 5
Willys-Overland (The)  25
Do pref 100

Wilson & Co Inc No par
Woolworth Co (F W) 100
New w I 25

Worthington P & M 100
Wright Aeronatuleal_ _No par
Wrigley (wm Jr) No par
Yellow Cab Mfg tern ctts__ -10

$ Der share
7 Apr 7
45 Apr 22
97sMai 1
8912 Apr 24
4414 Feb 14
4114 Feb 14
14May 19
134 Jan 2
152May 29

9224 Apr 29
4278May 1
3412 Mar 28
44 May 14
11 July 10
3138July 17
64May 13
184May 15
112 Apr 3
20 Mar 4

56 July 17
973 July 25
94 Jan 22
4811 Apr 22
110 Feb 7
4512June 7
804June 5
2234 Apr 22
39 Mar 25
11312 Apr 10
4714June 6
20 June 6
92 Jan 10
108 Jan 3
30 Jan 17
9 Mar 27
3214 Jan 4
9014July 11
9012May 13
714June 11
42 June 7
82 June 18
978May 13

615sMar 31
11514Mar 213
4414 July 25
22 Jan 7
114 Mar 6
324 Jan 2
9634 Apr 18
7834May 15
11212Mar 26

12May 2
4 Apr 11
154July 17
911s Jan 4
1086 Jan 4
22 Apr 14
15 July 16

May 8
1718July 17
52 May 20
6412June 9
718June 20
78 July 18
39lMay20

554 Apr 21
33 May 14

11458571.2 JMA, iparlyr 21731

5412May 14
8012 Apr 30
3012May 20
7 Mar 29
232 Jan 2

263131732J: Julyr:  t la re 32821

3738.1ttue 7
5714 Apr 21
814June 7

11814July 15
3112MaY 19
53 Apr 11
8314Mar 25
113 Feb 19
334 Apr 15
3646i34.12muanye 239

Is Feb 1
94 Jan 7
1062114j Fu eu b8e 119

71 May 29
4612May 3
182 Jan 4
84 Feb 27
8178 Jan 15
1858 Mar 28
8118May 20
98 Jan 3
90 June 9
100 June 9

y 22g2:22Itiaay 28N 8

1812 Mar 26
374 Mar 22
9414June 6
1184 Feb 1
64 Jan 18

11961438.1juanne 94

212June 9
434July 12
14 Apr 29
144 Jan 31
354 Jan 19
1065773884mMsj
84 Jan 2

saan:e 1119701

502535:12: NMAI a:ylr. 111275

64111:Naa3; 1186
280 Jan 4
73251512 Alapyr 1150
2314June 9

35 Apr 22
4434J une 10
rei sq.-

$ per share
1044 Jan 9
6814 Feb 5
127, Jan 7
9911 July 10
6114 Jan 2
5912 Jan 2
41s Jan 23
16 Mar 12
414 Jan 17

10112July 25
5312July 14
504June 26
88 July 14
2334 Jan 31
4212 Apr 5
124 Jan 17
304 Jan 17
44 Jan 22
38 Jan 21

634 Mar 12
100 Apr 4
1412July 10
6812 Jan 8
115 July 18
62 Jan 26
90 Feb 8
431s Jan 22
56 July 17
128 Jan 28
874 Mar 14
2634 Feb 6
9812 Mar 13
122 July 1
334 Feb 15
1214 Feb 18
494 Feb 5
9434 Feb 5
102 Feb 1
1558 Jan 28
8178 Feb 11
95 Mar
224 Jan 7

747s Jan 2
121 June 17
5912 Feb 8
2934July 21
34 Jan 24
61 July 18
127 July 25
9814July 25
115s4 July 22
64 Jan 11
8 July 23
2013 Feb 6
963sMay 6
147s Mat 24
27 July 24

Jan 2271s J
77 90 Jan 21

29 Feb 4
6744 Feb 7
957sMar 8
18 Jan 12
90 Jan 2
6212 Feb 7

6812 Jan 26
4214 Jan 26
119 May 2
8378 Jan 2
10072 Jan 12
8478 eillt1
10814 Jan 8
3878July 9
1218 Jan 2
74Ju3*' 10
3478 Jan 9
3 Jan 2
934 Jan 5
4558 Jan 30
744July 25
1514 Feb 1
151 Feb 7
41 Jan 7
7032 Feb 5
9212July 23
1197sJune 30
64 Jan 21
43 Jan 9

844s Feb 9
28 Apr 9

11912July 24
11844JulY 23
37 Feb 11
88 Feb 4
49 July 1

205',, July 10
10212July 15
9478 Apr 29
22 July 23
83es Jan 31
10334 Feb 7
1074 Feb 13
109 Feb 13
4275 Jan 12
9434 Jan 10
31 July 22
4818July 21
109 Feb 7
123 July 23
7912July 22
3112J une 4

3312 Feb 11
1032 Jan 11
344 Jan 2
154 Jan 10
1718 July 14
1912 Mar 15
43 June 27
113 Jan 30
9654 Jan 28
95 Jan 22
29% Feb 6
5932 Feb 11
5 Jan 11
144 Jan 16
88 Jan 15
28 Jan 9
345 Mar 24
12012June 30
3124 Jan 9
134 Jan 3
404 July 23
8558 Mar 27
701. 1a n •

$ per share
7 July
314 Sept
94 Oct
901s June
53 Sent
504 Oct
114 Oct
9 May
lh Oct
86 Apr
41 July

Aug
1112 July
1914 Sept
64 July
134 July
112 July
18 Oct

58 Jan
96 Oct
10 July
47 July

101318 June
421s Oct
80 Oct
17 Nov
411s Dec
11012 July
4173 July
1514 Sept
8212 Aug
9912 Oct
2914 July
97s Sept
24 June
89 Dec
SO Jan
8 Oct
4018 June
8424 Oct
14 June

47 Jan
114 July

I 4012 Aug5518
17 Jun
114 Oct6

1813 Jan
88 May
6534 June
106'1June
44 Oct124
5 Oct
12ts Jan
891s Nov
61s July
2234 Dec
16 Sept
80944 Ajaung

EN July
3814 Aug
1144 June
88 Oct
604 Dec

474 July
307s July
11434 Aug
51 June
74 July
5918 July
9334 Oct

_
7 Jan
2 Sept
2312 Oct
1 June
8 June
345 Nov
534 July
54 Nov
94 July
331s Jan
4632 Aug
7612 July
10414 Feb
14 Oct
354 Aug

50 Oct
14 Jan

81 Feb
106 Sept
29 July
7414 Oct
4614 Feb
16212 Jan
20 July
64 June
1334 Oct
40 June
9514 June
8818 July
974 Aug
304 Oct
7634 Oct
1888 Oct
38% Dec
854 July
1161s Aug
55h Oct
14 Oct

2444 July
614 June
17 June
12 Oct
144 June
1214 Jan
33 Dec
1014 July
76 July
6212 June
20 Oct
45 June
2 Dec
5 June
4212 Jan
19 June
19912 Jan

1478 Oct
814 Jan
3754 Dec

Per Mare
1234 Mar
5214 Dee
1512 Mar
99 Feb
934 Feb
88 Feb
8ts Apr
1512 Mar
6 Apr
9813 Dee
504 Mal

80 Apr
244 Dee
6952 Apr

1511 Jan
3534 Jan
6 Feb
45 Jan

577s Mar
100 AP,
Ills Sobs
134 Feb
11414 Jan
8112 Jai)
9914 Jan
581s Mar
514 Apr
134 Mar
6914 Apr
82 Feb
100 Max
123 Mar
343a Feb
1714 Mae
484 Mar
104 Feb
99 Nov
3184 Feb
8634 Mar
9678 Mar
2972 AIr

7.5 Dec
118 Feb

Feb
2318 Dee

Feb
3612 Dee
11614 Dec
921s Feb
115 Nov

Mat
107s Mar
194 May
95 May
16 Feb
344 Mal
3948 Mat
939818 1Ffearb

63 Dee
70 Dee
2714 Feb
977s Feb
901z Jan

12312 Jan
441s Mar
11814 July
6758 Mar
12412 Apr
9414 Mar
1204 Mar

15 -14);
884 Feb
34 Mat
4 Oct
1224 Feb
5278 Mal
65 Jan
2412 Feb
144 Mar
4.5 Mar
7814 Dee
927s Dee
11515 OM
141 Jan
42 Dee

7712 Mar
l4 Jan

994s Mar
112 Jan
391s Mar
8514 Feb
49 July
1874 Dee
694 Dee
87 Nov
25 Jan
7314 Mar
101 Mar
108 Mar
1084 Mar
6472 Mar
105 Jan
434 Mar
484 Jan
1094 Mar
12312 Jan
761s Mar
241e Feb

4414 Mar
27 Feb
69 Mar
23 Ma:
20 May
184 Dec
105 Mar
1194 Feb
120 Feb
6718 Feb
3038 Mar
8078 Mar
14 Feb
1114 Dec
83 Doe
424 Mar
290 Dee

Feb
131s Nov
4014 Del

*Bid and (caked price; no sales on this day g Ex-dividend.
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440 New York Stock Exchange-Bond Record, Friday, Weekly and Yearly
Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now and interest"-escept for income and defaulted bonds.

BONDS.
N.Y. STOCK EXCHANGE

Week ending July 25.

Mite

Friday
July 25.

Week's
Range or
Last Sale 5263

U. S. G ment. Bid Ask Low High NO.
First Liberty Loan-
334% of 1932-1947 J D 1011% Sale 101,1,21011%1506
Cony 4% of 1932-1947 .1 D 1023n - 10210saly'24
Cony 44 % of 1932-1947  J D 102142 Sale 102.0010210n 657
26 cony 434% of 1932-1947_. J D 101708 Sale 10150n 1015021 19

Second Liberty Loan-
4% of 1927-1942 M N 10110n _ 1011132ny'24
Cony % of 1927-1942  M N 10171n Sale 10110z:10157n 3250

Third Liberty Loan-
414% of 1928 MS102134, Sale 1021n 10215/2 4797

Fourth Liberty Loan-
434% of 1933-1938 A 0 1020n Bale 1021n 10210n 4492

Treasury 4328 1947-1952 A 0 1050/2 Sale 1045421 1050/2 1206
Its Ismael registered 41930 Q 10312 Mar'24
2s eoneol coupon 4I930 Q 10238 Mar'24
Panama Canal 10-30-Yr 213-kluT
Panama Canal 39 gold 

pP4' 100 Aug'23
9412 Apr'23

State and City 59curItIss.
Y City-4328 Corp stock 1960 M 10078 0114 10114 1
Iltia Corporate stock 1964 M S 102 10218 July'24
&Me Corporate stock 1966 A 0 102 1025-8 102 June'24 _ _
432s Corpomte stock 1971 J D 10634 10714 107 July'24
4 tis Corporate stock_July 1987 J J 10612 10678 10612 10638 20
028 Corporate stock 19653 D 10612 10678 10612 June'24
*Hs Corporate stock 1963 M S 10638 1084 10678 July'24 _
a% Corporate stock 1959MN 99 July'24 _
41% Corporate stock 1958 58 N 99 99 1
6% Corporate stock 1957 M N 99 99 99 6
2% Corporate stock reg-1956 M N 9814 June'24 _ _ _ _
44% Corporate stock_  1957 MN 106 106 106 2
434% Corporate stock 1957 MN 106 10512 June'24
832% Corporate stock-1954M N 8918 ii7-8 8938 July'24

New York State-40 1981 M S 10212 June'23 -
Canal Improvement 4a.._ -1061 3 J 10212 July'24
Highway Improv't 4;28_1963 M 11214 July'23
Highway Improv't 4329-1965 M S 10412 Apr'23

Virginia 2-39 1991 J J 7114 Oct'23
Foreign G eeeee ment.

Argentine (Govt) 75 ....  1927 F A 102% Sale 10214 10214 118
Argentine Treasury 5e £ -1945M S 82 Sale 82 82 3
TemPorarY f g 6e Ser A..1957 M 94 Sale 9214 94 546

Austrian (Govt) s f 7s 1943 J D 9384 Sale 924 9384 349
Belgium 25-yr ext 517940 2_1945 J D 10614 Sale 105 10612 102
5-year 6% notes Jan 1925 J J 10072 Sale 10034 10078 81
20-year s f 8s 1941 F A 10614 Sale 10412 10612 120

Bergen (Norway) s f 89 1945 M N 10912 Sale 10914 110 4
Berne (City of) f M 1945 M N 110 11034 11014 11034 6
Bolivia (Republic of) 89 1947 M N 9112 Sale 90 9112 215
Bordeaux (City of) 15-yr ils.1934 M N 8514 Sale 85 8578 76
Brasil. U S external 8a 1941 J D 934 Sale 9212 9438 214
78 (Central Ry) 1952 .1 D 80 Sale 80 8312 225
7348 (Coffee secur) £(flat) 1952 A 0 99 Sale 9812 994 69

Canada (Dominion of) g M-1926 A 0 10112 Sale 101 10112 51
68 1931 A 0 102 Sale l01I4 10212 94
10-year 53511 1929 F A 10312 Sale 10314 10334 98
Bs 1952 M N 10238 Sale 1021s 10234 78

Chile (Republic) ext a f 88....1941 F A 10612 Sale 105 10612 50
External 5-year a I 8s__1926 A 0 10312 Sale 10314 10312 31
20-yr ent 7s  1942 M N 98 Sale 9714 9814 68
25-year s t 8s 1946 M N 10614 Sale 10512 107 143

Chinese (Hukuang Ry) 58-1951 J D 4812 Sale 45 4714 140Christiania (City) e 1 8s 1945 A 0 10912 110 10912 10938 6
Colombia (Republic) 6349_1927 A 0 9734 984 9734 98 26Copenhagen 25-year 9 f tie_1944 3 J 9412 Sale 93 95 184
Cuba 58 ot 1904 1944M 95 96 95 9512 12

Eater debt 59 1914 Ser A _ _1949 F A 9214  92 02 2
External loan 4 tia 1949F A 8512 8612 8512 8538 3
530 1953 J J 97 Sale 96% 97 237Csechoelovak (Repub of) 88-1951 A () 99 Sale 9612 99 241

Danish Con Municip 8s "A".1946 F A 10918 10912 109 1094 18Series 13 s 8s 1046 F A 10912 Sale 10918 10912 12Denmark external a I 89-.1945 A 0 11014 Sale 11014 11078 40
20-year 69 19423 J 99 Sale 9754 99 143Dominican Rep Con Adm 81 59'58 F A 102 10212 102 102 1
Custom AdmInIstr 5328_1942 M S 903  Sale 90% 9012 12Dutch East Indies ext 8a- -1947 J 9512 Sale 9518 9534 148
40-year 69 1962 M 13 95 Sale 947 0538 94
External 5948 1953M S 90 Sale 8912' 9018 121

Deposit receipts M S 8934 Sale __ _ 
-French Remit) 25-yr eat 89-1045 M 10258 Sale 10112 10312 677

20-yr external loan 734s.. 1941 J D 100 Sale 9834 10014 1136Finland (Rep) ext 65 1945 M S 8712 Sale 874 8734 6lit Brit & Ire! (UK of) 5929-1937 F A 10414 Sale 104 10414 373
10-year cony 5353 1929 F A 10912 Sale 10913 110 356

Greater Prague 730 1952 MN 8834 Sale 883 8912 92Bahl (Republic) 68 1952 A 0 90 9012 90 90 5
Htmgary (KIngd of) 91 7Hsw l'44F A 8712 Sale 8712 8712 1
Italy (Killed of) Ser A 6948-1925 F A 1003e Sale 10054 10034 35
Japanese Govt-f loan 430_1925 F A 9712 9734 9712 9712 4
Second series 4358 ._ -1925 J J 974 Sale 9712 9712 8
Sterling loan 43 1. 1931 J J 7958 8014 795 8014 101
Temporary a f g 854 1954 F A 9158 Sale *Ds 92 772

• Oriental Development 69_1953M 85 Sale 8434 8512 21
Lyons (City of) 15-year 89_ _1934 M N 8512 Sale 8412 8554 77Marseilles (City of) 15-yr 69-1934 M 44 8514 Sale 8- 857s 91Mexican Irrigation 4t48___.1943 M N 29 Mar'24
Mexico-5a of 1899 £ 1945 Q 33 39 44 May'24
Gold debt 49 of 1904 1954 J D 18 July'24 _

Montevideo 75 1952 J D 90 Sale 8912 90 23
Netherlands 68 Prica)-1972 M S 97 Sale 9512 97% 110
Norway external ,18a 1940 A 0 11154 Sale 11114 11154 27
30-yr red 68 1052 A 0 9734 Sale 9734 9888 89

• 20-yr eitl 68 1943 F A 97% Sale 97 98 334
Panama (Rep) 534s tr recta.1953 J 13 994 Sale 99 100 24
Porto Alegre (City of) 8a 1961 J D 9412 96 94 96 4
Queensland (State) cat a 1 79 1941 A 0 10812 109 10814 109 20
25-year 135 1947 F A 10214 Sale 10112 10258 39

Rio Grande do Sul 89 1946 A 0 9412 Sale 9258 9412 26
Rio de Janeiro 25-yr a f 89_1948 A 0 934 Sale 93 94% 48
25-yr sal 83 1947 A 0 9212 Sale 9218 9312 76

El Salvador (Rep) 8a . 1948 3 J 10112 102 10112 102 18
&o Paulo (City) a 188 1952 MN 95 Sale 95 9614 12
San Paulo (State) ext s t 8s 19383 J pel8 Sale 96 9712 68
Seine (France) ext 78 19423 J 8978 Sale 8914 9014 183
Serbs. Create & Slovenes 89_1962 MN 8614 Sale 8434 8658 526
Bolasons (City) 81; 1938 M N 8458 Sale 831, 85 35
Sweden 20-year Os 19393 1) 10314 Sale 103 10334 26
Swiss Confeder'n 20-yr 01 82 1941) J 11334 Sale 11314 11412 115
Switzerland Govt ext 5129  1946 A 0 9612 Sale 95% 9612 848
Tokyo City 5s loan of 1912 M 62 Sale 6334 6218 47
Uruguay (Republic) ext 88_1946 F A 104% Sale 104 10458 18
Zurich (City of) 8188 1945 A 0 11034 Sale 11012 111 11

Railroad.
Ala Gt Sou lat cons A Se__ _ _1943 J D 10012 10018 10014 11
Ala Mid lot guar gold 58.__ _1928 M N 10012 102 998 June'24
Alb &131111Q 003 348 1946 A 0 8058 8138 July'24
Alleg & West 1st g 48 gu 1998 A 0 8058 - - 84 June'24
Alleg Val gen guar g 48 1942M S 9112 9138 9138 2
Atch Top & Ei Fe-Gen g 45_1995 A 0 9012 Sale 90 91 176
Adjustment gold 42 k1995 Nov 84 85 8314 8314 2
E0amped k1995 Nov 8418 Sale 8334 8438 52

Cony gold 4s 1909 1988 J D 82 8378 July'24
Coo, 48 1905 19553 D 83 8414 8414 8414 2
Cony 49 issue 01 1910 19603 D 824 85 82 June'24
Eaat Ohio Div lst 48_ 1928 M S 98 Sale 98 98 4
Rocky Mtn Div lot 49._ _1985 J J 85 Sale 85 85 10
Trans-Con Short L 1st 49_1958 3 J 85 88 88 88 13
Cal-AI-191st & ref 4 %a ”A"1962 M S 94 Sale 9358 94 6

Range
Since
Jan. 1

BONDS.
N. Y. STOCK EXCHANGE

Week ending July 25.

Price
Friday
July 25.

Wears
Range or
Lan Sale 11

Low High

9811a 10134
98 h3102
9874n10211a
98144102

98432102,,,,
98,12101,113

9914'102141

98,29102"ss
9911,21061,”

1034 10312
1024 1024

987s 10114
994 10212
9914 102

10412 10714
1024 106%
10214 1064
103 10678
944 99
944 99
964 99
9412 9814
1034 10618
10272 10512
8514 106

_ .
1012 10212

10034 1024
78 84
8954 9458
854 9334
97 10612
9624 1007s
97 10612
108 110
108 11114
85 93
714 86
91 9912
76 88
94 101
9958 10112
9912 10212
100% 103%
gel, 10312
102 10738
10238 104
94 100
102 107
3914 4714
107 110
9434 9812
8714 98
9334 9612
89 9214
21)14 8612
9112 9758
94 99
10611 10912
1064 10914
10714 11178
9318 99
100 10212
8534 9112
9278 96
9238 96
8512 904
854 90
924 103
90 10014
8512 9112
994 10414
10612 11014
784 8978
884 92
8712 8734
984 101
9258 9758
91% 97%
75% 8134
8812 93
81 8578
72% 88
7218 86
2714 30
43 5112
18 30
854 93
8914 97%
109% 112%
9218 99
9112 98%
9514 100
92 99
1044 109
6912 19258
92 99
87% 9934
87 974
100 102
9012 10212
94 103
79 9078
8314 864
78 8512
1014 10514
11138 118
9434 974
5912 63%
102 107
10958 11234

9554 10014
9854 101
79 83

88%
88
794
79,2
8212
8112
814
9512
AO
8318
9018

914
91
834
8438
85
85
83
984
8512
8838
94

inn Arbor let g 4e k1995 0 J
AU& BIrm 30-yr let g 4s 91933 M 8
Atl Knoxv dc Cin Div 491955 M NAtl Knoxv & Nor 1st g 58_ __1946 J D
Atl & Chad A L 1st A 4 tfa- _1944 J J

lot 30-year 58 Series B 1944 J .1
All Coast Line 1st con 49_51952 M S
10-year secured 7s 1930 M NGeneral unified &Hs 1964 J D
L & N colt gold 4s a1952 MS

Atl & Danv lat g 4a 19485 J
2648 19483 J

Atl & Yad let g guar 4a 1949 A 0
A&NWlstgugen 1941 1 J

Ball & Ohio prior 310 19253 3
Registered 21920 Q 3
181 50-year gold 48 84948 A 0

Registered 84948 Q J
10-year cony 4348 1933 M _SRefund & gen 59 Series A-1995 J 0
10-year 135 1929 3 3
P Jet & M Div 1st g 3325_1925 MN
PLE&WVaSysret49_1941 MN
Southw Div 1st gold 334s-1925 5 3
Tol & Cin Div 1st ref 49 A _1959 J 3

Battle Cr & Slur 1st gu 38_1989 3 D
Beech Creek lat gu g 4s 19353 3

Registered 1936 3
2d guar gold Ss 1936 3 3

Beech Cr Ext 1st g 3148___81901 A 0
Big Sandy 1st 48 
B ANYAIr Line 1st 48 IIEW 1F 3:
Bruns A W lot gu gold 48_1938 3 J
Buffalo R dr P gen gold 89_1937 M 5
Consol 43i8 1957 M N

Burl C R & Nor lat 8a 1934 A 0

Canada Sou cons gu A 58-1962
Canadian North deb a f 7e-1940
25-years 1 deb 634s 1946

Canadian Pac Ry deb 48 stock_
Carb & Shaw lot gold 48_-- -1932
Caro Cent lot con g 4a 1949
Caro Clinch & 0 1st 3-yr 844-1938

1311 1952
Cart & Ad Ist gu g 4a 1981
Cent Branch U P 1st g 48-1948
Cent New Eng 1st gu 49-- -1981
Central Ohio 434s 1930 1930
Central of Ga let gold 50_91945
Consol gold 5e 1945
10-year secur 6e June 1929
Chat t 131v put money g 48-1951
Mae & Nor Div let g 58..1946
Mid Ga & Atl Div 58 1947
Mobile Division 56 1846

Cent RR & B of Ga coil g 59-1937
Central of NJ gen gold 59-1987

Registered 84987
Cent Sac 1st ref gu g 49 1949
Mtge guar gold 334s k1929
Through St L 1st gu 4s___1954

Charleston & Savannah 711_1936
Ches & Ohio fund .41mpt 58_1929

lst consol gold 5e 1939
Registered 1939

General gold 4318 1992
Registered 1992

20-year convertible 4349_1930
30-year cony secured 58._ A946
Craig Valley lot g 58 1940
Potts Creek Branch lot 48.1946
R & A Div 1st con g 4s_  1980
26 consol gold 4s 1989

Warm Springs V 1st g 541_ _1941
Chic & Alton RR ref g 35 1949
New York Trust Co °Us 
Stamped April 1023 Interest 
Stamped Oct 1923 interest_ _ _
Railway first lien 33213.- - _1950

Chic Burl a, Q-III Div 3349_1949
Illinois Division 45 1949
Nebraska Extension 4s. ...1927

Registered 1927
General 43 1958
1st & ref 5a 1971

Chic City & Conn Rya 5s_.-1927
Chicago & East III lot 8s. _1934
C & E III RR (new co) gen 55_1051
Chic & Erie let gold 5s 1982
Chicago Great West 1st 49..1959
Chic Ind & Loulmv-Ref 69..1947
Refunding gold ,28 1947
Refunding 49 Serlea C. _1947
General 5s A 1966
General tte B c1966
Ind & Loulaville 1st gu 48_1956

Chic Ind & Sou 50-year 45..1956
Chic L S & East 1st 434e.1969
CM A Puget Sd 181 gu  4w.1949_ 
Ch A St P gen g 49 Ser A-41989
General gold 345 Ser B _ _4'1989
General 44s Series C. _ _ _41989
Gen & ref Series A 4 SO_ _a2014
Gen ref cony Ser 13 5$... .a2014
Convertible 434s 1932
4e 1925
25-year debenture 41/ 1934
Chic A Mo Riv Div 5s___ _1926

Chic St N'west Ext 48.-1580-1926
Registered 1886-1920

General gold 3348 1987
Registered p1987

• General 43 1987
Stamped 48 1987

General 5/1 stamped 1987
Sinking fund 6s 1879-1929
Sinking fund 5a 1879-1929

Registered 1879-11/29
Sinking fund deb 59 1933

Registered 1933
10-year secured 70 g 1930
15-year secured 634a g 1936

Chic RI A P-Rallway gen 481988
Registered 

Reft..wling gold 49 1934
Chic St LA N 0 gold 6s__1951

Registered 
Gold 3348 1951
Joint 1st ref 58 Series A__ _1963
Do Series B 1963

Memphis Div lot g 48 1951
C St LA P 1st cone g 5a 1932
Chic St P M &O eons 68.-1930
Cons 68 reduced to 3 %a_ _1930
Debenture 58 1930

Chic T H & So East let 59_1960

AC
3D
S i
S i
MS

„I
3D
J
3D
3D
5,
MS
FA
MN

3D

JJ
33

33

33
Q J
FA

0
3J
33
MN
MN
MS
MS
FA
AO
53
Ji
JJ
33

A0

33
33

J J
MN
MN
MS
FA
A0
AC
MN
MN
MS
33
J3
33
MN
33

.1
33
3D
J J

A0

Ji
33
33

FA
3D
3D

FA

33
33

FA
MN
Q
MN
MN
MN
A0
A0
A0
MN
MN
3D
MS
33
3J
AO
3D
3D
3D
JD
▪ D
J D
J 0
J D
D
B

Jo

Bid Ask
62 63

8913 9012
10012
9434 --
10078 Sale
9138 Sale
10738 10712
9234 Sale
87 Sale
78 7812
66 69
74 76
99 Sale

Low High
6114 62
80 8012
90 July'24
994 Mar'24
94 June'24
10034 1014
9112 9:94
107% 10754
9212 92%
8514 87
7812 79
67 67
74 July'24
9814 99

9912 Sale
999934 July9'92142

6_1;_(!3: 885712 June'24
8978 Sale 8934 904
8618 Sale 854 8614
10238 Sale 10238 103
9912 Sale 994 9912
8534 Sale 8412 8578
9912 Sale 9938 9938
69 Sale 6812 693
5634 62 9538 jMuar'ly.2244

86 Feb'24
9658 ____ 104 May'12
7512 ____ 7714 May'24
8418 ____ 841 844
69 Sale 6812 6914
9012 ____ 9018 July'24
10112 ____ 10158 10158
89 Sale 8778 9014
10014 101 10014 100%

101% Sale
11458 Sale
114% Sale
8112 Sale
92% _ _
78 7934
9918 Sale
103 Sale
8278 84
735g .75l2
66 Sale
9712 98%
10038 10112
9938 ____
1034 Sale
8312 8334
98 100
9314 _
984 9934
954 96
107 Sale
10538
8878 Sale
9434 9512
8512 87
11618
100 10114
10178 Sale

90 Sale

954 Sale
10038 Sale

-821-2 Sale
10038 105

--
7712
- -

988502%1122 :9:8:12:

6314 6434

5938

50937 :694Sale
8218 Sale
9038 Sale
9912 Sale
- --

9078 Sale 894 91
10112 Sale 10018 1014
52 52 53
10578 ____ 10578 July'24
734 Sale 73 7414
984 100 984

9

885212 m ay852,42

59738 403
1585671540342 

Sale 85 

15106 110
9914 100 9812 July'24

10014 Sale 998 10014 42
73 7514 74 July'24
8614 88 8614 8612 4
9014 ____ 914 May'24 

_ .

564 Sale 5534 564 75
8734 

Sale

ee
.412 6g 56705 5% 212 86 23 453

74 41
6 

** sale 5378 5634 334
004 Sale 5812 614 431
6212 Sale 60 6212 183
804 Sale 8194 8112 874
5558 Sale .534 5012 195

73 

11: 0000489. 359_11; 111"0080"6507_.71:82_ 1000989,:322 09891123 359

99'8 975918 July72148 _

86% Sale 8518 8638 17

1094414 
July'24

12
104 June'24

0668 4 JJ aa1,101.0' 223844

101 EifOie_ 1100 00012 
July'24

iOif2 idi 1074 108
10934 111 110 111 8

8731178 June'24
8218 

84 Salt_,_

8218 8278 528
10114 July'24, - -

097957753812 jMunayee'22:iiii

84 844 

July'241 _ -__

84181 1
1900,34 11800095111422 JAttina106er':441:23:

9654 97 96 97I 100
7978 Sale 794 804 40

26
87

32
63
20
11

144
11
1

2

103

ioi
"iEi
362
75
19
173
142
82

2
15

5
129
1

101 10112 9
1144 11478 55
11438 115 46
804 8134 182
9134 Feb'24 - - -
78 78 I 2
98% 99121 57
102 103 I 61
8278 June'24' - - -
75 75 1
6412 66 31
9758 97% 1
1005s 100% 1
9912 1004 16

10318 10312 71
82 June'24 - --
97% July'24 - --
94 July'23 - - --
98% July'24 - --
95% July'24

2
1

116

1

8
16

132

iiO
357

1054 10512
884 8938
944 July'24
8412 844
1154 Feb'24
1004 10178
10178 10278
10014 July'24
89 90
85 May'24
9512 96
9834 10014
9658 July'24
80 80
8258 8288
88% June'24
95 June'24
60% 6378
23 July'23
6012 6012
60 60
3812 42
804 83
9014 9112
9812 9918
96 Mar'23

92

7
1

858
4
18
13

96
152
20

Lai
15

12

14

Rana
MUM
/an. 1

Low High
57 6434

106996957913068r: 11 00900988049153:

8 612 9214

8614 931g
8138 87
734 8014
65 687*
68 801s

9788999690666111:22: 1 08 

8388

8899 99 055899 7118!
1905869008652111414; 19607903930901!

86 86

/7-14 -771-4
80 8434
81 694
8812 9018
100 10138
87 9014
9534 10112

9738 10198
lilt% 11114578

7834 8234

9799293872 9799831344

9589993134 110082°0407748

14 I;

8
67 754

1009956 
7812 82
9554 97%

103406 98h4

11 817889 525 I 78 111.8198395649501:3:488
9969,758 111009201177428

8414 90
8318 85
8887814 962 10014

9234 964
78 824
97756934 g15232

.56 8372
-

54 584

3034 42
758334 12 836011

86
9812 

99911186 91
9878 10031
49 5554
10414 10572
6912 7812
914 99
50 5712
loos no
9058 9914
8158 85
8l'
951: 108051742
71 9984
824 88

4897314 602 9131:
70114 746% 65%

47834 83589 13
54 6218
5412 60

9964569194 190"116807129
9638 9914

0998670699:58! 11170998"754440142:
96
074 10992
9814 100
10414 1084
1054 11212

78'g7736%7 84s 573079

99 1014

77 77
94 974
954 9614
8012 85

1099174 11°06°12
8914 894
9318 97
7712 82

eb70 price Friday; latest bid and asked 125=i. a Due Jan, dnue April, eDueMay. gDue Ju8e, iDue July. kDue Aug. oDue Oct. PDue Nov. qDue Dec. sOption sale,
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BONDS
N. Y. STOCK EXCHANGE

Week ending July 25. t

Pries
Friday
July 25.

Week's
Range or
Last Sale 3231

Range
Since
Jan. 1.

BONDS.
N Y. STOCK EXCHANGE

Week ending July 25.

Pries
Friday
July 25.

Week's
Range or
Last Sale

Chic lJn Sta'n let gu 4342 A-1963
68 B 1963
let Series C 648 1963

Ohio & West Ind can g 62 e1932
Consol 50-year 48 1952
15-year a I 754s 1935

Choc Okla & Gulf cons 58__A952
0 Find & Ft W 1st gu 4s g 1923
Cin H & D 26 gold 41is__1937
0 I St L & C 1st g 45 k1936

Reglatered_  k1936
Cln Lob & Nor gu 48 g 1942
Cin S& CI cons 1st g 5s 1928
Clear! & Mah 18t gu g 513. _ _ _1943
Cleve Cin Ch & St L gen 48_1993
20-year deb 440 1931
General 58 Series B 1993
Ref & impt fis Serlea A 1929
6e C 1941

Cairo Div 1st gold 48 1939
Gin W & M DIv let g 43 1991
St L Div let coil tr g g 4s_ _1990
Spr & Col Div let g _1940
W W Val Div let g 4s... 1940

OCC&Igenconsg68 1934
Clay Lor & W con let g 52_ _1933
Ci & Mar 1st gu g 4345 1935
Cleve & Mahon Vail g 5s 1938
1.11.4) P gen gu 416s Ser A_1942

Series B 1942
Int reduced to 314s......1942

Series C 3 %8 1948
Series D 3 348 1950

Cleve Shor Line let gu 4148_1961
Cleve Union Term 5345-1972
58 (w I) 1973

Coal River Ry 1st gu 48. ,,,..1949
Colorado & South 1st g 45.-1929

Refunding & exten 442-1935
Col & H V lat ext g 45 1948
Col & Toilet eat 48 1955
Cuba RR 1st 50-year Is 6-1952

lit ref 7342 1936

Day & Mich lst cons 446_1931
Del & Hudson 1st & ref 48_1943
20-year cony 58 1935
15-year 548 1937
10-year secured 75 1930

D ERA Bdge 1st gu 45 g 1936
Den & It Gr--lat cons g 4s_ _1936
Conaol gold 4345 1936
Improvement gold 68.-  1928
lit & refunding 52 1955
do Registered 

Farmers L&Tr rcta Aug '55.
Bankers Tr ate of dep  
do Stamped 

Am Ex Nat Bk Feb '22 ctfa_
do Aug 1922 ells 

Dee M & Ft D let gu 48._ _1935
Dee Plaines Val let gu 4348_ _1947
Dot & Mack—let lien g 4a__1995
Gold 48 1995

Dot RI, Tun 445 1961
Dul Mlasabe & Nor gen 55_ _1941
Dal & Iron Range let 58_  1937

Registered 1937
Dal Sou Shore & Atl g 56 1937

IC Minn Nor Div let g 48_ __ _1948
K Tenn reorg lien g 52 1938
ETVa&GaDivg 55 1930
Cons lit gold 5a 1956

Elgin Joliet & East 1st g 58 1941
Me let consol gold 78 ext.., 1930
lit cons 8 45 prior 1996

Registered 1996
let consol gen lien g 45 1996

Registered 1996
Penn cell trust gold 45..1951
60-year cony 45 Ser A 1953
do Series B 1953

Gen cony 48 Series D— _1953
Exle&Jerseylitsf6s 1955
Erie & Pitts gu g 3345 B1940

Series C 1940
Evans & T H lat gen g 5s1942
Sul Co Branch let g 58.-1930

Fargo & Sou 62 1924
Fie Cent & Pen lit ext g 58.1930
Conaol gold 55 1943

Florida E Coast let 4345_ _ _ _1959
Fonda J & Glov 4 342 1952
Wort St U D Co 1st g 4 42._1941
Ft WA Den C let g 548_1961
Ft Worth & Rio Grist 5 48_1928
From Elk & Mo V let 62_ _ _1933
OH&BAM&Plat52.... 1931
2d exten 58 guar 1931

Galv Holm & Rend let 52_ _ _1933
Genesee River 1st ef 68_ _ _1957
Ga & Ala Ry let con 52_ _o1945
Ga Car & No lat gu g 55_ _1929
On Midland 1st 38 1946
011aVG&N latgug 55_1924
Gou & Oswegatch Si 1942
Clr & I ex let gu g 4343_. _1941
Grand Trunk of Can deb 78_1940
15-year !6e 1936

Gray' Point Ter 5a 1947
Great Nor gen 72 Series A_1936

let & ref 41.4s Series A_.1961
Registered 1961

6345 Series B 1952
Green Bay & W deb We _

Debentures etre "B" 
Greenbrier Ry 1st gu g 45_ _ _1940
Gulf & S I 1st ref & t g 5a_ _61952
Harlem R & Pt Ches let 48_ .1954
Hocking Val let cons g 4355-1999

Registered 1999
H & T C lat g Saint gu 1937
Houston Belt & Term let 58-1937
Haus E & W T lst g 52 1933

let guar 55 red 1933
Housatonic Ry cons g 52 1937
Bud ar Manhat 55 Series A_ _1957

Adjust income 58 1957
Illinois Central let gold 48_1951

Registered 1951
lat gold 3 As 1951

Registered 1951
Extended 1st gold 3 48.__1951

Registered 1951
lit gold 38 sterling 1951
Collateral trust gold 44_ _ _1952

Registered 1952
let refunding 45.

J J
S i
S i
QM
▪ J
MS
MN
MN
ii
Q F
Q F
MN
'S

S i
J D

S D
S i
'S

J J
S i
M N
M S
J .1
J
AO
MN
ii
J J
AO
AO
51 N
FA
AO
AO
AO
S D
FA
N

AO
FA

.▪ 1
S D

'5
MN
AO
MN
S D
FA
J J
'5
J D
FA

'S
MS
J D
S D
N
'S
AO
AO
J J

AO
MS
J J
MN
MN
MS
'S
'S
'S
'S
FA
AO
AO
AO
5'
S i
5,
AO
AO
'S
'S
'S

J D
MN
'S
S D
J ,
AO
▪ N
5'
AO
5'
S i
S i
AO
MN
S D
5,
AO
MS
S D
5,
'S
'S

J J
Feb
Feb
MN
S i
N

J
S i
5'
S i
MN
N

MN
FA
AO
'S
'S

J J
'S
AO
AO
MS
MS
AO

195i M N

Bid Ask
92 Sale
10078 Sale
11612 Sale
10434 10518
77 Sale
103,4 Sale
_9812 Sale

9218
93

878
9812 __--
9612
84 gale-
9912
10318
10314 Sale
10412 10578
88,4 92
8018 8118
82,8 83
87,4 9112
86% _ _
10718
10014 - - - -
95
97 _ _
96 _ _
9618 _ _
8118
80,8
83% 84
97_ _
10534 g - Sale
10118 Sale
824 86
9712 Sale
8914 Sale
85
8478
8312 Sale
10212 Sale

9414 _ _ _ _
9014 Sale
97,4 Sale
101,4 Sale
109% Sale
9314 --
7814 Sale
84 Sale
90 90,4
44,4 Sale

43,4 Sale
4438 Sale
42 Sale

37,8 4012
89 _ _
70 -7-012
60 70
9318 93,8
82% 83%
100,4 __—
____

_

Low High
9112 92
100 101
11612 11712
10434 July'24
76 7712
103,4 104
98 9812
88 Mar'17
9412 June'24
8914 June'24
87 Dec'23
87 Apr'24
99 July'24
93 Mar'23
8314 84
96 July'24
103 103
10314 10312
10478 10634
8834 July'24
81 8212
8212 8212
8612 Mar'24
86 June'24
10678 June'24
10014 10012
95 95
95 Apr'24
91 Mar'24
9434 Apr'24
7614 Feb'12
7018 Dec'12
84 84
96,4 97
10512 1064
99,4 10118
82,8 8238
9714 97%
8812 8914
84 July'24
8378 June'24
83 8312
101 10212

9484 June'24
894 9012
97 9778
10112 102%
109% 109,4
92 June'24
77 78%
82 84
89% 9014
44 4514
49 Oct'20
4312 4412
44% 44%
41% 42
40 July'24
3812 June'24
39 41
9314 Sept'12
70 70
68 May'24
93 9314
10012 June'24
100 July'24
928 July'23
83 83,4

8918 __-- 8858 June'24
964 9012 July'24
99 997  July'24
100 _ 100 100
100 ____ 10018 July'24
10734 Sale 10734 10734

Ne.
45
42
38

219
4
10

40

2
62
6

28
5

6
5

2
6
69
85
2

148
160

12
7

_
28
33
9
75

_
199
19
49
80

143
10
20

3

7

6

21
7212 Sale 7033 7414 408
6412 ____ 64 June'24
6512 Sale 6133 66 Hai

59 59 1
9418 95 944 944
6514 Sale 63 6612
6512 Sale 6234 6618
76 Sale 72 77
100 10212 10012 10184
8384 __-- 8312 July'24
834 _— 83 Jan'24

88 Apr'22
7912 Apr'23
9914 Oct'23

9734 100 98 June'24
97 974 9678 967
9414 Sale 9414 944 2
6678 Sale 6512 6678 28
8612 __— 8418 June'24
10433

- - 
-- 
 10512 July'24 _ _

93 9412 9212 9233 2
107 10912 107 107 2
9933 Sale 994 9933 7
9814 9912 984 July'24 _
9312 9333 9312 9334 5
998 Sale 9833 997 64

5
984 Sale 9812 99 3
65 Sale 64 65 26
100 _ _ 100 July'24 _ _ _ _

99,4- -
_ _ 9834 Feb'24

9414 9612 95 July'24
11433 Sale 11414 115 54
106 Sale 105 10614 52
8633 10112 Apr'07
10984 Sale 10984 11018
9212 Sale 9133 9212

90 June'23
1.0133 Sale 1013s 10114
66 75 70 July'24
10 1014 98 10
837 8512 8412 Oct'23
9034 Sale 894 9034
8178 8312 83 July'24
89 Sale 89 9033
8012 ____ 83 May'24
100 ____ 99 Jun'e24
9012 _-_- 9612 9612

99%- 
--- 993  June'24

993 100 9318 June'24 _ - _ _
937  ---- 9414 9414 5
8714 Sale 8633 8712 311
6733 Sale 6712 6814 145
9033 ____ 9012 July'24 _ _
89 Sale 89 89 2
8114 8612 8212 July'24

7714- -
_ _ 80 Oct'20

8212 8412 8412 8412

7714- - 
__ 8012 June'24

60 72 61 June'24
8534 8778 86

93,8 Sept'  861394 _ 3
9014 Sale 90 9012 38

9014 917  9018 9018

1
248
207
779
16

1

324
40

145

3

6

26

4

Low High
89% 9212
97 101
114% 11712
10434 105
7112 7712

10112 10432
94 9812

-8812 WI;
82% 89%

86 if
98% 99%

78% 84
9214 96,4
98 103
10012 10378
101% 10714
8618 88,4
77 8212
7812 834
8012 8612
86 86
103% 106%
9778 10012
8438 95
95 95
91 91
9434 94%

84 84
at)12 97
102% 108
954 10118
80 8312
92% 97%
804 8914
814 84
81% 83%
81,4 844
101 103

924 9434
83% 91
92,8 97%
974 102%
10611 110
92 92
6714 78%
724 84
7912 91,8
344 4512

3414 4412
344 44,4
33 4212
37 43%
3418 41
3712 4714

60 68
874 9314
99% 10012
98 10014

76 8424

8412 894
93 97
98% 100
97% 10012
974 10012
104% 1077s
61% 7414
61 64
534 66
53 59
8812 9412
54-4 6612
5412 664
5934 77
8912 10134
82 8312
83 84

98 98
93% 99,4
87% 9412
65 70
82% 8418
10034 105%
844 93
1054 107 ,
954 9932.
964 99
894 9334
89 9972
8412 9112
934 99
6034 65
984 1004
98 98%
90% 95
110% 115
1024 10614

106 1104
83 9212

-44-1T8
6934 70
7 11

81 "9-63;
3' 8312

837s 90%
83 84
97 10014
9014 97
9514 99%

-ibij4 95
8034 87%
5814 6812
88 92
89 89
78 83

"'Fri., lit;
804 8012
60 61
83 8914

8412 -9012

Illinois Central (Concluded)—
Purchased lines 3348 1952
Collateral trust gold 48_ _1953

Registered 1953
Refunding 58 1955
15-year secured 5548 1934
I5-year secured 6148
Cairo Bridge gold 48 1950
Litchfield Div let gold 38_1951
LouLsv Div & Term g 33.4e 1953
Omaha Div let gold 3s 1951
St Louis Div & Term g 38-1951
Gold 310 1951

Springfield Div let g 310_1951
Western Lines 1st g 4s 1951

Registered 1951
Ind B & W 1st pref 48 1940
Ind Ill & Iowa 1st g 48 1950
Ind Union Ry 58 A 1965
Int & Great Nor adjust 6s 1952

1st mortgage Se certifIcates1952
Iowa Central let gold 5s 1938
Refunding gold 4s 1951

James Frank & Clear let 48_1959

Ka A & G R 1st gu g 5s____193s
Kan & M 1st gu g 48 1990
2d 20-year Is 1927

K C Ft S & cons g 68--  1928
K C Ft S & M Ry ref g 4s1936
It C & M B & B let gu 55 1929
Kansas City Sou 1st gold 3s-1950
Ref & impt 55 Apr 1950

Kama) City Term let 48.-1960
Kentucky Central gold 48__1987
Eeok & Des Moines 1st 58_ _1923
Knoxv & Oblo let g 62 1925

Lake Erie & Weal let g 58-1937
2e1 gold 58 1941

Lake Shore gold 3348 1997
Registered 1997
Debenture gold 42 1928
25-year gold 4s 1931

Registered 1931
Leh Val N Y let gu g 430.-1940

Registered 1940
Lehigh Val (Pa) cone g 48-2003
General cons 434e 2003

Leh V Term Ry 1st gu g 58_ _1941
Registered 1941

Leh Val RR 10-yr coil 6s_ _n1928
Lob & NY let guar gold 42_ _1945
Lox & East 1st 50-yr 52 gu —1965
Little Miami 42 1962
Long Dock consol g 62 1935
Long Isld let con gold 55-51931

1st consol gold 45 h1931
General gold 42 
Gold 48 
Unified gold 48 
Debenture gold 5a 
20-year p m deb 58

1938
1932
1949
1934
1937

Guar refunding gold 48___1949
Nor Sh B let eon g gu 5a.a1932

Louisiana & Ark lit g 55_- -1927
Lou & Jeff Bdge Co go g 45._1945
Louisville & Nashville 52-1937

Unified gold 48 1940
Registered 1940

Collateral trust gold 52_1931
10-year secured 72 
lit refunding 5348 
5a B (when issued) 
NO & M 1st gold fla
2d gold 62 

2003
2003
1930
1930

Paducah & Mem Div 45-1946
St Louis Div 2d gold 38-1980
L&N&M&Mlatg4481945
LAN South joint M 4a-1952

Registered 51952
Louts, Cln & Lox gold 4348-1931

Mahon Coal RR let 55 1934
Manila RR(Southern Lines) 1939
Manitoba Colonization 56__ -1934
Man GBANW 1st 3348. - -1941
Mex Internat'l lit cons g 48-1977
Michigan Central 56 1931
Registered 1931
45 1940

Registered 1940
J LAS 1st gold 3348 1951
let gold 3345 1952
20-year debenture 48 1929

Mid of NJ let ext 5s 1940
Mllw L S& West Imp g 58_1929
Ashland Div let g 65 1925
Mich Div let gold 68 1924

Milw & Nor let ext 434s_ _- -1934
Cons extended 4345 1934

Mil Spar & N W let gu 4s1947
Mil w & S L 1st gu 348 1941
Minn & St Louis let 78 1927

let consol gold 52 1934
let & refunding gold 45.._1949
Ref & ext 50-yr 52 Ser A..1962

M St P & El ft M con g 4s lot gu '38
let cons 52 1938
10-year coil trust 6 4a__1931
lis A 1946
1st Chicago Terms! 45_ —1941

MSSM&A latg 4aIntgu-1926
Mississippi Central 1st 55__ _1949
M K& Okla 1st guar 5s__ _ _1942
Mo Kan & Tex—lat gold 48_1990
Mo-E-T RE—Pr 15* Ser A.1962
40-year 48 Series B 1962
10-year 68 Series C 1932
Cum adjust 52 Ser A Jan.1967

Missouri Pacific (reorg Co)
let & refunding 5s Ser A._1965
let & refunding 52 Ser C_ J926
let & refunding 68 Ser D_ _1949
General 48 1975

Missouri Pacific-
3d 78 extended at 4% _ _ _1938

Mob & Sir prior lien g 58_ _.1945
Mortgage gold 45 1945

Mobile & Ohio new gold 68_1927
let extended gold 6s_ _ _51927
General gold 45 1938
Montgomery Div let g 52_1947
St Louis Div 58 1927

Mob & Ohio coil tr g 4s 19351
Mob & Mal let gu g 48 1091
Mont C let gu g 8a 1937
Registered 1937
lit guar gold he 1937

Bid Ask
8114 _
8512 Sale
8018 ____
10512 Sale
10314 Sale
11112 Sale
8612 88
70% 73
78 80
71,4 72
6912 7212
82 8214

87 Sale

90% _ _
85,8 88,4
99 9912
54% Sale
99,4 Sale
63,4 Sale
1818 1912

8618 Sale

95,8
8118 84%
100
10318
81% Sale
97% _ _
71 Sale
9014 Sale
8514 Sale
86 Sale
83,8 86
101 Sale

994 9912
9412 Sale
7912 8014
7812 82
98% Sale
96 Sale
91% 95,4
96,8
91%
82,8 Sale
92 9512
101% ___

10312 Sale
8412
10318 10384

10714 - - - -
9912 10014
9212
88 8812
87,8
8412 Sale
94% _
8814 8812
8412 Sale
9712 9812
9914 --
84% 8514
10314 105
93 93,4
8714 _
10014 103
107,8 108
10512 Sale
10414 Sale
105
102,4 --
8812 90
62 6378
9418
85 Sale
7612 ----
9712 _ _ _

Low High
81 July'24
8412 8512
8018 May'24
10412 10512
10218 10311
11112 11212
8618 June'24
70 Apr'24
79 July'24
71 June'24
7012 July'24
82 July'24
82 June'24
87 87
85 May'24
96 Mar'16
844 July'24
9912 July'24
5212 55
9712 100
6278 64,4
17 18

8618 87

81 July'24
10014. 10012
10318 July'24
81 82
97 97
71 7118
89,4 9012
85 8512
86
8014
101

i3
No

59

10
47
19

15

-671
283
37
10

10

-

11
211
3
24
78
100

86 2
8212 2
101 1

99 99
9412 9434
79% 7934
7834 June'24
97% 9812
95% 96
9134 Jan'24
95,8 9612
9412 July'24
81% 82%
9012 9114
102 July'24
9912 Jan'24
10312 104
83 May'24
10312 10312
8112 July'24
107 May'24
9914 June'24
9934 July'24
88 July'24
89 July'24
83 8412
9333 July'24
88 8812
8212 8412
99 June'24
99 911
85 85
10412 July'24
934 93%
91,4 91%
10014 10014
1074 10712
10512 10614
104 10514
10312 June'24
102 June'24
90 July'24
64 64
95 June'24
83% 85
77 Jan'24
9712 June'24

10018 ___ 9834 Feb'24
5712 59 57 July'24
98 99 98 July'24

824 July'24
37 Mar'13

loois ____ 10034 July'24
987g ____ 88 Apr'24

90 July'24
78 Mar'24
7718 Apr'24

8118 8214 83 83
98 Sale 9714 98
88% 8984 8812 July'24
10014 Sale 10014 10014
100 ____ 100 Dee'23

10012 May'24
9213 9384 91 June'24
9133 __ 92 July'24

87 July'24
8018 _-__ 8612 May'24
1004 104 10012 June'24
63 Sale 6078 63
2012 Sale 1812 2012
1938 Sale 163 193
8834 Sale 8814 89
9934 Sale 993 9984
10278 Sale 1027 10318
100 10033 10033 1005e
9134 95 101% May'24

994 9918
91 91 July'24

8712

82 8212
86% Sale
71 7112
10012 Sale
6212 Sale

84 Sale
100 1004
9812 Sale
8178 Sale

8412
9514
76
10312
102,4
8412
96%
99,4

85%
110
108
1004

81% 82,2
86 87
7012 7234
10034 102
61,4 6212

83 84%
99,4 10014
97% 9912
60,4 6218

8412 July'24
_ 938  July'24
- 76 July'24
10312 July'24
10238 July'24
84'2 841

-98 - 9612 July'24 --
9952 July'24 - - - -

• 8318 84 1 21
8012 June'24 ----
110 July'24
13614 May'06

102 10014 July'24 --__

1
3
10

131
40

14

5
16

15

2

43

4
82

5

8
5
5
15
16
27

16

2
66

2

68
23
13
170
16
24
2

5

87
114
72
74

828

95
11

301
1282

Rants
Sena
/an. 1.

Low HI Pb
7512 81
7972 8812
78 804
9934 10512
10012 10314
10812 11214
85 8814
6972 704
7434 80
6834 71
7012 79
7512 8218
75% 82
83% 87
8.5 85

8384 84¼
96 99%
4013 66
90% 100
57 70
154 26

834 87

If"
95 10032
10012 10312
734 82
9412 9734
67 7172
86 91
8114 8512
82 86
6012 8212
10014 101

93% 9912
87 96
7514 804
75 7834
9432 9812
9214 96
9134 9134
9232 9812
9112 9412
7832 823g
85% 9114
10014 103
994 994
101 104
824 83
99 10312
8112 8112
1063s 107
974 100
9312 99%
8434 884
83 89
79 8412
91% 93%
84 88%
79 8412
9414 99
954 99
7912 85
10072
89 94,4
8912 9134
9672 100,4
10614 10834
10424 10712
9712 10514

10312 105
102 10312
854 901/4

60 64
94 9834
79 85
77 77
98 9712

9824
55
964 99
80% 8232

10412

9934
ao

98 lb-63S
88 98
8634 90
774 85
774 9312
7834 83
9214 98
8712 884
9912

8832
8712
8315
82
100
55
1312
13%
8612
9734
101
100
9112
96%
88

7534
65
94%
51%

10014

10012
92%
9214
87
8812
102
684
2312
20
'90
10334
103%
10212
10132
9914
91

-8-3-3-4
87
72%
102
6212

7514 854
19414 10014
8732 100
61 6212

80%
9234
88
10214
10034
74
92
9514
76
8012
10814

8412
9334
7812
10312
10212
8432
97
9952
8412
8312
11032

9933 101

No price Friday; latest bid and asked this week. a Due Jan. b Due Feb. e Due June. 5 Due July. n Due Sept. o Due Oct. s Option sale.
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442 New York Bond Record-Continued-Page 3
BONDS.

N.Y. STOCK EXCHANGE
Week ending July 25.

M & E let gu 310 2001
Nubs. Chat t a: St L let 5s 1923
N Fla & S imt gu g 58 1937
Nat Ry of Alex pr lien 4He 1957
July coupon on 
do off 
General 45 (Oct on) 194.
April coupon on 

•
70 Price

Friday
July 25.

Week's 4'3'' •
Range or •F
Last Sale. 355

Range
Since

Jars. 1.

BONDS.
N. Y. STOCK EXCHANGE

Week ending July 25.

#.3 Pries
Friday
July 25.

Week's
Rang, or
Last Sale.

t:
.53

ID
A 0
FA

.1

AO

do off 
Nag RR Mex prior lien 410-192c J J
July coupon on 
do off 

let eonsol 48 (Oct on). _....1951 A 0
April coupon on 
do off 

Naugatuck RR let 48 1954
New Englund cone be 1945
Como' 4s 1945

N J June RR guar 1st 48 1986
NO&NElstret&Imp434eA'52
New Orleans Term let 4s_ _ _1953
NO Texas & Mexico let 6s._1925
Non-cum Income 55 1935

N & C Bdge gen gu 4 Hs_ _  1945
NYB&MBleteongbs_1935
N Y Cent RR cony deb 613.._1935
Como! 4s Series A 1998
Ref & !mat 410 "A" 2013
Ref & Inlet 59 2013

N Y Central & Hudson River--
Mortgage 3448 19973

Reghttered 1997 J

80-year debenture 48 5134/ 6.11 NJ
Debenture gold 4s 

Lake Shore coil gold 3348_1998 F A
Registered 1998 F A

Mich Cent coil gold 3149-1998 F A
Registered 1998 F A

Y Chic et St L Ist g 46._ _1937 A 0
Registered 1937 A 0
Debenture 48 1931 M N
241 Os A 11 C 1931 M N

N Y Connect 1st gu 410 A 1953 F A
5f Y & Erie let ext g 4s 1947 M N
3d ext gold 410 1933 M S
Ith ext gold be 1930 A 0
5th ext gold 49 1928 3

N Y &GreenLgugte 1946 MN

N Y Lark it Western 5e_ .... _l923
N Y & Harlem g 310 

let & re, 59 1973 MN
1st & rei 4 He  . 1973 51 N
NYLE&W 1st 7s ext_ _1930 731
Dock & Imp 59 1943 J

N Y & Long Br gen g rid t
N Y &.7ersey lst 59 1932 

N Y N II & Hartford-
Non-cony deben 330-1954 A 0
Non-cony deben 441 1947 M
Non-eon,' dehen M S
Non-cony dehen 48 1955 J
Non-cony deben 48 1956 M N
Cony debenture 310 1958 J
Cony debenture fts 1948 3 J

1957 M N
Is European Loan 
4% debenture! 

Francs 
1925 A 0
1925 A 0

Cons Ry non-cony 49-1930 F A
Non-cony 0. 1954 J J
Non-cony deben 45.._ _1955 3 .1
Non-cony deben 45_ _ _1956 J

Y & Northern Int g 58_ _ _1927 A 0
N PO& W ref let g 49_--01992 M S
General 48 1955 3 D

N Y Prey& Boston 41 1942 A 0
N Y & Pu 1st cons gn g 44-- -1998 A 0
WY&RB let gold 59 1927 51
N Y Busq & W Ist ref 5s___ _1937 J
2d gold 444e 1937 F A
General gold 5e  1940 F A
Terminal tat gold 58 1943 M N

NY SV'ehes& B let Serf 4198248 S J
Norfolk Sou lst & ref A be 1961 F A
Norfolk & Sou let gold 59_ _ _1941 MN
Wort & West gen gold 1313„ 1931 M N
Improvement & extg 1934 F A
New River let gold 1932 A 0
N & W Ry 1st cone g 49_ _ _1998 A 0

Registered 1996 A 0
DWI let lien & gen g 48_1994 j J
10-25 year cony 410_1938 M
10-year cony 65 1929 M
Pocab C & C Inlet 4s_ _ _1941 J D

North Ohio lat guar g 519.-1045 A 0
Nor Pacific prior lien 4s- .,1997 Q J

Registered 1997 Q J
General lien gold 38 a2047 Q F

Registered 02047 Q F
Ref At !mot 434e rier A _2047 J J
68 ger B 20473 .1
5s C 204733
58 D 20473 J

St Paul-Duluth Div GI 49-1996 J
Bt Paul & Duluth let 68_ _1931 Q F

let consol gold 4s 1988 J D
Nor Pac Term Co let g 65.-1933 J .1
No of Cal guar g 5s 1938 A 0
North Wlsconsin 1st Os 1930.1 J
Og & L Cham let gu 49 6-1948 J J
Ohio Comi Ry 4s 1943 M S
Oblo River RR let g bs 19383 D
General gold 59_  1937 A 0

Ore & Cal let guar g 58 1927 J J
OreRRk Nay con g 4s.....1946 3 T)
Ore Short Line-let cons g 59-'46 J J
Guar cons 5.1 1948 J J
Guar refund 4s 1929 J D

Oregon-Wash let & ref 4&_.1961 J J
Pacific Cow Co 1st g 541._ _ _1946 J D
Pac RR of blo ext g 49-1938 F
2d extended gold 5s 1938 J J

Pscine9h & Ills int • t 470_1955 I J
Paris-Lyons-Med RR _1968 F A
Faullsta Ry 78 1942 M S
Pennsylvania RR-cons g 48 1943 M

Consol gold 414 1948 MN
49 stamped May 1 1948 MN
Consol 410 1960 F A
General 4148 1965 J D
General Se 1968 3 D
10-year secured 78 1930 A 0
16-year secured 6148 1936 F A

Penoxylvbnia Co-
Guar 34e con trust reg A-1937 M
Guar 3309011 trust Ser 8_1941 A A
Guar 310 trust etre C-1942 J
Guar 310 trust cif8 D__ _1949 J D
Guar I5-25-year gold 48_1931 A 0
Guar 48 Ser E 1952 M N

N
J
3,
FA
• J
3,
3D
AO
S i
AO
▪ N
P A
AO
AO

8118
10918
102
103

Bid Ask
7934 7912

10114 10234
99,4 ----
____

----

----

7018 _
90

8134
8739 88
8218 Sale
10178 102
9234 Sale
91% 94

10914 Sale
8514 Sale
89 8934
99% Sale

7838 Sale
7734 7812
9438 Sale
9134 --
7634 Bale
7438 75
7714 781s
7418 80
9218 Bale
8878 _ _
9318 94
10258 Sale
9012 Sale
84% __

9612 - _ _ -
941.1
8812 90
761/4
- - - - ----
---- - - - -
9638

9858 _ _
9912 100

5312 Sale
5218 55
5012 ____
57 .5812
5912 Sale
5214 Sale
6812 Sale
4934 Sale
871/4 Sale
8614 Bale

53 Sale
5134 - - - -
511/4 --
9934 ____
66 6612
6212 Sale

9214 _
9912 Sale
6418 Sale
6334
58 Sale
9012 96
57 Sale
70 Sale
9434 Sale
10714 - - - -
'0738 ____
10714 -
91 if%

-
90% -917-8

123 
_869 22

SaleSali 1; l -e0-

8678 9034

811/4 Sale
5912
9612 87
10612 Sale
9712 Sale
97 Sale

- -
_

7234 73
8912
9834
9734
10114 Sale
90 Bale
10512 Bale
105% Bale
9738 Sale
831/4 Sale
78 82
8914 ----

9212 _ _
79 Sale
921/4 Sale
0258 --
11238 9238
9112 9212
9914 100
941/4 Sale
10378 Sale
10912 Sale
1101/4 Sale

834 Sale
8312 85
8212 --
94% --
88,4 ----

Low Nigh No,
79 July'24 _
10114 10114 3
99 Apr'24
30 Sept'23 _ _ _ _
1534 July'24
26 Nov'23 --
2718 July'23
18 May'24
24 Dee'23
3814 June'23 -
25 2612 4
34 Oct'23
28 Apr'23 -
36 Jan'24I _
1814 Apr'24I
6678 May'23'
90 July'24
7834 July'24 - -
811/4 June'24 --
8712 88 23
81 8214 32
10178 10178 12
9212 931 129
94 July'24 - --
9512 Apr'24
10778 10938 i5ii
854 86 94
8914 8912 31
991. 9934 378

7812 7918
7734 7814
9414 9413
9134 91%
7614 76%
7114 July'24
7714 7818
737  June'24
92 9218
891/4 June'24
92 9314
10212 103
90% 90%
8812 May'24
96 May'24
97 May'24
9312 June'24
89 July'24
78 78
9934 June'23
9812 Mar'24
9612 July'24
03 June'23
9734 Apr'24
9912 9912
91 July'23

5212
53
47
5712
56
4958
7612
48%
8612
8514

5312
60
4812
5712
5912
5214
80
4934
8734
8612

53- 52
52 52
51 July'24
100 July'24
66 6812
61% 6212
8518 May'24
8112 8214
9912 9912
641/4 64%
5318 July'24
5512 5811
91 91
5234 S712
88 70
9412 9434
107 June'24
1067 May'24
10714 July'24
9058 91
87 June'24
901: 90%
92 Dee'23
123 124
0018 9034
8612 86
8534 8611
84 July'24
6114 62
6914 July'24
85% 8712
10614 107
9534 97,4
9578 97
89 Feb'23
9914 Mar'24
8414 Jan'23
10958 July'24
10912 Apr'24
100 June'24
72 73
8912 Apr'24
9812 July'24
984 July'24
100% 10114
89% 9012
0514 105%
0514 10512
97 97%
83% 83%
7934 July'24
89 June'24
9819 98%
91% May'24
7814 7914
93 9312
911/4 911/4
921/4 July'24
9212 9212
9912 9912
9334 95
021/4 104
0912 110
0938 11058

64
24
23
12
17

16

2

11
91
40

1

7
13
4
4

188
37
456
100
452
516

3
5

48
14

1
2

11
1

247
83
3

31

53

65
13

94

91

50
149
67
69

29

88
26
9
12
146
178

7

27
3
2

1
1

213
135
76
69

84% Dee'23 _-
834 8314 25
81% May'24
81,4 May'24
9412 9412
861/4 July'24

31

Low High
7639 79,3
9978 10114
99 99

1534 37

18 18

25 4j1

-36 36
10 22

90 90
75 83
8034 8134
8118 88
78% 8214
10014 1021/4
854 9312
921/4 9412
95 9512
10312 10938
8018 8838
8512 89%
9538 9934

74
7214
8918
87
70%
6974
73
7214
89%
8813
88
100%
8818
g8t2
93%
98
9312
14411
7634

9819
96

9734

7918
nig
9412
92
77
74
781s
7378
93
891/4
9518
103
91
813
96
97
9312
89
78

-9-812
9712

98
9612 9912

3912
4412
38
44,3
4312
3934
59
38
703s
69

53%
60
4812
5712
5912
5214
80
4934
8734
8812

4612 53
48 62
92% 51
9934 100
Ou 68%
63138 621/4
8518 8518
81 83
8912 9912
52% 6419
43 b3ls
40% 5812
8814 91
39% 5712
6112 70
89 9434
1051/4 107
106 107
106 10712
88 91
8814 87
8814 90%

i 8251162 19314'
SO% 8812
7834 8412
5634 6218
67 5914
7934 8712
10134 107
901/4 9714
8934 97

9914 -9-111-4

10912 101314
4912 10912
9734 100
69 73
8912 8934
9714 9812
91184 9814
9914 10114
8658 9012
101 10614
1011/4 10639
9214 9712
7939 8378
75% 14012
78 89
89 9834
9112 98
65 79%
89 9611
8912 9512
87 93
8714 0212
90 100
904 9812
9334 110
19134 110
10738 110%

811/4
8114
9032
8334

813s
82
94%
8718

Peoria & East let cons 0_1940 A 0
Income 
4s99 

3 3Apr
Pere Marquette let Ser A 58 119958 

let Series B 48 
63Phila Balt & W Ist g 49 1199453M

Philippine Ry let 30-yr e f 45 1937 J J
PCC&StLgu410A 1940A 0

Series B 4149 guar 1942 A 0
Series C 4 148 guar  9
Series D 4s guar 

1194452 M84

Series E 310 guar gold.. .1949 F A
Series F guar 48 gold 1963 J
Series G 48 guar 

95Series 1 eons guar 00_119837MNF A 
Series J 410 

Pitts & L Erie 2d g 5s al11999267894 41N311 DO
General bs Series A 

Pitts McK & Y 1st gu 65._ _ _1932 J J
241 guaranteed 8s 1934 J .1

Pitts Sh & L E 1st g .5e  940 A 0
let consol gold 5e 

11943 J3

Pitta Y & Ash lst cons 5s 1927 M N
Providence Secur deb 48_ _1957 M N
Providence Term 1st 48 1956 al
Reading Co gen gold 4s 1997 J J

Certificates of deposit 
Jersey Central coil g 4s__ _1951 A 0
Gen & ref 4%s Set A 19973 J

Reuss & Saratoga 20-yr Os__ _1941 MN
Rich & Dan 58 1927 A 0
Rich & Meek let 59 it 
Rich Ter 5e 1918 M N2 .1J
Rio Grande June let gu 55.1939 J D
Rio Grande Sou 1st gold 0._1940 .7 .1
Guaranteed 1940 .1

Rio Grande West let gold 43_1939 J .1
IVItge & colt trust 4s A _ _ _1949 A 0

R I Ark & Louis list 4 Hs_  1934 M
Rut-Canada let gu g 48 19493 J
Rutland 1st con g 410 1991 J J
St Jos & Grand lel g 48 19473 J
St Lawr & Adlr 1st g 59 1996 J J

241 gold Be 1996 A 0
St L & Cairo guar g 49  1931 J J
St L Ir M & S gen con g 68_ _1931 A 0

Unified & ref gold 49 1929 J J
Riv & Div let g 45 1933 M N

fit L M Bridge Ter gu g 58-1930 A 0
St L& San Fran (reorg co) 01950 J J

Prior lien Set II 5s 1950J J
Prior lien Ber C 58  
510 

1928 J J
19423

Cum adjust tier A 69_ ___h1955 A 0
Income Series A 68 81960 Oct.

St Louls & San Fran gen fls_ _1931 J .1
General gold 58 1931 J
St 1.5e S F RR eons g 49...1996 J
Bouthw Div let g 5s- ..l947 A 0

St L Peo & N W let gu 5s. _1948 3 J
St 1.01119 Sou let RU g 45 1931 M S
&LS W 0 bond ctfe 1989 M N
2d g 49 income bond etfe_p1989 3 J
Consol gold 48 

93let termlnal & unifying 69_119522 DJ J
St Paul & K C Sh L 1st 4%8_1941 F A
St Paul E Or Trunk 410...1947 J J
StPaulMlnn&Man4a._..l933J J

ist consol g 69 
963 reduced to gold 4%e-1193333 33 

Mont ext let gold 48 19373 D
Pacific ext guar 48 

49 -18 A de A Pass let gu g 48_ _119943 J 
Santa Fe Pres &Phan 58 _ _1942 M S
San Fran Term! let 49. 1950 A 0
Say Fla & West es 
58 

1934 A 0

Scioto V& NE let gu g 48 _11998394 MA DN
Seaboard Air Line g 49  1950 A 0
Gold 413 stamped 1950 A 0
Adjustment 58 01949 F A
Refunding 48  

9let & cons 69 Series A _ _1194559 
A Oms

Seaboard & Roan let 58_ _ _1926 J .1
Sher Sh So let gu g 58_ _ _1943 J D
S&NAlaconsgug te 

36F AGen eons guar 50-yr 5s_ _119963 A O 
So Pac Col 46 (Cent Pac col)k1949 D
20-year cony 4s 01929 M
20-year cony be  

19So Pac of Cal-Ou g be 19234 2 D7 M N
So Pac Coast let gu 48g.._1937 3 J
So Pao RR. let ref 48 19553 J
Southern-let eons g 58-1994 J J

Develop & gen 0 Ber A.__1956 A 0
68 (w I) 
6 He 

11996566 AA 00

Mem Div teL e 4343-5._l9963
St Louis Div let g 48 1951 J J

So Car dc Oa 1st ext 510._ _ _1929 MN
Spokane Internat let 45e.--1955 J .1
Sunbury .4 Lew 4e 

36Superior Short L let be g. _ A119930 
Term Men of& L lst g 410_1939 A 0

Gen refund s f g 48 
11995344 3F A3let cons gold 59 

Tex & N 0 con gold 5s 19433 1
Texas & Pao let gold 58 20001 D

Tol & Ohio Cent let gu be- -42011151 J3Ma.11

241 gold Income 51 
La Div B L let g bs 

Western Dly let e 5s 119 93 355 3A OD
General gold be  '

Toledo Peoria & West 0-1917 J
Tol St L & W pr lien g 3 He_ _1925 J J
50-year gold 49 1950 A 10

Tol W V & 0 gu 410 A 1931J J

series C 4e 
1933 J JSeries B 4149 
1942845

Tor Ham & Buff let g 4... .519463 D
ulster & Del let cons g bs___1928 J D

Union Pacific let g 46 
1191112U7 31 13

let refunding R 48 

20-year cony 48 
1st& refunding 0 02008 M

 02008 M

1
1permnr5ssee.ured 88_1928 J

N111-srleaRrRer te& Can gen 45.....1944 M
Utah & Nor gold bs 19263 J

let extended 4e 1933J J
Vandalla cons g 4s Ser A._ __I955 F A

Vera Cruz & P 1st gu 4 3415 __ _1993574 3\1 P
Consol 0 Series B 

July coupon on 
Verdl V I & W 1st g 58 1926 M
Virginia Mid Series E be_ _ _1926 M 8

Vs & Southw'n let gu be 21009336 62 NJ
General 55 

let eons 50-year 58 1958 A 0
VIrginfan 19t to ;Wien A .. _1962 an N

Rid Ask Low High
78I3 Sale 7718 79
35 Sale 3412 35
9778 Sale 9738 98
8112 Sale 8078 8112
9114 100 9114 9114
4014 Sale 3812 41

96 96
95 July'24

9312 ____ 9412 May'24
8914 ____ 8914 July'24
9018 94 89 June'24
8914 ____ 9712 Mar'24
8914 ____ 8812 June'24
911/4 -- -- 9158 July'24
9318 ____ 93 June'24
100 Sale 100 10014
100 10012 100 July'24
10318 ____ 105 Dee'23
98% ____ 100 May'24
10018 ____ 9914 June'24

9834 Feb'24
ioo- :::: 10112 102
4318 ____ 40 June'24

7134 Dee'23
9434 Sale 931/4 9484
941/4 ___ 92 May'24
8778 Sale 8612 88
9312 Sale 9318 93%
10912 9973 June'24
7438 ____ 72 Mar'23
10058 Sale • 10058 10058
9034 ---- 9034 9034
314 7 412 411

83314 Ba--1-e- 873 Dec83.21/43
7078 Sale 7058 7112
8212 Sale 811/4 8258
7534 Sale 741/4 758
8334 86 8338 June'24
7434 77 75 75-

9734 ____ 98 Mar'24
93 . _ __ 9312 July'24
991/4 Sale 9914 9934
9258 Sale 9214 921/4
85 Sale 841/4 858
99 Sale 99 99
711/4 Bale 7038 7178
8634 Bale 86 871
10218 Bale 102 10212

7 Sale 8 91949 a: 79334 79414 33 13948
71% Sale 89% 7118 952
1047 ___ 10438 July'24 - - --
9334 ---- 991/4 9934 2
90% ---- 8212 July'23
97 

- - - -

101 763-- 1009742 JMualyr:22 44 ::::
9212 ____ 9114 July'24 --- -
82 Sale 8112 82 76
8613 sale 84721/4 July' 86214 _ _ _ _2 227

8484 Bale 831/4 84% 119
81 Bale 7934 81 25
87 ____ 95 Mar'24 --- -

947 1014 949 1034 9471182 .191?07'214/1 -10 - - i
9712 9812 971/4 9734, 7

9312 9741 6
7812 

Sale
787231: Ap7r82142 __4.0_

100 __ 9978 June'24 --
85% if114 8512 8544 16
10734 __ _ _ 10712 Apr'24 - -- -
100%  ----10113 July'24 --
8854 93 8834 8834 2

77211/4 Sale 697679978 -191Y7'324 190
67 sSaallee 65451142 6588 449385

1

Sale10034 10 0 381142 juty8,32244 _4_4-7-

10034 _ ___ 3812 June'23 __ --
1015. Sale 1011/4 102 I 7
104 1054 10434 10434' 3
8512 Sale 8514 86141 22
977  Sale 97 977 193
100 Sale 9912 100 1 43
____ 103 10114 July'24 __
90 94 10114 Apr'24 - - -.
9014 904 9014 90,2 133
101 Sale 10034 10114 23
75 Sale 7412 7534 423
10218 Sale 1011/4 10214 94
190883124 Sale_ . 190683434 1909733: 2100

8412 -8512 8414 8412 9
10114 102 10194 10134 1

87 June'24 - -_ -
91 Oct'23 - -
95 May'18

9458 ___ 9412 9412 14
1001s Sale 100% 10012 1
83% Sale 8334 8434 17
9714 99 9412 June'24 --
99 9912 99 9938 33
7214 85 58 Aug'23 -
9712 98 9714 98 21
997  Sale 997 10014 2
9812 -__ 99 July'24 _ _ _ _
953$ - 9514 June'24 ___ _
2238 -24.14 2354 July'24
993  Sale 9938 9912 bb
8314 Sale 8314 8334 37

9812 ---- 99653418 
June'24

::::
881/4 - - 8812 Mar'23 --
841/4 -8712 8434 July'24 --
6969,4 

Sale 
 69641142 798031 2169

934 Sale 9314 9334 95

1051/4 Sale 1041/4
10418 10434 1041/4 

9934 126
_1.502.0

89973142 Sale884 8997

109019184 -_..- -: 1090934 J.1u91111;60488:22:4442 __ _ _
93 -9412 104 Dee'23 _ - _
8514 ____ 85 Jan'24
8514 __-- 87 Mar'24 -

---- 36 June'23 ___ _
30 26 Apr'24 -.-

9812     ----9934 June'24 _
10014 ____ 9958 10034 4
9912 _ _ 9912 June'24 - _
981/4 -97- '
8312 8512
96% Sale

93,4 ----
8358 __

No.
16
123
109
11
2
40
1

31
3

11

15

19
90

21
1
6

14
70
77
21

1
1

28
132
561
2

648
123
• 84

83% 84 7
96 97 330

Range
Since
Jas. 1.

Low Hick
67 80
21 3519
91% 99
76% 81%
89% 9934
37 4318
9338 96
9334 96
88 9412
83 8914
8612 90
8714 9711
8814 89
9014 9118
901e 93
9512 10014
100 100

leo" fir
9102 10014
97 9834
99 102
40 4114

8714 1i-
8714 92
8314 88
881/4 9334

-11iFe 9958

96 1-0-1/8
84 9036
34 514

73I 84
60 7112
7412 8216
13/1 7514
8014 838
7112 77
9114 9634
98 98
89 9312
95 100
8312 93
72 8672
981e 9912
6574 7174
89% 8711/4
9818 10212
8712 95
72 7914
5834 13714
en 1053e
avk 100

-eiTz -971;
98 101
91% 91%
76 82
8914 74%
771e 861s
78 85
73 81
90 95
9114 941s
105 108
951e 98
8812 971e
8212 8212
7136 79
9934 9974
8011 8734
10712 108
10014 10112
80 90
61 70
6612 73
43,4 68
471% 58
671/4 85
9734 10034

10734 1-62-3;
99 10512
8118 8612
92% 97%
9718 10038
101 10112
91% 1014
85 9054
9514 10114
6914 7534
864 103
10114 10712
9338 9934
7934 8412
9774 10134
83 87

iii"
974 10014
7% 85
94,2 95
92 99s

-K. lir
97 10014
90 10014
9111 9514
2212 30%
96% 9912
76 83%
9514 981/4
95% 951:

-512 Wig
93 97
6238 7034
881/4 94
95,4 9914
8152 8814
100 107
10234 105
8834 90
98he 10034

8585
85 87

2558 -28-1;
0914 gg12
97 10074
98 9912
9214 97
7614 8812
9214 9734

• No price Friday; latest bid and asked. a Due Jan. c Due March. 41 Due April. eDUe May. eDue June. hDlle July RDUe Aug. oDue Oct. pDue Dec. 3 Option male.
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. BONDS.
R. Y. STOCK EXCHANGE

Week ending July 25.

Wabash let gold be 1939
2d gold be 1939
let lien 50-Yr g term 43-1954
Det & Ch ext let g 55 1941
Des Moines Div let g 42-1939
Om Div 1st g 3 He 1941
Tol & Ch Div g 45 1941

Warren let ref gu g 35411--- -2000
Wash Cent let gold 4s 1948
WO& W let cy gu 45 1924
Wash Term let gu 3 He 1945

let 40-year guar 4e 1945
W Mln WANW let gu 55-1930
West Maryland let g -1952
West N Y & Pa 1st g 5a- -  1937
Gen gold 4a 1943

Western Pao let Set A ba__ _1946
B (39 1946

West Shore let 4s guar 2361
Registered 2361

Wheeling ALE let g ,58__ _1926
Wheeling Div let gold 55_1928
Ellen & impt gold 58..._1930
Refunding 450 Series A1986
RR let consol 48 1949

Wilk & East let gu g 51 1942
Will & S F let gold 56 1938
Winston-SalemS B let 49_- -1960
Wie Cent 50-yr let gen 4s 1949
Bun & Dul div & term let 413'36

INDUSTRIALS
Adams Express coil tr g 45_1948 M S
Ajax Rubber 8e 1936 D
Alaska Gold M deb (3e A1925 M
Cony deb 6e series B 1926 M

am Agric Chem let 6a 1928
let ref s f 73:112 1941 F A

American Chain 89 1933 A 0
am Cot 011 debenture 5s 1931 M N
•M Dock & Impt gu es 1936.7 J
Amer Republics (is 1937 A 0
Am gm & R let 30-yr be ser A1947 A 0
ae B 1947 A 0

Amer Sugar Refining Os 1937 J J
am Telep & Teleg coil tr 4e_1929 J J
Convertible 4e 1936 M B
20-year cony 41.41 1933 M 8
80-year coil tr Se 1946.7 D
20-year sf 534s 1943 M N
7-year convertible (is_ _ _ _1925 F A

am Wet Wks & Elec 58._ _1934 A 0
am Writ Paper a f 7-8e- _1939 J
• naconda Copper 8s 1953 F A

?a 1938 F A
armour &Co Istrealest4He1939 J D
armour & Co of Del &Hs_ _ _1943 J .1
Associated 011 temp 85 1935 M $
Bantle Fruit cony deb 7s A-1934 J D
Trust certificates of depoelt_
do stamped 

atlantic Refg deb 5s 1937.7 J
Baldw Loco Works let 55..1940 M N
Bartusiall Corp e cony 8% A1931 3 .1
Bell Telephone of Pa 5a__1948 J J
Beth Steel let ext a f J

let & ref Se guar A 1942 M N
20-yr p m & imp e f _1936
Oe A 1948F A
54e 1953 F A

Booth Fisheries deb ef 8e_ -1926 A 0
Braden Cop M coil tr at 85_ _1931 F A
Brier Hill Steel let 55:9-1942 A 0
Prissy & 7th Av let o g 55.-1943 J D
Brooklyn City RR 55 1941 J J
flklyn Edison Inc gen 5e A_ _1949 J J
General 68 Series B 1930 J
General 7e Berle() C 1930 J
General 75 Series D 1940 J D

Bklyn Man R Tr Bec(tem)8e 1968.7 J
Bklyn Qu Co & Sub con gtd ts '41 M N

let fat 1941.7 J
Brooklyn Rapid Trans g ba 1945 A 0
Trust certificates 
let refund cony gold 45_2002 J J
8-yr 7% secured notes_1921 J

Certificates of deposit . _ ....  
Ctfe of deposit stamped 

Bklyn Co El let g 4-5e 1950
Stamped guar 4-5e 1950 F A

tiklyn tin Gas let cons g 58.1945 MN
76  1932 M N
let lien & ref 68 Series A..1947 MN
76 1929 M N

Buff & Bing Iron s f 38 19323 D
Bush Terminal 1st 4s 1952 A 0
Congo! 5a 1955 J J
Building 5e guar tax ex 1960 A 0

Cal 0 & E Corp 5s 1937 Al N
Cal Petroleum 65:11 (w 1) _ -1933 A. 0
Camaguey Bug let e f g 7e. _1942 A 0
r:mada BS Linea let coil e f 7e '42 M N
(*nada Gen Elec Co 6e 1942 F A
Cent Dial Tel let 30-yr 5s....1943 J D
Cent Foundry let a f 8s.._1931 F A
Cent Leather 20-year g 58_1925 A 0
Central Steel !la 194 MN
Cerro de Pasco Cop 85 1931J J
Chia L & Coke lst gu g Se_  1937 J J
Chicago Rye let 5s 1927 F A
Chile Copper 8e Ber A 1932 A 0
Mein Gas & Elec let & ref 56 '56 A 0

51.4e Ser B due Jan 1 1961 *0
0oloF&1Cogenef5s,,1943F A
Col Indus let A coil 5s gu„.1934 F A
Columbia G & E let 58 19273 J
Stamped  1927 .11 J

Col & 9th Av let gu g 5s1993 MS
Columbus Gas let gold 5a..1932 J J
Commercial Cable 1st g 49_2397 Q .1
Commonwealth Power 616_1947 M N
Comp Asu Bare 75:s 1937 J
Computing-Tab-Roe ef 65..1941 .1
Conn Ry & L & ref g 4451951 J J
Stamped guar 45:e 1951 J J

Cons Coal of Md let & ref 55 19501 D
Con 0 Co of Ch 1st gu g 5e_ _1936 .1
Consumers Power 1952 M N
Corn Prod Refg f g 5s.. _1931 M N

let 25-year a f 5e 1934 M N
Crown Cork & Seal 68 1943 F A
Cuba Cane Sugar cony 7a1930 J J
Cony deben stamped 13ife-1930 3

Cuban Am Sugar let coil 88.1931 M S
Cumb T & T let & gen be__ _1937
Den Gas & EL Ist&ref s I g 53 '51 MN

Dery Corp (D 0) 7e 1942 M S
Detroit Edison let coil tr 53.1933

let & ref 5a Series A k1940 M
let & ref 6e Series B 81940 M S

Price
Friday
July 25.

Weer,
Range or
Last Sale,

Range
Since
J00, 1.

BONDS.
N. Y. STOCK EXCHANGE

Week ending July 25.

it Pricea t Friday
.tuty 25.

Week':
Range or
Last Sale.

r. •

a.

MN
FA
.1 J
J J
"3
A0
M
FA
QM
FA
FA
FA
FA
AO
31
*0
MS
MS
J J
J 3
AO
▪ .1
FA
MS
MS
3D
3D
J J
Ii
MN

did Adk
9319 94

7434 7634
99 100
81 90
7214 7212

831/4 8512

8218
88%
93 9434
6358 Sale
9912
80 Sale
9019 Sale
100 Sale
8312 Sale
8212 Sale
10019 Sale
9912 Sale
93% - - -
65 6578
8934 Sale
64 Sale
10014 10214
8114 --
8234 Sale
8714 Sale

8012 8434
8812 Sale
6112 7318
5 759
9838 Sale
8912 Sale
9434 95
88% 89
10714 --
9214 Sale
95 Sale
10512 Bale
10012 Sale
9738 Sale
90 9111
10038 10312
101% Sale
10212 Sale
11534 Bale
9112 Sale
50 55
9712 Sale
10018 Sale
8614 Sale
92 Bale
10138 Sale

_
251/4 2878
23 24
9812 Sale
10112 Sale
9812 99
10014 Bale
10012 100%
9579 Bale
8812 Sale
96 Sale
88 Sale
74 Bale
105 10518
136% Sale
71 72

100% Sale
10558 Sale
10714 10814 10712 1085$
1091: Bale 10912 110
80% Sale
87% 68
76 __
9618 _ _
- -

Low High
10014 101
93% 9334
7334 June'24
99 99
81 81
73 July'24
82 82
7419 May'23
79 May'e4
99% July'24
815$ July'24
8814 July'24
9214 9518
63 63%
99% 99%
80 80
88% 9018
99% 10012
8314 8434
8212 8212
9934 10014
9912 9912
94 Mar'24
651s 66
89 6934
63 64%
101 July'24
8114 8114
82% 83
8412 8714

_
110 Jtme'24
11034 11034

8514 Bale 8414 8512
8512 Sale 8434 8511
9914 9958 100 10014
134 Bale 13118 135
10612 10714 107 107
1301/4 135,12914 July'24
9112 ___ _1 9334 930
84 ___ 861: 885$
8812 Bale 86 8612
97 Sale 97 9734
9834 Bale 9808 988
98 Sale I 98 100
95 Sale 941._ 95
9411 95 9412 95
10512 Sale 10538 1051:
9978 100 997 997
87 92 8912 8912
9936 Sale 9812 9034
110 Bale 108 110

138 July'24
-18-56 984 981/4

7912 Sale 77 80
105 Sale 10214 1055$
9914 ____ 9914 9914
9934 1005$ 9934 100
92 Bale 92 92
8114 Sale 80 8112
100 sale 100 100%
100 10014 100 10014
6 171: 9634 July'24

76 July'24
75 76 9312 July'24
9414 Sale 9314 941:
10112 102 101 10114
10114 102 10034 101
8778 8838 881* 885$
885$ 88 8818
8814 Sale 8712 8812
98% 9918 99 100
9012 Sale 90% 9012
9934 ____ 905$ July'24
10112 Bale 10112 10112
7218 785$ 72 72
9512 Sale 9412 9512
995$ Bale 98 991/4
10734 1077 10734 1071/4
9618 97 9818 98581
90 9014 90 9014'
6812 Sale 87 69
10114 Sale 10114 10114
9914 sale 99 100 I
1057  Bale 10514 10612

No
27
51

1
1

2

32
221
2
35
258
72
8
10
23
60

35
20
60

1
29
72

8012 8012 2
85 8934 117
534 July'24
57 June'24 _ _ _ _
9734 98% 9
8714 90 295
9434 95 19
8812 8812 4
10734 July'24
9214 9234 39
9334 95 158
10512 10614 166
100% 101 123
97 97% 235
91 92 5
10312 July'24 _ _ _
10118 102 274
102% 10258 360
11534 11614 32
9112 9178 41
52% 55 16
9614 9712 818
98 10012 888
8512 861/4 99
91% 92 618
1005$ 10134 302
35 Mar'24 _ _
2312 2712 ld
32 July'24 _ _
9814 99 :11
10111 10214 8
9834 9834 4
9978 10014 96
10012 1007 17
9434 98 25
88% 8812 18
96 961s 433
88 8878 286
74 74 3
105 July'24 _
9534 9714 94
7034 7034 1
91 91 5
100 10012 7
105 1057s 11

8
15

147980% 81%
67 July'24
80 Jan'24
101 June'24
7334 Nov'23
8234 June'24
102 Apr'24

29
20
23
59
1

2
9
36
14
51
13
22
17
a
1

330
15

11
16

474
1
17
10
45
50
32

_
114
7
9
a
8
43
1

49

1
16
105
73
S
9
17
17
2
50
64

Low High
98% 101
871e 96
68 75
97 99
74% 81
8734 7313
7734 82

• No price Friday: latest bid and asked. a Due Jan. b Due Feb. c

78lg 79
9918 99%
8018 89
7334 88%
90 9518
58 64%
97% 100
7812 80
7912 90%
92% 10012
78% 8434
7714 8212
3882 10012
98 100
94 94
5312 66
60 70
49 6418
99 101
81 82%
76% 8414
77 871/4

78 8534
7434 95
5% 712
511 71:
94 98%
982111 1900113

82 106% 109973144
87% 94 

99% Sale
98 Sale
94 Sale92 95

10134 19812 87% -- - -

199008967:7311 171. 090902932":

97% 102 

10078 10114

88 Sale

9834 100

  6734 Sale

11 14

11214 123 
6912 Sale

84% 92 
9112 Sale

3941e 958775 

5912 Sale

9
86% Sale

8359 87% 

8714 Sale
9412 10114

84% 9212 
8018 Sale
9334 Sale

29 40 10134 102
9819 Sale9634 101%

2212 40 941: Sale
21 3912
98% 99 10112 103 101 June'24
1007011: 11092114

1003a 
11.334 __ __ 11414 July'24

9514 7418 7439 7414 July'24 --
745$ 747  75 75 2

9358 967 101 10112 10112 10112 9
8618 92 86 86 199 10079

88 91.34 104 10414 104 10414 7
96 100 91119 9112 90 9012 35

7827173 88 9334 
2_ 9734 _ _1 97% 974 7

10212 108

6012 7119
87 91
97% 1021s 

111)9215811422 : ,, Salel 

Sale 

1001_4: 11 tti ;8231 A 0111900;1:57344344 :121:35!

4012 dile 4012 4013 5

liJoiz 1051:
93 9714 

9414 __ 94 July'24

1051 109 11613 Sale 11614
107 110 9712 Sale 9834 9732 17
72% 81% 9114 Bale 91 9134 44
6334 8918 1145$ Sale 11134 11534 116
80 80 9912 Sale 9812 9934 32
7814 101 6214 Bale 617 6212 100

5134 517 5112 517 25
-Kill IA 99 9914 99 99 14
9712 105 83 8412 83 83 1

9929: 111109 
9834 99 98

79 125 132 118 June'24
34 99 29

8912 8512 10412 1045$ 1045$ July'24 -

96% 10014 
115 122 120 June'24 i __ i

  102 102% 102% July'24 __ _ _
81 8512

114 135 3D ___ 100 May'23
10312 107 F A loliti Bale 101% 102 41 ii3-4
114 135 J D 99 991: 99 July'24 ____ 941:

81 86% 
M N 10534 Sale 105 
M S 881: 

1,8053478 __t.... li l%
Sale 8812

90% 9334
8534

83% 885$ 93 Feb'24

9714 9914 
1-r: iiio- :::: No 10014 15 9691 9734

941: 9714 

1 1 9312 9412 94 94 5 901s
95 100 J D 95 954 94 95 19' la

91 95% 
J D 8534 Sale 8538 8614 31 801/4

10258 108% 
M S 98 Sale 9734 98 24 9538

34
97% 100% 

M N 978  Sale 971 9734 14 94
J J 98 Bale 9738 98 71 95

8912 93 J J 9214 Sale 9214 92% 8 8618
J J 7912 Sale 79 7912 41 781092751 191097/

127 144% 
A 0 7418 __ 7412 Juite'24 ____ 7412

74 81 
MA 0N 995311: 

Sale 932
9614 July'24 ____ 9293% 98% 
9312 94 5 92

99 10524 
MN 9434 ___ _ 953  June'24 ____ 9373
J 1 8012 Bale 59 62

96 101
88 9314 

8 
J D 8434 86 8412 85 10 82%
J D 971  ____ 9712 July'24 _ __ 1̀818

_9 6334_ . _ 2512

. Ranee

Jon 1.
Since

--
No. Low High
19 84% 93

40 5,4%
38 547*
841/4 79%
81 92
91 91
106% 1087a
10314 106%
103% 111
89% 9014
98,12 101%
90 9834
88.74 94
931/4 98%
83 971:
9812 107%
98% 104%
77% 80

60
67
96

95%1005$

Bid Ask
J 9034 91
O 3834 4179

3834 54
66% Bale
84 Sale

10812 Sale
105% Sale
107 Sale
90% 9014
10012 101
9834 99
94 Sale
9718 Sale
9712 Bale
10218 10434
101 Bale
78 83
93% Sale
102% 102%
931  - - - -
104 Sale

103 Sale
98 99%
9634 Sale
117 Sale
104 Sale

93 931s
78 Bale
9912 10112
8234
8538 86
9414 Sale
103 Sale
7712 79

Low HOD
9034 91
40 July'24
41 July'24
65 6612 8
8212 84 29
91 Feb'24 - --
10814 10834 129
10512 10578 47
10512 107 148
9018 9012 5
10014 July'24 _ _
9812 9812 5
9234 94 301
9634 9719 3
9634 9712 15
1025$ 102% 1
10012 10178 89
78 July'24
9312 937s 13
102 102 1
94 June'24
10312 104 12
82% 8212
10214 103 20
100 July'24
9612 97%
11614 117
103% 1043e
91 July'24 _ _ _ _
90 Apr'24
92 93 11
78 78 4
10112 10134 3
82% July'24 - - -
85% 86 18
94% 9414 4
103 10312 25
74 July'24
9834 July'24,- _
99 993s, 85
97% 9814, 242
94 95 I 43
8278 May'24
100 101141 18
100 July'24
1078 June'24 _ -
6712 70 849
67 69 853
69 7214 298
9114 9212 524
5912 59% 2
8534 8634 159
8612 8714 159
84 Mar'24 _
7934 80% 46
9314 94 107
9712 9812' 102
10134 10214 9
0234 05,4 39
130 June'24

J J 954 ____ 9512 May'24 

978514 1008214 
191N 101 10138 10138 10112 9 9911/4

9614 10014 
J D 9634 ____ 9614 July'24 ____ 9358
.1 D 101 Bale 10012 101

70 7614 

MN 103 104 103 July'24 __!.! 187111
937% 96734 F A 78 7834 78 78 2 73

87 9412 
A 0 11212 Sale 112% 11212 55 1097s

18:1211,(81,36 48 
J J 801: _ _ __ 8112 Apr'24 . _ 39 _ 18,0111

8834

100 103% 
J D 1014 Sale 10114 10112 11
F A 8812 Sale 857

P

86 9012 

F A 9938 _ _ __ 100 100 8 98
82 88's • J 40% Sale 3911 4012 76 33%

  398 Sale 3912 4014 153 32
931s 100
87 9236 

A 0 4 Sale 4 4% 198 1%

-
981/4 10112

. 4 Sale 4 434 116 111
9056 103   ii 14 6434 Sale 63 644 98 82
71 85 

M N 881/4 8834 881s 8858 5

9991% 99957132 
M N 9712 98 9714 9734 6 921:

107 10812 A 0 10612 Sale 106 106% 44 103%

MN 96% Sale 964 97 49 933s
F A 10712 Sale 10714 10734 86 105

9414 9714 J .1 101 Sale 10038 101 2 99
A 0 10514 Sale 104% 10512 10 104

87 82
1149: 

M N 10314 Sale 10314 10312 7 9912
9 38 14 911 104 11 M El 96% Sale 96 9612 98 91

M B 1001/4 Sale 10018 100% IIII81
104 111812

1495 100 

Due June. h Due July. k Due Ain. o Due Oct. p Due Nov. r Due Dec s Option sale.

84% 94
10118 107%
94 94
101 1044
80 8215
100 1037e
98% 1007s
93% 10012
114% 118
1(10 1011s
91 92
90 92
89 94%
78 98
98 10212
7914 8212
8134 8812
92 904
101 10312
72 8412
9414 9734
96% 9912
9312 98%
9114 95
82 827s

list 10312
100 100
101: 11
5834 70
5834 7214
54% 7214
83% 9212
4814 7012
79% 8634
83 88
8318 85
73% 80%
80 94
93 9812
9734 10512
8614 10414
7318 80
98% 101
110%11414
6934 76
7014 75
77% 10112
95 02
101% 105
88 93
91% 9712
92% 95%
91 94
91 101
8712 87%
82% 43
1141/4 1184
95% 99
11411 118%
95 99
881s 92
10814 11712
97% 10111
58 70
47 63
9416 100
83 86
9834 10014
116% 140
109 104
117 186
9834 104%

far
9912
105%
9012
9514
100%
95
9612

Det United let cones 450_ _1932 J
Distill Sec Corp cony let g ris 1927 A
Trust certificates of deposit...

Dominion Iron & Steel Ss__ _1939
Donner Steel 75 1942.7 J
du Pont (E I) Powder 450_1936 J D
duPont de Nemours & Co 75:s '31 MN
Duquesne Lt let & coil 8s 1949 J J
East Cuba Bug 15-yr a f g 75:13'37 M S
Ed El III Bkn 1st eons 4e..1939.7 J
Ed Eieo III let cone g 5a_ _ _1995 J J
Elk lifith Coal cony 88 1925 J D
Empire Gas & Fuel 73.4a....1937 MN
Equit Gas Light 5s 1932 M (3
Federal Light & 'Frac 6s_ _ _ _1942 M S
7$ 1953M

Fisk Rubber Ills f 88 1941 M S
Ft Smith Lt & Tr lets 5e 1936 61
Framerle Ind & Dev 20-Yr 750'42 J J
Francisco Sugar 751e 1942 M N
Gas& El of Berg Co cons g 561949 J D
General Baking let 95-yr 68_1938 J D
Gen Electric deb g 35:s_ 1942 F A
Debenture 58 1952 M S

Gen Refr 1st s f g fla Ber A_ _1952 F A
Goodrich Co 6 Hs 1947 1 J
Goodyear Tire & Rub 1st et& '41 MN
I0-year f deb g 8s e1931 F A

Granby Cons M S & P cones A'28 M N
Stamped 1928 133 N
Cony debenture 81 1925 M N

Gray & Davis 71 1932 F A
Great Falls Power 1st Sf (56_1940 MN
Hackensack Water 49 1952.7 J
RIMINI El Ry LA P gen 59 A 1954 M S
HAMM Elec corutol g 5s_ __ _1952 F A
Hershey Choc 1st s f g68..1942 MN
Holland-Amer Line 68 Ulat) _1947 MN
Iludeon Co Gas 1st g 56._ _ _1949 MN
Humble 011 & Refining 551s-1932 J J
Illinois Bell Telephone 55-1956 J D
Illinois Steel deb 450 1940 A 0
Ind Nat (31 A 0 5s 1938 M N
Indiana Steel 181 58 1952 M N
Ingersoll-Rand let 55 p1935 .1 J
Interboro Metrop coil +3'4s..1956 A 0
Interboro Rap Tran let 55_ . 19683 J
Stamped
10-year 1313 1932 A 0
75 1932 M S

Int Aerie Corp 1st 20-yr 5s1932 M N
Inter Mercan Marine a f 6e 1941 A 0
International Paper 58 1947 J J

let & ref 55 11 1947 J
jurgens Works 68 (jlatprice)_1947 J .1
Kithsall City Pow & Lt 59_ _1952 M S
KILDSW3 Gas & Electric 89._ _1952 M S
Kayser & Co 75 1942 F A
Kelly-Springfield Tire 85-1931 M N
Keystone Teiep Co let ba 1935 3 .3
KingsCoFl&Pg5e 1937 A 0
Purchase money es 1997 A 0

Kings County El let g 46_1949 F A
Stamped guar 45 1949 F A

Kings County Lighting 55_1954 J J
65113 1954 J

Kinney Co 73:s 1936 1 13
Lackawanna Steel 55 A 1950 M S
LaaOasLofStLrel&ext5eh934A 0

Coll & ref 53:s ser C 1953 11' A
LehlghC&Nayef4l45A..1954J J
Lehigh Valley Coal ba 1933
45 19332 J

Lex Av & P F 1st gu g 5s 1993 MS
Uggett & Myers Tobac 78..1944 A 0
be 1951 F A

Lorillard Co (P) 75 1944 A 0
be 1951 F A

Louisville Gas & Electric 55_1952 M N
Magma Cop 10-yr cony g 7ej932J D
Manatl Sugar 750 1942 A 0
Mauhat By (NY) eons g 41_1990 A 0
2,148 2013.7 D

Manila Electric 75 1942 M N
Manila Elec & Lt a f 5a_1953 M
Market St By 78 Set A 1940 Q J
Marland Oils f 88 With Whehte31 A 0
Without warrant attached__ _ _ A 0
73.4s Series B 1931F A
do without warrants

Merchants A Mfrs Exch 75-1942
Metr Ed let & ref g 89 Ber 13_1952
Tletr Power (is 1953
Mexican Petroleum 51 8e. ..l936
Midvale Steel & 0 cony e f 581936

Certificates of deposit_ _  1938
Milw Eiec Ry & Lt cons g be 1926
Refunding & exten 4359_1931
General 5s A 1951
let Si B 1981
1st A ref g 68 ser C 1953

Milwaukee Gas Lt let 41 1927
Montana Power let be A 1943
Montreal Tram let & ref be-1941
Morris & Co 1s1 a f 4 Hs__ _ _1939
Mortgage Bond 45 1968
56 1932

Mu Fuel Gas let en a ba_ - - -1947
Mut 1.1n gtd bonds ext 5% _1941
Nassau Elec guar gold 41_ _ _1951
National Acme 75:1 1931
Nat Enam A Stampg let 59_1929
Nat Starch 20-year deb 58.. 1930
National Tube 1st Se 1952
Newark Con Gas 55 1948
New England Tel & Tel 55_1952
N V Air Brake let cony 6e. _1928
N Y Dock 50-yr let g 48 1951
NY Edison let & ref 63:s A.1941
NY Gas El Lt & Pow g 5a_ _1948
Purchase money g 4s 1949
NY Munk, By let if Is A_ _1966
N y Q El L & P let g 58__1930
NY Rye let R E& ref 49_1942

Certificates of deposit
33-year ad) Inc 58 61942

Certificates of deposit
N V State Rye let cons 45:e 1962
65:5 1982
NY Steam let 25-Yr 85 Set A 1947
N Y Teiep 1st & gen e f 45:5_1939
30-year deben sf _ _Feb 1949
20-year refunding gold 85_1941

Niagara Falls Power let 5s 1932
Ref & con 8s a1932

Niag Lock & 0 Pow let 65_ _1954
No Amer Edison 65 1952
Beeeredefg 634e Sec B 1948

88
100
9734
98
93%
8214
7412
94
9614
9534
62
94
994
97
192
97
101
103
78%
11212
10112
8811
8112
100
4012
4012
434

65
98
99
9712
10814
108%
102
10512
10374
965e
101)4
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BONDS.

N. Y. STOCK EXCHANGE
Week Ending July 25.

I t
Nu,

Pries
Friday
July 25

Week's
Range or
Last Sale

11
to

gangs
Sines
Ain. 1

Nor Ohio 'Tree do Light 8e_1947
Nor States Pow 25-yr 58 A__1941

let & ref 25-yr flii Ser B-_1941
Northwestrn Bell 'I' lst 78 A_1941
North W T 1st fd g 430 gtd_1934
Ohio Public Service 730_1946
7e 1947

Ontario Power N F let 5e 1943
Ontario Transmission 5s_1945
Otis Steel 88 1941

lst 25-yrs f g 730Ser B 1947
Pacific G & El egn & ref 5s_ _1942
Pac Pow&Lt lat&ref 20-yr 513 '30
Pacific Tel do Tel let be 1397
5s 1952

Pan-Amer P & T Ist 10-yr 781930
64e (w1) 1935

Park-Les (etre) 650 1953
Pat & Passaic G & El cons 5s 1949
Peep Gas do C let cons g 68_ _1943
Refunding gold 58 1947

Philadelphia C fle A 1944
634e 1938

1Phila do Reading C & I ref 54_1973
Pierce-Arrow Se 1943
Pierce 0118188 1931
Pillsbury Fl Mills 68 (rcts)._1943
Pleasant Val Coal let gel 551928
Focal) Con Collieries 1st s f 581957
Portland Gen Elec let 58_ _ _1935
Portland Ry 18t & ref 5e 1930
Portland Ry Lt do P let ref 581942

Chl B 1947
let & refund 734s Set A_,1946

Porto Rican Am 'Fob 8&,,_,1931
Pressed Steel Car .5e 1933
Prod & Ref s f 8e (with warnts)'31
Without warrants attached.- -

Pub Serv Corp of NJ gen 56.1959
Punta Alegre Sugar 73 19375
Remington Arms 6s 1937
Repub I & S 10-30-yr 58 s 1_ _1940
530 1953

Robbins & Myers s f 78 19.52
Roch & Pitts Coal & Iron 5s_1946
Rogers-Brown Iron Co 78._ _1942
St Jos Ry Lt Ht & Pr 5s___ _1937
St L Rock Mt & P 58 stmpd_1955
St Louie Transit 5s 1924
St Paul City Cable be 19373
St Paul Union Depot Es 1972
Saks Co 7s 1942
San Antonio Pub Sec 8e 1952
Sharon Steel Hoop 1st 8s ser A '41
Sheffield Farms 630 . 1942
Sierra A San Fran Power 56_1949
Sinclair Cons 011 15-year 76_1937
830 B (WI) 1938

Sinclair Crude 011 54s 1925
6e  1926

Sinclair Pipe Line 5e 1942
South Porto Rico Sugar 7s_ _1941
South Bell Tel do Tel lets 1 581941
rweet Bell Tel let & ref 5a 1954
Southern Colo Power 6s .1947
Stand Gas do El cony 8f 66_1926
Cony deb g 84s serlcs 1933

Standard Milling 1.1 51 1930
Steel & Tube gen s f 7e Sec C 1951
Sugar Estates (Orient!) 711_1942
Syracuse Lighting 1st g 5s_ _1951
Light & Pow Co coil ire 158 '54

Tenn Coal Iron & RR gen 58 1951
Tennessee Cop let cony 68_ _1925
Tennessee Elec Power 6s_ .  1947
Third Ave let ref 48 1960
Adjustment income 58..a1960

Third Ave Ry let g 5e 1937
Tide Water 011 634. 1931
Toledo Edison 711 1941
Toledo True, Lt & Pr 6e._  1925
Trenton 0 & El let g Se__ _1949
Joderged of London 430_1933
Income es 19483

Joion Bag & Paper 6e 1942
Joion Elea Lt & Pr let g 56-1932
be 1933

Jnion Elev (Chicago) 66_1945
Jolon 011 58 1931
64  c1942

Jnion Tank Car equip 78._ _1930
Jolted Drug cony 88 1941
Jolted Fuel Gas lit, f .1936.568.
Jolted Rye Inv 58 Pitts issue 1926
Jolted Rys St List g 4s_ __ _1934
Jolted SS Co Int rcts 68_ _ _ _1937
Jolted Stores 8s 1942
I 13 Hoffman Mach 88 1932
78 Realty & I cony deb g 58 1924
I 8 Rubber ist do ref Seser A 19473
10-year 730 1930
78 Smelt Ref dt M cony 68_1926
1 S Steel Corp (coupon _ __ _d1983
A:10-60-yr 5elregistered__d1963
Jtab Light do Traction 58_ -.1944
Jtah Power A Lt let 5s_ _ _ _1944
Rica Elm L & Pow 181 s 1 5s 1950
Itica Gas do Elec ref 58 1957
fa-Caro Chem 1st 7s 1947
12-yr 730 with warrants-1937

Without warrants attache&
fa Iron Coal & Coke ist g bs 1949
fa Ry Pow 1st & ref Se 1934
%Mentes Sugar 7s 1942
Varner Sugar 78 1941
First do ref 7sSer A 1939
Vash Wat Power, f 5s___ _1939
Vestches Ltg g 5s stmpd gtd 1950
Feet Penn Power Series A 194656
let 40-year G. Series C___ _1958
let series D 713 c1946
51 E 1963
Vestern Electric deb be 1944
Vestern Union coil tr cur 51.19383
Fund & real estate g 4)0_1950
15-year 834. g 1936
Vesthighouse E A M 7s_ _ _ _1931
VickwIre Spen Steel let 78_1935
Villys-Overland s f 6s 1933
Mon & Co let 25-yr at 68_1941
10-year cony. f es 1928
730 1931
Rochester Arms 74s 1941
oung'n Sheet A T 6e (w 11_1943 .1

M S
A 0
A 0
F A
J J
A 0
F A
F A
MN
F A
F A
J J
F A
J J
M N
F A
MN
J J
M S
A 0
M S
F A
M S
J J
M S
J D
A 0
J J

J
S J
MN
F A
M N
MN
MN
5 J
J D
S D
A 0

J
MN
A 0
3 J
3 D
MN
M N
MN
J J
A 0

J
.3 J
M El
J J
M S
A 0
F A
M 8
3 13
A 0
F A
A 0
J D
J J
F A
J 1
J D
M 8
M N
J J
M $
J D
J J
J 3
MN
1 D
5 _3
A V
J J
F A
M S
F A
M 8
J J

J
MN
M S
FA N
A 0
.1 1
F A
A A
.5 D

1
MN
J .3
MN
A 0
J J
J J

J
F A
F A
MN
MN
A 0
F A

1
J .1
5 D
5 J
J J
M S
J .1
J 0
J D
5 J
J J
J D
M ES
J 1)
F A
at Iii
A 0

J
M N
F A
M N
J J
NI s
A 0
1 13
F A
A 0
3

Bid Ask
90 9012
9312 Bale
10313 Sale
10878 Sale
95 9512
109 Sale
106 Sale
9814 98%
96% ____
9534 Sale
88 89
94 Sale
9778 Sale
9912 Sale
9314 Sale
104 103

       _ -------- 9614
9612 97
9612 ----
106 108
9412 Sale
10312 Sale
9312 Sale
9914 Sale
7934 Sale
102 Sale
98 Sale
96 97
9312 94
98 _ __ -
91 Sale
858 87
94 Sale
10459 10514
105 108
91 9138
1131 114
10912 110
977 Sale
10914 Sale
9312 Sale
961 Sale
9012 9112
77 80
90 ___-
76 78
83 86
7659 78
56 59
9514 96
101 Sale
10412 10538
9878 Sale
101 102
103 Sale
go 9114
91 Sale
85 Sale
100 sale
99% 100
84 Sale
102 Sale
98 Sale
9618 sale
98 99
____ _
98 Sale
98 100
10534 Sale
9614 Sale
97 98
10478 ____
101 __-_
10112 1017
977 Sale
6012 Sale
57 Sale
94 9512
10312 Sale
108% Sale
10012 Sale
9578
82 90
7712 90
9814 Sale
9912 100
9778 98
70 __ - -
9912 Sale
10134 102
10414 Sale
11418 Sale
9712 sale
972 Sale
6714 6814
____ ____
10012 Sale
108
____ ____
8312 Sale
10314 Sale
101 Sale
10412 Sale
_ _ _ _ _ . _ -
82 85
9212 Sale
9818 ____
97 Sale
6334 Sale
34 Sale
30 32
90% 9138
93 Sale
94 942
102 Sale
9134 Sale
10014 10112
99 9912
93% 95
10334 Sale
10712 ____
931  Bale
9812 Sale
10034 Sale
9334 94
11118 Sale
10812 Sale
69 Sale
98 sale
88 Sale
52 Sale
56 Sale
19112 Sale
9559 Sale

Low High
90 9012
9314 94
1021f 10312
1087 109
9512 9512
109 109
106 10612
981 9812
961 gni
9534 9534
8712 88
938 9418
9712 98
9812 9912
93 938
104 10414

Mar'24
9612 9634
96 May'24
107 June'24
9334 9412
1021 10312
9312 938
99 100
78 8012
9912 102
97% 98
9612 July'24
93 June'24
9712 977
9014 91
86 87
9334 95
10434 105
105 July'24
9112 9112
11314 July'24
110 110
9778 9814
10634 10914
9312 9414
9614 1612
91 9134
79 7912
91 Jan'24
7612 761z
83 July'24
74 76
56 56
9534 9534
10018 101
10412 105%
9812 98%
10178 101%
103 103
9014 9138
90 9112
84 8512
99% 100
9912 100
8359 8412
10112 10214
9712 98
95.58 9614
9134 9312
105 May'24
98 99
100 100
10514 10534
96 9614
97 97
10478 May'24
101 101
10112 10112
97% 9818
59 6159
54 5859
9512 9512
10318 104
10812 10834
10018 10012
 9234 Nov'23
87 Dec'23
8914 Oct'23
9614 97
99% 9912
9734 98
75 May'24
9834 99%
101eg 102
104 10438
11412 11434
97 9713
9712 9759
67% 67%
9012 9012
10012 1007
0634 108
9978 June'24
8212 8334
10212 10359
101 10112
10414 10434
104 June'24
85 8512
9218 9233
9712 July'24
97 9712
6112 64%
32 3412
32 32
9012 90%
923 94
94 94
102 10212
9112 94
10014 July'24
9914 July'248
94 947 
10359 103%
10714 10714
9213 9414
98 98%
100 10114
9312 94
111 112
108% 1083
69 70
9712 98
88 89
52 57
56 8112
10112 10134
9412 95%

No.
50
63
24
43
1
9
21
3
7
8
14
112
41
56
122
19

-
6

---_
--__
38
56
26
47
238
91
15

----
--__
2
28
14
46
16

----
4

____
1

159
121
15
45
18
3

-__
1

-___
11
15
5
30
13
15
2
8
17
148
138
147
129
79
21
36
722
24
-__
20
7
12
2
1

---
6
1
93
114
890

1
40
33
28

- ---
----
----
24
1
19

--__
15
32
18
7
35
25
17
1
28
15

--__
109
37
56
285
--__
18
52

--__
19

299
63
2
2
40
7
14
18

---
...iii
17
6
25
744
9
30
41
96
36
34
71
136
63
43
113

Low High
881a 93
8914 94
101 104
10712 10918
92 9512
103% 109
10014 10612
943  99
94 9759
9412 10112
87 95
9034 948
92 9814
96 9912
90% 9378
9959 10414
93 98
94 100
937e 96
10414 107%
8714 9412
995 10334
90 94
9318 10014
70 82
84% 102
947a 98
93 9_6.34
9013 vs
95 99
86 9312
8038 90
8914 9534
103 105%
104% 1051s
8878 95
109% 11614
1061i 11014
77 100
108 122
92 9533
93 9634
8718 9134
7512 9112
91 91
74 90
7859 84
75 80
5212 58
9112 9534
9512 10118
102 10512
9314 100
100 10259
10012 10313
83% 918*
87% 97
83% 9014
97 10018
957  10012
8159 86
1001s 10412
94 9959
93% 96
87 92
100 105
9412 100
96% 9888
103 106
9513 9713
92 9734
8459 105
9914 10213
9712 103
9359 98%
4912 6159
3912 5838
92% 96
102 10434
106 109
Ms 10013
---- ----
---- --
---- ----
93 9814
97% 100
9059 98
70 75
9514 9959
99% 102
103 105%
III% 115
921k 9812
91 987
8159 7059
se 9012
9814 101%
103 108
991* 100
7913 87%
99% 106%
9934 10159
102 105
10184 105
80 8734
87118 9334
97% 98
90% 9834
53% 8513
28 7314
27 78
88 92
88 9412
8914 978*
101 10314
91 9814
99% 101%
8964 95553512
101 10434
10414 107%
804 9414
9612 987
9614 10114
90% 94
108% 11214
106% 10914
66 797g
9712 9812
80 981*
44 9234
4712 100
1005910284
941. 97

"No price Friday. latest bid and asked. aDue Jan dDue April cDue Mar. eDue
May. °Due June. hDue July. kDue Aug. oDue Oct. /Due Dec. 8 Option sale.

 •

Quotations of Sundry Securities •
All bond prices are "and interest" except where marked -1."

Standard 011 . Par
Anglo-American 011 new.. £1
Atlantic Refining 100
Preferred 100

Borne Sorymeer Co 100
Buckeye Pipe Line Co--50
Chesebrough Mfg new 25

Preferred 100
Continental Oil new 25
Crescent Pipe Line Co 50
Cumberland Pipe Ltne_100
Eureka Pipe Line Co .100
Galena Signal Oil cam- _ _100
Preferred old 100
Preferred new 100

Humble Oil& Ref new 25
Illinois Pipe Line 100
Imperial Oil  25
Indiana Pipe Line Co..„ 50
International Petroleum-(t)
Magnolia Petroleum100
National Transit Co12.50
New York Transit Co100
Northern Pipe Line Co 100
Ohio 011 new  25
Penn Mex Fuel Co  25
Prairie Oil& Gas new 100
Prairie Pipe Line new 100
Solar Refining 100
Southern Pipe Line Co_ 100
South Penn 011 100
Southwest Pa Pipe LInes-100
Standard 011 (California) 25
Standard 011 (Indiana)  25
Standard 011 (Kan)  25
Standard 011 (Kentucky) 25
Standard 011 (Nebraska) 100
Standard 011 01 New Jer- 25

Preferred 100
Standard 01101 New York 23
Standard 011(01110) 100

Preferred 100
Swan & Finch 100
Union Tank Car Co 100
Preferred 100

Vacuum 011 new  25
Washington 011  10

Other 011 Stocks
Atlantic Lobos 011 (3)

Preferred  60
Gulf 011 new  25
Mexican Eagle 011  5
Mutual 011 a
National Fuel Gas 100
Salt Creek Producers 10
Sapulpa Relining 5

Public Utilities
Amer Gas & Eleo new.()
Preferred  50
Deb fis 2014 MAN

Amer Light & Trao com.100
Preferred 100

Amer Power & Lt corn_ _100
Preferred 100
Deb.), 2016 MAS

Amer Public Util com__100
7% prior pre/ 100
4% mai° prof 100

Blackstone Val GA E corn 50
Carolina Pow A Lt oom_100
Citlee Service Co cam_ _100

Preferred 100
Cities ServiceBankers'Elhares
Colorado Power corn_ _ _100

Preferred 100
Com'w'th Pow Corp corn (2)

Preferred 100
Consumers Power prat _100
Erne Bond & Share pref _100
Elec Ry Securities  (3)
Lehigh Power Securltiee-()
Mississippi Ely Pow corn 100

Preferred 100
First mtge 5s, 1951_3&J
El F g deb 7s 1935 __MAN

Nat Power & Lt oom..40)
Preferred 
Income 7s 1972 J&J

Northern Ohio Electric-()
Preferred 100

North States Pow oom.100
Preferred 100

Nor Texas Elec Co corn, 100
Preferred 100

Pacific Gm & El lit prof 100
Power Securities corn (2)
Second preferred 
Coll trust 6e 1949_ _ _J&D
Incomes June 1949_ FAA

Puget Sound Pow do Lt_100
6% preferred 100
7% preferred 100
Gen mtge 734s 1941. MAN

Republic By & Light-100
Preferred 100

South Calif Edison oom-100
8% preferred 100

Standard Gas A Elec 
7% cum prior pref____100
8% e um pref _____ _.._50

Tennessee Elea Power_)
Second preferred 

Western Power Corp___100
Preferred 100
Short Term Securities

Am Cot Oil 13s 1924_M&52
Anaconda Cop Mm 55'39 J&J
Anillo-Amer 01174.'25 A&O
Federal Bug Ref 68•33_MAN
Hocking Valley be 1926 MAS
Interboro R T 8e 1922.M&S
K 0 Term Ry-
634eJuly 1931 J&J
5128 1926

Lehigh Pow Bee 68 17.F&A
Sloss-Sheff SAl 138 '29_F&A
II S Rubber 7348 1930_Fdoili
Joint Stk Land Bit Bonds
Chic Jt flit Land Bk 50_1951
58 1952 opt 1932 
be 1963 opt 1933 
530 1951 opt 1931 
44e 1952 opt 1932 
430 1952 opt 1932 
Ws 1983 opt 1933 

Pac Coast of Portland, Ore
bs 1954 op 1934 J&J

Bid.
*1514
8312
110
215
*61
*50
110
•42
•12
141
98
57
113
103
*3534
131
101
.8912
*1834
130
*2112
64
83

*6118
*2912
21312
10412
185
96
141
87
*5814
•571s
*40
•112
242
.3534
11812
*4018
286
115
40
111
115
*82%
"2812

*3%
*5
*571s
•312
.108
99
*2412
*134

*78
•46
95
13312
92
290
91
94
67
'77
65
72
143
137%
73%
13%
33
91

.95
78
90
101
•15
.79
3014
8612
96
102

•132
*90
9614

.12
3113
9912
9312
61
70
9114
"11
1136
88
174
60
79
10012
105%
3712
65
9812
115

92
.4913
*3912
•65
30
80

10014
10314
102%
9034
10078

104
10218
10014
10114
103

101
101
10114
10214
10014
96
10014

101

Ask
15%
84
111
222
62
51
113
44
13
144
97
60
118
105

134
102
91
19
134
22
86
85
61%
31

21412
105
190
98
45
89
5812
5732
4012
1212
45
36
1834
4038
93
19
45
12
17
6278
30

312
12
5978
412
10%
102
24%
2

79
47
96
13412
93
292
92
95

16-
68
75
145
13912
73%
13%
35
94
96
SO
93
102
16
80
3114
89
97

134
92
9714
14
33

9512

73
9214
13
40
92
77
62
82
0312
106
39
6612
00

9412
5012
4013
68
31
82

0334
0234
00%
0118

1-6i%
10118
102
10334

102
102
10214
10314
101

101

10134

Railroad Equipments
Atlantic Coast Line 68 
Equipment 630 

Baltimore & Ohio 68 
Equipment 430 & bi 

Buff Roob & Pitts equip 6s.
Canadian Pacific 44s & 6s 
CentralRR of N J 68 
Chesapeake & Ohio 138 
Equipment 648 
Equipment 58 

Chicago Burl A Quincy 68-
Mosso A Eastern Ill 5348 
Chicago& North West 6s 
Equipment 6348 

Chic RI & Pao 430 & 58-  
Equipment 68 

Colorado & Southern 68
Delaware & Hudson 68 
Erie 430 A be 
Equipment (is 

Great Northern fts 
Equipment be 

Hocking Valley 6s 
Equipment 519 

Illinois Central 434. & 58 
Equipment 68 
Equipment 7s & 00 

Kanawha & Michigan 61 
Equipment 434 s 

Kansas City Southern 00-
Louisville & Nashville 81
Equipment 634s 

Michigan Central 58 & 68 
Minn St PASSM 430 et fie
Equipment 634 13 & 78 

Missouri Kansas & Texas 61
Missouri Pacific 68 & 8341._
Mobile & Ohio 434e&
New York Central 44s & 58
Equipment 62 
Equipment 78 

Norfolk A Western 4348 
Northern Pacific 78 
Pacific Fruit Express 71._ 
Pennsylvania RR eg ba & es
Pitts A Lake Erie 6348 
Equipment 8s 

Reading Co 434.& 58 
St Louie & San Francisco 5s_
Seaboard Air Line 430 & 15s
Southern Pacific! Co 4348 
Equipment 78 

Southern Ry 434a& be 
Equipment 6s 

Toledo& Ohio Central 6I... 
UnionPaotflo78 

T __ S 
American Cigar common 100
Preferred 100

Amer Machine & Fdt7-100
British-Amer Tobao ord. £1

Bearer  SI
Helm (Gee W) Co. new 25

Preferred 100
Imperial Tob of 0 B & Irel'd
Int Cigar Machinery- -100
Johmion Tin Foil & Met_100
MacAndrews & Forbea-100

Preferred., 100
Mengel Co 100
Porto Rican-Amer Tob-100
Universal Leaf 'Fob oom-100
Preferred 100

Young (J 13) Co 100
Preferred 100
Rubber Stocks(Cleoekied)

Firestone Tire & Rub corn 10
8% preferred 100
7% preferred 100

General Tire & Rub corn 80
Preferred 100

Goodyear Tire & R com-100
Goody'r TAR of Can p1-100
India Tire & Rub corn.,. 100

Preferred 100
Mason Tire & Rub oom-0)

Preferred 100
Miller Rubber 100

Preferred 100
Mohawk Rubber 100

Preferred 
Selberling Tire & Rubber(S)

Preferred 100
Swinehart Tire & B cam _100

Preferred 100

Sugar Stocks
Caracas Sugar  60
Cent Aguirre Sugar corn- 20
Fajardo Sugar 100
Federal Sugar Ref oora.._100

Preferred 100
Godchaux Sugar, Int) (:)

Preferred 100
Holly Sugar Corp Orim- 0)

Preferred 100
Juncos Central Sugar 100
National Sugar Hefining..100
New Niquero Sugar__ 100
Santa Cecilia Sug Corp p1100
Savannah Sugar corn.... (3)

Preferred 100
Sugar Estates Oriente pf 100
West India Bug Flo aom_100

Preferred 100
industrialiMiscel  
American Hardware____100
Amer Typefounders corn 100

Preferred  100
Babcock & Wilcox 100
Bliss (E co new 0)
Preferred  ao

Borden Company oom-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 pre! 100
Lehigh Valley Coal Bales 60
Phelps Dodge Corp 100
Royal Baking Pow cam-100

Preferred 100
Singer Manufacturing .100

Per Cl.
5.25
5.10
5.35
5.00
5.30
5.00
5.20
5.35
5.15
4.90
5.25
5.40
5.45
5.15
5.20
5.50
5.50
5.30
5.40
5.40
5.40
5.10
5.50
5.05
4.90
5.30
5.05
5.65
5.20
5.25
5.30
5.05
5.20
5.30
5.30
5.60
5.65
5.10
4.90
5.25
5.05
4.80
5.05
5.05
5.15
5.30
5.60
4.90
5.15
5.50
4.90
5.05
5.00
5.45
5.60
4.95

75
84
145
*2234
*2234
•59
112
•1614
57
75
143
98
30
52
30
83
115
103

prices)
'My
9534
8512
160
96
1034
072
68
70
1

15
65
96
5
50
*5
55
8

1110
*74
97
55
90
.4
20

'20
75
100
87
87
2

'58
80
89

20

7312
10212
10112
12412
*10
*50
130
104
50
103
.37
111
85
101
70
103
80
99
130
99
146

Batts
5.00
4.90
5.10
4.80
5.00
4.90
5.05
5.10
4.85
4.70
5.05
5.10
5.15
4.90
4.90
5.25
5.15
5.05
5.00
5.10
5.15
4.90
5.20
4.85
4.75
5.00
4.90
5.30
5.00
5.00
5.00
4.90
4.80
5.00
5.10
5.20
5.25
4.90
4.76
5.00
4.90
4.55
4.90
4.90
4.75
5.00
5.25
4.65
4.90
4.90
4.60
4.85
4.80
5.20
5.30
4.80

77
87
55
23%
2334
61
14
1712
62

16-
01
32
60
32
85
21
06

70
96
86
75
00
11

72
75
114
17

10
55
6
65
12
40

13
78
100
69
96
6
24
25
79
120
8812
91
4
62
83
9312
15
25

75
104
103
12612
12
58
132
10612
60
107
38
113
90
103
79
105
82
105
135
101
14812

• For share. I No par value. b Basis. d Purchaser also pays accrued dividend'
c New stock. f Flat price. k Last sale. n Nominal. x Ex-dividend V Ern-rights•
Ex-stock dIVidend. Sale price. o Canadian quotation.
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BOSTON STOCK EXCHANGE-Stock Record s..B:eng. 445

HIGH AND LOW SALE PRICE-PER SHARE. NOT PER CENT.

Saturday,
July 19.

Monday,
July 21.

Tuesday, Wednesday. Thursday, Friday,
July 22. July 23. July 24. July 25.

Sales
for
the

Week.

STOCKS
BOSTON STOCK
EXCHANGE

Range Shwa Jan. 1 1924.
PER SHARE

Range for Previous
Year 1923.

Lowest Highest Lowest MOUS

154 154
7312 7312
8914 8914

*11312 114
*9734 -
16 1612
*19
20 21
2434 2434
22 22
*3212 35
151 151
2412 2412

•____ 67
56

*31 3212

15312 154
7312 7534
8914 8914

*11312 114
*9812
14 1612
*19
2012 2318
22 25
20 25
35 35

*151
2438 2438

*_-__ 67
*z____ 55
*31 3312

154 154
7312 7334
90 90
114 114
*9812 _ _ _ _
16 1618
*19
22 23
25 25
2412 25
36 36

*151 _
*__ __ 24
*__ _ _ 67
56 56
*31 3212

-52- W.. -52- 32 31 31 -
274 2818 2778 2838 2778 2912
*74 _ _

*98
88 

9712 9712 *98
88 88 • 89 89

38 38 3814 3912 394 394
*84 8712 *8512 8712 *86 8712

155 155
7334 74
90 90
113 11312
9812 9812
16 1614
*19
22 22
26 26
25 25
*35 35
*151 .._ _-
22 2334

*____ 67

31 3118

2824 -2914
76 76

100 100
8812 90

*3812 3938
8612 87

*155 178 15158 1781 *155 175 158 155
*1212 13 *1214 13 I 13 14 *1314 14
123 12314 12278 12314 12234 12314 12278 12314
7512 76 7512 79 79 80 80 80
73 73 'Z..__ 734 *z___- 7312 73 75

*z14 17 *z14 17 ,*z14 17 *214 17
*6 712 *6 74 *6 712 *6 712

*210312107 *21031210712 *2103121071 105 105
'11.07 .15 +.07 45 '11.07 .15 1..07 .15
*2434 2514 25 25 I 2434 25 2438 25
*2512 2614 *2512 2614' *2512 2614 *2512 2614
*85 90 *85 90 I *85 90 *85 90
*212 312 *212 312 *212 312 *212 3
•5 6 *5 6 *5 6 *5 512
*48 49 *48 49 4612 47 *44 46
*36 37 3534 3534 35 354 *3412 37
*88 91 *88 91 I *85 90 *86 91
18212 183 183 185 18412 18475 183 18412

*278 4 *278 4 *278 4 3 318
*30 ____ *31 ____ *3134

13 1324 13 13 ;ii- -1112
4758 4775 *47 4775 .47 4712 47 -47
*45 46 +45 46 1545 4534 *45 46
*.25 .75 *.25 .50 *.25 .50 '.25 1
*112 ____ *112 *112 ____ +.112

*8314 8312 *8314 *8314 8312 *8314 8312
*458 5 *458 t3 458 518 5 5

70 70, 70 *____ 70
*10 1012 *10 1012 10 10 10 1012
7012 7012 70 70 , 7214 7214 7112 7214
6314 6314 6334 64 . 64 6414 6312 6312

*158 160 *158 160 *15612 159 15812 15812
1511 1212 *11 1212 1112 1112 10:2 1214
3012 3034 31 3112 3078 3112 31 3112
*85 8612 85 85 85 86 *85
*214 212 24 24 21/4 238 238 -2%
*4 412 4 4 *312 412 *312 412

+16Of 
_17 17 "17 +17

107 1- 10612 107 10614 10634 10512 106

155 155
734 74
8914 8914
11312 11312
9812 9812
16 1634
*19 --
2113 2234
24 25
25 25
35 35

"151

67 67
'z___56
30 31

-51 32
2812 304
*76

156 157
7312 7312
8914 8914
113 114
9812 99
16 1612

----
---- ----
----

- - - -
-

30 30
30

3012

Shares.
212
246
76
70
48

3,873

2,179
163
167
125
1
89
10
9

305
_

370
22,164

1

Railroads
Boston & Albany 100
Boston Elevated 100
Do pref 100
Do 1st pref 100
Do 2d pref 100

Boston & Maine 100
Do pre 100
Do Series A lot ',ref _100
Do Series B 1st 'ref _100
Do Series C 1st pref 100
Do Series D 1st pref_100

Boston & Providence 100
East Mass Street Ry Co-  100
Do 1st pref 100
Do pref B 100
Do adjustment 100

East Mass St RY (tr ctfs) -100
Maine Central 100
N Y N 11 & Hartford 100
Northern New Hampshire-100

+98 100 --------102 Norwich & Worcester Dref _100
90 904 90 91 100

- - --------27  

282 Old Colony 
115 Rutland pref 100

iai2 I/ Vermont & Massachusetts_100
Miscellaneous

*158 178
1312 1312 ____ 

160 Amer Pneumatic Service  25

----
110 Do pref  50

12278 12313 12234 123 2,835 Amer Telephone & Teleg 100
80 80 7914 7914 651 Amoskeag Mfg No par

*273 75 -------- 33 Do pref
*214 17 ____ 

__________
Art Metal Construe, 

Ineb±p.plaor

+6 712 ____ ____ ______ A• tlas Tack Corp No par
*21031210712 -_--- ---- 8 Boston Cons Gas Co pref -100

1..07 .15
iiE3 -- ___-9-6- 

Boston Mex Pet Trus_No par
2412 2475 C• onnor (John T)  10

152512 2614 
____ ____ii 

7------ 
Dominion Stores, Ltd 

*85 90 ____ ____   Preferred A 100
:213 53 ____ _ _6__ ______ East Boston Land  105 12 *8 12

  Eastern Manufacturing.-- 5
45 45 4034 45 1,385 Eastern SS Lines, Inc  25
*34 35 344 3412 235 Preferred  No par
*87 90 __ 

- __- --- 
 100

181 183 18012 182 4
-__lst pr eferred 
78 Edlson Electric Ilium 100

*3 4 Elder Corporation No par
*32 ____ Galveston-Houston Elec-100------

-IF 1318 
______ Gardner Motor No par

235 Greenfield Tap & Die  25
4147 4712 ____ ____ 102 Hood Rubber No par
*45 46 45 45
*.25 1 

10 Internat Cement Corp_No par
____ :::: ______ International Producte_NO Par

*112 
________ 

______ Do pref 100
Kidder. Peabody Acceptance

"8314 8312
- 

Corp Class A pref 100
518 54 -L- -g,.-,17 ___. 6i5 Libby. McNeill & Libby_  10

70 _-__ ____ ______ Lincoln Flre Insurance__ _ _ 20
*10 1012    f, 4-------- 713

714 7134
6314 6312 6314 64 

22 Massachusetts 
Loew's Theatres 

 e Gas Cos 100
130 Do 

re
 1002 merge

•15613 15812 *15613 15812 npthatier Linotype_ -100
12 1212 1214 1213 1,800 Mexican Investment, Inc  10
3034 3114 30 3012 650 Mississippi River Power..-.100
*8612 ____ 89 89 75 Do stamped pref 100
2% 372 2 33s 3,989 National Leather  10
*4 412 314 314 32 New England Oil Corp tr Ws_
*17 ------------30  100
10512 106 10514 10512 490 N• ePwreEengrredland(trTetelfean)hone_100

1521834 1914 *21834 1914 *21834 1912 +219 1934 *21912 2012 _i5_ _ii. ______ Orpheum Circuit, Inc  1
8312 84 8334 84 83 84 83 84 84 84
*1515 ____ *1513 ____ 17 17 1512 *1512 16 --------2251  3 Reece Button 

Mills 
Hole  10

*2118 3 *238 3 *24 3 212 212 *2% 3 2 ifs 2, 200 Reece Folding Machine_ 10
*15 .50 15.15 .50 ".I5 .50 *.15 .50 '5.15 .50   5
10134 102 1014 102 10214 103 102 1034 10314 10314 1.051.2 1-(Ti314- _ i __ iii Swift :Caret°  

Torrington 
100

*3713 3812 *37 381 *36 3812 *36 374 *3612 3812 -- -- --_- 25
8 8 a 9 ____ 5

______

3634 37 3634 37 37 3714 37 3714 37 3738 
Union Twist Drill 

-5113 -2i6.1412 _ :1:ii 
United Shoe Mach Corp_ - 25

*2612 2634 2653 2658 26 26 2512 26 2534 26 26   25
2034 2078 21 2118 204 22 214 2214 22 2212 2214 2214 2,353325 V• eDniumPrCeonsol Oil Fields_ 5
•1534 16 1534 16 1578 16 1512 1618 1514 1512 1512 1512 2.400 Waldorf Sys, Inc, newsh No par
*7 9 *7 9 7 7 74 714 *7 9  171 Walth Watch CI B com_No par
15 15 16 16 *15 16 *1512 16 *1512 16 -154 IC. 2611 Preferred trust ctfs 100

•16 17 1612 1612 1712 1712 18 18 17114 18 1712 1712 5g8 raiwourtiliar.M. anufacturbag_ 20
3334 3412 3414 3534 35 3534 3514 36 35 36 353a 36   50
*3612 38 *3612 38 38 38 38 384 *3712 3814 36 36 50

. _ _  *37 39 *37 39 *37 39 *37 39 *37 40 _ _ _ _ so
115 Do 1st pref 

___ __ ____ ____ ____ ____ ________ 
Do 2d pref 

Wickwire Spencer Steel  5
Mining

• .20 ____ 1..20 .50 *.20 .50 • .25 .50 • .25 .50 *.25 .50 ______ A• dventure Consolidated  25
•.05 .20 *.11 .25 *AO .25 *AO .50 *AO .50 *AO .25 25
112 134 2 212 218 212 *218 238 2 

  Algomah Mining 
2 2 2 4,320 Arcadian Consolidated  25

912 1012 11 12 115 12 1114 1134 11 1114 11 1114 8,066 Arizona Commercial  s
16 16 *16 17 17 17 *1612 17 *16 17 *1612 20 10
16 17 1714 18 1712 1814 1712 18 1714 1734 1735 1734 7,231 Calumet & Hecla 

1 *115 112 112 134 158 1..51" *1.11 2b143 

120 Bingham Mines 
25

" .87 118 1 1
2414 26 2612 2815 2712 2812 2612 28 2614 2714 26 

uri Sour Hill Gold 
25
10 - - --

4 
- - - -

414 - -43-4 -412 - -414 --;1,-2 -114 --42 -158 -4E8 - -414
_ I Davis-Daly Copper 

.60 .60 *.75 1 +.75 1 .90 .90 1 1 1 1 
-2, i65 East Butte Copper Mining - 10
520 Franklin  25

112 112 112 134 173 17s "134 211 '134 2 *134 2 320 Hancock Consolidated  25
2312 2414 24 2612 2618 27 26 2718 2578 261 2512 26 5,816 Hardy Coal Co 1
11..70 1 +.70 1 1 1 *.75 114 *70 _ _ *.95 I 25*9612 96 96 96 97 97 *9612 98 *9812 98 *9814 19287. 2,8109071116 119 11512 130 124 12712 121 124 12138 1-241- 123

44855,051 I: KLaKeke copper Co 

illeelyeedtlacreek Coal 
  1

16 
1

1614 1612 134 18 18 1835 1712 1712 --------16  25
*113 134 112 1% *112 134 134 134 11/4 7 *134 2 

34: Do pref 
7201Isle Royal Copper 
  5

.75 .75 4..70 1 .99 1 1 1 1 1 1 1 
Kerr

rweeLanakwe Copper  25*114 114 134 2 213 213 212 234 *214 23 212 234 25
•.85 1 1 1 +115 ____ 134 2 173 2 25
'133 134 *158 134 +133 134 *138 134 31321 2 

:15834 22,4 202 La Salle Copper 
  Mason Valley Mine__,...- 5

+.70 .80 • .90 __ __ I 1 1% 114 14 122 114 1
2 2 233 5 314 334 234 312 *212 3 21 

14 3501 Mass Consolidated  25
32834 3,485: Mayflower-Old Colony  25

29 30 31 35 3514 3612 3434 3534 3412 351 341: 25
19 1912 20 2114 2112 2234 2112 2214 21 213 2114 2112 3,690 New Cornelia Copper 

1,695, Mohawk 

113 ' 118 114 138 138 138 114 134 114 1% 114 114 2,350 New Dominion Copper 

- -
*35 37 *35 37 *35 40 35 35 *35 __ 35  100
.64 65 +64 65 .64 65 *64 ____ 65 65 :64 -_- --

_1 a New Riegvreer Company f
 100

*z578 6 6 6 6 6 6 618 *578 6 6 if i sos!Nitgaing mines  544 478 ah 458 412 434 411 478 412 522514 614 5,376' North Butte  15
• .50 1 *.75 1 *.60 1 '.75 1 *.70 1 *.75 1 I  25
22 2378 2412 27 2412 26 24 2534 23 2412 

I 01Ibway Mining 
25*322 4 *335 414 *334 414 *334 414 *334 414 

24 25 I 1,845 Old Dominion Co 
*375 4141Park City Mini Smelt.. 5

•1112 1214 1212 13 1418 1512 1412 1512 1334 1414 1334 144 6,150I 
Mining as 

Pd Crk Pocahontas Co_No par
2114 22 23 2312 2312 25 23 234 2234 2334 2312 2412 1,415. QuincY   25
33 37 37 3934 38 40 3714 3912 3714 3734
• .70 .70 .70 .90 .75 .95 . .85 .85 .90 

3714 3734' 
.85 .90 

4,3,482
225:

ISt Mar 
Shannon 

rsMineral Land  25
  10

.25 .25 *.25 .75 • .25 .75 • .25 .75 • .25 .75 '1' 50, South Lake .25 .751   25
*1 112 *118 114 •114 ____ *114 2 118 112 112 175 140i Superior  25
*.80 1 .85 114 118 112 114 1/ 14 1 1 1 1181 1,450 Superior &Boston Copper_ 10

  Trinity Copper Corp  5____
10

";ii4 --2-1-2 238 23 138 
. - -
214 238 212--8 - - - - - -;2i8 - 188 - - i i2 -2121  iio 

Tuolumne Copper 
Utah-Apex Mining 5

-11715 --.46 --.-4-0 --.S.ii --Is --.76 --.-6-0 --1-iE -- .50 .Yo ---- -.7.-s-o --.6I _ i-,i645
Utah Coneolidated 
Utah Metal & Tunnel  

1
1

*.75 1 *.75 .95 .75 .75 *.75 .95 '5.75 1 '11.75 1 1 100 Victoria  25
.30 .40 .50 .50 .60 .71 .55 .55 • .50 .55 • .75 1 3,180 Winona  25

• ___ .25 .50 .10 .10 *.15 .37 *.I5 .40 150 Wyandot  25

14578Mar 27 157 July 25 143 Apr 151 June
7312June 24 80 Jan 8 75 June 84 Jan
89 June 18 9614May 10 9112 Aug 100 Mar
110 June 18 11614 Jan 24 11113 Aug 126 June
9512June 10 100 Feb 27 95 Nov 106 Mae
813 Jan 2 1634July 24 784 Dec 2013 Mar
12 Jan 10 15 Feb 4 7 Dec 27 Feb
13 June 12 2318July 21 1212 Oct 3212 Mar
1712 Jan 2 26 July 23 1513 Dec 48 Feb
16 Feb 27 25 July 21 1512 Dec 42 Mar
23 Jan 3 36 July 22 20 Dec 59 Feb
143 Jan 4 151 July 19 135 July 16012 Jan
18 May 12 27 July 30 18 Feb 35 Mar
.5812 Jan 8 68 June 27 58 Dec 72 Jan
48 May 26 5873July 28 5034 Dec 65 Mar
28 May 21 3912 Feb 14 31 Dec 48 Mar
3134 Apr 23 3912 Feb 11 31 Nov 45 Mar
25 June 19 3712 Apr 9 2212 Dec 43 Jan
14 Jan 3 3012July 25 634 July 2212 Jan
62 Jan 14 76 July 23 62 Dec 84 Feb

80 Jan 2 100 July 23 75 Dec 100 Jan
7212 Jan 4 91 July 25 6412 Oct81 Feb
34 Mar 3 4133 Jan 14 2112 Aug 3878 Dec
70 Jan 22 87 July 23 70 Nov 98 Jan

114 Apr 11 2 Jan 18 1 Sept 34 Jan
12 Jan 3 15 June 5 12 Dec 20 Jan
121 June 24 13078 Mar 12 119 June 1284 Dec
65 Apr 28 83 Jan 14 6712 Oct 112 Jan
7134May 7 7712 Jan 19 72 Oct 88 Jan
16 Feb 15 16 Feb 15 1434 Nov 1612 Mar
6 June 10 1014 Jan 8 g Dee 2018 Feb

104 Jan 18 108 July 1 104 Oct 10812 Feb
.07 Mar 29 .20 Jan 10 .05 Dec .30 Jan
23 June 25 281,5Mar 5 19 July 27 Mar
2412May 22 304 Feb 14 2513 Dec 2614 Dec
84 Jan 15 85 Jan 5
214 Mar 5 3 Feb 25 2 Dec -I Jan-
412July 16 812 Feb 6 5 Dec 141s Mar
38 Jan 3 5514 Mar 8 31 Nov 1274 Mar
3413 Jan 25 40 Feb 71 35 Oct 40 Oct
8512 Jan 8 93 Mar 8 85 Aug 88 Oct
16312 Jan 2 185 July 21 15233 Nov 172 Jan

212 Jan 17 438May 14 14 Dec 1078 Jan
13 Jan 11 32 July 18 5 July 294 Feb
5 Jan 2 612 Jan 8 514 Dec 1553 Mar
1234Mar 31 1572 Jan 7 1434 Nov 24 Feb
46 Mar 25 52 Jan 8 50 Dec 6313 Mar
41 Apr 28 46 July 12 32 July 44 Mar
.10 Feb 18 112May 26 .10 Dec 3 Mar
.25 Feb 14 2 June 20 .60 Dec 8 Mar

80 Jan 3 8334 Mar 22 80 May 8313 Feb
4 June 12 612 Jan 4 41s Dec 818 Aug
70 Jan 9 70 Jan 9
9 Mar 21 104 Jan 9 --81.4 it-ine II" li;
6912July 7 81 Feb 20 734 Dec 8712 Jan
62 June 26 70 Jan 31 62 Dec 73 Jan
150 Apr 22 162 July 3 147 June 179 Jan
64 Jan 2 1733 Feb 21 3 Dec 1434 Feb
19 Feb 18 3112July 21 18 Nov 2814 Jan
80 Jan 4 89 July 25 80 Jan 84 Feb
2 Apr 24 435 Jan 28 1."/C5 Dec 858 Feb
2 Jan 2 534 Apr 8 2 Oct 412 Sept
17 Jan 10 314 Max 20 1213 Dec 16 Oct
10312 Apr 24 11512 Jan 31 110 Dec 122 Jan

14 Jan 16 2013 Jan 2 1634 July 214 AP
7214June 30 87 Feb 14 84 Dec 190 Jan
1434 Jan 5 17 July 22 21434 Dec 18 Mar
218May 14 3 Jan 2 2 Jan 314 Mar

.15 Apr 14 .40 Feb 15 .10 Dec 2 Feb
100 June 11 10512Mar 6 9812 Jun 10912 Jan
3512June 3 4212 Jan 11 3934 Dec 50 Mar
7 Feb 2 10 Feb 18 6 Dec 11 Mar
34 Jan 3 3833July I 3213 Nov5534 Mar
2455 Feb 29 27 Jan 7 2453 Jun 2814 Jan
2034July 19 27 Jan 29 1934 Aug 30 Jan
1378 Apr 30 1714 Jan 9 15 Dec e2218 Mar
612 Jan 11 1012 Feb 1 5 Feb 13 Mar
14 June 10 2312 Feb 13 15 Dec 2912 Mar
1512June 20 2114 Feb 11 1114 Jan 18 Dec
2938 Jan 3 3834 mar 12 2512 Jan 3412 Mar
3434 Apr 25 41 Jan 25 3012 Dec 394 Mar
38 Mar 5 42 Jan 18 33 July 42 Mar
2 May 9 54 Jan 14 3 Dec 124 Feb

.20 Apr 8 .20 Apr 8 .10 Nov 1 Feb

.10 Jan 15 .20 Mar 20 .10 July .50 Mar
.75 June 16 212July 22 .70 July 414 Mar

8 Jan 2 12 July 21 7 Dec 1412 Mar
14 June 13 1878 Jan 15 1412 Oct 19 Feb
1338May 15 1978 Jan 7 17 Oct 49 June
1 Mar 31 3 Feb 1 178 Dec 933 Feb

1812June 6 2852 July 22 2218 Oct 4634 Mar
338 Jan 3 434 Jan 23 214 June 5 Feb
34 July 15 54 Jan 24 433 Nov 1112 Mar

.40 May 24 1 Jan 8 .30 May 258 Mar
.75 June 26 2 Jan 28 1 Oct 4 Mar
2112June 24 2812 Jan 7 2434 Mar 3353 June
.30 May 10 1 June 26 .10 Sept 114 Feb
944 Apr 2 130 July 21 934 Nov 11512 Apr
90 June 4 97 July 22 9014 Nov 10012 Mar
12 June 7 20 Jan 3 16 Oct 3314 Mar
112Mar 5 218 Feb 13 173 Dec 353 Jan

.50 Jan 7 1 Feb 19 .60 Sept 214 Mar

.90 Apr 3 234July 23 1 Oct 54 Mar

.70 June 13 2 July 23 .50 Dec 34 Mar
138July 7 2 Mar 7 113 Nov 24 Mar

.50 Jan 8 112July 24 .50 Dec 414 Mar
.80 Apr 9 5 July 21 112 Oct 7 Feb
2312June 13 3612July 22 27 Oct 71 Mar
1612 Jan 2 2234July 22 144 Oct 2412 Mar

.75 June 19 234 Apr 7 218 Aug 414 Apr
35 June 16 40 Mar 11 35 Apr 40 Apr
60 June 10 75 Mar 11 72 Nov 84 Mar
534 Jan 10 61114Feb 1 434 July 634 Feb
2 Jan 16 614 July 25 13 Nov 1234 Mar

.40 June 10 .90 Jan 3 .50 Nov 252 Mar
15 Jan 30 27 July 21 1312 Oct 3212 Mar
312 Jan 3 51  Feb 1 214 Aug 412 Nov

1034July 11 1512July 23 1214 Dec 164 Mar
14 June 10 25 July 22 18 Oct 50 Mar
26 June 16 40 July 22 27 Oct 534 Mar
30 Apr 2 95 July 22 .30 Dec 113 Mar
.25 July 19 .25 July 19 .10 June 1 Aug
.90 Jan 15 175July 25 1 Dec 358 Mar
.40 Apr 23 112July 22 .65 Dec 334 Feb
.30 Feb 18 .85 Jan 28 .20 Oct 14 Feb
.10 Jan 24 .50 Feb 7 .30 Dec 153 Aug

173June 26 314Mar 8 24 Oct 6 Apr
.01 Jan 3 .01 Jan 3 .01 Dec 3 Mar

I
.14 June 18 .70 July 22 .25 Dec 152 Feb
.15 Apr 24 .75 Jan 3 .60 Aug 253 Feb
.13 Feb 6 .71 July 22 .10 Dec 134 Mar
.10 July 23 .20 Mar 4 .10 Dec 1 Mar

• Bid and asked Prices; no sales 011 this day. z Ex-rights. b Ex-div. and rights z Ex-dividend. Ex-stock dividend. a Assessment paid. e Price on new basis.
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Outside Stock Exchanges
Stocks (Concluded) Par.

Boston Bond Record.-Transactions in bonds
Stock Exchange July 19 to July 25. both inclusive:

at Boston  
Flinty Insulated Wire •
Phila Rapid Transit_ __50
Phila Traction 

Bonds-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

50
Phila & Western 50Range since Jan. 1. Preferred  50

Low.
Railways Co General_ _10High. Reading Company 50

Amer Tel & Tel 48_ _ _ .1946  10155 10155 820,000 10155 July
2d preferred 50

1013.4 July Tono-Belmont Devel_ _ _ _158 1943 10135 10154 10134 2.000 9934 Apr 10154 July Tonopah Mining Att Gulf & W I SS L 581959 5355 53 59 111,000 42 Jan 6034 July Union 'Traction 50Chic Junc Ry&USY 481940  83 83 9,000 80 Jan 8355 June United Cos of N J 1005s 1940 9754 9734 9734 4,000 9254 Jan 9754 July United Gas Impt 50East Mass St RR ser B58'48  60 64 3,000 60 Jan 75 June Preferred  50Series D 65 1948  74 76 1,050 74 July 7934 June United Rys of San Fran_Hood Rubber 78 1936 10155 10154 102 7,000 9934 May
_ _102 Feb W Jersey & Seashore_ __ _50K C Clin & Spr 1st 58.1925  9636 9655 1,000 85 Jan 9654 July Westmoreland Coal__ _50K C Mem & Birm 4.5 1934  88 88 5,500 87 Jan 90 Mar

Income 58 1934  9354 9334 1.000 87 Jan 9334 July Bonds-Mass Gas 4558 1929 9734 97 9734 6,000 9434 Jan 9734 July Amer Gas & Elec 55_ _2007455s 1931  9634 9634 1,000 91 Jan 9654 July Consol Trae N J 5s_ _ _1932Miss River Power 58. _ 1951 97 963.4 97 5,000 92 Jan 97 July Elec & Poop tr ctfs 45_1945New England Tel 58_ _ 1932 100 100 100 47,000 97 Jan 100,4 July Keystone Tel 1st 58_ _1935Swift & Co 55 1944 96 9534 96 10,000 9435 May 101 July Lake Superior Corp 58 1924Warren Bros 7558 1937 11636 113 118 31,000 106 Jan 12434 Mar Market St Elev 1st 45_1955Western Tel dr Tel 59_1932 9836 9834 99 28.500 9534 Jan 9934 July Phlla Co cons & stpd 55 '51
Baltimore Stock Exchange.--Record of transactions at

Baltimore Stock Exchange Ju'y 19 to July 25, both in-
clusive, compiled from official lists:

Stocks- Par.

Friday
Lan
Sale

Price

Week's Range
of Prices.

Low. High.

Sales
for Range since Jan. 1.
Week.
Shares Low. High.

Amer Wholesale, pref_.100 9234 9234 9234 5 9254 July 100 Jan
Armstrong-Cator 8% pf__ • 75 75 75 24 75 July 89 Mar
Arundel Sand & Grav__100 6834 6234 69 805 46 Jan 69 JulY
Atlan Coast L (Conti) -100 129 128 129 195 115 Jan 129 Jul)!
Baltimore Trust Co 50 155 155 40 155 Apr 160 Jan
Baltimore Tube 100 22 22 20 21 Jan 37 Feb
Benesch (I), preferred_ _ _25 2754 2755 2734 20 26 Jan 2754 Apr
Cent Teresa Sugar pref. _10  234 254 50 234 May 434 Jan
Chez & Po Tel of Balt...100 11034 11054 11134 21 10934 Jan 112 Feb
Commercial Credit * 2334 2334 2334 178 2234 June 3134 Feb

Preferred  25 2451 2434 2434 305 2334 June 2534 Jan
Preferred B 25 2434 2434 25 283 2454 May 2634 Mar

Consol G, E L & Pow 100 11655 117% 206 s108 Mar 11934 June
654% preferred 100 10234 10144 10254 118 10055 June 10234 July
7% Preferred 100  108 109 21 s10455 Mar 110 Apr
8% Preferred 100 120 120 121 138 1153.4 Jan 121 July

Consolidation Coal_  100 70 70 70 504 6954 Apr 8155 Jan
Eastern Rolling Mill •  81 82 14 6655 Jan 95 Mar
Fidelity & Deposit 50 8734 86 8754 314 77 June 90 June
Finance Co of America_ _25  46 4634 35 4534 Jan 47 Apr
Preferred  25 28 26 26 20 2534 May 27 Jan

Finance Service Cl A_ _ _10  18 1834 325 1734 Apr 183.4 Feb
Class B 10 1834 1855 1834 234 1855 July 1855 July
Preferred  10  855 834 118 754 June 6 Mar
Rights WI .02 .02 .04 2,632 .02 July .07 July

Houston Oil pf tr etfs_ _100 94 94 95 95 8634 May 95 July
Maryland Casualty Co_25 80 793.4 8034 271 75 June 83 Jan
Merch & Min Tr Co._ A00 102 102 10 102 June 10634 Apr
Monon Val Trac pref ... _25  22 2234 71 17 May 2334 JulyMtVWoodb Mills v t r_100 10 855 10 144 754 July 11 Jan

Preferred v t r 100 5355 5355 5355 20 45 June 6034 Jail
New Arasterd'm Cas Colia 3855 3834 3834 177 3834 Jun 40 Jan
Northern Central   76 76 55 72 Apr 76 July
Penns, Water & Pr_ __I00  11255 11434 227 9834 Jan 11734 July

Rights .05 .21 5,098 .05 Jul .40 July
Public Serv Bldg pref__100  101 101 5 100 Feb10155 Ally
Silica Gel Corp corn • 24 24 150 1854 July 0334 Vet
United Ry & Electslc_ _50 s18 1934 1,870 1536 May 1934 July
If S Fidelity & Guar_ _50  150 15654 148 145 Apr 1661.4 July
Wash Balt & Annap. _50 634 636 40 5 May 755 June

Preferred 50 2155 2155 6 15 May 28 Jan
West Md Diary, Inc, pf 50 514 52 136 4931 May 52 July
Bonds-

Ala Cons C & I 5s_ __ _1933 93 93 93 6,000 92 May 93 June
Balt Spar P & C 4%9.-1953 90 90 90 11,000 86 Mar 90 July
Bernheimer-Leader 78_1943  102 102 1,000 10034 Apr 102 Jul)
Cons G, E L & P 4553_1935 9534 9534 1,000 91 Jan 9535 July

Series E 5548 1952 100 10155 2,100 9734 Jan 102 June
Series D 6558 1951 108 108 108 39,000 107 May 10834 Jun(

Elkhorn Coal Corp 68_1925 9834 99 50,000 9555 Jan 99 May
Fair & Clar s Trac 58_1938 95 95 22,000 90 Jan 95 Jul)
Fairmont Coal 58 1931  98 98 2,000 95 Jan 98 Jul)
Ga Sou dr Florida 6s.1945 9534 96 7,000 8834 Jan 69 July
Macon Dub & Say 50_1947 7034 8934 7034 18,000 55 Jan 7034 July
Maryland Flee Ry lst 5s'31 9534 95 953.4 2.000 93 Jan 9534 JulyMilwaukee ref 41,58. _1931  9434 9434 1.000 9434 July 9435 JulyNorf & Ports 'Frac 5s__1936 92 92 92 7,000 88 Mar 9234 June
United Ry & Elec 4s__1949 7134 7154 7154 11,000 6894 Mar 7255 JaiIncome 4s 1949  5134 5134 7,000 49 Apr 5234 JalFunding 5s 1936 7234 7254 7255 6,900 6254 Jan 75 Jai 1927 9834 9754 9834 60,500 9534 May 9834 JUll
01 1949 9674 9634 97 15,000 9531 Apr 9931 JaiWash Balt & Annan 5s 1941  681.4 6831 3.000 68 Mar 714 Jai

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange July 19 to. July 25, 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

Low.

Jan. 1.

High.

Abbots Ald Dairies, pf___90
--

9034 40 00 Apr 90% July
Am Elea Pow Co pref. _100 iiii 9231 94 185 7754 Mar 96 June
Amer Gas of N J 100 102 99 102 489 7734 Apr 109 June
American Stores • 3134 3134 3134 5,672 26% Apr 32 Mar
Brill (JO) Co 100 100 94 100 325 8554 Jan 123 Jan
Cambria Iron 50 40 40 50 38% Apr 41 Mar
Eisenlohr (Otto) 100 3174 3175• 40 259 31% July 6154 Jan

Preferred  100 86% 8634 15 85 Apr 98 Jan
Elec Stor Battery 100 57 5756 125 5035 May 83% Feb
Erie Lighting Co • 2854 2834 2856 10 2354 Jan 30 June
General Asphalt 100  44 44 25 33 Apr 45% Feb
Giant Portrd Cement_ _50 654 654 8 3 Mar 10 MaY
Insurance Co of N A _ __ _10 58 55 58 1,516 68% Jan 58 July
Keystone Telephone... _50  7 7 100 634 Jan 8% June

Preferred  50 29 29 40 26 Apr 30 Jan
Lake Superior Corp__ -100 354 236 356 1,850 2% June 435 Jan
Lehigh Navigation 50
Lehigh Valley 5() 

8234 81 85
4934 50

4,45
21

64% Jan
3934 Apr

86% July
72 Jan

Lehigh Val Coal ars of int_  3734 3954 600 34% July 3954 July
Lit Brothers   24 24 22 22 June 25% May
Little Schuylkill IS  3854 3834 15 3855 July 40 Jan
Minehill & S Haven 50 50 50 100 48)5 Ma 50 July
Penn Cent Lt & Pow_ _ _ ..* 5934 593.4 5934 77 57 Jan 60 Jan
North Pennsylvania... _ _50  80 80 20 78 Ma 80 July
PennsylvanLa RR 50 454 46 3,752 42% Jan 46% Jan
Philadelphia Co (Pitts) _ 51 51 43 Ap 524 July_50 5

Preferred (5%) 50  33 33 20 33 Jan 36 June
Preferred (cumul 6%) _50  444 454 114 42 Ja 45% July

Phila Electric of Pa 25 353-4 354 354 3,994 29 May 3734 June
Receipts full paid 35 3534 68.9 33 Jun 37 June
Preferred  25  35 3534 94 29% Ma 3636 June

Phlla Elec 1st 58 1966
Registered 1st 58....1966
5545 1947
554s 1953
68 1941

Spanish Amer Iron 65.1927
United Rya Invest 53.1926
West NY & Pa gen 40.1943
Wm Cramp 1st 4s_ _ _1936

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range since Jon. 1.

Low. High.

32%

16%
35

38%

76%
57%

--3634

9134

86%
9254
10034

10334
103%
106%
101

87%

41 41
32 3234
6034 61
16 17%
34 35
6 6
58 60
3355 3455
7-16 34
134 236

3835 39
200 200
76% 78%
57 58
18% 1855
36 36%
62 63

90% 91%
74 74
6355 64%
85 8555
15 15
8634 86%
9255 92%
100 101
10055 10054
103% 10334
103% 10355
10654 106%
10054 101
9734 9734
8154 8134
87% 8735

100
1.563
140

3,040
500
200
800
785

1,625
6,799
531
15

2,732
272
200
125
20

$7,000
1,000
13,500
4,000
1,000
6,000
3,000

32,800
10,000
3,000

41,000
23.000
2,000
1.000
3,000
1,000

41
30)4
58%
9
3154
414
51%
3354
7-16
3154
3754
186)5
58%
5555
1855
34%
6055

Jan
June
May
Jan
Apr
June
May
May
Apr
Jan
June
Jan
Jan
Jan
July
July
June

84 Mar
61% Jan
62 May
75 Jan
13% Mar
84 May
88% Jan
97 Feb
96% Jan
99% Jan
98% Jan
103% Jan
100 Apr
93 Jan
79 June
8755 July

45% Feb
39 Jan
64 Jan
20% May
35 Jan
6 July
7834 Jan
3434 Jan
11-16 Feb
255 July
43 Jan
200 July
8055 June
58 June
1855 July
42 Mar
66% Feb

9154 July
76 June
66 Mar
8554 July
19% Feb
8654 July
93 June
101% July
10034 Jill),
103% June
103% July
10655 July
102 June
98% June
8134 July
8754 July

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange July 19 to July 25, both inclusive,
compiled from official sales lists:

Stocks- Par.

rrtaay
Last
Sale

Price.

Week's Range
of Prices

Low. High

Sates
for Range since Jan. I.
Week.
Shares. Low. High.

American Shipbuilding_100 5755 5834 45 58 Feb 63 Jail
Armour & Co (Del) pfd _100 8734 8754 89 759 83 May 9354 Jan
Armour & Co, pref _ _ _ _100 7534 7455 7555 860 69 Apr 84 Feb
Armour Leather 15 3% 334 334 7,255 2 May 734 Mar

Preferred  100 4934 51 1,000 47 June 7834 Mar
Balaban & Katz v t C. _ _25 48 49 605 38 Apr 5134 Jan
Bassick-Alemite Corp_ ___.• 3031 2954 303-4 1,090 2755 May 3854 Jan
Beaver Board v t c "Fr_ _ •  134 154 25 134 Feb 134 June

Preferred certificates.100  1555 1534 75 13 June 16 Mar
Borg & Beck • 23 23 2334 250 20 June 31 Jan
Bunte Bros 10  10 10 25 9 Jan 11 Mat
Central III Pub Say, pfd. • 3.5 85 85 242 85 Jan 89 Jan
Chic City & Con Ry- .
Pt sh preferred '3  24 24 335 234 July 4 Jan

Chic Motor Coach pref. 100  90 9034 165 83 June 95 Jae
Chicago Rys part ctf Ser 2-  34 14 12 35 Apr 1 Jae
Commonwealth Edison 100 128 12634 129 1,090 126-4 May 136 Jar
Continental Motors •  634 694 235 6 Apr 83.4 Jar
Crane Co common 25 33 33 33 140 30 Mar 40 May

Preferred  100  110 11134 80 10731 Mar 11234 Jar
Cudahy Pack C) corn. .100 6034 6934 61 875 55 Apr 61 July
Daniel Boone Wool Mills 25 1634 16 17 2,200 1444 July 38 Jan
Deere & Co, pref 100 66 633-4 66 70 61 May 75 Jar
Diamond Match 100 116 115 116 230 115 July 12055 Jan
Eddy Paper Corp (The) _ •  15 15 50 15 June 18 June
Fair Corp (The), pref _ 100 10354 103 104 60 1005, Apr 1053.4 July_
Gill Mfg Co • 8 8 8 100 5 June 18 Jar
Coward, H W, pref * 23 22 23 130 22 July 30 Jar
Great Lakes D & D_ . _ _100

85'
85 10 7935 Apr 89% Jar

HammermIll Paper, pfd 100 103 103 103 100 10034 June 10334 Juni
Hupp Motor 10 13 1294 1336 569 1034 June 1755 Jet
Hurley Machine Co • 6055 .52 6435 13.060 48 Apr 6455 Jul)
Illinois Brick 100  83 84 170 78 May 86 Jaz
Indep Pneum Tool 734 7334 25 62 June 8034 Jai
Internat'l Lamp Corp_ _ _25 14 134 134 215 1 Mar 9 Jai
Kellogg Switchboard_ _ _ _25 39 39 Si) 130 37 Apr 47 Fel
Kentucky Hydro El Co 100 87 8735 20 8554 June 8754 Fel
Libby. McNeill & Libby_10 44 5 1,640 4 June 6% Jai
Lindsay Light 10  2 2 450 2 May 4 Jai
Lyon & Healy, Inc, pfd 100  98 9834 115 06 July 100 Fel
McCord Rad Mfg Co "A" • 361.4 363-4 3654 1,145 30 Apr 3755 Fel
meQuay-Norris Mfg •  12 12 225 11 June 2055 Jai
Mid West Util, corn • 5654 56 57 1,595 43 Jan 59 Jul:

Preferred  100 89 8855 8931 2,938 8394 Mar 91 Jun
Prior lien preferred. _100 96 9534 9654 400 94 Jan 9955 Jai

Murray (J W) Mfg Co_ _10  1654 1634 15 16 June 20 Fe)
National Leather 10 355 2% 351 1,703 234 June 454 Jai
Omnibus. pref "A" w1,100 mg 91 913.4 190 88 July 92 Jul:

Voting trust ctts w I a_ _•
people's Gas Lt & Coke.100  

17 17 1755
100 100

620
10

1644 July
9354 May

1854 Jul:
100 Jul;

Phillpsborn's, Inc, tr ett_ _ 1 55 55 14 4,100 5.5 June 234 Ja:
Pick (Albert) & Co  ' 10 17 17 18 170 17 July 2174 Jai
Pines Winterfront "A"_ _ .5 2855 2754 2934 13,560 1954 Apr 30 Jul.
Pub Seri, of N Ill. corn_ •  100 10034 199 99 June 103 Ap
Pub Serie of N Ill, com.100 10034 100 10056 530 97 May 103 Ap

Preferred 100 923-4 92 9255 525 9094 June 993.4 Ja
Rights 54 :14 ,i 6,619 54 July 54 Jul

Quaker Oats Co 100 285 285 15 250 Apr 295 Fe
Preferred 100 102 10134 102 65 0955 May 102 Jul

Real Silk Hosiery Mills_ _10 3834 3734 39 1,630 2834 July 40 Jul
Ref) Motor 10  163-4 163,4 430 15 June 1931 Ja
Standard Gas & Eiee Co__ • 3654 3631 3634 355 3034 Jan 3734 JulPreferred 50 50 4934 50 1,050 4634 May 50 Jul
Stewart-Warn Speed, corn • 543.4 51 563.5 32,830 5035 July 101 Ja
Swift J: Co 100 10355 10134 104 2,065 10054 May 10535 MsSwift International 15 2134 1954 2136 13,340 19 Jan 2351 Ja
Thompson, J R, com.__ _25  46 47 225 4254 Apr 50% Ja
T.Jilion Carbide & Carbon.I0 80 58% 603.1 4,630 55 Apr 5334 Fe
United Light & Power-
Common "A" w l a__ •  3251 33 321 283,5 May 34 . Jun
Common "13" WI a_ _ .... • 39 38 39 1,200 31 May 3974 Jul
Preferred "A" w I a_ _ __ • 7855 7835 7854 15 7554 Apr 80 Me

U S Gypsum 20 96 8855 98 1,875 78 Apr 99 Ja
Preferred 100  106 107 90 10234 Jan 107 AlWahl Co • 2455 23 2734 20,527 2154 July 42 Ja

ward. Month& Co. coma° 3255 2954 3234 18.770 2131 May 3236 Jul
Class "A" • 11335 11355 115 400 104 May 115 Jul

Western Knit Mills, Inc_ .• 1 1 155 1,07 4 Jan 134 Jul
Wolff Mfg Corp *  43.4 5 14,525 434 Apr 834 Je
Wrigley. Jr, coin • 4154 3855 4134 29,290 3555 July 4154 Jul
Yellow Cab Mfg, CI "B".10 543.4 5234 5554 9,140 4454 Ma) 96 J•
Yellow Cab Co.Inc (Chic) .• 4854 4755 50 3,720 39 May 6414 Jo

Bonds-
Armour & Co of Delaware
20-year gold 534s_ _ 92 9155 92 59,000 8834 June 92 Je_1943

Chicago City Ry 5s._ _1927  7734 78% 21,000 74 Jan 79 Ji
Chle City & Con Rys 5s '27  52 52% 16,000 4934 May 5554 Ji
Chicago Railways 5s_ 78 79 10.000 7434 May 7954 Ji_1927  

45. Series "B" 1927 3934 39 3954 2.000 38 July 45 Ji
Coznmonw Edison 55_ _1943  9955 100 5,000 95 Jan 10754 Mi
Cudahy Pack 1st M g 55'46  
Qtel 1 3 J6 Vn 1** • C,. Ca Ia.,.

87 87
(AU osye

1,000
1 1 Ann

85 June
041.e May

8734 JU
9754 V.

8 No par value.
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Pittsburgh Stock Exchange.-Record of transactions at
Pittsburgh Stock Exchange July 19 to July 25, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sides
for
Week.
Shares

Range since Jan. 1.

Low. High.

Am Wind Glass Mach _ _100 86 86 87 333 86 July 9634 Feb
Preferred 100 9434 94 9434 90 92% May 9614 Mar

Am Wind Glass Co pf_ _100 110 109 110 50 107 Mar 112 Feb
Arkansas Nat Gas nom _ _10 434 414 434 1,670 414 June 7 Apr
Carnegie Lead & Zinc _ -5 3 3 334 400 1% May 6 Apr
Consolidated Ice corn_ _ _50  334 314 50 114 Apr 314 July

Preferred 50 2334 24 70 1734 Feb 24 July
Duquesne Light 7% pf _100  10636 10634 10 102 Feb 10614 Feb
Federated Metals Corp •  34 3434 300 34 June 35 June
Harb-Walk Refrac corn 100 120 120 25 120 July 125 Apr

Preferred 100  103 103 16 103 Feb 104 Mar
Indep Brewing pref 50  5 534 65 5 July 8 Feb
Jones-Laugh Steel pref _100  112 112 20 104 liar 11436 June
Lone Star Gas 25 2736 27 2711 1,415 2615 Jan 2834 Jan
Mfrs Light & Heat 50 5436 5131 5414 355 51 Apr 5436 Jan
Nat Fireproofing corn. _50  8 • 9 775 7 June 934 Feb
Preferred 50 2331 2334 24 295 2014 Jan 2411 Feb

Ohio Fuel 011 1  1211 1231 110 1134 June 1511 Jan
Ohio FuetSupPlY 25 3534 3234 36 3,595 31 Feb 36 July
Oklahoma Natural Gas_25 25 24 25 737 2234 May 2514 Mar
Pittsburgh Brew corn_ 50  1% 1% 60 1 % Jan 8 Jar

Preferred 50  5 5 60 474 Jan 734 Feb
Pittsburgh Coal pref_ .100  9736 9734 12 9434 Mar 100 Apr
Pittsburgh Plate Glass_100 240 240 240 100 209 Jan 265 Mar
Salt Creek Consol 011_ _ _10 8 8 8 2,295 714 June 1034 Jar
Stand Plate Glass •  31 31 200 25 Jan 39 May

Preferred *  90 90 80 89 July 95 May
Prior preferred 10035 10034 80 9915 Apr 101 May

Stand SanitarY Mfg corn-25 99 99 12 9034 June 110 Jar
Preferred 100  11114 11136 20 11134 July 112 Jar

Superior Fire In5urance_50  102 103 15 102 July 110 Mar
Tidal Osage 011 10  1036 11 300 10 Jan 16 Jar
Union Natural Gas_ . _ _25 2834 2831 2834 335 20 June 21111 Jar
U S Glass 25  18 18 120 18 July 25 Fel
Weat'house Air Brake_ _50 94 94 943.4 390 I% Feb 9614 Jar
Vrhouse El dr Mfg cam_ _50 6334 6311 64 333 5514 May 65 Jar
West Penn Rys pref. ..l00  86 86 55 8314 Apr 86 Jub
Bonds--

D.4..1..2* Malan' ita 1049 85 an at non so ..,: Max, an 1.121,

St. Louis Stock Exchange.-Record of transactions at
St. Louis Stock Exchange July 19 to July 25, both in-
clusive, compiled from official sales lists:

Friday Sales
Last Week's Range for Range since Jan. 1.
Sale of Prices. Week.  

Stocks- Par. Price. Low. High. Shares. Low. High.

Boatmen's Bank 
First National Bank 
Merchants-Lael ede Nat_ _ _
Nat Bank of Commerce_ _
Mercantile Trust 
Brown Shoe common 
Preferred 

Certain-teed Prod lot pref..
Ely Er Walker Dry Gds corn
Fulton Iron Works corn_ _ _
Handl ton-Brown Shoe_ _ _
Hydraulic Press Brick pref.
International Shoe common

Preferred 
Laclede Steel Co 

260
138

90

65
7836

Missouri Portland Cement_
National Candy common_ _
Rice-Stlx Dry Goods 1st pf
Scruggs-V.-B. D. G.. 1st pf
Southwestern Bell Tel pref.
Wagner Elec Corp pref.. _
Johnson Stephens Shoe__ _ _

Bonds.
United Railways 45 
CD 
K C Long Dist Tel 55 
Wagner Electric Mfg 7s.. _
Laclede Gas 55 

85

105%
8134
77

67)i

144% 145
198 198%
260 260
13715 138
391 19114
45% 47
90 90
7411 74%
21 2134
35% 3534
42% 43
64% 65%
77% 7814
117% 118
100 100%
100 100
84% 85
107% 107%
84 84
10514 105%
81% 8114
66 77

6711 6711
66 66
99% 9931
100 100
94 94

20
19
1
39
5
75
25
12
55
10

425
100
385
22
25
2

32
20
146

144 June
198 July
260 July
136 June
391 July
40 June
85 June
70 July
2011 July
30 June
1214 July
6114 Jan
73 May
115 May
100 July
94 Apr
80 May
106 Apr
81 Apr
103 Mar

10 77 July
90 35 Jan

1
6

$50

61 Mar
61 Mar
99% July
97 May
92 May

148 Feb
201 Feb
265 May
147 Feb
398 May
5034 Feb
9215 Apr
80 Feb
24 Jan
3514 Mar
47 Mar
6911 Mar
79% Jan
118 July
125 Feb
110% Mar
92 Jan
10815 June
86 Jan
106 June
8414 Feb
77 July

71
69
100
100
94

June
June
June
July
J.ly

New York Curb Market.-Official transactions in the
New York Curb Market from July 19 to July 25, inclusive:

Week ending July 25.

Stocks- Par.

eTtaay
Last
Sale

Price.

Week's Range
o Prices.

Low. High.

sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

Indus. & Miscellaneous.
Adirondack Pr & L corn 100  
Allied Packers common...
Prior preferred 100

Am Cotton Fabric 0..100
Amer Cyanamid com. _ 100 
Amer Gas & Elec. com---•
Amer-Hawaiian 88 10
Amer Lt & Traci. com-_100

Preferred 100 
Amer Multigraph com___*
Am Tel & Tel new w L100
American Thread, pref _ _ _ 5
Amer Type Fdrs com_ _100
Appalachian Pow, com-100 
Arizona Power corn. -100  
Arkansas Lt & Pr com. _100 
Armour & Co. (Ill.) 01 .100  
Atlantic Fruit & SUL W 1-•  
Austrian Central Land

Credit Bank, w 1 
Borden Co. common_ _ ..100
Bridgeport Machine, corn_ •  
Brit-Am Tob ord bear El  

Ordinary registered_ _ _ El  
Brooklyn City RR 10
Bucyrus Co 100 
Burroughs Add Mach,new.
New preferred 100

Candy Products Corp. _ _2  
Car Ltg & Power. corn- -25
Central Aguirre Sugar. ..20  
Cerstrifugal Cast Iron Pipe.
Chatterton & Son co m . _10

Preferred 100
Checker Cab Mfg class A _•
Chic NiPple Mfg, CI A_ _50

Class 11 50
Childs Co, new stock_ . __ •
Cities Service. corn- _100

Preferred 100
Stock scrip 
Cash scrip 
Bankers' shares 

a

Com'wealth Pow Corp__ '
Continental Tobacco. . _ _•
Cuba Con)pany •

414
3634
97

78
1334

13331

22
12231
4

10334

13031

1334

5934
10034

50o

31
1134
1134
19
3531
1411
3734
13734
7334
81

1354
95
2334
33

34 3434
334 5
3234 37
97 97
100 100
78 7931
1134 1334

13334 13531
92 93
22 22
12234 12234
4 4

103 10334
7634 78
1734 1931
4934 51
73 79
134 111

  5534 5534
12734 131
6 634
2331 2336
23 23
1334 1431
78 78
4934 5911
9991 10034
40c 48c
50c 50c
73 73
3034 32
1074 11%
1014 1131
19 19
35 3531
1414 1414
3674 3734
136 139
7334 7334
87 81

  70 70
1334 1331
9334 9534
23 24
32 3311

600
1,100
1,600
400
40

1,600
1,200
1,515
200
100
600
600
30
80
50
20
50

5,500

200
765
300
800
100

2,700
25

1.380
40

3,000
800
400
600

1,200
700
100
300
300

1.100
1,410
1.500

57,000
$3,000

400
1.360
1,200
1,500

2234 Fell
114 Mar
1436 June
95 Jan
93 Apr
4334 Jan
8 Apr

11834 Jan
91 Mar
21 Jan
12034 June
334 Feb
96 June
6634 May
1734 July
33 June
72 Apr
134 June

5434 July
11734 Mar

554 July
2034 Jan
2134 Feb
1034 Jan
78 July
46 July
98 July
400 July
5043 July
73 July
2534 Apr
10 July
1031 July
15 July
3334 May
1434 May
32 May
132 June
6631 Jan
77 Jan
70 May
1334 May
56 Feb
202,,• May
32 July

3514 June
534 Jan
37 July
98 Mar
105 May
7934 July
14 Jan

14034 July
9334 Apr
25 Mar
123 July
434 Jan

10314 JulY
93 June
1911 July
51 July
83 Mar
233 Feb

5534 July
131 July
1234 Mar
2334 May
2314 may
1434 Jul)
78 July
5964 July
10011 July
231 Feb
234 Jan
9014 Mar
3331 June
1134 July
1134 July
40 Jan
4034 Jan
2274 Jan
3734 July
155 Feb
74 May
98 Feb
74 Jan
16 Jan
100 July
2634 Jan
4034 Feb

Stocks (Concluded) Par.

Friday
Last 1Veek's Range
Sale of Prices.
Price. Low. High

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

Curtiss Aerop & M corn
Del Lack & West Coal_ 50 
Den & R G W,pref. wi-100  
Doehler Die Casting • 1834
Dubai& Condenser & Bad' 5431
Dunhill International_ _ _ _ • 2831
Du Pont Motors, Inc__  * 3
Durant Motors, Inc • 22
East Penn Elec Co corn_ •  
Elect Bond 4L Share,pref 10(0 10134
General Motors new w L 5631
Gillette Safety Razor__ _-• 292%
Ginter Co, corn • 2511
Glen Alden Coal * 10534
Goodyear Tire & R.com100 11
Grand 5-10-25c. Stores....  
Griffith (ll ) Class A_ _ _ •  
Hazeltine Corp * 2631
Heyden Chemical • 23.4
Hudson Cos, pref 25 3831
Hudson dr Mauls, com-100 2134
Ide (Geo P) & Co. pref_100  
Imp Tob of G B & Ireland.  
Intercontinental Rubb_100 334
Keystone Solether 10 134
Lake Torpedo Boat corn. 10 150
Lehigh Power Securities_ .• 79
Lehigh Val Coal Sales_ _ _50 8074
Leh Vail Coal, etfs new w 1 38.31
Libby McNeill & Libby _10 
McCrory Stores, corn_ •  
Warrant stock purchase_ 5731
Class B • 

Mengel Co 100 
Mesabi Iron Co • 274
Metropolitan 5 to 50c Stores

Preferred  22
Middle West Util, corn _ _ • 58
Midvale Co • 
Miss Rivet. Pow. com--100  
National Leather 10  
National Tea new . 222
New Mez & Ariz Land 1
N Y Telep 634% pref.-100
N Y Transportation_ _10
Omnibus Corp v t c, w I_ _* 1634

Series A pref. w 1_ _ _-100 9031
Peerless Truck & Motor_50  
Phelps, Dodge Corp__ _100 103
Pyrene Mfg 10 
Radio Corp of Amer. corn. • 536

Preferred 5 431
New A common w 1_ _ _ _ • 2511
New preferred w I_ _ _ _50 4211

Reo Motor Car 10
Repettl. Inc 5
Richm Radiator corn_ _100
Bova Radio Corp tr etfs
Safety Car Mg & Ltg_ _100
Silica Gel Corp, corn v t e .*
Sou Calif Edison corn. 100 9834
Southern Coal & Iron.. _5 60
Standard Motor Constr_10 4
Stutz Motor Car • 
SwUt dr Co 100  
Swift International 15 2134
Tenn Else Pow, corn •  
Second preferred • 65

Thompson (RE) Radio vtc • 1334
Tob Prod Export Corp_ _ _ •  
Todd Shipyards Corp_
Unit Bakeries Corp corn_. 81

Preferred 100 90
'United G & E com new_ _10 3534
United Gas Impt, com- -50
United Lt & Pr corn B •
United Profit Sharing.. .1
Unit Retail Stores Candy -•
United Shoe Mach com_25 3731
U Lt & Ht Corp, com-10 

Preferred 10 95e
Ward Corp corn Class A__• 
Common Class B • 2334
7% preferred 100 88

Ware Radio Corp, w _ _ _ _• 27
Western Pr Corp, com_100 3015
White Rock Min Spg new_ •  
Voting trust certifs •  

Yellow Taxi Corp, N Y__* 2131

110%

1631
11
114

76%

Former Standard Oil
Subsidiaries

Anglo-American OIL _
Borne, Scryraser & Co-100
Buckeye Pipe Line 50
Chesebrough Mfg, new_ _25
Cumberland Pipe Line 100
Eureka Pipe Line 100
Galena-Signal  Oil, com-100
Humble 011 & Refining- _25
Illinois Pipe Line 100
Imperial 011 (Can) coup-25
Indiana Pipe Line 50
Magnolia Petroleum_ _100
National Transit__ -.12.50
New York Transit 100
Northern Pipe Line__ _100
Ohio 011 25
Penn Mex Fuel 
Prairie Oil & Gas
Prairie Pipe Line
Solar Refining 

25
100
100
100

South Penn Oil 100
Southern Pipe Line.- -100
So West Pa Pipe Lines_100
Standard Oil (Indiana) __25
Standard 011 (Kansas) _ _25
Standard 011 (Ky) 25
Standard 011 (Neb) - - -100
Standard Oil of N Y___ _25
Stand Oil (Ohio) com- -100

Preferred 100
Swan & Finch 100
Vacuum 011 26

Other 011 Stock!
Allen 011 1
Arkansas Natural Gas-10
Atlantic Lobos 011 corn_ •
Boston-Wyoming Oil_ _I
Carib Syndicate 
Creole Syndicate 
Derby 011 & Ref corn _ •
Engineers Petroleum Co_.1.
Federal 011 5
Gulf 011 Corp of Pa 25
Hudson 011 1
International Petroleum..'
Kirby Petroleum •
Logo Petroleum Corp •
Lance Creek Royalties__ _1

5

15.14

61

96

38
132
101
90

21%
64
84
61%
29%
214%
105
185
140

87%
5711
4014
112
244
40%
287

43
6211

4
7

15e
58
3c
19

5
2c

5 5 100
101 101 250
2434 2414 100
18 1854 1,500
50 5636 41,200
2734 2854 2,400
265 334 2.500
2111 24 12,700
3911 40 60
101 10196 250
58 5711 7.500
286 301 1,940
2454 2836 3,000
9814 10554 2.900
1014 11 2,500
73 75 400
311 314 300
2334 2735 17,500
154 214 9,800
38 4034 8,200
2154 2334 3.900
80 80 25
17 17 1,100
2% 374 2,900
1% 134 2.800
15c 15c 1,000
7734 80 3.100
8091 8136 900
36 3934 127,500
5 5 400
81 87 100
4934 5774 3.200
9234 9214 100
29 29 10
254 234 3.000

22 22 100
56 57 146
1931 20 500
30 30 100
214 3 200

220 234 410
611 7 600

11031 111 575
3611 3611 400
1654 1734 2.500
9034 92 1,300
16 16 200
103 103 20
10 10% 400
4 531 37,400
434 411 11,300
2011 2511 17,400
4134 4234 900
16 16% 500
50c 50c 260
1631 1651 100
914 11 25.700

10736 114 30
23 23% 500
98 99 40
4c 6c 64,000
4 4 100
7 211 1,260

102 103 180
2034 2134 300
3934 4056 1,200
65 6531 400
1234 14 9,400
4 4% 1,206
49 49 50
77 81 6.500
96 96 100
3454 3611 5,100
76% 78 300
39 39 100
511 5% 200
434 554 3.300

3711 3711 200
60c 68c 1,300
850 95c 1.000
95 10134 1,100
2311 2434 12,500
88 8936 1,200
2334 3034 50.400
29 31 830
1036 1031 200
931 1034 300
1911 2171 4.600

1534 1511
217 220
60 62
4911 50%
132 149
9511 96
5611 70
3511 3714
132 13411
100 103
90 92
124 132
2134 2131
64 64
84 85
5931 6111
29% 33
202 217
103 105
180 187
130 147
9411 98%
86 8735
5534 5874
39 4034
110 114
23534 247
3831 4031
280 294
118 118
40 47
6134 6334

300
411
3%
80e
3%
5%

Sc
354

15e
5711
30
17%
134
4%
2c

330
491
334
900
431
734
3%
(ic
15c
5831
3e
1934
254

2c

1,300
50
370
700

1,140
40
350

1,960
100
600
00
28
800
2
5

1,700
1.900
5,765
1,145

50
850
310
20

51,400
2,300
6,200
910

11.400
150
10
160

12.500

2.006
400
100
800

5,500
30,100

100
300

1,000
3,700
3,200
16,800
1,300

44,300
8,000

434 June
88 Apr
23 July
18 May
1034 Jan
23 May
1 Mar
12 May
36 June
97 Jan
52 May
257 May
2434 July
7634 Jan
834 Jan
35 Feb
115 Apr
13 Feb
1 Jun
1734 Feb
934 Mar
80 July
15 Jan
2 Jun
750 June
15c July
33 Jan
72 May
2634 Apr
4 June
69 Apr
27 Apr
68 Jan
25 Apr
2 Mar

22 July
50 May
18 Jan
19 Feb
231 July

151 May
3% Jan

109 Mar
3334 Jan
1654 July
8634 July
16 July
103
10 May
394 Apr
3111•July
19 Apr
40 July
15% June
50c Mar
1254 May
934, July

101 Apr
17% July
98 June
4c May
234 Jan
7 Apr

100 Jun
18% Ma
17% Jan
4934 Jan
11% May
31% Feb

4231 may
43 Feb
86 Jan
18% Jan
7314 June
371-4 June
5% July
4 Mar
3416 Apr
50e May
850 July
52% Jan
1431 Apr
7914 Jan
1331 June
26 Mar
10 May
9 June
17 Apr

6 May
10111 June
256834

3-4

Jjuttlyne
2231 Mar

2811 July
3% Jan
3631 Jan
4034 June
10s234 JJ uu yy

301 July
013015134 JJ u 1 Yy

Jan
831 Jjuunl3a

27 July
214 July
4034 July
82123 ly734 

J
jJ
ul
yuuly

5 Feb
1% July
60c
82 an1 July
,80194 

July
6 Jan
8774 July
58 June

: Apr
83-4 

juanl yr; 

28 June
58 July
2511 Mar
3034 July
41.4 Jan

245 July
10 Apr

11231 July
41 June
19 July
93 July
2634 Jan

14% June
155 Jan
59 July
4711 May
11011 Jan
94 July
53 Jun
3556 Jun
129 July
9834 AP
88 Feb
122 July
20% Jun
5434 Jun
80 Jun
58 Jun
2834 Jul
19434 Jul
100 Fe
175 July
117 June
9054 Feb
80 Feb
5431 July
3834 July
101 May
199 Jan
373( May
275 June
117 July
34 July
56% Jan

10e Apr
4% July
3 Mar
75e May
3 July
211 Jan
2% June
3o Mar
15e May
56% May
2c June
1631 June
111 Apr
234 Jan
le Feb

13% Feb
531 July
434 Jan
2531 July
4234 July
1834 Jan
111 Jan

1731 May
11 July
114 July
35 Jan
10431 Apr
17c Jan
431 July
15% Jan
105 Feb
22 Jan
4034 July
67 July
14 July
531 Feb

6336 Feb
81 July
9734 July
4134 June
8031 June
19 June
734 Feb
531 Jan
3731 July
131 Jan
134 Jan

101% July
2434 July
8931 July
3034 July
3334 July
1031 July
1034 July
39% Jan

18 Feb
265 Mar
8531 Jan
5234 Mar
149 July
105 Jan
70 July
4334 Mar
161 .Tan
119 Jan
100 Jan
162 Jan
2731 Feb
97 Jan
10734 Jan
79% Jan
43 Jan
269 Jan
111 Jan
230 Jan
171 Jan
100 Jan
89 Jan
6834 Jan
5031 Jan
120 Jan
25631 Jan
48 Jan
335 Jan
120 May
81 Jan
893.4 Feb

35c Jan
7 Jan
4% Jan
1% Jan
6% Jan
7.11 July
8 Jan
13c June
60c Jan
65 Jan
7c Jan
2231 Feb
234 Jan
5 May
20 Jan

• No par value.
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CHRONICLE [VoL. 119.448 THE

Other Oil Stocks
(Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

Latin-Amer Oil 1 3c 3c 40 3,000 3c July
Livingston Petroleum-- • 2% 235 5,500 60c Mar

2113411 JFelyeb

Alargay 011 Corp •
Mexican Panuco 011____10
Mexico 011 Corp 10 
Mountain & Gulf 011_ . 1  

900
620

903 900
600 65c
Ile 110
131 1%

200
700

1,000
2,200

85e Jan
550 July
70 May
1% Jan

1% Apr
1% Apr
30c Jan

r31 Mar
Mountain Producers,.,. __10
Mutual 011 vot trust ctfs..5
New Bradford Oil 5

1834
1032
5

17% 19
10 11%
4% 5

4,900
82,100

500

16 Feb
934 July
4% Feb

1931 May
13% n
631 Jan

New England Fuel OIL _ _5
Noble (ChasF)0 dr G coin _1  

3834 3835 41
70 70

400
8,000

20 Jan
70 Jan

JulyJa 

160 Feb
Northwest 011 1 3c 30 30 2,000 2c June 90 Jan
Ohio Ranger 1
Oklahoma Natural Gas_ _25  

12c 60 15c
24 24

48,000
10

2c Jan
22 Apr 21550 

July
Feb

Omar 011 & Gas 10 600 58c 600 2,900 550 Feb 800 Jan
Peer 011 Corporation •  1% 1% 500 1 July

6 Jab

Pennsylvania Beaver 011-1 44c 30c 46c 33,300 210 May 620 Feb
Pennok 011 10 13% 12% 13% 6,200 12% July 16% June
Pierce Petroleum WI 7 7% 5,000 7 July 7% July
Red Bank 011 25 37% 31% 37% 22,800 631 Jan 37% July
Royal Can Oil Syndicate* 4% 535 8,900 2% Apr 6% May
Ryan Consol Petrol •  4% 4% 100 3% Jan 5% Mar
Salt Creek Producers__ AO 24% 2334 24% 3,100 19% Feb 26% May
Sapulpa Refining 5 1% 1% 500 820 Jan 234 Mar
Union Oil of Calif 100 13232 132 139 3,410 116 Jan 139 July
Western States Oil& Gas_l  13c 130 1,000 13c June 380c%
Wilcox 011 & Gas 1 5 4% 5 3,800 4% May Feb
Woodley Petroleum Co_ 11 9% 11 4,100 7 Apr May__

70 60 80 14,000 be June 113c140 Feb

Mining Stocks

American Exploration__ 73c 730 100 25c Mar 13,4 Feb
Arizona Globe Copper 1 Sc 50 80 25,000 40 Apr 120 Jan
Black Oak Mines Co 90c 850 900 15,600 370 Jan 900 July
Caledonia Mining 1 8c 80 90 4,0)0 60 Apr 9c July
Calumet & Jerome Cop-1
Canario Copper 10
Cash Boy Consol 1  

15c
33.4

140 150
3 335
70 7c

2,000
13,400
1,000

70 Feb
1% May
40 Mar

250 May
3% June
8c June

Chief Cons Mining 1 3 3 100 2% July 4 Jan
Consol Copper MInes_I 2% 2% 9,400 1% Jan 3311 June
(Continental Mines, Ltd _15 
Copper Range Co 

2% 231
  27% 27%

100
100

1 July
27% July

Feb334 
e

27% July
Cortez Silver 1  
Cresson Con Gold M & M  
Crown Reserve 1  
Diamond BU Butte Reorg_
Divide Exteas1on 

20c

130 170
3% 3%
510 51c
150 200
40 Sc

26,000
700

1,000
69,000
4,000

100 June
3liz July

480 July
40 Jan
2c Jan

700X Mr4Jan

750 Jan
200 July
50 Feb

Dolores Esperanza 2 50c 45c 500 2,000 37c Apr 7105: Fjeebb
Eureka Croesus 1 9c 6c 90 22,000 40 June
Goldfield Deep Mines__ _5c
Goldfield Florence 1
Gold Zone Divide 

40
150
50

3c 5c
150 170
4c 5c

13,000
3,000
7,000

3c Mar
110 Mar
2c June

8c Jan
42c Jan
12c Jan

Hard Shell Mining 1 2c lc 20 55,000 10 Feb Sc Jan
Hamill Divide 100 19.3 12c 180 69,000 20 Jan 210 July
Hawthorne Mines. Inc. _ 29c 260 300 25,000 150 May 82o Jan
Hecla Mining 250
Hollinger Cons Gold Mine 5

9
14

8% 9
1331 14%

800
800

8% Jan
1132 Mar 91431 JulyNalr

Howe Sound Co 1 2% 2% 6,300 1% June 3 Jan
Independence Lead Min_ 150 13c 15tz 84,000 60 Apr 18c Feb_1
Jib Consol Mining 77c 73c 900 26,200 150 Mar 950 July
Jim Butler Tonopah 3e 30 40 3,000 2c Apr 40 July
Kay Copper Co 1 1% 1% 1% 15,500 1 Apr 1% June
Kerr Lake 5 134 13,4 200 134 Mar 2% Jan
Lone Star Consol 1  40 5o 4,000 lc May 70 Jan
Manhattan Cons Min Sc 5c 1,000 20 July 5c June
Mason Valley Mines 5  1% 1,000 1% June 1% Jan
Mohawk Mining   34 34 100 27% Mar 34 July
Mohican Copper 1043 100 150 31,300 100 May Jjan
Nevada Hills 
New Cornelia 

38c
20%

37c 380
18% 22%

4,000
2,100

50 Jan
15% Jan

380 July
22% July

New Jersey Zinc 100 
NY Porcupine 26c

143 143
260 280

70
5,000

13431 May
100 June

14581e

3,5 an
n365(3 Jan

Nipissing Mines 5 6 6 6% 1,400 sg Jan 6% May
North Butte 4 4% 200 2% Apr 4 July
Ohio Copper 1 1 1 llie 27,600 850 Mar lazi June
Parmac Porcupine Min 1 50c 46c 510 8,500 180 June 670 Mar
Plymouth Lead Mines_l 65c 620 65o 12,300 300 Jan 650 July
Portland Gold M   50c 50c 200 50c July 50c July
Premier Gold Pau 2 500 132 Apr 2% JanRay Hercules, Inc 5  15c 15c 1,000 10c Mar 380 Feb
Red Hills Florence 40 3c 40 35,000 lo Jan 5c Jan
Red Warrior 50c 350 500 65,800 210 Jan 500 July
Rocky Mt Smelt & Ref 1'i, Ilie Pia 4,600 1 Apr 1814 July

Preferred 1
Round Mountain 120

Iszi 1%
120 12e

1,300
1,000

1 Apr
12c July

121031 JJ nu ni ye

Ruby Rand Mines 100 10c 1,000 100 July 410 July
Sliver King Consolidated   750 750 100 500 Feb 900 May
Silver King Divide (reorg) -  3c 3c 2,000 lc June

AFecbrSouth Amer Gold & Plat.'  332 3% 400 231 June 45c
Spearhead 1 8c 60 9c 56,000 20 Jan 100 June
Superstition Cons 20 20 9,000 lc Mar 20 Jan
Teck Hughes 1  1,100 llse May 1% Jan
Terniskaming Mining 18c 1.8c 1.000 18c June 310 Jan
Tonopah Belmont Devel-1 540 500 54c 2,400 40o Apr 75c Feb
Tonopah Divide 1  23e 25c 6,000 17c May 400 Feb
Tonopah Extension 1 234 2% 2% 8,300 134 Jan Vas May
Tonopah Milling 1 2 liliz 231 6,600 1% Jan 23( JulY
Tonopah North Star 2e 2c 20 1,000 1 June 20 May
United Verde Extension 50c 26% 25 273.4 2,100 21 June 29 Jan
United Zinc Smelt   25c 25e 1.000 25c JulY 25c July
II S Continental Mines_ _ 17e 14e 17c 20,000 100 May 200 Jan
Unity Gold Mines 5
Verde Mining & Milling_ _

1
30c

1 1
300 380

300
2,000

800 July
30c July

2520% Feb
June

Walker Mining 3% 3 335 11,500 2 Apr 33.4 July
Wenden Copper Mining_ _ 13( I% 1% 11,800 1 Aor 1% Jan
West End Consoiidated..J 51c 350 51c 5,100 30c June 813c Jan
West End Extension Min_ _ 12c 60 190 333.000 20 May 190 July
Western Utah Copper_ _ _1  23c 23e 1.000 170 May 40c Jan
Wettlaufer-Lorrain S M _ _1  20c 200 3,000 120 Jan 27c May
White Cap Mining 40 3c 40 6,000 2c Mar 6c Feb
Yukon Gold Co 5 50c 50c 300 50c May 80c Jan

Bonds-

Allied Pack cony deb 6a '39 63% 67 8117000 48 May 70% Jan
8a, series B 1939

Aluminum Co of Am 7E1.'33
83
107

76 8332
107 107%

105.000
11,000

57 May
105% Mar

84 Jan
107% July

7a 1925 103 103 103 5,000 101% Jan 103% June
Amer Cotton Oil 6s_ _ _ 1924  100% 100% 2,000 100 Jan 100% Mar
Amer G & E deb 68-2014
American Ice 79 

9531
10634

95% 9531
105% 106%

74,000
52,000

94 Feb
104% June

96% June
107 June

Amer Rolling M111 69_1938 100% 100 100% 7,000 98% Apr 100% July
Amer Sumatra Tob 7358'25 7435 73 79 7,000 73 July 99 Feb
American Thread 6s_ A928 
Anaconaa Cop Minas 1929 103%

103% 103%
103% 103%

8,000
20,000

10135 Jan
101 Feb

103% 'July
103,1 July

Anglo-Amer Oil 730_1925 102% 102% 102% 47,000 101% Mar 102% JuneAntIlla Sugar 7348-1939 9534 95% 8,000 94% June 98% July
Assoc Simmons Hardw-
6348 1933

Ati Fruit & Sue 88 
Atl Gulf & W I SS L 581959

78%
31
53

7834 79%
31 31
51 58%

33,000
1,000

185,000

71% June
31 July
42 Jan

9334 Feb
36 Mar
61 July

Beaver Board Co 86_1933 79 77% 7935 30,000 70 Jan 7934 July
Beaver Prod 73413 1942 100 99% 100 3,000 9734 June 100 July
Belgo-CanadlanPaper68'43  93% 94 11,000 92 Feb 9431 July
Beth Steel equip 711_1935 103% 103 103% 39,000 102% Feb 103% MarCanadian Nat Rya 7s-1935 110% 110 110% 21,000 106% Jan 110% July
Chic RI & Pan 5348_,1926 101% 101% 101% 27,000 97% Jan 101% July
Childs Co 6s w 1 1929  10331 104 34,000 102 June 104% JulY
Cities Say is. Rex C...1966 94% 9434 94% 4,000 8934 Jan 953.4 Mar
7s Series D 1968 94 9431 29,000 89 Jan 9534 Mar

Bonds (Concluded)-

Friday
Lan
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Once Jan. 1.

Low. High.

Cons GEL&P Bait 6s '49  104 104% 17,000 101% Jan 105% June
534s 1952 10131 100 101% 12,000 93 Jan 101% June
6345, series]) 1951  107% 108 83,000 10635 May 108% July

Como! Testae 85 1941 79 76 8035 39,000 68% June 97 Jan
Cont Pap & Bag M 6%8'44 91% W91% 9135 16,000 90 May 95 Feb
Cuban Telep 749 1941 10635 10634 106% 5,000 108 July 107 Feb
Cudahy Pk deb 53.4s_ _1937 85% 86% 21,000 8134 May 8834 Jan
Deere & Co 7359 1931 102 10134 103 16,000 99% MAY 103 July
Detroit City Gas 68 1947 103 10234 103 38,000 9932 Jan 103% June
Detroit Edison 68 1932 107% 107 10735 59,000 102% Jan 1073.4 July
Dunlop T R of Am 78_1942 9234 92% 92% 21,000 90 Jan 94 Feb
Duquesne Light 5349_1949 10235 102% 29,000 9931 Mar 103 July
Federal Sugar tis 1933 100% 100 10035 36,000 99% Jan 100% JanFisher Body 65 1925 101% 101% 3,000 100 Mar 10135 July

ils 1926  10231 102% 10,000 9931 Jan 102% July
68 1927 102% 101% 102% 11,000 98% Jan 10231 July
6s  1928 10231 1013-1 102% 32,000 9731 Jan 102% July

Gab (Robert) Co 7s 1937 9735 9735 97% 8,000 9434 May 100 Apr
Galena-Signal 011 78_1930 105% 105 105% 11,000 104% Jan 10551 JulyGeneral Petroleum 68_1928 100 9934 100 112,000 94% Jan 100 July
Grand Trunk Ry 6348_1938 10732 107 10734 25,000 105% Jan 107% June
Gt Cons El Pow (Japan)

1st s f 78 der A 1944 9134 91% 93 38,000 91% July 93 July
Gulf 011 of Pa 58 1937 9834 98 9834 86,000 94 Jan 98% July

Serial deb 5348 1926 101% 101% 101% 12,000 100 Mar 10134 July
Serial deb 5358 1928 101% 101% 10135 40,000 99% Mar 101% July

Hood Rubber 78 1936 101% 101% 5,000 99 May 102% May
Internal Match 6 % s_ _1943 9631 95% 96% 78,000 9234 Jan 9534 JulYKan City Term Ry 534s '26  102 102% 16,000 100% Jan 102% July
Kennecott Copper 78_1930 10531 105% 10634 83,000 103 Jan 106% July
Lehigh Power Secur 68 1927  10031 101 89,000 96 Jan 101 July
Lehigh Val Har Term 58 '54 101% 100% 1013( 45,000 9531 Jan 101% JulyLibbyMcNelll&Libby78'31 99% 99% 100 29.000 94 June 101 Feb
Liggett Winchester 75_1942  105 105 2,000 102% Jan 105 Jan
Manitoba Power 78_ _ _1941  98 99 15,000 9534 Jan 99 July
Missouri Pacific 5s w I 1927  99% 100 115,000 99% June 103 July
Morris & Co 734s 1930 97% 97 98% 51.000 92 June 100% Feb
Motor Prod Corp 6 .1943 9234 9234 9234 30,000 91% July 92% July
National Leather 88_1925 97% 96% 97% 29,000 92% Apr 101 Mar
New On Pub Serv 5&.J952 87% 8734 87% 60,000 81% Jan 9531 Jan
Northern Cent RR 5s_1974 102 102 102% 127,000 102 July 102% July
Nor States Pow 630.-1933 101% 101 10134 46,000 98 Jan 10434 June
634% gold notes w 1_1933  97 97% 7,000 98% May 98 Mar

Ohio Power 58 1952 89% 89% 90 11,000 8434 Jan 90 July
Park & Tilford (is 1936 96% 9534 9634 43,000 84 Feb 96% MayPenn Pow & Light 58 _1952 92% 92% 92% 56,000 87% Jan 94 June
Plana Electric 5358-1953 103 103 103% 4,000 9834 Jan 10331 July
534s 1947  104 104 10,000 98% Jan 104 July

Phillips Petrol 7%s_ _1931  10234 103 11.000 100 Apr 103 Mar
Public Service Corp 7s 1941 108 107% 108 86,000 101 Jan 10S July
Pure Oil Co 6355 1933 95% 9431 9534 89,000 92% Jan 96% Mar
Shawsheen Mills 7s,... _1931 104 104 104 15,000 102 Jan 104% MarSloss-Sheffield S dc I 6s_'29  101 10134 2.000 97 Jan 102% July
Solvay & Cie 68 1934 10034 10034 100% 31,000 99 Apr 100% June
South Calif Edison 58_1944 93% 92% 93% 26,000 89% Jan 93% June
Standard Gas St El 6358 '54 97 96% 97% 191,030 96% July 98 July'
Stand Oil of NY 630.1933 107% 10734 108 22,000 10534 Jan 109% June
7% serial gold deb 1925  101% 10134 7,000 101% Mar 102% June
7% serial gold deb_ _1927 105% 106 6,000 104% July 106 Jan,
7% serial gold deb_ _1928 106 106 106 3,000 105 Jan 10635 Feb,
7% serial gold deb_ _1929 106% 106% 8,000 105% Jan 107% June
7% serial gold deb_ _1930 106% 10634 106% 15,000 105 Feb 108 June
7% serial gold deb_ _1931 10734 107 10731 9,000 106 Mar 109 Feb

Sun Co 6s 1929 wog 100% 2,000 96 Feb 10034 May
7s 1931 10232 102 102% 9,000 100 May 102% Apr

Swift & Co 5s_ _Oct 15 1932 9334 93 9331 148,000 89% May 93% Jail
Tidal-Osage Oil is. _.J931  104 104% 29,000 10134 Jan 104% July
Union El L & P of Ill 5348'04 97% 9734 97% 44,000 943( Apr 9834 July
Union 01168 series B. _1926 10131 101% 10131 2,000 10011 Mar 101% July
United Oil Produc 88_1931  44 45 9,000 40 June 79% Feb
tin Rys of Hay 734s-1936 109 108% 109 5,000 10531 Jan 109 July
Vacuum 011 78 1936 10734 108% 107% 34,000 106 Jan 108 June
Valvoline Oil fis 1937  10334 104 5,000 10134 Apr 104 July
Virginian Ry 55 ser A_1962 96% 95% 9634 246,000 92 Jan 9634 June
WebsterMI118635%notes'33 102% 10235 10331 20,000 100% Jan 10335 July
Foreign Government
and Municipalities

Czechoslovak Rep 8s_ _1952 97% 96 98 514,000 96% June 98 July
Netherlands (KIngd) 603'72 9635 96 96% 89,000 89% Apr 96% July
Peru (Republic of) 88.1932  99% 9974 5,000 97% Jan 9974 JulY
Russian Govt 634s_ 13 1334 61,000 9 Jan 20% Feb_ _1919  

s certificates_ _1919 1331 13 1334 98,000 10 Jan 2035 Feb_ _
5%8 1921 14% 12% 14% 3,000 931 Jan 19 Feb
5349 certificates_ _1921  

Switzerland Govt 534s 1929 100%
13 13
10031 101%

2,000
12,000

934 Jan
97% Apr

18% Mar
101% July

Ext 5% notes 1926  100% 10034 32,000 97% Jan 10034 July
• No par value. 8 Correction. I Listed on the Stock Exchange this week, where

additional transactions WI I be found. o New stock. s Option sale. w When.
issued. x Ex-dividend. y Ex-rights. z Ex-stock dividend.

f Sales of Continental Mines-500 at 1942 X -reported last week, were all
cancelled.

New York City Banks and Trust Companies.
AU prices dollars per share.

Banks-N.Y. Bid Ask
America •____ 222 226
Amer Exch__ 313 318
Amer Union* 165
Bowery • _ _ __ 525 _ _
Broadway Cen 155 170
Bronx Boro*. 250 ---
Bronx Nat__ 150
Bryant Park • 160
Butch & Drov 135 145
Cent Mercan. 160 170
Chase  360 365
Chat & Phen_ 269 275
Chelsea Etch* 150 160
Chemical.... 562
Coal & Iron  218 225
Colonial 400
Commerce   340 345
Comriel Nat._ 100 _
Com'nwealth• 250 270
Continental_ 175 185
Corn Exch.... 448 452
Cosmop'tan • 115 125
East River... 200
Fifth Avenues 1350
Fifth  24() 250
First  1825 1860
Garfield   295 305
Gotham  120 130
Greenwich • - . 375 400
Hanover  850 ___

Banks Bid Ask Trust Co.'s Bid Ad
Harriman_ 390 New York
Manhattan • - 162 160 American_ ---
Mech & Met,. 368 373 Bank of N Y
Mutual*. - _ - 400 & Trust Co 535 550
Nat American 135 145 Bankers Trust 382 386,
National City 379 384 Central Union 580 590
New Meth • 140 155 Empire 290 300
Pacific • 300 Equitable Tr_ 225 229
Park 437 444 Farm L & 'Tr_ 695 715
Penn Exch _ _ _ 108 118 Fidelity Inter 210

-Port 
MorrisPublic 

178
370 380

Fulton 
Guaranty Tr.

320
262

335
265

405 415 Hudson Trust 290
Seventh Ave_ 112 Irving Bank-
ifsitandard 260

370
275 Columbia Tr

Law Tit dz Tr
228
203

232
210

ITrade • 143 Metropolitan,. 343 353
1Trademen's • _ 200 Mutual (West
236 Ward •__.
United States*

285
185 iiE

cheater) ---
N Y Trust.,.,.

122
390

128
400

Wash'n Hts• _
Yorkville •_ _

200
1100 1866

Title Gil & Tr
US Mtg & T

400
295

410

United States1500 615
Brooklyn Westches 245

Coney Island* 180 Brooklyn
First 
Mechanics'' 

410
140 150

Brooklyn Tr,.
Kings county

530
1050

Montauk •_ _ 180 Manufacturer 285
Nassau 265 People's 415
People's 270

• Banks marked with (la are State banks (5) Ex dividend. (t) New stook.

New York City Realty and Surety Companies.
All irises dollars per share

Bid Ask
Alliance Ally 110 118
Amer Surety. 102 106
Bond & 510,. 312 318
City Investing 100 _

Preferred . _ 97 105
Lawyers Mtge 166 172

'Vftge Bond..
Nat Surety--
N Y Title &
Mortgage--

U S Casualty_
S Title Guar

Bid
113
152

222
235
170

Ask

165

227

Realty Assoc
(Bklyn)com
1st pref _
2d pref _ _

Westchester
Title &

Bid

145
85
69

230

Ask

155
90
74

290
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Latest Gross Gross Earnings by Weeks.-In the table which
'follows we sum up separately the earnings for the third
week of July. The table covers 4 roads and shows 5.74%
decrease from the same week last year.

Third Week of July. 1924. 1923. Increase. Decrease.

$ $ $ $
Buffalo Rochester & Pittsburgh_ 284.058 478,765   194.707
Canadian National  4.451,237 4,646,649   195,412
Canadian Pacific 3,134,000 3,254,000  120,000
St Louis-San Francisco 1,671.419 1,742,449  71,030

Total (4 roads) 9,540,714 10,121,863   581,149
Net derrease (5.741)   581.149

In the following we also complete our summary for the
-second week of July.

Second Week of July. 1924. 1923. Increase. Decrease.

$ $ $ $
Previously reported (4 roads)_- 9,840,656 10,337,440  406,784
Ann Arbor 91,593 114,991 23,398
Duluth South Shore & Atlantic- 119,059 112.366 6,693  
Georgia & Florida 41.000 34,300 6,700  
Great Northern 2,081,469 2,387,842  306,373
Mineral Range 7,605 8.163  558
Minneapolis & St Louis 300,448 308.212  7,764
Mobile & Ohio 332.446 365.797  33,351
Nevada-California-Oregon 10,585 7.773 2,812  
St Louis Southwestern 416.575 505.639  89,064
Southern 3,206,879 3,713,229   506,350
Texas & Pacific 574,236 566,401 7,835  
Western Maryland 300,588 461.773   161.205

Total (16 roads) 17,323,119 18,923,926 24,040 1,624,847
vq.f. Anny.na. (4 AA0711 1 MB Riff

Net Earnings Monthly
following shows the gross
railroads reported this week:

to Latest Dates.-The table
and net earnings for STEAM

-Gross from Railway- -
1924. 1923.

Chicago & Alton-
June  2,444,837 2,725,222
From Jan E14,799,507 16,367,514

-Chicago Great Western-
June  1,959,183 2,233,782
From Jan 1_11,596,201 12,787,866

°Chic Milw & St Paul-
June 12,158,494 14,089,083
From Jan 1_74,864,974 83,677,152

Delaware & Hudson-

Net from
1924.

R4ilumw- -Na ales Taxes-
1923. 1924. 1923.
8 8 8

  2,355,063 z525,427
  z1,866,320 z2,389,524

z84,796 z132,837
z583,469 z865,804

  z1,174,555 z1,311,981
  z4,315,219 z6,669,014

June  3,732,552 4,454,137   z795,144 z1,155,890
From Jan E22,169,430 22,961,570   z2,760,975 z2,510,575

Del Lack Sc Western-
June   7,101,281 8,005,941   z1,341,507 z1,929,721
From Jan 1_42,890,674 43,200,096   z7,281,604 z5,373,650

'Grand Trunk Western-
June   1,384,144 1,711,931   z-181,817 z163,721
From Jan 1_ 9,330.343 9,844.192   z-167,496 z934,453

Kansas City Southern System-
June  1,611,108 1,847,939 415,339 473,850 316,050 374,267
From Jan E10,375,395 11,048,471 2,826,854 2,968,885 2,192,921 2,373,581

Lehigh Valley-
June  6.244,092 7,052,888   z1,026,688 51.012,023
From Jan 1.37,320,730 36,280,628   z5,127,045 z631,720

Maine Central-
June  1,655,974 1,879,980 z22,540 z113,848
From Jan E10.310,838 10,404.530   z107.885 z-487,185

MIMI St Paul & SS M-
June  2,106,661 2,497,957 303,406 640,526 172,015 474,784
FromJan 1_11,453,964 13,433,264 1,195,405 2,174,616 345,034 1,179,394
Wisconsin Central-
June  1.570.634 1,817,169 275,892 587,809 183,591 488,889
From Jan 1_ 9,450,616 10,219.226 1,728,822 2,351,575 1,185,731 1,777,552

N Y Ontario & Western-
June  1,094,411 1,248.666 208,258 238,738 160.256 196,202
From Jan E 5,944,059 6,393,438 721,033 433,965 432,525 178,396

Norfolk & Western-
June  6,764,495 7,881,048   z953,862 z1,589,249
From Jan 1_45,303,408 44,938,946   z7,187,119 z8,892,633

Norfolk Southern-
June  802,953 780,987   5119,328 z112,309
FromJanL 4,901,103 4,642,461   z742,708 z591,441

Pere Marquette-
June  3,136,998 3,895,209   z318,597 z802,809
From Jan 1.20,321,249 22,264,618   z2,509,107 z3,451,811

.Reading Co-
June  7,210,546 9,037,861   z1,337,851 z2,932,994
From Jan, E46,362,289 55,507,044   58,495,565z18,324,973

Southern Pacific System-
June 22,670.821 24.611,625 6,230.925 7,268,325 z4,078,767 z5,195,001
From Jan 1_130618978 133023,159 28,611,944 32,733,198517,486,442z21,553,487

Union Pacific System-
June 15,351,604 16,389,949 3,913,016 3,712,047 2,693,462 2,605,213
From Jan 1_91,878,652 93,267,028 23,154,471 21,597,898 15,750,537 15,005,461

z Net after, rents.

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 tbus week:

-Gross Earnings-
Current

Companies. Year.
$

Alabama Power Co__ _ _June 705,184
12 mos end June 30_ _. - 8,647.196

2Georgia By. & Power_ _May 1,323,747
5 mos ended May 31_ _ 6,893,177

-Georgia By. & Power_ _June 1,291,823
6 mos ended amie 30---- 8,185,000

Philadelphia Co June 2,808,472
6 mos ended June 30_ _ _ .21,461,085

-Net Earnings
Previous Current
Year. Year.
$ $

625.695 345,956
6,757.530 4,050,435
1,284,688 420,669
6.692,860 2,212,574
1.332.814 417,732
8,025,674 2,630,306
2.783,847 903,208

20,886,325 7,525,905

-
Prelq0113
Year.
$

288.849
2,956,039
379.387

1.950,083
427,340

2,377,423
758,633

8,745,330

x This statement Incorrectly printed in Issue of June 28.

Companies.

Asheville Pr & Lt June'24
'23

12 mos ended 'June 30 '24
'23

AUG &W I SS Lines May '24
.6 mosended May 01 124

Gross
Earnings.

84,375
79,924

1,018,622
932,341

2,346,689
11,281,970

Net after
Taxes.

*33,577
*30.763

*421.077
*352,427
598.643

2,677,378

Fixed
Charges.

5,871
6.220

66,817
62.559
194,068

1.009,505

Balance,
Surilus.

27.706
25,543

354,260
289,868
404,575

1.667.873

Companies.

Brooklyn City June '24
RR Co '23
12 mos end June 30 '24

'23
Carolina Pr & Lt June'24

'23
12 mos ended June 30 '24

'23
City Gas Co of June'24

Norfolk '23
6 mos ended June 30 '24

23
Detroit Edison Co June'24

'23
6 mos ended June 30 '24

'23
East Penn Elec Co June'24

'23
12 mos ended June 30 '24

'23
Grafton County June'24
Elec Lt & Power '23
6 mos ended June 30 '24

'23
Manchester Trac, June '24
Lt & Pow Co & subs '23
6 mos end June 30 '24

'23
Municipal Service May 24
Co 23
12 mos end May 31 24

23
Newport News & June 24
Hamp Ry, G & E 23
12 mos end June 30 24

23
New York Dock Co June'24

'23
6 mos ended June 30 '24

'23
Niagara Lockport June'24
& Ontario '23
6 mos ended June 30 '24

'23
Philadelphia & June'24

Western '23
6 mos ended June 30 '24

'23
Philadelphia Rapid June'24

Transit '23
mos ended June 30 '24

'23
Virginian Ry & June'24
Power Co '23
6 mos ended June 30 '24

'23
Washington Water June'24
Power Co '23
6 mos ended June 30 '24

'23
Yadkin River June'24
Power Co '23
12 mos ended June 30 '24

'23

Gross
Earnings.

1,026,958
1,056,839

12,226,259
12.196,450

194,840
178,489

2,444,405
2,134,772

77,863
72,800
503.870
498,097

2,358.619
2,306.045
17,530.804
15,907,958

243.320
228,936

3.102,479
2,655,173

15,679
13,834
102,377
88,531
196.991
202,992

1,285.888
1,279,784
415.868
409,625

4,913,998
4,741,624

176,116
189,373

2,030,770
2.130,120
280,387
275,097

1,610,200
1,671,986
431,881
431.797

2,913,600
2,693.534

83.898
74,298
441,877
421.023

3,650,041
3,772,369

22,596,715
22,512,399

837,913
869,392

5,248,507
5,199,494
417.445
402,472

2,598,750
2,451,013
144,275
158.693

1,845,720
1.564,076

Net after
Taxes.

238,952
295,922

2,616,257
2,881.215
*158,157
*105,239

*1.223,800
*876,806
*32,688
*24,295

*195,565
*165.198
553,432
576,349

5.411,485
4,809,550

70,758
59,451

1,025,421
761,569
7,682
6.770
53.839
43.905
63.501

• 67,045
515,960
468,681
140.431
139,566

1,862,193
1,777,388

69,120
72.387

630.296
700.907
153,289
161.752
916,960
924,463

*174,177
*175,541

*1,231,994
*1,077.384

39,165
30,784
189,726
177,243

*1,070,218
*1.033,037
*6.539.178
*6,332,312
*316,836
*322,418

*2,035,847
*2,021,146

241.293
219,282

1,509,586
1.376,579
*76,371
*77,195
*997,205
*813,927

Fixed
Charges.

41.248
51,447
564,138
625.190
40,838
35,524
421,148
255,317
z9,628
z8,272

:57,065
z51,703
320,723
352.857

2,063,194
2,127,240

37,738
24.107

407,104
293,324
1,402
1,323
8,388
7,934
21,947
21.154

133,627
128.770
38,287
39,730
467,088
441,047
20,551
20,629

253,553
249,659

2105.601
z107.586
:637.438
:648,350
85,198
74,038

498,129
445.283
15,917
15,674
95,316
92.516

869,137
832,601

5,201.017
4,996,431
108,613
100.026
646.637
594,219
51.559
51,238

308.309
311,654
34,653
34,455
413,905
301,056

Balance,
Surgius.

197,704
244,475

2.052,119
2,256,025
117,319
69,715

802,652
621,489
23.060
16,023
138.500
113.495
232,709
223,492

3.348,291
2.682,310

33,020
35.344

618,317
468,245
6,280
5.447
45,451
35.971
41,554
45,891
382,333
339.911
102.144
99.836

1,395,105
1,336,341

48,569
51,758

376,742
451,247
47.688
54,166

279,522
276,113
88,979
101,503
733.865
632,101
23.248
15,110
94,410
84,727

201,081
200.436

1,338,161
1,335,881
208,223
222,392

1.389,210
1,426.927
189,734
168,044

1,201,277
1,604,925

41.718
42,740
583.300
512,871

* Includes other income. z Includes taxes.
• After allowing for other income.

FINANCIAL REPORTS

Annual, &c., Reports.-The following is an index to all
annual and other reports of steam railroads, street railways
and miscellaneous companies published since and including
June 28 1924.

This index, which is given monthly, does not include
reports in to-day's "Chronicle."

Boldface figures indicate reports published at length.
Steam Roads- Page.

Alabama Great Southern RR  320
Ann Arbor RR 196, 322
Baltimore & Ohio RR 318, 337
Chicago North Shore Sc Milw. RR__ 72
Cincinnati Northern RR  197
Cincinnati Indian. & West. RR_ .73, 194
Clew. Chic. Chic. Sc St. Louis Ry_71, 92
Clue. New ON. & Texas Pacific Ity  319
Cuba Northern Railways  73
Georgia Southern Sc Florida By... 194
Interborough Rapid Transit Co  324
Indiana Harbor Belt RR  324
Kansas City Railways Co  519
Mexican Railway Co *3197
Michigan Central RR .3194, *3211
Mobile Sc Ohio RR  321
New Orleans Sc Northeastern RR.- 320
Pittsburgh Sc Lake Erie RR  318
St. Louis Southwestern Ry-78, 195, 326
Southern Railway Co 194, 209
Virginian By *3199

Rlearie Roads-
Arkansas Central Power Co *3194
Boston Elevated IV  323
Carolina Power Sc Light Co  196
Central Illinois Public Service Ca... 196
Detroit United By *3196
Durham Public Service Co  197
Federal Light Sc Traction Co  74
Georgia Railway Sc Power Co  74
Grand Rapids By *3197
Illinois Power Sc Light Corp  197
Iowa Railway Sc Light Co *3197
Michigan Electric By  75
North American Light Sc Pow. Corp. 75
Penn.-Ohio Elec. Co. (Sc Subs.) _03198
Penn.-Ohio Pow. Sc Lt. Co. (Sc Subs.)

*3198, 76
Portland Electric Power Co  199
Republic By. Sc Light Co *3198
Tennessee Elec, Pow. Co. (Sc Subs.) *3199
United Light & Power Co  77
Utah Light Sc Traction Co 03199
Utah Power Sc Light Co *3199
Washington Water Power Co  326
Washington By. Sc Electric Co_ ___*3199
Waterloo Cedar Falls Sc North. R1_*3199

Industrials-
Adirondack Power Sc Light Corp.. .*3200
Aeolian, Weber Plano Sc Planets Co.
(N. J.) *3200

Alliance Realty Co  327
American Car Sc Foundry Co *3313

Industrials (Concluded)- Page.
American Express Co *3200
American Fruit Growers, Inc  77
American TeleP. Sc Teleft. Co  327
American Thread Co 200, 327
Amer. Water-Works Sc Elec. Co., Inc. 327
American Wholesale Corp  327
Appalachian Power Co *3201
Arundel Corporation (Baltimore) ._'3201
Associated Gas Sc Electric Co  327
Atlantic Gulf Sc West Indies SS. Linea 77
Atlantic Refining Co  77
Beech-Nut Packing Co  328
(C. L.) Best Tractor Co  78
Booth Fisheries Co., Chicago  201
Brunewick-Balke-Collender Co  328
Burden Iron Co., Troy, N. Y  201
California Packing Corp *3201
Canadian Connecticut Cotton Mills,
Ltd  201

Carnegie Lead Sc Zinc Co., Pitt:0_41201
Central Illinois Light Co *3202
Central Power as Light Co  328
Christiania Securities Co  201
City Manufacturing Co 3202
Columbia Gas Sc Electric Co  78
Columbia Motors Co  202
Commercial Solvents Corp  328
Commonwealth Power Corp.( Subs.)

*3202. 202
Community Power Sc Light Co  329
Conservative Water Co  329
Consolidated Utilities Co. (Sc Subs.) - 202
Consumers Power Co. (Del.) --*3202. 78
Consumers Power Co. (of Maine) -•3202
Continental Gas Sc Elec. Corp... .202, 329
Converse Rubber Shoe Co *3202
Cresson Congo!. Gold Mining Sc Mill-
ing Co  202

Detroit Edison Co  329
Devoe Sc Raynolds Co., Inc., N. Y.._ 329
Dome Mines, Ltd  329
Dominion Textile Co., Ltd *3202
Elder Manufacturing Co  79
Elgin National Watch Co  79
Endicott-Johnson Corporation  320
Esmond Mills, Enfield, R. I *3203
Essex Rubber Co., Trenton, N. J_ - . 332
Everett (Mass.) Mills *3203
Ewauna Box Co., Klamath Falls,Ore. 330
Fairbanks Co 79, 202
Farr Alpaca Co *3203
(H. H.) Franklin Mfg. Co *3203
Gartahore-Thomson Pipe Sc Foundry
Co., Ltd  962

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



450 THE CHRONICLE [VoL. 119.

Industrials (Continued)- Page.
General Gas & Electric Corp *3203
General Motors Corporation.. *3203
Gilliland Oil Co 79
Ginter Corp. of Boston 79
Gosnold Mills of New Bedford  *3204
(F. 6c W.) Grand 5-10-25-Cent

Stores, Inc  203
(W. T.) Grant Co. (Mass.)  203
Great Falls Mfg. Co., Boston *3204
Great Consolidated Electric Power

Co.. Ltd  330
Great Western Power Co. of 0a1_319, 341
Hardy Coal Co •3204
Hartman Corp., Chicago  203
Hermitage Portland Cement Co__ ... 331
Heyden Chemical Co. of America,
Inc 79, 203

Holt Mfg. Co., Stockton, Callf _ __ _48204
Holtwood Power Co  80
Houston (Tex.) Lighting & Pow. Co- 331
Houston Oil Co. of Texas  331
Idaho Power Co  331
Independent Oil & Gas Co  332
Indian Refining Co 80, 322
International Mercantile Marine Co_ 321
International Shoe Co *3205
Intertype Corp., Brooklyn, N. Y___ 332
Invincible 011 Co  332
Jersey Central Power & Light Corp  332
Jordan Motor Car Co  332
Kentucky Utilities Co *3205
Kewanee (Ill.) Public Service Co__ 203
(S. 8.) Kresge Co 203, 332
Kresge Department Stores, Inc. ..'3205
(S. H.) Kress & Co  203
Loft, Inc.. New York  204
Los Angeles Gas & Elec. Corp  204
Luzerne County Gas & Elec. Co_ _80, 204
McCrory Stores Corp  204
Manomet Mills of New Bedford...4'3205
Maple Leaf Milling Co  81
Massachusetts Cotton Mills *3205
Massey-Harris Co., Ltd  81
Matapedia Valley Light & Pow. Co. 204
(Philip) Morris & Co., Ltd  205
Morse Twist Drill & Machine Co_ _ 41206
Munsingwear. Inc  81
Nash Motors Co  205
National Biscuit Co  205
National Foundry Co., Erie, Pa.. _ _ 333
National Tea Co *3206, 205
New England Telephone &Telegraph ,
Co  *3206

N.Y. & Honduras Rosario Min. Co.*3206
New York Steam Corp  205
Niagara Falls Power Co • 333
(Chas. F) Noble Oil Sz Gas Co  81
North American Car Co  81
North American Co  81
Northern Indiana Gas & Elec. Co_   81
Ohio Public Service Co  82
Otter Tall Power Co *3206
Old Colony Gas Co  82

Shubert Theatre Corp 
Simmons Co 
Sierra Pacific Electric Co 
Southern Gas & Power Corp
Staten Island Edison Co 
Telautograph Corp 
Telling-Belle Vernon Co *3208
Terminal Freezing St Heating Co..

Baltimore *3209
Tonopah Belmont Development Co_ 207
Tooke Bros., Ltd  335
Transue & Williams Steel Forging
Corp 84, 207, 335

Union Oil Co. of California  207
United Cigar Stores Co. of America_ 207
United Fruit Co., Boston  85
United States Can Co., Cincinnati  208
United States Finishing Co *3210
U. S. Smelting, Refining & Mining
Co 

United States Stores Corp 
Utah Securities Corp 
Utica Gas & Electric Co 85,
Valley Mould & Iron Corp 
Virginian Power Co 
Ward Baking Corp 
Westchester Lighting Co 
Western United Gas & Electric Co- -
Western Union Telegraph Co 
Western Power Corp 319.
White Eagle 0116c Refining Co 
(F. W.) Woolworth Co 

Industrials (Corteluded)- Page.
Omnibus Corp  82
Otis Elevator Co., New York  334
Ottawa-Montreal Power Co., Ltd.__ 205
Pacific Gas & Electric Co___*3206, 86
Packard Motor Car Co 83, 334
Pan-American Petroleum & Trans-

port Co *3207
Park City Mining & Smelting Co___- 83
Pennsylvania Coal & Coke Co *3207
(J. C.) Penney Co.. Inc  20
Pierce Petroleum Corp  206
Pittsburgh Utilities Corp  206
(Thos. G.) Plant Co  83
Postum Cereal Co., Inc. (.4 Subs.)... 334
Power Corp. of New York *3207
Quissett Mill *3207
Red River Valley Power Co *3207
Reed-Prentice Co  206
Republic Iron & Steel Co  334
Rochester Gas & Electric Corp  83
Royal Dutch Petroleum Co *3208
St. Paul Gas Light Co *3208
St. Regis Paper Co. of Canada, Ltd. 206
Salina (Kan.) Light, Power & Gas
Co  207

Salt Creek Consolidated 011 Co  334
Scovill Mfg. Co  8.4
"Shell" Transport & Trading Co..
L  *3208

*3208
325
84

  207
84
84

• Volume 117.

336
85
336
336
208
336
208
336
343
340
85
208

Great Northern Railway.
(35th Annual Report-Year Ended Dec. 31 1923.) .

The text of the report signed by President Ralph Budd,
together with various statistical tables, comparative income
account and comparative balance sheet as of Dec. 31, will
be found under "Reports and Documents" on subsequent
pages of this issue.-V. 119, p. 197.

Central Railroad Company of New Jersey.
(Annual Report-Year Ended Dec. 31 1923.)

President W. G. Besler writes in substance:
Additions and Betterments.-The following charges were made for addi-

tions and betterments during the year: Investment in road, 81,328,029;
investment in equipment, $5,779,303; improvements on leased railway
property, $536,656; total, $7,643.988.

Capital Stock.-Of the 230,000,000 authorized capital stock, there arc
now outstanding $27,436,800; none issued during the year.
Funded Debt.-The total funded debt at the close of the year was $63.-

164.000 ($1,167.000 held in treasury), as against $60,579,500 at the close
of the prior year, an increase of $2,584.500 for the year. as follows: Equip-
ment Trust, Series "J." 53.750.000; lass bonds retired. $1.165,500. Of the
$50,000.000 Gen. Mtge. 5% bonds. 845.091,000 have been issued, of which
81,167.000 are held in the treasury, leaving a balance unissued of $4,909,000.

Increase in Earnings .-Gross operating revenue for the year aggregated
$57,383,653, the largest in the history of the property, and an increase of
$7,895,182, or 15.95%, as compared with the previous year. There was
an increase of 83,156,965 in merchandise, $182,300 in bituminous coal,
$4,178,629 in anthracite. $375.513 in passenger, and a net increase of $1,773
In other transportation revenue.

Traffic, &c.-Passengers carried increased 1,045,444; number of passen-
gers per train mile increased 2.67; passenger revenue per mile of road in-
creased $375. There were handled 21,360,110 net tons of merchandise,
an increase of 3,881,428 tons; 7,730,098 net tons of bituminous coal, an
Increase of 966,418 tons, and 9,289,858 net tons of anthracite coal, an
increase of 2,906,500 tons, compared with the preceding year.
The revenue per freight train mile was $12 44, an increase of $1 10, as

compared with the previous year; the number of tons per freight train mile
(revenue freight) was 739.94. an increase over the preceding year of 108.74
tons. The number of tons per loaded car mile was 31.56, an increase of

2.73 tons, and the average distance each ton was carried was 68.25 miles,
an increase of 1.89 miles, as compared with the previous year.

Effect of Rate Reduction.-The reduction in freight rates ordered by the
I.-8. C. Commission, referred to in the 1922 report, has resulted in a loss
In revenue to the company of $7.029,123 during the period July 1 1922 to
Dec. 1 1923: as against this there were no corresponding measures granted
to adequately lessen the cost of performing the service.
The company contributed 8155,000 to certain New England railroads in

1922 by reason of the increased divisions of 15% allowed by the I.-S. Cl.

Commission. For the year 1923 these allowances amounted to $224.000.
Application has been filed with I.-S. C. C. for relief from this ordar.

Operating Expenses increased $6,352.866, as compared with the previous

year. This increase is accounted for by reason of increased volume of

traffic handled, with its necessary additional transportation costs: by the

Increase of 84.114.036 in maintenance of equipment charges in continuation

of the program for rehabilitation of locomotive and freight car equipment

due to the accumulation of bad order cars and locomotives turned back

to the company at the termination of Federal control, and further by the

extra expense incurred by reason of the strike of the Federated Shop Crafts.

Included in the operating expenses are the following items: Employees'

compensation laws. States of New York, New Jersey and Pennsylvania,

$34.324; Federal valuation of railroads, required by law, $42.647.
Taxes.-Railway and miscellaneous taxes increased $306.939, or 8.10%,

as compared with the previous year. Compared with the year 1912,

railway and miscellaneous taxes increased 52.593.715. or 172.61%.
Automatic Train Control.-On June 13 1922 the I.-S. C. Commission

Issued an order requiring certain Class 1 railroads to install automatic

train control on one passenger locomotive division. In comp.iance with

this order, the company selected a continuous induction system manufac-

tured by the Union Switch & Signal Co.; the cost of the work, inciuding

the equipping of locomotives and the installing of automatic block signals

over 38.2 miles not so equipped. will be approximately $883.600. The

system witi be installed on the single track main line between Red Bank

and Winslow Junction, where both opposing as well as following movements

will make possible the best practical demonstration of this device. When

completed the system will connect with a similar system of automatic train

control being installed by the Atlantic City RR. between Winslow Junction
and Atlantic City, over which this company operates its through trains.

Settlement with Government.-During the year final settlement was made
with the Director-General of Railroads on accountof operation of the prop-
erty by the U. S. RR. Administration during period of Federal control.
The amount received was $4,500.000.

Guaranty Settlement.-The claim against the Government as provided
In the Transportation Act for the 8 months ended Aug. 311920. known as
the guaranty period, is still under negotiation and it is expected that final
settlement will be made in the near future.

TRAFFIC STATISTICS FOR CALENDAR YEARS.
Revenue Freight- 1923. 1922. 1921. 1920.

Other revenue freight_ _ _ 21,360,110 17,478.682 13481.891 19,583,202
Bituminous coal (tons)__ 7,730,098 6.763.680 7,693,727 9,550,006
Anthracite coal (tons)_- 9,289,858 6,383,358 9,893,130 9,634,411
Total revenue freight__ 38,380,066 30,625,720 31,168.748 38,747,619
Tons carried one mile* _ 2,619,502 2,032,449 2,263,754 2,757,747
Revenue per ton per mile 1.681 cts. 1.797 cts. 1.774 cts. 1.385 cts.
Passengers carried  27,616,440 26.570,996 26,847,938 33,250,73g
Pass. carried one mile_ _ _476,368,739 454.932,543 452,984,321 486,841,741
Rev, per pass, per mile  1.981 cts. 1.992 cts. 2.018 eta. 1.931 eta.

*000 omitted.

COMBINED OPERATING ACCOUNT FOR CALENDAR YEARS.
Operating Revenue-  Corporate  *Combined.

1923. 1922. 1921. 1920.
$26,096,912 $22,939,947 519,172,052 $21,324,604

Bituminous coal  3.874,600 3,692,300 4,297,586 4,999,826Anthracite coal  14,064,247 9,885.617 16,685.114 11,874,513
Passenger  9,437,463 9.061,949 9,141,722 9,399,107
Express and mail  1,477.049 1.627,179 793,548 1,202,000
Water line 
Water transfer  

475,343 482.818 527,255 538,984
404,483 330,366 278,437 366,057

Incidental 
Miscellaneous  

1,194,960 1.052.940 1,166,920 1,610,579
358,594 415.354 356.078 " 366,130 

Total 5.57 383 653 $49.488,471 $52,418,714 551,681,799

Merchandise 

Operating Exnenses--
Maintenance of way, &e. $5,660,110
Maintenance of equip't_ 17,087,290
Transportation expenses 23,820,559
Traffic expenses  459,050
General expenses  1,288,800
Miscellaneous operations 236,202
Transp. for Inv-Cr  _   1,722

Total $48,550,289
Net revenue  $8,833,365
Taxes, &c 3,807,110 

Operating income_ - _ _ $5,026,255
Non-Operating Income-

Rent from equipment_ _ _  
Miscell. rent income__ _ $396.057
Non-oper. phys. prop__ _ 158,181
Dividend income  264,142
Other dividend income  -_
Income from funded sec_ 1,112,874
Inc. from unfunded sec.. 180,080
Miscellaneous  41,924
Rec'd from U. S. Govt.

acct. guaranty period_  

55,530.944 $6,470,243 $7,064,229
12.973.254 13.602.959 20,279,617
21,781,282 22,141,541 28,035,053

409.850 424,995 Me. 449,982
1,286,970 1.305.453 1.315,451
215,453 238,694 353,380
Cr.332 Cr.1,945 Cr.4,615.

$42,197,422 544,181.938 857,493,096
$7.291,049 $8,236,776 def5,811,297
3,572.659 3.001.175 2,933,471 

$3,718,391 $5,235,601df$8,744,768

$191,192 $375,556 $891,545
500,310 445.742 485,803
156,973 144,382 121,151
280,583} y19993,881 551,811

• 
sor "1 195,043

832.740 356,323 282,960
849,066 99,703 288,894
11,041 243.882 deb.5,238

5.146.411
Gross income 

Rent for equipment_ 
$7,177,513 $6,540,296 $26,896,048 def6/66,387

Rent for leased roads_ _ _ $2,328,081 211.322483.'518316 2$4,320961962 
2$
3,35058;75 0101

Joint facility, &c., rents_ 769,726 723,125 712.289 1 731,915
Miscell. tax accruals-- - 304.619 238,563 186,562 j 120,830
Interest 
Miscellaneous  

3,093545:37041 2,983,250 2,967,779 3,395,082

Net income  $625,412 
21,028 50.624 114,874 

82.614 $20,241.76acif$7.8o8,268

* Including Federal guaranty for half-year ended Aug. 31 1920, but
excluding Federal compensation during operation by United States Govern-
ment. Jan. 1 1918 to Feb. 29 1920.
y Dividend income in 1921 includes approximately $19,780,302 receivedfrom two semi-annual dividends of 6,4 % each and the cash dividend of
50% paid March 5 and a cash dividend of 70% paid Nov. 29 on the
$8.489.400 stock owned in the Lehigh-Wilkes-Barre Coal Co. In 1920
includes a semi-annual dividend of 15.4 %, the second dividend having been
deferred on account of litigation. Out of this sum there were paid the
customerY special dividends on Central RR. of New Jersey stock, 4% in.
1921 and 2% in 1920, making total payments on that stock 14% in 1921
and 10% in 1920.

Note.-Federal lap-over items of 1921 recorded on the Federal books only.are included in this statement but not in the corporate income account.

BALANCE SHEET DECEMBER 31.
1923. 1922.

Assets.- 3 $
Road & equip't_137,999,341 130,892,009
Impr. leased rys. 10,587,280 10,050 ,624
Inv. In affil. cos.:

Stocks  3,165,870 3,165,870
Bonds  1,726,000 1,726,000
Advances..... 3,071,127 2,852,568

Other investm'ts 22,982,426 24,765,137
Misc. phys. prop 3,257,554 3,264,896
&cur. unpledged 3,869,000 4,367.000
Rents receivable
U. S. Govt..,   9,562,738

Cash  3,251,621 2,830,545
Special deposits- 1.212,408 1,308,548
Traffic, &c., bal. 792,361 1,299,969
Misc. accounts_ 1,749,538 1,722,512
Loans & bills rec. 14,902 23,454
Agts. & conduc_ 647,857 798,040
Materials&supp. 6,301,879 5,957,864
Int. & dive. rec. 174,649 190,390
0th. curr. assets   686
Ins., &c., funds_ 13,634 13,634
0th. unadl. accts 2,505,549 2,534,412
Other def. assets 1,277,309 211,881,838

1923.
Liabilities-

Capital stock... 27,436,800
Mortgage bonds y63,164,000
Int., dividends,
&c., due  961,641

Acetic. and wages 4,666,524
Traffic, &c., bal-
ances  327,135

Miscellaneous ac-
counts  149,858

Interest & rents
accrued  208.352

Unmatured divi-
dends declared 1,097,472

Taxes  1,340,080
Deferred accts._ 267,308
Unadjusted ac-
counts  1,465,809

Surplus special.:43,164,632
Accrued depre-

ciation  20,979,223
Profit and loss. _ 39,371,472

1922.

27,436,800.
60,579,500

1,513,288.
5,352,294

560,877

333,532.

168,591

548.736.
1,244,724

31,413,604

7,119,724-
42.506.982'

16,609,215.
38,730,898

Total  204,600,308 234,208,764 Total  204,600,308 234.208,764
x Includes in 1923 additions to property through income and surplus:

(1) Investment in road and equipment, $33.286,259: and (2) improvement
on leased property, $9,877,331; (3) investment in miscellaneous physical
property, $1,039. y Includes: (a) Equipment obligations in company's.
treasury, 82,700,000; with public, $10,388,000; (6) General Mortgage 5'%
bonds, $45,091,000, of which $1,167,000 are held in treasury and $43,924,-
000 with public; (c) American Dock & Improvement Co. bonds with public,
$4,985,000; in treasury, $2,000.-V. 118, p. 3195.

(B. F.) Goodrich Company.
(Semi-Annual Report-Half-Year Ended June 30 1924.)

CONSOLIDATED INCOME ACCOUNT-SIX MONTHS END. JUNE 30.
1924. 1923.

$50,137,665 854,074,926.
Manufacturing. &c., expense  45,412.064 48,980.358
Net sales

Net profit  
Miscellaneous income 

Total net income 
Depreciation 
Interest 
Preferred dividend (3 %)

84,725,601 $5,094,568
409.927 451,436

$5,135,528 $5,546,004
$1.056,662 $1.036,189
1,323.849 1.503,430
1,240,470 1,282,050

Balance, surplus  $1.514,547 $1,724.335
Previous surplus  11,106.950 10,794,614
Preferred stock redeemable  Cr.115.012 Cr.180,413

Total profit and loss surplus $12,736409 $12,699.361
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CONSOLIDATED BALANCE SHEET.

'Omitting good-will, previously carried at 857,798,000.1
June 30'24 Dec. 31 '23

Assets- $
Real estate and

June 30'24 Dec.31 '23
$

Common stock
plants 031,022,067 31,024,402 equity (see note) 2,313,999 14,646,012

Inv. In other cos__ 4,305,591 4,365,329 Preferred stock__ _34,848,000 36,036,000
Treasury pref. ink_ 1,238,400 2,036,400 Notes payable_ __ _ 8,483,724 8,663,073
Inventory 26,919,536 24,390,647 25-yr. ist M. 6 )68_23,273,5GO 23,887,500
Due from emprees' Accounts payable_ 3,235,484 3,248,967
account stock 1,123,263 974,647 Sundry accr. Habil. 480,140 807,656

Trade accts. ree_ _16,439,124 19,102,843 Reserves  7,319,638 780,127
Other accts. rec_ _ _ 327.377 333,012 Empl. net credits_ 54,347 204,397
Cash  3,710,550 3,160,499 Surplus  See note See note
Prepaid accounts_ 2,654,496 2,876,079
United States Lib-

erty bonds  10,000 9,675 Tot. (each side) _87,950,404 88,273,732

a Real estate, buildings, machinery and sundry equipment, less reserve
for depreciation.

Note.-Common stock June 30 1924. authorized, 1.500,000 shares of no
par value; outstanding, 601,400 shares (of which 91,315 are Original shares
not yet formally exchanged), or $60,112,000, less exclusion of intangible
capital assets, namely, patents, trade-marks and good-will, $57,798,001,
leaving $2,313,999; adding surplus appropriated for amortization of war
facilities, $1,225,064; earned surplus, $12,736,509.-V. 118. p. 3204.

Chicago & Alton RR.
(18th Annual Report-Year Ended Dec. 31 1923.)
W. W. Wheelock and W. G. Bierd, receivers, report

in substance:
Results.-Operating revenues, operating expenses and hire of equipment-

balance increased account better traffic conditions prevailing throughout
the year. The increase in taxes resulted from the accrual of $273,441 for
Joliet & Chicago RR. and Kansas City St. Louis & Chicago RR. income
taxes for the years 1918 to 1921 inclusive, account ruling of the Internal
Revenue Department, and increase in assessed value and higher tax rates
in the State of Illinois. Miscellaneous income decreased $12,038 and
miscellaneous charges increased $56.760 account adjustments between
Federal and corporate accounts in 1922 applicable to periods prior to
Jan. 1 1918. The sale of $100,000 of Fourth Liberty Loan bonds and pay-
ment of the Kansas City Terminal Ry.'s note for $598,912 during 1922
reduced interest on bonds and notes owned. Interest on loans and open
accounts increased $16,439, due to heavier bank balances carried during
the year. Interest on funded debt increased account issuance of receivers'
notes in the amount of $1,000,000 and interest on loans and open accounts
due to interest on deferred payment of Gen. & Ref. Mtge. coupons and
deferred payments on equipment acquired from Union Pacific Equip-
ment Association.

Freight revenue increased $4.996,222, or 26.25%: increase of 35.2% in
revenue ton miles, largely due to improved industrial conditions and labor
troubles last year.

Passenger revenue increased $789,210 or 13%; increase of 14.6% in
the number of passengers carried one mile.
Mail revenue increased $111,082, or 18%; increase due to additional cars

and space required by Government mail service.
Maintenance of way and structures expenses increased $857,218, or

23.16%, to increased rates of pay and subnormal maintenance in 1922
account labor trouble.
Maintenance of equipment expenses increased $924.325. or 12.88%;

reduced maintenance in 1922 account miners' and shopmen's strikes.
Traffic expenses increased $42,077, or 6.3%; increased solicitation and

advertising. Transportation expenses increased $129,980, or 1.2%; in-
creased tonnage handled. Miscellaneous operations expenses increased
$5,683, or 2.3%; increased cost of dining car service. General expenses
decreased $13,197, or 1.9%; adjustment in corporate account of Kansas
City Terminal management expenses for 1917. 1920, 1921 and 1922.
Funded Debt.-$121.100 of Equip. Trust notes, Series 1920, were retired

and canceled during the year. The principal under the Standard Oil Co.
equipment contract was reduced $135,358.

Receivers' Obligations.-There were issued during the year $1,000,000
18 months' notes, dated Dec. 1 1922 and maturing June 1 1924, bearing
int. at 6% per annum. Also $5,400,000 Equip. Trust obligations, Series
"A," dated Nov. 15 1923, payable in 27 semi-annual installments of $200.-
000 each, with interest at 6% on May 15 and Nov. 15 each year, beginning
May 15 1924 and ending May 15 1937. These notes are secured by an
equipment lease covering the following equipment, formerly held under a
10-year lease from the Union Pacific Equipment Association: 40 locomo-
tives, 997 gondola cars, 972 box cars, 500 stock cars, 99 flat cars, 2 dining
cars and 3 postal cars; also the following new equipment: 2 "Alton Limited
trains, consisting of 2 combination observation and lounge cars, 5 parlor
cars, 4 coaches, 2 dining cars, 2 combination baggage and smoking cars
and 2 mail cars; 250 steel underframe gondola cars. 250 steel undert-rame
grain and automobile cars and 350 steel center sill gondola cars.

GENERAL TRAFFIC STATISTICS FOR CALENDAR YEARS.

1923. 1922. 1921. 1920.
Miles operated  1,050 1.050 1,050 1.050
Passengers carried  2,796,142 2,575,081 3,077,637 3.594.991Pass. carried 1 mile_ ......205,847.761 179,623.143 200.140,291 230,493,779
Rev, per pass. per mile.. 3.332 cts. 3.379 cts. 3.414 cts. 3.016 cts.
Rev. frt. carried (tons)_ 13,507,046 10,143,898 11,109,804 12,070,934
Freight carried 1 mile_ _2436,637,051 1802,180,4002054,696,885 2252,431,641
Rev, per ton per mile  .986 cts. 1.056 cts. 1.081 cts. 0.924 cts.
Rev, per mile of road  $22,874 $18,118 $21,144 $19,817

COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS.
Operating Revenues- x1923. x1922.y1921.Freight $24,027,397 $19,031,174 $22,211.546Passenger  6,858,010 6,068,7996,832,644Mail and express  1,480,529 1,335,479 989,441

Incidental, &c  1,222.258 1,158,472 1,023,438

Total operating revenues $33,588,193 $27,593,925 $31,057,069
Maintenance of way & structures_ __ _ $4,558,105 $3.700,886 $4,429,905
Transportation expenses  11,393.592 11,263,611 12,149,887Maintenance of equipment  8,102.878 7.178.553 8.101,701Traffic expenses  708,794 666,717 627,483General expenses  673,813 687,010 731,829
Miscellaneous operations  258,844 253,160 211,976Transportation for investment  Cr.306,798 Cr.102,348 Cr.128,834

Total operating expenses $25,389,228 $23,647,591 $26,123,947Net operating revenues  $8,198,965 $3,946,335 $4,933,121Taxes  1,275,521 969.612 1,031,431

Railway operating income 

Non-Operating Income-
Rents from use of road 
Miscellaneous rents 
Miscellaneous income 
Dividends on stocks owned 
Interest on bonds and notes owned 
Interest on loans and open accounts.._

$6,923,444 $2,976,722 $3,901,686

$1,297 $1,323
63.840 56,608
53,049 65.088
2,250 350

5 11,098
122,442 106,003

Total income  $7,166,327
Deduct-Hire of equipment-balance.. $1,181.646

Joint facility rents-balance  413.618
Miscellaneous rents 

Miscellaneous charges 
Interest on funded debt 
Interest on loans & open accounts.... _
Amort. of disc, on fundod debt 
Guar. diva. & int. on secs, of subs_

Net income 

23,380
3,359,814
713,032
101,000
250,024

$3,217,192
$972,471
469,708
13,631

Cr.33,380
3,324,756
613,672
96,792
250,024

$2,402
40,036

deb.17,516
2,250

34,261
100,355

$4,063,474
$1,217,426

459.699
18,653

150.028
3,333,256
595,405
98,515

250,024

. $1.117,145loss$2490482loss$2059532

x Corporate and receivers. y Corporate.

GENERAL BALANCE SHEET DEC. 31.
1923. 1922.

Assets- $
Road & equip_-130,937,979 127,000,183
Improv.onleas'd

railway prep.. 7,361,148 6,877,334
Depos. in lieu of

mtg.prop.retir. 10,307  
Misc. Phys. prop. 1,260,379 1,293,339
Sec. of situ. cos.:
Pledged   4,027,745
Unpledged 185,475

Misc. sec. unpl_ 9,732
Other Invest_ _ _ 314,389
Cash in banks &
on band  2,291,513

Cash in transit.. 120,781
Special deposits_ 3,457,906
Loans & bills rec. 27,837
Traffic & car ser.

bal. receiv_ _ _ 375,877
Net bal. rec. fr,

agts. & cond_ 821,993
Misc, accts. rec_ 1,302,239
Material & suPP. 1,876,637
Int. receivable  439
Other curr. aas'ts 140,293
U. S. RR. Adm.
xStand. return. 3,046,218
Cash Dec. 31 '17 1,111,410
Agfa. & conduc.
bal.Dec.31 '17 788,995

Arts. & conduc,
bal.Feb.29'20 3.610

Material & auPP.
Dec. 31 '17.... 1,500,790

Assets Dec. 31
'17, collected_ 2,111,980

Equip. retired.. _ 591,849
Work. fund adv. 3,572
Fed'I Habil. Pald 1,209
Deprec. accr. on
Federal books 1,103,724

Ad'I dePr. claim.
due fr. U.S.G. 408,056

Road prop. retir.
& not replaced
by U.S. Govt_ 146,322 142,827

U. S. guaranty
period claim  1,385,524

Work, fund. adv 6,505
Other def. assets 45,444
Insur. premiums

paid in adv.. _ 41,127 44,766
Disc, on fd. debt 1,205406 1,036,407
0th. unadj. deb. a1,284,364 1,061,035
P. & L. deficit  8,057,048 9,023,159

4,027,745
135,475
9,732

300,600

1,445,410
7128,258

45,073
36,925

480,343

y886,313
981,547

1,348,836
1,041

153,336

3,046,218
1,111,410

788,995

2,818

1,500.790

2,111,869
324,645
3,572
2,524

1,132,557

408,056

1,385,524
6,541
56,184

1923. 1922. ,
Liabilities--

4% CUITt. prior
lien & part.stk. 888,700 868,700

Non-cum. 4% '
pref. stock__ 19,544,000 19,544,000

Common stock_ 19,542,800 19,542,800
Grants In aid of

construction__ 31,263 31,263
C. & A. RR.
(old) 35  45,350,000 45,350,000

C.&A.Ry. 338_ 22,000,060 22,000,000
C. & A. RR.
gen. mtge. 6s 16,834,000 16,834,000

Equip. tr. oblig. 8,282,419 3,138,878
Reedy. certifs.. 1,000,000  
Non-nego. debt
to MM. cos_ 5.641

Loans &billspay. 2,326,060 2,440,784
Traffic & car ser.

bal. payable__ 1,257,937 1,279,141
Aud. sects, and
wages payable 3,923,425 4.288,095

Misc. accts. Day. 190,721 153,427
Int. & diva. ma-

tured unpaid.. 11440,819 9,278.356
Funded debt ma-

tured unpaid_ 1,000 1,000
Unmatured Int.
& rents seer__ 561,196 513.166

Other curr. liab_ 171,547 262,390
U. S. RR. Adm.:
Demand loans 1,625,000 1,625400
Corp. transac. 2,327,969 2,328,386
Add, & bet'ts 3,211,266 2,612,599
Liabil. Dee.31
1917 paid__ 3,665,925 3,665,835

Rev, prior to
Jan. 1 1918 285,423 285,422

Exp. prior to
Jan. 1 1918 1,033,693 1,033,649

Fed'I mat'l &
sup.Feb.29'20 2,159,062 2,162,412

Federal assets
collected_ _ _ 44,206 1,225

Tax liability...... 1,161,764 865,634
Other def. Midi. 45,935 29,023
Accr. depr. equ_ 5,991,717 6,278,641
Otb. unad I cred. a2,287,938 z 1.922.217

Total  177,365,829 168,341,586 Total  177,365,829 168,341,586

x Subject to pending settlement. z $511,879 appearing in corporate
assets under other unadjusted debits and receivers' liabilities under other
unadjusted credits, eliminated from combined figures. a $2,979.151 ap-
pearing in receivers' assets under other unadjusted debits and corporate
abilities under other unadjusted credits. y These amounts have been

adjusted to compare with 1923 practices.-V. 118, p. 3076.

Commonwealth Power Corporation.
(Annual Report-Year Ended Dec. 31 1923.)

The remarks of President Geo. E. Hardy, together with
income account and balance sheet as of Dec. 31 1923 and
various other tables will be found under "Reports and Docu-
ments" on a subsequent page.
CONSOLIDATED INCOME ACCOUNT-YEARS ENDED DEC. 31.

[Commonwealth Power Corp. and Subsidiary Companies.)
Gross Earnings- 1923. *1922. *1921.

Electric department $18,590.274 $15.317,923 $14,090,517
Gas department  5,518,016 5,059.428 5,864,469
Railway department  1,647,853 1.639,018 1,696,141
Heating, water, coal & appliance depts 4.364.621 3.503.748 3.212,856

Total $30.120,764 $25,520,116 $24,863,984
Operating expenses and taxes  18,251,549 15.424.573 15,711.330

Gross income $11,869,214 $10,095.544
Fixed charges of subsid. companies-
Bond and general interest  $3.400,806 $3.477,743
Amortization of discount   .

321,805 324,705
Divs. on Pref. stock of subs, held by

public  1,507,321 1.198,429
Int. charges, Commonwealth Pr. Corp 1.046.358 1,072,070
Annual dividend on Commonwealth
Power Corp. Pref. stock  1,440.000 1,440,000

Prov. for deprec. and replacements._ 1,840.972 1,809,226

$9.152,654

$3,275,523
298.440

1,020,471
1.074.877

1.440.000
1,334,000

Net income, applicable to divs. on
Commonwealth Pr. Corp. Com.
stock & financial requirements__ $2,311,953 $773.372 $709,343

* In accordance with accounting practice adopted by Michigan P. U.
Commission, sales of gas residuals by the company's Michigan subsidiary
were credited to operating expenses of the gas department instead of being
Included as heretofore in gross earnings. The 1922 figures have been
adjusted accordingly for comparative purposes.-V. 119. p. 202.

Royal Dutch Co. for the Working of Petroleum Wells in
Netherlands India.

(Annual Report-Year Ended Dec. 31 1923.)
The Managing Directors, The Hague, June 1924, wrote

in substance:
Results.-In reviewing the year 1923 the most striking feature in the

petroleum industry is the remarkable increase in the quantity of crude
produced throughout the world. From the figures (partly provisional)
compiled by the American Petroleum Institute, it may be stated that the
quantity of 851.540,000 bbls. In 1922 rose to 1,010,995,000 bbls. in 1923, of
which latter total about 11% were produced by companies in which we have
a considerable interest and which can therefore be practically reckoned as
belonging to our group.
These companies produced the following quantities, which are given in

kilo-tons and split up according to the various countries of production:
Crude Oil Production in Our Group (in Tons of 1,000 Kilos).

1923. 1922. Increase.
2,764,451 2,323,792 19%Dutch East Indies 

Sarawak (Br. W. Borneo)  567,227
Egypt  S152,830 172:022 Dec.11
Rumania  414,122 407.442 2e,
Mexico (Corona)  4,632,831 2,643,906 759
Venezuela  538,869 350,362 53%
United States Mid. Continent  1,918,115 913,242 110%

California  3,697,586 1,778,732 108%

14.686,031 8,999.345
This entire production as compared win last year thus increased in 1923

with about 63% and since the increase in the world's oil production (as may
be seen from the foregoing) did not exceed 19%, the extent of our share in
same was in fact very considerable.

United States Production.-The figures mentioned above clearly demon-
strate the growing importance of our share in the total production alba
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United States, although it did not amount to 6% of the whole. In fact the
total production of America amounted in 1923 to over 735 million barrels,
whilst our production in that country was somewhat over 40 million barrels.

Mexico Production.—In Mexico we succeeded in maintaining our produc-
tion at a very high level, in spite of the fact that the total production of that
country declined.
Dutch East Indies Production.—Although we again made appreciable

progress in the Dutch East Indies, it will be noticed that the output of this
country represents a constantly diminishing percentage of our total pro-
duction, and this factor will undoubtedly increase as our operations in
Venezuela and possibly in other South American States have been more
intensively developed.
Two countries which we should have liked to include in our present pro-

duction figures had again to be omitted for the year under review—Russia
and Mesopotamia.

Russia .—In regard to Russia the world is still waiting for those in power
to establish conditions under which the capital Russia so urgently requires
for restoring its ruined indstries can feel sufficient confidence to again flow
into the country. Until such a time we can do nothing but wait. All the
rumors spread by various newspapers that we have arrived at some sort of
agreement with the Soviets are pure inventions. In the meantime we are
keeping in close touch with other interested parties, including the American
Interests, and It is doubtless this arrangement which gave rise to some
entirely unfounded rumors to the effect that we had concluded an agreement
with our principal American competitors for a mutual division of the worldmarkets.

Mesopotamia.—In regard to Mesopotamia the great Powers have still
been unable to arrive at an agreement, without which it is impossible to
commence developing the anticipated oil wealth of that country.

Turkish Petroleum Co., Ltd.—As mentioned in the report for 1922 (V. 117.
p. 435), we are participants in the Turkish Petroleum Co., Ltd., who hold
certain rights to concessions in that country. Up to a recent date we had
every reason to expect that we should also become interested in the
French group of shareholders through our holdings in the Societe pour
l'Exploitation des Petroles. Paris.

This company was founded in 1919 on the instigation and under the lead
of the French Government, when the latter had just concluded an inter-
national treaty which was to insure to it a large share In the Mesopotamian
oil fields, in consequence of which it was desirous of establishing an organi-
zation by which it would, in due course, be in a position to realize the
advantages obtained. Thus the Societe pour l'Exploitation des Petroles
was founded with the co-operation of French banks, refiners and other in-
dustrials, whilst a prominent place in it was assigned to us in view of our
technical and financial resources to which at that time great value was
attached. A further sphere of action for the Societe it was hoped to find in
various purely French territories. Since that time, however, the realiza-
tion of such expectations has been hampered by political events, whilst the
French Government could not see their way to transfer to the company such
rights as formed the first and foremost object of its establishment.
At the same time a movement was developing in France for an exclusively

French petroleum policy, which led to the formation of another organiza-
tion (the Compagnie Francaise des Petroles) to whom it is now intended to
grant the privileges in respect to oil territories obtained by the Government.
As. , moreover, the explorations carried out on French territory (Morocco
Tunisia, Madagascar and Caledonia) by the Societe pour l'Exploitation des
Petroles failed to yield any satisfactory result, It was realized that the com-
pany had lost its reason for existence. Its liquidation was, therefore. de-
cided upon at the beginning of 1924.

Over-Production and Effect of Competition—The great increase of our
production was, however, not in any way coincident with a corresponding
increase in our profits. In fact too much oil was produced; there was an
over-production and the consumption did not keep pace with it; the stocks
of both crude and treated products accumulated and in the spring a tremen-
dous drop in prices set in. which did not come to a standstill until the end
of the year. That such excessive activity was directed towards the pro-
dudng end of the business is the more regrettable because in various coun-
tries it led to a hurried and consequently very wasteful method of exploita-
tion. This especially applies to such oil districts where the owners of the
surface rights are at the same time owners of the oil in the ground, and thus
many holders of comparatively small fields are naturally striving in feverish
haste to obtain possession of the precious product before it is snatched
away by the neighbor, which Inevitably results in an irrational method of
production and In some instances even leads to premature exhaustion.
This is undoubtedly the case in the United States, where the holdings

are very much split up and where, in order to prevent the oil being drained
from their own plots by competitors, the owners are in many cases compelled
to neglect the less important oil-layers, whilst they are likewise unable to
properly attend to the shutting off of water. It stands to reason that the
feverish activity with which exploration and exploitation were carried on,
led to considerable quantities of oil and especially of gas being lost, which
might have been avoided had more prudent working methods been applied.

Fortunately this waste on some fields was to some extent counterbalanced
by the progress made in the exploration- and production-methods. This
especially applies to California, where methods of drilling and production
have made tremendous strides and where wells of 5,000 ft. and over have
been completed in a space of time previously unheard of,whilst the rough
working methods of the earlier days made way for a scientific spirit which
exercises a favorable influence on all branches of the oil industry.

This naturally counterbalances to some extent the detrimental effects of
the above mentioned reckless competition. Considering that the world's
reserves of liquid oil are not inexhaustible and that to all appearances they
will not satisfy the demands of a rapidlY increasing consumption for very
many years to come, it will be realized that all waste becomes critical. As
long as the laws, however, allow the holders of even the smallest plot to
exploit same exactly as they please, there can be no improvement in this
respect. This is a very delicate subject which, by its nature, cannot be
adequately dealt with unless the initiative is taken by the respective coun-
tries themselves; yet in view of the great importance of this matter we could
not refrain from alluding to it. It stands to reason that we should never
advocate a revision of law whereby rights previously acquired are not
respected.
.Dutch East Indies & Development of Oil Properties.—A country which can

certainly not be accused of wasting its oil reserves is the Dutch East Indies.
The fortunate circumstance that the oil fields there are only in the hands
of few and that the concessions are of such magnitude as to exclude all
possibility of oil being drained from adjacent properties owned by others
has conduced to make irrational working methods entirely unknown there.
After the fields have been properly explored the exploitation is scientifically
carried out; water is shut off whenever possible, the less important oil layers
are also exploited and the escape of valuable gas is prevented.

It Is a matter of regret, however, that as a result of the extreme prudence
or indecision displayed by the Dutch East Indian Government in respect
to the petroleum policy to be followed no new oil lands have been brought
Into exploitation for quite a number of years. An exception to this are
the Djambi fields, which, owing to a probably very exaggreated idea of
their value. formed the subject of deliberations for many years.
Various other territories, certainly not less worthy of development, are

however, still awaiting the necessary Government action which would mako
development possible and It is indeed very regrettable that it seems so
difficult to come to a decision. Among the means of promoting industrial
prosperity in the Dutch East Indies the Governor-General, in his speech
at the opening of the People's Council (Vollcsraad) in May 1022 referred
to the development of the rich resources of the country by Joint action,
State exploitation, concessions, or other contracts, but in the two years
which have since elapsed, no move has ever been made to put these ideas
Into practice. On this point a deadlock has been reached. The Dutch
East Indian mining law, as in force since 1918 does not allow any acquisition
of new oil fields other than by the State, or after ratification has been
obtained from the legislative body. And apparently the Government
lacks the necessary energy to either modify or apply this onerous stipulation
of the law. In this way the so-called natural wealth remains in the soil.
where it is to the advantage of nobody. The minister who succeeds in
altering this will undoubtedly be doing meritorious work. It would
indeed be ridiculous to imagine that those wno extract the mineral wealth
from the soil impoverish a country, for it can only be termed "wealth"
when once above soil. Can anyone conceive that, e.g., England would
now be richer if her coal resources had never been developed? The com-
munity will certainly derive more benefit from a thorough development of
the Dutch East Indian petroleum industry than from the special taxation
as at present imposed on that industry.
Dutch East Indies & Petroleum Tax.—Thls question may no doubt furnish

he Dutch Petroleum Commission with a fruitful source of activity, provided
at least their recommendations have more effect on the Government than
was the case at the discussions on the petroleum tax which has now come
into force and which is felt by us as a grievous injustice. This vigorously

contested taxation was likewise strongly disapproved by the DutchPetroleum Commission. In setting aside their recommendations theMinister was perfectly within his rights, although it came as a surprise tomany, but what we resented more than anything else in this matter was,that throughout the discussions the Minister endeavored to create theimpression (though so decisively refuted and, after thorough investigationby the above Commission, proved to be entirely without foundation) thatacts had been committed by us with the object of evading lawful taxationand that this also formed a reason justifying the imposition of special taxes.Such a weapon. wnich no doubt influenced the final dedcision, ought not,in our opinion, to have been used in a fair debate.By-Products from Crude Otis—The great variety in the properties of crudeoils produced combined with the steady progress of technical science haveled to the manufacture of a constantly increasing number of finished prod-ucts. Our progress in this direction has indeed been very rapid since thedays, not so very remote, when lamp oil (kerosene) was the principal productmanufactured from the crude, while benzine was still looked upon as a use-less and harmless by-product which was best got rid of by burning. Now-adays the names of the various products prepared and sold by us wouldform a long list. To mention only a few there are: Benzine for motors,for miners' lamps, chemical industries, medicinal purposes, or for the manu-facture of explosives; dieseloil and liquid fuel; all kinds of lubricants andgreases; pardfin wax, candles; asphalt for roads, roofing or insulatingmo es.
P 

li
Weswere thus compelled in the year under review to carry out newerec-tions, enlargements or improvements in numerous refineries and factories.We refrain from giving a complete list, but simply mention a few instances,viz.: at Balik-Papan a new factory was erected for improving kerosene bythe Edeleanu refining process; at Pangkalan Brandan a rectifying plantfor gas benzine under pressure. In Curacao we considerably enlarged theexisting refinery; this is still being continued and it is on the way to be-coming one of the largest in the world. At Wilmington and Arkansas Citynew and up-to-date refineries were established; that at Woodriver wasconsiderably enlarged. At Rotterdam and in London we enlarged ourasphalt factories. As one of the most important works we may mentionthe gas absorption plant installed in the Signal Hill field in California.From the gas from the oil wells (a quantity of 2 yi million cubic metersper day) the gasoline is extracted, while the remaining gas is sold or used asfuel in the factory or on the oil fields. This plant, though the largest ofIts kind in the world, is worked by only five men.Storage Installations .—Also in the past year our storage installations anddistributing facilities were considerably extended, particularly in theUnited States, this being a natural sequence of our greatly increased pro-duction. in fact, it is our constant aim to place our various products onthe nearest markets, involving the lowest costs of transport. There istherefore no reason whatever for the assertion that the oil obtained by usIn the United States is principally exported from that country. For suchan assertion there is just as little foundation as for the rumor that we arepreparing to overflood the United States markets with Venezuelan oil andthat for this purpose a pipeline was to be laid by us from the Gulf Coastto our refineries at St. Louis. The one would be just as unreasonable anddisadvantageous as the other. Sound business principles compel us tolook for the most natural market for all our products.Ocean Transport.—As will be readily understood ocean transport mustform a very important part in the chain of opeMations which haveto becarried out in order to bring our production of oil from the fields to theconsumer. For the greater part the vessels required for such transportcontinue to be owned by us. During the year under review the expandingvolume of trade with which we had to deal created employment not onlyfor the whole of our tonnage but also for a large amount of tonnage whichwe had to obtain on the open market. The incidence of increased pro-duction in California coming simultaneously with a decline in Mexicanproduction brought about a more lively demand for tanker tonnage in orderthat the California oil could be brought to the markets in Eastern America.Thus during the year 1923 we have to record a steadily increasing freightmarket for tankers. To some extent there was a decline in these ratestowards the end of the year. but over the whole year it may be said that therates ruling made it possible for owners to run their vessels without loss oreven with a small margin of profit. Wages and repair costs remained com-paratively high and so far as can be seen at present there is no indication ofthese charges coming down. This must necessarily affect the cost oftransportation of petroleum products, and eventually the cost at which theseproducts can be supplied to consumers; it also affects the supply of tankvessels, as so long as high running costs exist shipowners will be reluctantto undertake the building of new vessels.Our arrangements for ocean transport were fully adequate to meet thedemands of our trade. In the past year we commenced carrying out thebuilding program of the fleet for the Curaeaosche Scheepvaart Mast-schaPPll to which a few new vessels were added. On Dec. 31 1923 thevessels controlled by our Group totaled just over 1,300.000 tons.Expansion of Business Requires Ready Capital.—From the foregoing it willbe apparent that the production of crude oil Is only the first link in a veryIntricate combination of widely divergent industries, in which treatment,transport and sale have come to be no less important links. In additionto oil producer, our concern has gradually grown to be an enormous industrialundertaking as well as a considerable shipping and trading organization.Each of thesis branches requires a very large capital; for instance the manu-facture of tins for the packing of kerosene and benzine alone necessitatesawmant srlofn p

laof
many million

iewalectieaeve industries we haveenaae to  carry on andenlarge throughout the past year, without having to resort to bankers forour finance or to make a call on the money market for an extension of ourcapital. One of our subsidiaries, it is true, i. e., the Shell Union Oil Corp.,decided in Nov. 1923 to raise $20,000.000 by the issue of shares, but asthe largest shareholders we and the Shell Transport & Trading Co. Ltd.furnished by far the greater part of this cash.Only now. in 1924, do we consider it desirable to increase our own capital.not so much in consequence of an immediate necessity for enlarging ourcash resources, but rather to insure that we shall remain in a position atany moment to contribute our share in the amounts which may be furtherrequired for the anticipated considerable extension of our business in allits branches.

we are still able to propose for 1923 a dividend of 25 o , of which 10% was

The fact that in spite of the serious decline In the prices of our products
already paid in January, may undoubtedly be termedsatisfactory.
FURTHER DETAILS IN REGARD TO THE VARIOUS BRANCHES OF

BUSINESS.
Dutch East Indies.—A decree was issued by the Dutch East IndianGovernment whereby all crude oils imported Into India for treatment, asalso sulphuric acid, required for refining mineral oil products, were exemptedfrom import duty as from Nov. 1 1923.
The Dutch East Indian Government intend to introduce an Indian Statis-tics duty of 3 % on the value of all articles exported and imported. Thishas still to be sanctioned, however, by the legislative body in Holland. Afresh burden will thus be imposed on trade and industry.The Volksraad (People's Council), without voting by call, have passed aresolution respecting a modification of the beacon dues for bunkering vessels.During 1923 no petroleum concessions were granted.

whereby these dues shall not exceed Fls. 100 per vessel.The exploration of the properties of the Nederlandsch-Indische AardelleMaatechappli (Niam) was energetically continued during the past year.For the transportation of the oil produced a 3-inch pipe line was laid fromBadieebank to Betoeng (13 km.) and from Betoeng to Ladang Pait (60 km.).where it will connect with our pipe line system.The two deep wells which at the end of the year were being drilled on theMain fields reached a depth of 400 m. at Dad joebank and 344 m. at Betoeng.With both these wells a great deal of trouble was experienced on account ofthe soft formation, in consequence of which the casings frequently got stuckand broke down in many places. It was decided to commence a thirdexploration well (at Betoeng) with a view to investigating the deeper hori-zons in the northwestern part of this district.
At Betoeng oil in commercial quantities of about 1 ton per day per wellwas encountered at about 110 m. On Dec. 31 1923 three of these wells

were in exploitation, whilst several further wells will be drilled.It is very gratifying that in spite of further retrenchments and the greatestpossible economy, the production still showed an increase compared with
the previous year, as may be seen from the following figures:
(In Tons of 1,000 Kilos)—

Sumatra 
Borneo mn tra(excluding Taralcala) 
Tarakan 
Java 

1923. 1922. 1921.
559.691 552,496 564,717

1,018.050 857.783 741,873
861.494 663,299 695.313
278,903 235,161 244,655
46,313 45,053 48,980

2.764.451 2.323,792 2.295.538
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In November 1123 a second factory was put into operation at Bank Papan
for improving kerosene by the Edeleanu refining process, whilst, moreover, a
new tank installation was erected comprising 2 tanks of 9,000 tons and 10
tanks of 12.000 tons.
On Dec. 31 1923 the staff employed by the various administrations in the

Dutch East Indies, including the staff of the Bataafsche Petroleum Meat.
schappij "Ilandelszaken" at Sourabaya, consisted of 1,341 Europeans
(employees) and 24,883 natives and Chinese.

Sarawak (British West Borneo).-The production in 1923 again shows a
considerable increase, amounting to 558.294 English tons, against 403.393
Enslish tons in 1922. The exploration of new fields is being continued.
The refinery is being extended by the addition of a third Trumble plant.

On 'completion, the total refining capacity will amount to over 2,500 tons
of crude oil per diem. For the loading of vessels in the open roadstead a
fourth 8-inch submarine pipe line was laid in September last.

Egypt.-The production of the Anglo-Egyptan oil fields amounted to
150,423 English tons in 1923. against 169,31.3 English tons in 1922. The
expectation  expressed in the 1922 report that the productive area in Hurg-

a extends further to the north, has now become a proven fact. On the
other hand, however, the exploration wells drilled in other fields have, up
to the present, only yielded negative results.

Russia.-The position in Russia is still unchanged. Our fields and
possessions have remained nationalised and are still being exploited by the
Soviet Government for their own benefit.
Rumania.-For the petroleum industry in Rumania the year 1923 has

failed to bring about any improvement in the conditions under which we
have had to work in previous years: on the contrary, our industry was
still further handicapped by various regulations and measures introduced
by the Government.
Although towards the end of the year the so-called unrestricted trade

system was introduced, whereby the fixing of inland maximum prices was
abolished, yet in practice this system has altogether failed to bring the
freedom we have been waiting for so many years. Also for export it is still
necessary to apply for licenses.

After the principle of nationalization of the subsoil had been adopted, a
great uncertainty was created in consequence of the temporary suspension
of all drilling permits on unexplored or unexploited land, as also by the
stipulation that acquired rights would only be respected in so far as these
were in compliance with the regulations of a new mining law still to be
projected, in which the above-mentioned naturalization principle is to be
embodied.
The reports which have since appeated in regard to the probable contents

of this mining bill, which inter also would require nationalization of the
companies under foreign control, lead us to expect further difficulties.

It may also be mentioned here that since Dec. 1923 the mining tax has
been raised from 1 to 2% of the gross crude oil production.
The crude oil joroduction of the Astra amounted to 414,122 kilo tons in

1923. against 407.442 kilo tons in 1922. By far the greater portion of this
oil was obtained from the Morelli and Ochiuri fields. The whole of the crude
oil produced was treated in the factory at Ploesti. The work of enlarging
this factory was continued energetically. Regarding the question of in-
demnification for properties destroyed in 1916, nothing furtiaer, can be re-
ported.

Jugoslavia.-As in deepening the test well at Sedlarica. the geological
prospects became such as practically to exclude the possibility of finding oil
in commercial quantities, further operations were suspended.

PROPERTIES IN NORTH AMERICA.
The growth of the petroleum industry in the United States during 1922

continued practically uninterrupted in 1923 up to the beginning of Sept.
The total increase of production was vey considerable.

11923. 922.
Crude oil production (in barrels), approximately_ _735,000.000 551,000.000
Aver, daily production (in bbls.), approximately__ 2,014,000 ' 1,509.600
In 1923, no less than in 1922, our affiliated companies in America have

likewise shared in this increase of production which might have been greater
still had it not been found expedient to restrict the development of some
fields in consequence of over-production, as with the low prices prevailing
only the richest fields could be worked profitably.

Production (in Barrels)- lid-Continent. California.
Gross crude oil production, 1923 14,194.049 25.883,104
Gross crude oil production, 1922  6,757,990 12.451,126

Increase  7,436.059 13,431,978
Percentage   110% 108%
Thus the total crude oil production for 1923 for the Shell Co. of Califor-

nia, the Wolverine Petroleum Corp. and the Roxana Petroleum Corp.,
including their share in the Comer Oil Co., amounted to gross 40,077,1153
barrels, or an increase of over 100% as compared with the production of
1922.
This increase in production was the result of a very intensive drilling cam-

paign and the opening up of new productive fields both in the Mid-Conti-
nent and in California.
With the exception of a very small portion, the whole of this production,

or the products derived therefrom, were placed on the market in the United
States, and in consequence a considerable extension of storage capacity,transport facilities, treating and distributing installations was taken in
hand.
In order to provide in part the capital outlays required for this purpose,

the Shell Union Oil Corp. decided in Nov. 1923 to increase their share capital
by issuing 2,000.000 ordinary shares at $10 each, which issue was fully sub-
scribed for.

For a great part of the year prices both for crude oil and products showed
a heavy decline, which naturally affected the financial results of our con-
cern.

Further, mention may be made of the addition to the New Orleans Re-
fining Co.'s factory at Good Hope of some very valuable installations fortreatment of products.
Owing to the onerous regulations of the American Shipping Act, we were

still unable to utilize the Shell Steamship Co.'s tankers for the purpose for
which they were acquired.

PROPERTIES IN MEXICO.
In spite of the considerable increase in the production of heavy crude oil,which for the greater part was obtained from the new Cocaina° field, the

total Mexican production declined from about 186 million barrels in 1922to about 152 million barrels in 1923.
The efforts made by various companies to extend the group of light oil

fields to the south had very little success, so that the drop in the light oil
production continued.
Towards the end of the year a revolution broke out in Mexico which has

since caused a great deal of trouble and damage, especially to the companiesoperating in the southern districts.
La Corona .-Various lands which seemed to hold out good prospects wereacquired.
The western part of Corona's Cocaina° fields was developed intensively,whereby it was possible to increase the production considerably. In con-sespience the Corona was for some time the biggest oil-producer in Mexico.
When the western fields began to show signs of exhaustion, the explora-

tion of the eastern Cacalilao fields was energetically taken in hand. Thesuccessful drilling of various wells has meanwhile proved the oil wealth also
of this part of the Cocaina° field.
The production of the old Panuco field gradually declined.
Through this, as also on account of the rapidly diminishing production of

West Cacalilao. Corona's total production showed a downward tendency in
the second half of 1923.

Production of the Corona amounted to 30,577,000 bbls. in 1923 comparedwith 17,450,000 bbls. in 1922. In view of this large production, variousimportant extensions to pipe lines and pumping stations were carried out.
Mexican Eagle Co. (El Aguila).-The total crude oil production in 1923

amounted to 9,163,000 bbls, Moreover, the company purchased large
quantities of crude oil, so that the refineries at Tampico, Tuxpam and
Minatitlan could be kept running successfully. A part of this oil was
imported from California.

Efforts to find new production are being continued vigorously. For this
purpose, I. a., lands were acquired in the Cocaina° district on which 3 good
wells have since been brought in. By radical retrenchments the organiza-
tion of the company was brought more in lino with the present extent of their
operations.
VENEZUELA, CURACAO, TRINIDAD AND SOUTH AMERICA,

Caribbean Petroleum Co.-Owing to the extension of the transport capacity
of the fleet carrying the crude oil from Venezuela to Curacao, we were able
to increase the production of these fields, which amounts to 495,153 kilo tons
in 1923, against 350,362 kilo tons in 1922. The San Lorenzo refinery
continued to supply the requirements of our selling organization in Venezuela.

Venezuelan Oil Concessions, Ltd.-At a short distance from the gusher
mentioned in the 1922 report, which sanded up, a new well was drilled which
at the end of the year had almost reached the same depth and has since
yielded a good production.
Curacao.-In view of the promise made by the Government that no

special or exorbitant taxes would be imposed on our business, it was decided
to extend the storage capacity of the refinery by the addition of 41 tanks
with a total capacity of over 1. million barrels. The erection of these tanks
is now proceeding. Furthermore, the treating capacity of the refinery is
being increased to over 4,000 tons a day.

Trinidad.-The production of the United British West Indies Petroleum
Syndicate amounted to 49,582 English tons in 1923. against 48.760 English
tons in 1922.
Col9mbia.-As the geological investigation failed to yield encouraging

results, it was decided to withdraw from this country.
Ecuador.-During the year under review geological researches were

started on a few concessions offered to our group.
Argentine.-In the Argentine our Disclema company continued their

explorations. Also on the southern group of fields drilling operations were
commenced. A more energetic development was not possible, however, in
consequence of the existing legal stipulations in regard to the granting of
mineral oil concessions having been suspended.
iS*ned-H. W. A. Deterding, General Managing Director, J. E. F.

De Kok, J. Th. Erb, Aug. Philips, J. B. Aug. Kessler, Managing Directors.]
The usual income account was given in V. 118, p. 3208.

BALANCE SHEETS AS OF DECEMBER 31.
1923.

Assets- Florins.
1922.

Florins.
1923.

Liabilities- Florins.
1922.

Florins.
Unissued share Share capital_ _ _570,000,000 570,000,000

capitol 248,543.000 248,543,000 Preference shs__ 1,500,000 1,500,000
Share holdings,

less reserve_ _ _338,797,679 305,898,088
Priority shares_ _ 28,500,000
Unclaimed divs. 501,818

28,500.000
436.899

Cash  57,463,485 88,405,304 do on prior-
Book debts  75,272,449 80.133,977 ity shares__ 49,194 53,154
Dividend prior- Due to creditors 2,639,799 1,720,933

ity shares._   641,250 641.250 Undistrib'd diva. 666,814 1,168,573
Proceeds from

sale of shares
above pas_ 508,135

Reserve  32,003,446 32,003,447
Total (each slde)720,717,864 723,621,619 Profit balance  84,856,791 87,730,478

COMPANY'S SHAREHOLDINGS AT DECEMBER 31 1923 AND 1922.
 1923 

Par Value- £ & $,&r. Florins.
1922 

£ & S. &c. Florins.
Bataafsche Co   180,000,000   180,000,000
Anglo-Saxon Petroleum_ .£9.600,000 115,200,000 E9,600,000 115,200,000
Asiatic Petrol. Co., Ltd_ £2,100,000 25,200.000 £2,100.000 25,200,000
Shell Trans. & Trad'g Co £926,794 11,121,528 £926,794 11,121,528
Shell Union Oil Corp. and

Asiatic Petroleum Co.
(Delaware). Ltd   209,739,357   185.924,597

Astra Romans Lei 30.861,600 14,813,568 5,412.800 7,398,144
Mexican Eagle Oil Co_Peso7.764,690 9.705,863 7,764,690 9,705.863
Various   79,309.644   47,168,468

Total nom. par value_  645,089,961   581,718.599
"Reserved for difference

between par value and
book value" 306,292.282 275,820,511

Balance as per bal. sheet Dec. 31_ - 338,797,679 305,898,088
-V. 119, p. 334.

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.
The following news in brief form touches the high points

in the railroad and electric railway world during the week
just past, together with a summary of the items of greatest
interest which were published in. full detail in last week's
"Chronicle" either under "Editorial Comment" or "Current
Events and Discussions."

Cleveland Cincinnati Chicago & St. Louis RR. Offers Reinstatement to
Shopinen Who Struck July 1 1922.-Full seniority rights offered to about
1,000 former employees. Wage scale effective Aug. 1 1923 will be in force.
Men given thirty nays to accept offer as individuals. "Wall Street Jour-
nai"JuV2k3,1 Jlew H. 2.Neiv or

Haven et. Hartford RR. Does Not Change Policy Toward
Shop Strikers of 1922.-Shopmen are said to be polling on question of ca13117

soshop strike of July 1 1922 "off." If they decide It will not affect 
p 

as it has ceased all relations with older organizations, having built up a new
shop force which is,organized as "Mechanical Department Association of
N.Y. N. H. & H.Boston News Bureau" July 21; p. 1.
Public Service Commission Orders Further Suspension of New Haven

Passenger Commutation Schedule until Jan. 31 1925.-"New York Times"
July ng Is22,pla. n2d4.Lo 

RR. Starts Double Track Electrification between Jamaica and
Babylon.-"New York Times" July 21. p. 13

American Railway Express Employees Win Time-and-a-Half Wage ,for Over
Eight Hours per Day by Labor Board Award.-"Wall Street Journal" July 24.
P-
U. S. Railroad Labor Board Awards $25 per Month Incresae to Chief and

Track Dispatchers on Oregon-Washington RR. & Navigation Co.-Also grants
six-day instead of seven-day week, and settles certain other points as to
status of dispatchers. "Wall Street Journal" July 24, P. 3.

Brotherhood of Locomotive Engineers and of Locomotive Firemen and Engine-
men Challenge U. S. Railroad 'Labor Board's Authority by Refusing to Testify
in Wages and Rules Dispute between Carriers and Employees of Western
--New York Times" July 25, p. 15.
U. S. Railroad Labor Board Disallows Plea of Brotherhoods.-In long state-

ment sets forth statutory authority conferred on Board. "Wall Street
Journal" July 25. p. 10.

Authorized Statistics .-The Car Service Division of the American Railway
Association reports as follows:
Repair of Locomotives.-In anticipation of a heavy fall freight traffic, due

to the seasonal increase in the movement of crops and fuel, Class I railroads
on July 1 had 7.117 serviceable locomotives in storage and in readiness for
this increa.sed demand for motive power, an increase of 206 over the number
reported in storage on June 15. This is the largest number of serviceable
locomotives the railroads have had in storage at any one time since May 15
1922, when 7,366 were reported.
Locomotives in need of repair on July 1 totaled 11,034, or 17.1% of the

number on line, a decrease of 419 locomotives compared with the number
In need of repair on June 15, at which time there were 11,453. or 17.8%.
Of the total number, 6,035, or 9.4% of the number online, were in need of
classified repairs, a decrease of 298 compared with the number in need of
such repair on June 15, at which time there were 6.333, or 9.8%. Reports
also showed 4,999. or '7.7%, in need of runntrur repairs, a decrease of 121
compared with June 15.
During the last half of June, 25,791 locomotives were repaired and turned

out of the shops, compared with 24,898 during the first half of June.
Freight Car Repairs.-Freight cars in need of repair on July 1 totaled

194,869. or 8.5% of the number on line, an increase of 2,398 over the num-
ber reported on June 15, at which time there were 192,471, or 8.5%. Of
the total number, freight cars in need of heavy repair totaled 144,912. or
6.3%, an increase of 2,029 compared witn the number on Juno 15. Re-
ports showed 49.957, or 2.2%, in need of light repair, an increase since
June 15 of 369.

Surplus Freight Cars.-Surplus freight cars in good repair and immediately
available for service totaled 359,191 on July 7, an increase of 2,802 cars over
the number reported on June 30, at which time there were 356,389. Surplus
coal cars in good repair on July 7 totaled 169,607, an increase of 7,264 over
the number reported on June 30, while surplus box cars in good repair
totaled 149,118, a decrease of 4.432. Reports showed 17,679 surplus stock
cars, a decrease of 233 within a week, while there was also a decrease during
the same period of 326 in the number of surplus refrigerator cars, which
brought the total for that class of equipment to 12,786.
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Equipment.-Class One railroads during the first six months this year
installed in service 70,874 freight cars, a decrease of 8,366 cars compared
with the number installed in service during the corresponding period in
1923. for which time the total was 79,240. The railroads on July 1 1924
had on order 60.315 freight cars, compared with 96,855 on July 1 1923, or a
decrease of 36.540.

Class One railroads during the first half of 1924 also installed 1,071 loco-
motives, compared with 1,998 during the corresponding period the year
before, or a decrease of 927. They also had on order on July 1 this year
360 locomotives, compared with 1.902 on the same date the year before,
or a decrease for this year of 1,542. Of the 70.874 freight cars placed in
service during the first six months in 1924. 12.319 were installed during
the month of June. Freight cars placed in service during the month in-
eluded 4.607 box cars. 3,653 coal cars and 1,976 refrigerator cars, including
those installed by railroad-owned private refrigerator companies. The
railroads also placed in service during the month 160 locomotives.
These figures as to freight cars and locomotives placed in service or on

order include new, rebuilt and leased equipment.
Matters Covered in "Chronicle" July 19.-(a) Large falling off in loading

of railroad revenue freight on account of holiday, p. 258. (b) Inter-State
Commerce Commission refuses petition for reduction in Western grain
rates, p. 288. (c) Inter-State Commerce Commission orders inquiry into
Eastern freight rates, p. 288. (d) Telegraphers on six railroads get wages
increase, p. 289. (e) Brotherhoods' suit against Pennsylvania RR. for
back pay dismissed-Decision that Railroad Labor Board's decrees are
not enforceable is upheld, p. 289.

Asherton & Gulf Ry.-New Control.-
James McMahon of San Antonio and New York has Just purchased this

road, which extends from Asherton to Bart. Tex., 32 miles, where it con-
nects with the International-Great Northern RR. The new owner, it is
reported, proposes to extend it from Asherton to Carrizo Springs 15 miles
and thence 40 miles farther to Eagle Pass, Tex., making a total extension
of 55 miles.-V. 118. P. 2436.

Bessemer & Lake Erie RR.-Tentative Valuation.-
The I.-S. 0. Conunission has placed a tentative valuation of $36,501.288

en the property of the company as of June 30 1916.-V. 110. p. 2191.

Boston & Albany RR.-Bonds Approved.-
The Massachusets Dept. of Public Utilities has approved the issuance

by the company of 51.500,000 5% 40-Year bonds, the proceeds to be
used to meet the cost of permanent additions and improvements to the
property made prior to Dec. 1 1922.-V. 118. p. 2697.

Boston & Maine RR.-Cancels Lease on Suncook Road.'
See Suncook Valley RR. below.-V. 118, p. 3195, 3075.

Brazilian Traction, Light & Power Co., Ltd.-Report.
Calendar Years- 1923. 1922. 1921.

Gross revenue 56.717.941 $7,422,897 $4,410,057
Interest received 792,518 450,064 127,657

Total income $7,510,459 $7.872,961 $4.537,714
Expenses, &c $280,493 $720,993 $1.100,033
Amortization reserve_ _ _ 300,000 300,000 300,000
Preferred dividends_  600,000 600,000 600,000
Common dividends 4,262,478 2,131,511

-krlu.rrir p. 205.
  $2,067,488 $4,120,457 52.637,681

1920.
$7,036.824

206.619

$7,243,443
$988,320
300.000
600,000

$5,395,123

Brooklyn City RR.-Income Statement.-
Month of June- -12 Mos. end. June 30--

Passenger revenue  5991,315 51.013,356 $11,774,929 511,715.964
Other revenue Cr  35,643 43,483 451,330 480,486
Oper. exp. & taxes  778.006 760,917 9,610.002 9,315.234
Income deductions  41.248 51,447 564,138 625,190

Net corporate income__ _ 197.704 244,475 2,052,119 2,256,025
-V. 119. p. 323.

Brooklyn-Manhattan Transit Corp.-May Oper. Buses.
The corporation announces that it has purchased 10 double-deck buses,

which will be delivered about Aug. 1 for use as a link between existing
subway and surface lines of the company in the new residential districts.
Before the buses can be used, however, the company must obtain franchises
for their operation from the city authorities.

Results for Month of June and
Month

Twelve Months Ended June 30.
of June- -Year Ending June 30-

1923. 1923-24. 1922-23.
•

1924.
Total open revenues_ _ _ _ $3,573,352 $3,310.274 $40,072,326 b36.899,295
Total open expenses_ ___ 2,260.307 2,046.133 26,499,409 23.841.877

Net rev. from oper_ - $1.313,045 $1,264,141 $13,572,919 $13,057,418
Taxes on oper. property _ 253,997 232,527 2,738,947 2.596.506

Operating income__ $1,059,048 $1,031,614 $10,833,971 $10,460,912
Net non-oper. income_ _ _ 86,768 950,455

Gross income  $1,145,816 • $11,784,426
Income deductions  642,273 • 7,762,360

Net income  $503,543 • $4,022,065

* Figures omitted afford no comparison on account of receivership and
reorganization .-V . 119, p. 323. 72.

California Ry. & Power Co.-To Sell Subsidiary.-
The stockholders will vote Aug. 12 on approving the sale of all the capital

stock of the Sierra & San Francisco Power Co., a subsidiary. to H. M.
Byllesby & Co. The Sierra & San Francisco Power Co. operates an electric
plant and transmission system leased by Pacific Gas & Electric Co. until
1935. H. M. Byliesby & Co., it is understood, has proposed to amal-
gamate the property with several of their Western utility interests. The
terms of the !proposed sale im-ovide that California By. & Power Co. will
receive $650,000 cash. $500,000 par Series "B" Sierra & San Francisco
Power Co. bonds, $950,000 promissory note of H. M. Byllesby & Co.
payable in one year with interest at 5%, secured by Sierra & San Francisco
Power Co. capital stock and $2,500,000 promissory notes of H. M. Byliesby
& Co.. payable Jan. 1 1935 without interest, also secured by capital stock
of Sierra & San Francisco Power Co.
The California Ry. & Power Co. also has secured an option, presumably

from H. M. Byliesby & Co., who are understood to have acquired options
from stockholders on 10,000 shares of its prior Pref. stock which can be
retired for $650,000 cash. It is pointed out that this will enable the Cali-
fornia By. & Power Co. to retire 10,000 shares of its prior Pref. at $65 a
share.-V. 119, p. 72.

Carolina Clinchfield & Ohio Ry.-Tentative Valuation.
The I.-S. C. Commission has placed a tentative valuation of $36,595,514

on the property of the company as of June 30 1917.-V. 119. p. 73.

Chicago Great Western RR.-Tentative Valuation.-
The I.-S. C. Commission has placed a tentative valuation of $69,011.616

on the properties of the company and its subsidiaries, as of June 30 1916.
-V. 118. p. 1903.

Chicago Indianapolis & Louisville Ry.-Bonds.-
The I.-S. C. Commission on July 16 authorized the company to ssue

$1,061.000 First & Gen. Mtge. gold bonds, Series "B." and to pledge
them, from time to time, until Dec. 31 1926, as collateral security for any
note or notes which may be issued without authorization having first been
obtained from the Commission.-V. 118, p. 3195.

Chicago Milwaukee & St. Paul Ry.-To Abandon Branch
The company has asked the I.-S. C. Commission for authority to abandon

Os 28-mile branch line from Babcock to Nab, Wis.-V. 118. p. 2946.

Chicago Rock Island & Pacific Ry.-Listing--Earn-
ings, &c._
The New York Stock Exchange has authorized the listing of $2,452,000

additional (auth., $163,000,000) 1st dr Ref. Mtge. 4% Gold bonds, due
April 1 1934, making the total amount applied for 5156,472,000.

Income Account for Five Months Jan. 1 1924 to May 311924.
Freight revenue $33,803,923 Net rev, from ry. operations_ 88,034,705
Passenger revenue  10,232,773 Non-operating Income  408,882
Miscellaneous revenue  3,539,615

Gross income  $8,443,587
Taxes  $2,607,593
Miseell. income charges  91,944
Uncollectible ry. revenues... _ 12,370
Hire of equipment Dr1,335,478
Rentals  584,260
Interest on funded debt  4,512,332
Interest on unfunded debt  34,721

Total ry. over. revenues_ $47.578.313
Maint. of way bt structures__ $5,411,777
Maintenance of equipment__ 10,979,508
Traffic  1,016,410
Transportation  20,879,788
Miscellaneous operations_   334,892
General  1,462.099
Transp. for investment  Cr342,789

Total ry. over. expenses_ _839.541,607
Condensed Balance

Assets.
Inv. in road and equipment _8297,2913,483
Impts. on leased ry. property 9,802,20
Miseell. physical property__ 2.825,614
Inv. in affiliated companies_ 71,704,712
Other investments  147,613
Cash  3,242,115
Special deposits  1,219,755
Loans & bills receivable_ 242,462
Traffic & car serv. bals. rec. 824,544
Net bal. rec. from agents
and conductors  793,800

Miscell. accts. receivable__ _ 4,276,181
Material & supplies  11,544,835
Int. & diva. receivabLs  288,794
Rents receivable  34,748
Other current assets  674,099
Working fund advances  33,157
Other deferred assets  5,628
Rents and insurance prams.

paid in advance  136,726
Discount on funded debt__ _ 1,301
Other unadjusted debits_   7,468,861

Net deficit 
Sheet May 31 1924.

Common stock  $75,000,000
Common stock held by co_   840,277
Preferred stock, 7%  29,422,189
Preferred stock, 6%  25,127,300
Stock liability for conversion 122,800
Mtge. dr coll, trust bonds._ 198,484,000
Equipment obligations  21,229,281
Non- negot. debt to affil. cos 338,251
Loans & bills payable  1,700,000
Traffic & car sent. bals. pay_ 1,255,439
Aud. accts. & wages payable 12,506,682
Miscell. accounts payable  231,441
Interest matured unpaid__ _ 553,388
Dividends matured unpaid_ 5,874
Funded debt mat'd unpaid_ 296,000
Unmat'd interest accrued  2,477,495
Unmatured rents accrued  614,155
Other current liabilities_ _   634,617
Deferred liabilities  315,885
Tax liability  3,043.751
Operating reserves  140,369
Accrued depreciation-equip 20,001,590
Other unadjusted credits... 3,922,729
Addlls to property through
income & surplus  300,968

Profit and loss  18,012,824
Total (each side) 8412,381,446 Inc. acct, current year (def.) 730,118
The I.-S. C. Commission on July 14 authorized the company: (1) to issue

810.000,000 five-year 5% secured gold notes, said notes to be sold to SMcver
& Co. at not less than 97V and interest (see offering in V. 118. P. 3176);
and (2) to pledge $15.000,000 First & Ref. Mtge. 4% gold bonds as ()rarity
therefor, and such additional amount of bonds as may be necessary to main-
tain the value of the securities pledged equal at all times at market price
to not less than 120% of the aggregate face value of the notes outstanding.
-V. 119, p. 323

Community Traction Co.-To Increase Fares.-
Fares in Toledo, Ohio, will be increased on Aug. 3 to eight cents cashor seven tickets for 55c., with one cent for transfer. The present rate

is eight cents or four tickets for 30c., with one cent for transfer.-V.
118. p. 2947.

Conestoga Traction Co.-Guaranty.-
See Conestoga Terminal Co. under "Industrials" below.-V. 115. D. 988.

$735,113

Cumberland County Power & Light Co., Portland,
Me.-Bonds Offered.-Bond & Goodwin, Inc., are offering
at 93k, to yield about 5.60%, $478,000 1st & Ref. Mtge.
5% Gold bonds, dated Aug. 1 1912; due Sept. 1 1942. A
circular shows:
Company.-Owns and operates, without competition, the entire electricpower and light business in Portland, Biddeford, Saco, Old Orchard,

Ifennebunkport, York, Sanford. Springvale and Alfred, Me., and the
gas business in Biddeford and Saco, Me. The territory it serves contains
about 6% of the total area, 25'7,, of the population, and 29% of the assessed
valuation of the State of Maine. Company also leases the PortlandRR., which operates the street railway systems in Portland and neighboring
communities. Population served, 150.000.

Capitalization (Upon Completion of Present Financing).
Division liens _____________________________________________ $3,711,000

.
1st & Ref.  *4,529.000
Collateral Trust 8% notes, 1926  600,000
Preferred stock, 6% cumulative  4.023,300
Common stock (par $50)  1 .348 .400

• In addition $400,000 have been certified which are deposited behind
the Collateral Trust 8% notes.
The company also guarantees the interest on $3,559,000 let Mtge.

bonds and 5% dividends on $1.999,000 stock of the Portland RR.
Earnings-12 Months Ended June 30 1924.

Gross earnings $3,838,439
Net after operating expenses and taxes  1,644,681
Rentals and guarantees  256,916
Annual interest on divisional liens and 1st & Ref. Mtge. 5s now

outstanding, including this issue  424,509

Balance for Junior interest, depreciation and dividends  5963 .652-V. 118, p. 793.

Denver & Rio Grande Western RR.-Foreclosure.-
According to a dispatch from Denver, Federal Judge Symes has set

July 31 as the date for a hearing on the application of the Equitable Trust
Co. and New York Trust Co. for a final decree of foreclosure on 531,000.000
defaulted bonds.-V. 119, p. 197.

Detroit United Ry.-New Financing Approved.-
The stockholders on July 21 authorized the issuance of a mortgage securing

an issue of $10.000,000 5-year 6% bonds, of which $9,000,000 have already
been sold by Dillon. Read & Co. of New York (see V. 118. p. 3196) • Seealso V. 119, p. 73, 323.

Durham (No. Caro.) Public Service Co.-Bonds Called.
All of the outstanding Gen. Mtge. S. F. Gold bonds, Series "A," dated

April 1 1921 have been called for payment Oct. 1 at 102 and int. at theWest End Trust Co., Philadelphia, Pa.-V. 119, p. 197.

Federal Light & Traction Co.-Listing,
The Now New York Stock Exchange has authorized the listing of $310,00030-Year 1st Lien Stamped 6% Sinking Fund Gold bonds, duo March 1

1942 (auth., $50,000,000), making a total applied for of 5% bonds $3,823,-
500 and stamped 6% bonds $3,792,000

Balance Sheet as of April 30 1924.
Assets.

Stocks & bonds of subsids...$14,417,228
Securities of other companies 1,347
Office furniture & fixtures_ _ _ 18,785
Sinking fund cash  8
Notes receivable  11,678
Cash  35.802
Cash to pay coupons  15,970
Miscellaneous accts. rec.._   12,747
Secured call loans  400,000
U. S. Liberty bonds  9,735
Due from subsidiaries  2,337,302
Total unadjusted debits ._  1,094,039

Liabilities.
Preferred stock (8%)  $3,734,157
Common stock (57,327)4 shs,
no par)  4,345,750

let Lien 5s  3,652,000
let Lien 69  3,482,000
30-Year Cony. Deb. 7s  1,782,600
Accounts payable  2,637
Coupons payable  15,970
Accrued interest payable, &e_ 86,048
Unadjusted credits  198,459
Corporate surplus  1,055,118

Total $18,354,642 Total 818,354,841
-V. 119, p. 197, 74.

Georgia & Florida RR.-Extension of Note.-
The I.-S. C. Commission has approved the application of the company

to extend untul Jan. 31 1927 the maturity of a loan of $792,000 which
expired Jan. 31 1924. upon the pledge of new collateral therefor and the
meeting of certain conditions on Aug. 4 1924.-V. 118, p. 3197, 1910.
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Grand Rapids & Indiana Ry.-Tentative Valuation.-
The 1.-S. C. Commission has placed a tentative valuation of $22,533,087

on the company's property as of June 30 1917.-V. 115, p. 759.
Hudson & Manhattan RR.-Preferred Div.-Interest.-
A regular semi-annual dividend of 2% % has been declared on the non-

cumulative 5% Preferred stock, payable Aug. 15 to holders of record Aug. 4.
The directors have also declared the regular semi-annual 2 % % interest

on the 5% Adjustment Income bonds, payable Oct. 1.-V. 118. p. 1385.

Interborough Rapid Transit Co.-Transit Commission
Issues Warning-Optimistic Statements Concerning Com-
pany's Financial Condition and Earnings Are Repudiated.-
In view of recent unusual activity in the securities of the company, their

rapid rise and subsequent slump in market values, General John?. O'Ryan,
in behalf of the Transit Commission, of which he is a member, issued a
statement July 23. Speaking for the Commission and also for the officers
of the I.R.T., he repudiated "optimistic statements which have appeared
In the press concerning the financial conditions and earnings of the Inter-
borough.' General O'Ryan's statement, which he said was made for
"the protection of innocent investors," follows:
"The attention of the members of the Transit Commission has been called

to optimistic statements which have appeared in the press concerning the
financial conditions and net earnings of the I.R.T. Co., and as well to the
marked advances which have recently occurred in the market value of the
stock of that company.
"We have been assured by responsible authority in the company that its

directors and officers are not party to any movement to create false or
fictitious market values for the company's securities and that any manipu-
lation of such securities which may have been in progress is without their
knowledge and control.
"With a view to the protection of innocent investors, it should be pointed

out that the determining figures of the Bureau of Accountancy and Valu-
ation of the Transit Commission in relation to the net earnings of the Inter-
borough Co. differ widely with those recently appearing in the public press.
This is so more particularly in relation to the question of the earnings of
the Manhattan rental and the failure of the Interborough Co. to make
adequate depreciation charges in its computations. There is also to be
condesed the question of the sufficiency of the fluid capital of the com-
pany available for the conduct of current business."

Tenders.-
The Guaranty Trust Co., trustee, New York City, will until Aug. 13

receive bids for the sale to it of First & Ref. Mtge. 5% gold bonds, due
Jan. 1 1966, to an amount sufficient to absorb $236,990 now on deposit in th.
sinking fund, at prices not exceeding 110 and interest.-V. 119, p. 324, 197.

International-Great Northern RR.-Favors Merger.-
The Chamber of Commerce of San Antonio, Tex., has changed its posi-

tion on the acquisition of this road by the New Orleans Texas & Mexico,
according to advices received from there July 23. The Chamber, which
originally opposed the merger, now takes the ground that, since both roads
are to be taken over by the Missouri Pacific, San Antonio will retain what
It would lose if the merger stopped with the acquisition of the International-
Great Northern by the New Orleans Texas & Mexico.-V. 119, P. 324, 197.

International Rys. of Central America.-Listinq.--
The New York Stock Exchange has authorized the listing of $30,000,000

Common stock (total authorized issue), par $100.-V. 118, p. 2176.

Interstate RR.-Stock--Tentative Valuation.-
The I.-S. C. Commission on July 16 authorized the company to issue

$80,000 capital stock to be sold at not less than par to the Virginia Coal &
Iron Co. and the proceeds used for the payment at maturity of equipment
trust certificates maturing July 1 1924 and Jan. 11925.
The 1.-S. 0. Commission has placed a tentative valuation of $1.835,220

on the company's property as of June 30 1916.-V. 117, P. 1555.

Interstate Rys.-Pref, Stock Stricken Off List.-
The Phila, Stock Exchange on July 17 struck off the regular list the

Permanent Preferred stock and Redeemable Preferred stock, the company
having reported that all the Permanent Preferred stock excepting 331
shares ($3.310) remaining outstanding, and all the Redeemable Preferred
stock, excepting 69 shares ($690) had been purchased and redeemed from
time to time and ordered canceled. The remaining outstanding 69 shares
of Redeemable Pref. stock has been called for redemption.-V. 119, p. 324.

Jersey Central Traction Co.-To Rehabilitate Road.-
Plans are being made to rehabilitate part of the system, which suspended

operations some time ago. The section to be reclaimed Iles oetween
. Red Bank and Keyport, N. J., about 18 miles. In order to carry out the
Project the Red Bank & Keyport Ry. has been incorporated with an au-
thorized capital stock of $250,000, but it is not expected that more than
half of this amount will be needed to rehabilitate the road, supply new
equipment and furnish necessary working capital. The incorporators of
the new company are: Herman E. Schlicting. Red Bank, N. J., and M. M.
Zimmerman and Julius Weiss, both of New York. Mr. Zimmerman will be
Vice-President and General Manager in charge of operations.
It Is not proposed to restore service by trolley, but to equip the line at thestart with six gasoline motor cars to be built by the Edwards Railway

Motor Car Co., Sanford, No. Caro. It is expected that the rehabilitation
of the road will be sufficiently well under way to permit restoration of
service by Oct. 1. ("Electric Ry. Journal.")-V. 117, p. 325.

Kansas City Rys.-Bonds Valid.-
In an opinion of Federal Judge Kimbrough Stone the $28,073,000 1st

Mtge. bonds of the company are valid. This opinion was contained ina letter to Frank P. Sebree, attorney for the stockholders of the company,
and R. J. Higgins, representing the bondholders. Judge Stone said in part:
"I have concluded that the claims of the stockholders, that the bonds

Issued under the first mortgage are void, is not well taken. In my opinion
the stockholders are estopped to make this claim.
"I have not had time, use of other pressing matters, to determine

the Armour and second mortgage claims, and, therefore, will not make
an order in the stockholders' matters until I can do so in the other matter.I feel sure now that this will not be until sometime in September. I am
stating this condition in advance, thinking it might be of use to you."
The contention of stockholders and also of the attorney for personal

damage claimants was that the 1st Mtge. bonds were invalid becausethe company's bond issue exceeded its issue of capital stock. contrary tothe laws of Missouri.-V. 119, p. 319.
Keokuk & Des Moines Ry.-Sale.-
E. J. Kelly, Special Master, will sell the entire property on Aug. 18 atDes Moines, Ia. No bid of less than $1,100,000 will be received. Com-pare reorganization plan in V. 119, p. 324.
Lake Shore Elec, Ry.-Consolidated Statement of System.

Years Ended April 30. -Four Months-
1924. 1923. 1924. 1923.Gross earnings $2,865,308 $2,677,727 $983,716 $892,888Operating expenses and taxes 2,235,146 2,070,727 773,943 715.749Interest  424.133 416,758 141.275 142,210

Surplus.  $206,029 $190,241 $68.497 $34,929-Ir. 117. p. 2542.

Milwaukee Northern Ry.-Pref. Stock Offered.-
The company is offering to its customers $200,000 7% Preferred stockat par ($100), payment to be made either in cash or on the partial paymentplan-$5 down and $5 per month thereafter.-V. 119. P. 198.
Mississippi Power & Light Co.-Acquires New Properties.The company which recently took over the electric light and powerbusiness inTupelo, Miss., has just acquired the municipal electric light andpower plant at Baldwin, Miss., about 20 miles north of Tupelo. A trans-mission line connecting Baldwin with Tupelo will be built which will alsotie in the towns of Guntown and Saltillo. This line will be continuedthrough from Tupelo to Columbus, Miss., making connections at Okolonaand West Point.-V. 118, p. 2437.
Muscle Shoals Birmingham & Pensacola Ry.-Sale.-
Following the foreclosure of a mortgage, this road has been ordered soldon a date to be set by the court. The road operates between Pensacola,Fla., and Kimbrough. Ala., 143 miles. W. 13. Harbeson of PensacolaIs receiver.-V. 118, p. 1520.

Nashville Chattanooga & St. Louis Ry.-Valuation.-
The 1.-S. C. Commission has placed a tentative valuation of $69.262,133

on the company's property as of June 30 1916.-V. 118. p. 2036.

National RR. of Haiti.-Receivership Near End.-
Federal Judge Mayer on July 20 closed the receivership proceedings

against the Compagnie Nationale des Chemins de fer d'Haiti. Haiti's
national railroad, wnich began on June 22 1920, by the appointment of
Roger L. Farnham as the receiver. The railroad had been built mainly
with American and French capital. There were no investors in Haiti.
In August 1911 the company executed a first mortgage upon all of its prop-
erty in Haiti and issued a total of $3,544.584 principal amount of bonds,
the interest of which was guaranteed by the Haitian Government, because
It was believed that the earnings of the road in the beginning would not
exceed the cost of operation and upkeep.

Conditions in Haiti became so disturbed that the Government was com-
pelled to default in the payment of the interest and in maintaining the sink-
Mg fund. In Sept. 1915 the U. S. Government made a treaty with Haiti
and undertook to establish the Haitian Government by executing a protocol
for the settlement of pecuniary claims against it. At the beginning of the
receivership the railroad had not been completed.
A plan was worked out with the French bondholders providing that the

latter would forego $600,000 of the interest then due on the bonds and
should receive the remainder of interest in cash. The bondholders agreed
to exchange their bonds for 30-year 6% gold bonds of Haiti due in 1952.
The basis of exchange was to be 75% in principal amount of Haitian bonds
for 100% principal amount of company bonds(see V. 118, p. 664). The
new Haitian bonds were to be Series 'C" of the $40.000.000 loan authorized
by the treaty with the United States, and on a parity with bonds outstand-
ing. The necessary laws to carry out the plan were enacted by the Haitian
Government. A statement by the Court refers to the recent criticisms of
the Federal Judges in receivership proceedings in this way:
"Without such a receivership here it is plain that the investors would

have completely lost their investment and that the railroad would probably
have gone into complete disuse.
"The fortunate results of this receivership refutes the contention, some-

times advanced, that the courts are incapable of dealing successfully with
administrative as well as legal problems."
Judge Mayer said that all of the good results could not have been obtained

on behalf of the railroad and its owners without the aid of an equity receiver-
ship, which made possible the working out of the intricate legal and adminis-
trative problems involved in the case. He said that the successful outcome
had been made possible by the co-operation of the State Department,
President Borno of Haiti, General John H. Russell, American High Com-
missioner; the Association Nationale of France, Receiver Farnham and the
law firm of Sullivan & Cromwell, counsel to the receiver.

Part of the statement by the Court reads:
Securities which were apparently worthless, or nearly so, at the time the

receivership began have now an appreciable value, and the bondholders
have received 75% in principal amount of Haitian bonds for 1005' principal
amount of company bonds, as well as $35 75 in cash for each bond. In
other words, each holder of the principal amount of $96 53 and coupons
receives a new Republic of Haiti Series "C" bond of the principal amount
of $72 39 and $35 75 in cash. Over 95% of the bondholders have come
Into the plan and it is expected that the remaining small percentage will do
likewise as soon as the holders of the bonds are located.
In brief, there has been a complete rehabilitation to the great advantage

of the many investors both here and abroad. All creditors have been paid
in full and foreclosure has been averted.-V. 118. p. 664.

Northern Central Ry.-Bonds Sold.-Kuhn, Loeb & Co.
have sold at 1013/ and int. $8,300,000 Gen. & Ref. Mtge.
5% gold bonds, Series "A."

Dated March I 1924. Due March I 1974. Interest payable M. & S.
Denom• 81.000 c*&r*. Both principal and interest payable in gold coin
of the United States of America without deduction for any tax or taxes
(other than Federal taxes) which the company or the trustee may be re-
Guired to pay or to retain therefrom under any present or future law of the
United States of America or of the States of Pennsylvania and Maryland.

Issuance.-Subject to the approval by the I.-S. 0. Commission and any
other public authorities that may be necessary.
Data from Letter of Samuel Rea, President of Pennsylvania RR.
These bonds are to be the direct obligation of the Northern Central Ry.

and, under and subject to the terms and conditions of the lease to the Penn-
sylvania RR., the latter company is obligated to provide for the principal
of and interest on these bonds.
Company's main line extends from Baltimore. Md., to Marysville. Pa..

and from Dauphin to Sunbury, Pa. (connection from Marysville to Dauphin
being made over the Rockville Bridge by trackage agreements with the
Pennsylvania RR. Co.), and with its leaseholds and operating and trackage
arrangements forms an integral part of the Pennsylvania RR. System.
These bonds will be secured by direct mortgage on 142 miles of railroad,

all of which, except a small branch, is double track, with some portions
having third and fourth tracks, together with all branches, additions and
extensions, and lands, buildings, shops, bridges, equipment and other
ppurtenances; on valuable pier and elevator properties and yards in the

t'anton section of Baltimore; on the company's joint interest with the Penn-
sylvania RR. in certain large freight yards; on leasehold interests in lines
comprising an additional 135 miles of railroad, and on important operating
and trackage agreements or grants covering 177 miles of railroad.

All of the above property, leaseholds and operating and trackage agree-
ments or grants are leased to the Pennsylvania RR. under a lease Gated
July 29 1914 and running for 999 years from Jan. 1 1911. The Pennsyl-
vania RR. agrees to pay as rent a sum sufficient to cover interest charges
on bonds and obligations, taxes, administration expenses and 8% per annum
on the present $27,077,200 outstanding stock, of which $14,808,050 is
owned by the Pennsylvania RR.
The total authorized amount of the Gen. & Ref. Mtge. is limited to

$30,000,000 at any one time outstanding. $9,500,000 bonds are to be
presently issuable, of which the $8,300,000 bonds (now offered) form a part.
$5,231,000 bonds are to be reserved to retire a like amount of underlying
bonds which mature on April 1 1925 and Jan. 1 1926, and which may not
be extended, so that after Jan. 1 1926 the Gen. & Ref. Mtge. bonds will
be a first mortgage, subject only to a charge of $90.000 per annum, payable
to the State of Maryland. The balance of the authorized amount of bonds
may be issued for additions and betterments, for new properties, for new
equipment to the extent of $5,000,000 and for other corporate purposes,
all as provided in the mortgage.
The purpose of the sale of the $8,300.000 bonds is to provide cash to

reimburse the Pennsylvania RR. in part for expenditures made by it as
lessee for additions and betterments upon the property of the Northern
Central Ry. and in payment of certain of its obligations.

Listino.-Application will be made in due course to list these bonds on
the New York Stock Exchange.-V. 119, P• 75.

Northern Pacific Terminal Co. of Oregon.-Redemp'n.
Sixty-three bonds, dated Jan. 1 1883, have been drawn for the account of

the sinking fund and will be redeemed Aug. 12 at the Farmers Loan & Trust
Co., 16-22 William St., N. Y. City, at 110 and int.-V. 119. P. 198.

Omaha & Council Bluffs Street Ry.-Fares.-
The company has filed a suit against the city of Council Bluffs, Iowa,

asking a temporary writ of injunction and restraining order enjoining the
city from preventing the collection of higher fares on the various local lines.
The company asks the Federal Court to approve the new rates as proposed
by it and to adjudge the present fares non-compensatory or too low to give
a fair return. An injunction is also sought to restrain the city from canceling
the company's franchise and from interfering in the operation of the system
under the proposed new rate of fares.
New fares proposed by the company are as follows: 7 cents for adults

or 4 tickets for 25 cents, 3 cents for children, 5 cents for school tickets;
cash fare between Omaha and Council Bluffs to remain the same, tickets at
6 2-3 cents each.-V. 113, p. 1675.

Paulista Ry., Brazil.-Reports Larger Earnings.-
The company, according to information received by the Foreign Depart-

ment of Moody's Investors Service, reports revenues for 1923 of 58,900.000
milrels. as compared with less than 45,000.000 milreis for 1922. Expendi-
ture amounted to 41,538,000 milreis against 31,582,000 in the previous
year. Surplus for 1923 aggregated 17,362,000 milreLs as compared with
the interest and sinking fund requirements on the external loans, including
the 4,000,000 7% loan floated in this market, of 5,639,000. In other
words, the service on the external debt of the company is covered more
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than three times over. Taxes for the year totaled 635,000 milreis. Divi-
dends amounting to 12,160,000 milreis were distributed on the capital
stock, which is outstanding at present to the amount of 700,000 shares of
200 milreis par value. After setting aside a reserve of 100.000 milreis,
there was left a balance to be carried forward amounting to 1,775,000 mil-
refs, which includes the balance of the previous year's operations of 2,946,460
milreis.-V. 118. p. 1268.

Pennsylvania RR.-Number of Sotckholders.-
The number of stockholders on July 1 totaled 145,866, an increase of

5,867 over July 1 1923. Average holdings on July 1 1924 were 68.46%, a
decrease of 2.86%. The foreign holdings were 3.76% of the stock.-
V. 119. P. 325, 199.

Pennsylvania-Ohio Power & Light Co.-Notes Called.
All of the outstanding three-year 6% Secured Gold notes. dated June 1

1923. have been called for payment Aug. 20 at 101% and interest at the
office of Lee, Higginson er. Co., 43 Exchange Place. New York 

City*All of the outstanding ten-year 8% Bond-Secured Sinking Fund Gold
notes. dated Nov. 1 1920, have been called for payment Aug. 20 at 107 and
interest at the Central Union Trust Co.. 80 Broadway, New York City.-
V. 119, p. 325. 199.

Peoria & Pekin Union Ry.-Bonds Sold.-Taylor,
Ewart & Co., Halsey, Stuart & Co., Inc., and Continental &
Commercial Trust & Savings Bank have sold, at 100 and
interest, to yield 532%, $3,200,000 First Mtge. 532%
Gold Bonds, Series "A."
Dated Aug. 1 1924. Due Aug. 1 1974. Interest payable F. & A. in

New York City. Denom. $1,000 c*&r. Redeemable, all or part, on any
Interest date upon 90 days' notice on and after Aug. 1 1944, at 105 and int.,
and thereafter at 105 and int., less 1-6 of 1% for each additional year or
part thereof that the bonds shall be outstanding. Central Union Trust
Co.. New York. trustee.

Listing.-Application will be made in due course to list these bonds on
the New York Stock Exchange.

Data from Letter of C. M. Kittle, Chairman of the Board.
Company.-Incorp. in 1880. Owns and operates steam railroad terminal

properties in and near Peoria, Ill. Also the company does a substantial
business as an operating railroad. Company provides entrance into
Peoria, and sole passenger and freight terminal facilities for eight railroads
and four other railroads use the facilities of the company in part. Within
the district served, more freight is interchanged between eastern and
western trunk lines than at any other city north of the Ohio River, with
the exception of Chicago and St. Louis.
The entire capital stock of the company is owned by the following rail-

roads, all of which it serves: Illinois Central RR., Cleveland Cincinnati Chi-
cago & St. Louis Ry. ("Big Four,") Chicago & Northwestern Ry., Chicago
Peoria & St. Louis RE., Toledo Peoria Sr Western By. (controlled by "Penn-
sylvania" and "C. B. & Q."), and Lake Erie & Western By. ("Nickel
Plate" system).

Security.-Secured by a first mortgage covering all existing railroad
properties and railroad equipment of the company, including the Union
station at Peoria. the double track drawbridge crossing the Illinois River
at Peoria, and extensive freight yards on obth sides of the Illinois River.
These properties are carried on the books of the company as of June 30
1924 at a net value after depreciation of $6,488.472. while the present
replacement value is estimated to be in excess of $9,500,000.

Earnings.-For the three years and six months ended June 30 1924, the
average annual net income of the company available for bond interest was
2.44 times annual interest charges on the entire funded debt presently to
be outstanding. Such income for the first half of 1924 was at the rate of
three times such interest charges. As of June 30 1924. the company
reported total corporate surplus of $2.588,470, most of which has 'been
built up through earnings.
Purpose.-Proceeds of the sale of these bonds will be applied to retire the

entire present outstanding mortgage debt of the company at or prior to
maturity.

Capitalization- Authorized. Outstandkng•
1st M. 5% % Gold Bonds due Aug. 1 1974 (this iss.)_$6,000,000 $3,200,000
.5% Serial Debs. (last maturity Nov. 1 1930)  400,000 300,000
Capital stock (par $100)  1,000,000 1,000,000
As of June 30 1924 the Peoria & Pekin Union By. reported a total cor-

porate surplus of $2,588.470. This surplus has been built up largely
through earnings and must be considered in connection with the above
capitalization statement.-V. 118, p. 1774.

Philadelphia Baltimore & Washington RR.-Bonds.-
The Treasurer of the Pennsylvania RR. Co. announces that he is pre-

pared to exchange definitive bonds for temporary certificates of the recently
issued Philadelphia Baltimore & Washington RR. Gen. Mtge. 5s, due
Feb. 1 1974, and the Pittsburgh Youngstown & Ashtabula Ry. Gen. Mtge.
5s. due Feb. 11962. The exchange may be made at the general offices of
the Pennsylvania RR. Co., Broad Street Station, Philadelphia, or at the
company's New York offices, 85 Cedar St., N. Y. City. (See offerings in
V. 118, p. 665.)-V. 118, p. 1136.

Philadelphia Rapid Transit Co.-Fare Increase Sought-
Broad Street Subway Operation-Results for First 6 Mos. 1924.
The company has applied to the Pennsylvania P. S. Commission for an

increase in fare from 7 cents cash with 4 tickets for 25 cents to 8 cents cash
with 2 tickets for 15 cents. Substitution of free transfer points for all
3-cent exchange points, outside of the central delivery district, is made a
part of the application. Passengers who now pay 9% cents will, after this
change, be able to select their own route to the central delivery district
by use of a 7,35 cent ticket with free transfer.
Chairman T. E. Mitten, in a letter to the Mayor and

President of the City Council of Phila. on July 21, said:
Operating revenue for 1924 is short the usual normal increase over 1923,

and now bids fair to be more than $2,000,000 less for the year than was
anticipated. Men and management have co-operated in making every
possible economy, and while there is no doubt that the P.R.T. 6% dividend
will be fully earned, a large part of the mon's co-operative wage dividend
this year must depend upon an increased fare, for which a formal application
must now be made. P.R.T. wages are based on the average wage of Chi-
cago, Cleveland and Detroit, plus a 10% wage dividend for co-operative
effort. This 3-city average wage on Jan. 1 1924 was 6735 cents per hour.
The men agreed to a maximum of 65 cents, with a 10% wage dividend
thereon, and thus contributed $1,000,000 to help put off increasing the fare.
Chicago now pays a maximum wage of 75 cents per hour, Detroit 70 cents,
and with Cleveland offering 85 cents the 3-city average here payable from
Jan. 1 next will be 70 cents per hour, so that to most the men's 70-cent scale
In 1925 will require almost $2,000,000 of added earnings.
P.R.T. last year bought 520 new cars, with more than 25% increased

seating capacity, thus increasing this year's charges $1,000,000. P.R.T.,
with fare increase granted, will be able to buy the 200 more new cars re-
quired to completely modernize our car equipment. The cost of completing
this undertaking, with increased carhousing, the three crosstown lines and
other track extensions and improvements planned, would add nearly
$3.000,000 to our next year's costs.

Philadelphia is the only city now enjoying a combined surface-subway-
elevated ride for less than 10 cents, and, while P.R.T. service is as good as
the best, the fare here is lower than in other cities. Boston charges 10 cents
for a combined surface-subway-elevated ride, and has increased short riding
by 5-cent zone fares for surface cars. New York City has more than 30
transit companies, upon each of which passengers pay 5 cents without the
privilege of a transfer. Subway riders pay 5 cents, but this is due to the
fact that the city has invested $250,000,000 in subways, on which no rental
Is paid. Pittsburgh has a 10-cent-3-for-25-cent fare, Baltimore 8-cent-2-
for-15-cent. Public Service Ry. of New Jersey, authorized to charge
8 cents with 1-cent transfer, finds a 5-cent zone system more advantageous.

Five-cent zone fares on surface cars must here await the operation of
city-built subways, when a 10-cent maximum fare for a combined surface-
subway-elevated ride will be justified by the compensating high-speed
service. Our present urgent need must therefore be now met by increasing
the 7c. cash-4 tickets for 25c. fare.
The city has requested the terms upon which P.R.T. will operate the

Broad Street subway. P.R.T. is desirous of giving the city a definite
answer, but cannot offer a fixed rate of return so far in advance. When
city-built lines near completion P.R.T. will offer a fixed rental, and if this
be unacceptable P.R.T. will stand ready to operate the city-built lines for

the city's account so that the actual results may be then made availableto determine the amount of rental to be thereafter paid.The city-built Frankford "L" has been operated by P.R.T. as a partof its system since Nov. 1922. Duplication of existing surface car serviceby this new line cost P.R.T. $860,000 in 1923, as agreed by city-companyengineers. With increased rental of $156,000 to the city, this year's losswill exceed $1,000.000. P.R.T. earnings per passenger are substantiallylowered because of the added free transfer privileges granted, in additionto which the combined Market-Frankford service so reduces the numberof two-fare passengers, by lengthened rides now given for a single fare, asto materially reduce our earnings.
Upon the opening of the Broad Street subway a 5-cent fare thereoverand a 5-cent fare upon the Market-Frankford elevated will be nocesary

in order that these main trunk lines be most effectively used in carrying
the maximum number of passengers. Five-cent zones for surface cars will
then be possible and also necessary to insure against a maximum fare of
more than 10 cents between the central delivery district and the farthest
city limits; also to encourage short-distance riding, without which the
combined use of surface cars and subways will so increase the proportion
of unprofitable long-distance riding as to overwhelm the system with in-creased costs.

Income Account for Month and Six Months Ending June 30.
1924-June-1923. 1924-6 Mos.-1923.

Passengers carried  75.366,347 77.264.587 466,028,126 459.437,387
Passenger revenue  $3.591,597 $3.723,608 $22,268,294 822,150.187
Operating revenue  3,650,041 3,772,369 22,596,716 22,512,400
Operation and taxes_ - - - 2,628,169 2,790,848 16,317,866 16,448,462

Operating income_ - - $1,021,873 $981,521 $6,278,850 $6,063,938
Non-operating income_ - 48,346 51,516 260,329 268,374

Gross income  $1,070,218 $1,033,037 $6,539,179 $6,332,313
Fixed charges  869,138 832,601 5,201,017 4.996,432

Net income  $201,080 $200,436 $1,338,162 $1,335.881
-V. 118, p. 2574.

Philadelphia & Western Ry.-Earnings.- •
Results for- 1924-June-1923 1924-6 Mos-1923

Gross earnings $83,898 $74,296 $441,877 $421,023
Expenses  44,733 43,512 252.151 243.780

Net earnings 
Charges

$39,165 $30,784 $189,726 $177,243
  15,917 15,674 95.316 92,516

Balance $23.248 $15,110 $94.410 1,84,727
N. B.-Taxes are included in "Charges." Compare V. 118, D. 908.
Pittsburgh Bessemer & Lake Erie RR.-Tentative Value,
The I.-S. C. Commission has placed a tentative valuation of $31,000,000

on the property of the company as of June 30 1916.-V. 112, p. 1399.
Pittsburgh Cincinnati Chicago & St. Louis RR.-

Tentative Valuation.-
The 1.-S.C. Commission has placed a tentative valuation of $184,131.934

on the property of the company and its subsidiaries, as of June 30 1916.-
V. 118, P. 2042.

Pittsburgh (Pa.) Rys.-Plans to Operate Motor Buses.-
The company plans to supplement its street-car service in sections of

Pittsburgh, 
Pa.. 

by installing motor-bus lines, according to advices fromthat city.-V. 118. p. 2439.

Pittsburgh Youngstown & Ashtabula RR.-Bonds.-
See Philadelphia Baltimore & Washington RR. above.-V. 118, p. 2574.
Portsmouth Dover & York Street Ry.-To Dismantle.-
Irving S. Van Loan Corp., New York, has entered into a contract withW. G. 34eloon, receiver of the company, to dismantle and dispose of 45miles of railway. The deal also includes the power house, substation, carsand equipment. The agreement has been signed and approved by the

court-"Electric By. Journal".-V. 117, p. 1018.
Public Service Corp. of N. J.-Plan Operative.-The

company announces that sufficient of its Gen. Mtge. 5%
Sinking Fund bonds have been deposited under the plan dated
May 26 to exchange the bonds for 1st & Ref. Mtge. 534%
bonds of Public Service Electric & Gas Co. and that the
plan has become operative. (See plan in V. 118, p. 2705.)
The New Jersey P. U. Commission has approved the 1st & Ref. Mtge.

of the new Public Service Electric & Gas Co. and the 5% % bonds secured
by such mortgage have been issued for the deposited Gen. Mtge. 5%
bonds of the Public Service Corp. U. S. Liberty Loan 43 % bonds havebeen deposited with the trustee as substituted security in an amount
sufficient to secure the principal amount of the undeposited Gen. ...nge.
5% bonds and to yield an interest return adequate to pay the accruing
interest thereon.
For the accommodation of the holders of undeposited Gen. Mtge. 55.

the opportunity to make the exchange for the new 1st & Ref. 53,0 of thePublic Service Electric & Gas Co. will be held open for a reasonable periodafter Aug. 1.-V. 119, p. 76.

Public Service Ry. (N. J.).-Five-Cent Fare Extended.-
The company has filed with the New Jersey Board of Public Utility Com-

missioners a tariff rezoning its lines in its central division. The step is
voluntary and unless the tariff is suspended by the Board. It will give
New Brunswick. Perth Amboy, Rahway, Bound Brook, Somerville, Raritan
and other municipalities in central New Jersey the same five-cent fare
within their limits as is now in effect in many other cities served by the
company. No transfers will be issued and zones nave been shortened, so
that on four of the company's principal lines twenty 5-cent zones will take
the place of sixteen former 8-cent zones. The company's action follows
the request of several of the larger municipalities that the 5-cent fare plan
be extended.-V. 119, p. 325.
Reading Co.-Decision Limits Pref. Divs. to 4%-

Minority Holders Ordered to Discontinue Suit.-
The U. S. District Court at Philadelphia in a decision by Circuit Judge

Buffington ordered the minority Pref, stockholders of the company to
discontinue the suit they filed in Common Pleas Court No. 1 several weeks
ago, holding that the Prof. shareholders of the company are not entitled
to dividends of more than 4% in any fiscal year.
The U. S. Supreme Court placed this limitation on the Pref, dividendIn its decree dissolving the Reading Co. and its allied corporations, and the

question is no longer open, Judge Buffington said in his opinion. An in-
junction wlli be issued restraining William B. Kurtz and the other stock-
holders from prosecuting their suit which sought to have the Common
Pleas Court decide that the Pref. classes were entitled to equal dividends
with the Common. Their suit was predicated upon the payment of a 4%dividend to Preferred and 8% to Common in 1923. The Preferred claimed '
each should receive 6%.
The Court. pointing out and quoting the Supreme Court limiting the

Pref. dividends to 4%. ordered the minority shareholders to discontinue
their Common Pleas suit within 30 days.
An appeal may be taken in the case to the U. S. Supreme Court.-

V. 118, p. 3198. 3079.

St. Louis Iron Mountain & Southern Ry.-Bonds
Sold.-Dillon, Read & Co. and Hemphill, Noyes St Co.
have sold at 185 and int., to yield about 63%, River and
Gulf Divisions 1st Mtge. 4% Gold bonds. Dated May 1
1903, due May 1 1933.
Listing.-Of the bonds now offered $3,500,000 are listed on the New

York Stock Exchange. It is expected that application will be made to
list tne remaining $1,560,000.
The former St. Louis Iron Mountain & Southern By.. extending south-

ward from St. Louis through Missouri and Arkansas into Louisiana, and
the Missouri Pacific Ry., extending westward fromiSt. Louis through
Kansas City to Omaha on the north and to Pueblo on the west, comprise
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the present Missouri Pacific RR. System. Connection between the
western and southern parts of the system is made not only at St. Louis
but also by two lines running northwest from Arkansas to Kansas. There
is a considerable network of railroads at the ends of these connecting
lines in eastern Kansas and in Missouri and Arkansas. The whole system
amounts to over 7,200 miles of road.
The Missouri Pacific RR. is arranging to purchase 37,500 shares of

capital stock of Gulf Coast lines, or 25% of the total outstanding and owns
100,000 shares of Texas & Pacific Common stock. Traffic from these
affiliated lines in the South can be exchanged with that originating on the
northern parts of the system only over the St. Louis, Iron Mountain &
Southern, which thus tends to occupy a strategic position of increasing
importance in the system as a whole.

These bonds are secured by 1st Lien on 772 miles of railroad. including
239 miles connecting the western and southern parts of the system. On
this 772 miles they are prior to Missouri Pacific 1st & Ref. Mtge. bonds
($77,879,000 outstanding, including pledged bonds) and to Missouri Pacific
Gen. Mtge. bonds (551.350,000 outstanding). The 1st & Ref. Mtge.
provides for retirement of these river and gulf divisions bonds at maturity.
See also V. 119, p. 199.

St. Paul Union Depot Co.-Listing,
The New New York Stock Exchange has authorized the listing of $15,000,000

1st & Ref. Mtge. 5% gold bonds, Series "A," due Jan. 1 1972.
Balance Shed

Assets.
Dec. 31 1923.

Liabilities.
Invest. in road and equipment.S1,511,776 Capital stock $932,400
New passenger terminal 10,436,010 Funded debt unmatured 13.000,000Cash 14,372 Non-nego. debt to MM. cos,. 2,000
Special deposits 1,387,454 Loans and bills payable 87,500
Miscell. accounts receivable__ 156,386 And. accts. & wages payable_ 142,129
Material and supplies 1,290 Interest matured unpaid 10.095
Rents receivable 756,654 Unmatured dividends declared 6.216
Working fund advances 100 Unmatured interest accrued.... 287,402
Other deferred assets 113,650 Other current liabilities 134
Rents & ins. prem. paid in adv. 1,508 Deferred liabilities 909,783
Discount on funded debt 1,101,564 Tax liability 3,529
Other unadjusted debits 10,005 Accrued deprec.. equipment__ 15,195

Other unadjusted credits 94,386

Total $15,490,773 Total $15,490,773
-V. 118. p. 2706.

Saginaw Bay City Ry.-To Scrap Bay City Road.-
According to announcement made at Saginaw (Mich.) negotiations are

now under way to junk all tracks and the tracks, &c., in paved streets will
be retained for use of the Michigan RR., which operates interurban cars
between Saginaw and Bay City, Mich. The trolley along the old interurban
right-of-way between Zilwaukee and Bay City is being removed and it is
expected that the tracks will be junked. Most of the cars that were used
in Bay City have been sold to a junk dealer. Only 12 that can be renewed
at small expense have been retained.
Bay City, Mich., has been without local street railway service since

Aug. 1921, when the company operating in that city went into the hands
of a receiver-"Electric Ry. Journal".-See also V. 117. P. 1887.
Second Ave. RR., N. Y. City.-Extension Sought.-
Extension for one year of the terms of the 5-year deposit agreement with

holders of receiver's certificates has been requested of the holders by thecommittee for receiver's certificates. The agreement expired July 15 and
the committee desires to extend it to July 15 1925.
Plans for the reorganization of the company have virtually been com-pleted, it is said, and the plan probably will be effected in the late summer

or early fall.-V. 116, p. 78.
Suncook Valley RR.-Lease Cancelled.-
The lease of the Suncook Valley RR. (17% miles) to the Boston &. Mainehas been cancelled by the latter. The lease terminates Sept. 15. Thedirectors have decided to run the line as an independent. The termination

of the contract between the Boston & Maine and the Suncook Valley RR.was in accordance with a vote of the Boston & Maine executive committee.The Suncook Valley RR. was opened in 1869. It was leased to the Con-
cord & Montreal RR. for 42 years from 1870 to 1912 at an annual rental of6% on its $240,000 capital stock. The lease was renewed for two years
at rental of 3% per annum, and again for two years at same rental. The
lease was extended indefinitely from Jan. 1 1916, subject to cancellation
on 60 days' notice. The lease was assumed by the Boston & Maine. On
and after April 1 1921. by agreement, the Boston & Maine operated the
Suncook Valley RR. without payment of rental. No dividends have been
Paid on Suncook stock since 1920.-V. 94. p. 280.
Southern Pacific Co.-Listing of Stock to Be Issued for

Purpose of Acquiring El Paso & Southwestern Securities:-The New York Stock Exchange has authorized the listing of $28,000,000additional Common stock, par $100. as and when the issue and distributionthereof is approved by the I.-S. C. Commission, upon official notice ofissuance and distribution, making the total amount applied for to date$372,380,906.

The official statement to the N. Y. Stock Exchange says:On June 20 1924 an agreement was entered into by and between El Paso& Southwestern Co. and Southern Pacific Co. whereby, subject to theapproval of the I.-S. C. Commission, it was agreed that in exchange forstocks, bonds and other assets owned by El Paso & Southwestern Co..having an aggregate value of not less than $57,400,000 over and abovethe 59,100.000 of bonds outstanding in the hands of the public, and repre-senting that company's ownership of and interest in the -El Paso & South-western ItR. System, and also in the Nacozari RR. and in the Tucson.Phoenix & Tidewater RE.. the Southern Pacific Co. would issue anddeliver $28,000,000 Common stock, as well as $29,400,000 20- Zear 5%(Collateral Trust) Gold bonds.
The securities and other assets to be acquired by Southern Pacific Co.,either direct or indirect, under said agreement, are as follows:(a) All the issued and outstanding Capital stocks and all, except approxi-mately $9,100,000 of the issued and outstanding funded debt of Cl) El Paso& Southwestern RR.; (2) El Paso & Southwestern RR. of Texas: (3) BurroMountain RR.; (4) Arizona & New Mexico By.: (5) El Paso & Northeastern:(6) Dawson By. & Coal Co.: (7) Dawson By.; (8) Alamogordo & SacramentoMountain Ry.; (9) El Paso & Northeastern By.: (10) El Paso & NortheasternRR.. and (11) El Paso & Rock Island By., whose lines form the El Paso &Southwestern system of railroads: as well as all the issued and outstandingCapital stock of the Nacozari RR., which owns a line extending from AguaPrieta to Nacozari, Mexico, and of the Tucson, Phoenix & Tidewater Ry.,which owns certain real estate, franchises, and rights of way in Phoenix,Arizona and elsewhere, and
(b) All book accounts, claims against, and other interest in said companiesowned by the El Paso & Southwestern Co.', and all other property of anykind whatsoever owned by or held in trust for the El Paso & SouthwesternCo.
The Southern Pacific Co. has applied to the I.-S. C. Commission forauthority to issue $28,000,000 Common stock and 529.400.000 20-Year5% Gold bonds and to acquire control of the El Paso & Southwestern Co.In the manner above indicated.

Income .1ccount 4 Mos. Ended April 30 1924 (Southern Pacific Co. andTransportation System Companies Combined).
Operaling Revenues- Railway tax accruals  5,976,619Freight  $59,581,189 Uncolleetible ry. revenues__ _ 39,686Passenger  Equipment rents-net  1,151,769Mau  Joint facility rents-Net __ Cr. 70,978Express

All other transportation 
Incidental 
Joint facility 
Joint facility 

1,360,601
2,285,824
2,129,937
2,130,528
Cr.61,376
Dr.23,701

Total ry. oper. revenues__ __586,447,869
Operating Ezvemes-

Malat. of way & structures...514,497,469
Malnt. of equipment  16,706,413
Traffic  1,725,696
Transportation   31,983,880
Miscellaneous operations.... 1,320,847
General  3,100.146
Transp. for Investment  Cr.414,908

Net ry. oper. income $10,431,226Non-operating income  3,252,511

Gross income $13,683,737Deductions from gross income 8,024,965
Net income  $5,658,772appl. to skg., &c., res. fds 398,097Inc.appr.for Inv.in phys.ProP 83,174

General Balance Sheet
Assets-

Inv. in road & equipment_$1,139,260.819
Impts. on leased ry. prop_ 473,115
Sinking funds  18,066,757
Dep. in lieu of mtged.
property sold  4,106,568

Miscell. phys. property_ 16,965,503
Invest, in affiliated cos_.:

Stocks  288,380,944
Bonds   153,079,299
Stocks & bonds, cost

inseparable 
Notes 
Advances 

Other investments:
Stocks 
Bonds  
Notes 
Advances 

Miscellaneous 
Cash 
Special deposits 
Loans & bills receivable_ _
Traffic & car-serv. bal. rec.
Net bal. rec, from agts.
& conductors 

Mama. accts. receivable_
Material & supplies 
Interest & dive. receivable
Rents receivable 
Other current assets 
Working fund advances...
Insurance. &c., funds......
Other deferred assets 
Rents & insurance prem.

Paid In advance  251,479
Discount on capitalstock_ 3,988,600
Discount on funded debt  1,769.673
Other unadjusted debits  41,495,027

9,187,717
29,839,748
139,799,479

1,567,292
32,967,553
1,622,767
342,690
992,589

13,283,064
309,426
472,458
410,351

2,940,920
7,585,716

36,204,587
2,940,437
W7,069
270,359
256,882
25,360

13,994,325

as of April 30 1924.

Cap. stk. (S. P. Co.)____ 5344,380,906
Cap. stk. of Trams. Syst. Cos.:

Preferred stock  29,400,000
Common stock  317,432.900

Prem. on Capital stock__ _ 6,304,440
Grants in aid of constr'n_ 40
Long term debt S. P. Co_ 158,019,960
do Transp. System Co 431,453.764

Non-negot.debt to affitcos 34,186,182
Traffic & car-serv. bal. pay 2,821,262
Aud. accts. & wages pay 17,770,162
Miscell. accounts payable_ 1.951,170
Interest matured unpaid 1,573,013
Divs, matured unpaid_ _ _ _ 181.123
Fund, debt mat'd unpd_ _ 13,714
Unmatured int. accrued 6,572,739
Unmatured rents accrued_ 64,086
Other current liabilities 5,062,318
Deferred liabilities 392,513
Tax liability 13,212,223
Ins. es casualty reserves 2.454,981
Operating reserves 3,283,316
Accrued deprec.-Road 2,091,314
Accrued deprec.-Equip't 66,868.309
Other unadjusted credits_ 152,849,785
Add'ns to prop. thro. inc.
& Surplus 6,313,788

Fund, debt red, thro. inc.
& surplus 25,538,663

Sinking fund reserves 14,405,153
Appropriated surplus not

specifically invested.... 3,818,178
Profit and loam-Balance.. 314,442,572

Total $1,962,858,575 Total $1,962,858,575
Definitive Equipment Trust Certificates, Series "G," Ready.-
Kuhn. Loeb & Co. announce that holders of temporary 57,, EquipmentTrust Certificates, Series "G," may now exchange the same for definitive

certificates at the office of the Southern Pacific Co., 165 Broadway, N. Y.
City, or at the Bank of North American & Trust Co. of Philadelphia. Pa.
(See offering in V. 118, p. 2043.)-V. 119, p. 326. 199.
Southern Railway.-Construction of Line.-
The I.-S. C. Commission on July 10 issued a certificate authorizing the

company to construct an extension of its line of railroad in Knox County.
Tenn., extending from a Junction with the company's Bristol-Chattanooga
line at Caswell in a general northwesterly direction to Beverly, Tenn.. about
4 miles. At the latter point connection will be made with the company's
line extending from Coster yard to Middlesboro, Ky.-V. 119. p. 194.

Tennessee Electric Power Co.-Preferred Stock Offered.-
Bonbright & Co., Inc., are offering at 94 and divs., to yield
over 7.40%, $1,000,000 7% Cumul. 1st Prof. (a. & d.) stock
(par $100).

Dividends payable Q.-J. Red, as a whole only on any div. date upon at
least 60 days notice at 110 and diva. This stock has full voting power.
Exempt from the present normal Federal income tax. Transfer agent.
Central Union Trust Co., New York; registrar, Equitable Trust CO. of
New York.

Issuance.-Subject to approval by the Tennessee RR. and P. U. Corn-mis.sion.
Data From Letter of C. M. Clark, Chairman of Board, N. Y., July 12.
Company.-Operates one of the most extensive and important systems

of properties in the United States engaged in the generation, transmission
and distribution of electric energy, largely from water power. During the
past five years the hydro-electric stations have supplied 95% of the totalelectrical output of the system.
The electric generating stations of the system have an installed capacity

of 174.000 electrical h.p., of which 120,000 is in water power plants, the
most important being the Hales Bar Station. with a capacity of 55,000 h.p.
The territory served includes practically the entire central and eastern

portions of the State of Tennessee, extending nearly 200 miles from east
to west and 100 miles from north to south, with an estimated population
of over 450,000. This is a section of diversified industries and rich in
natural resources. It includes the cities of Nashville, Chattanooga andKnoxville.
Purpose.-Proceeds will be used to reimburse the company for additional

property expenditures.
Combined Earnings Tennessee Electric Power Co. System Year End. May 31.

1923. 1924.
Gross earnings  $8,535,198 $9.312,216
Oper. exp., incl. maint. & taxes  4.756,095 4,893,501

Net earnings  $3.779.103 $4,418,715
Interest charges, &c., deductions  1.817,869

Balance for dividends, depreciation, &c  $2,600,846
Annual div. requirements on 1st Pref. stock, incl. $391,000
reserved to exchange an equal amount of Nashville By. &
Light Co. Preferred stock  $829,758
Value of Property.-Based on appraisals made by the Tennessee RR. and

P. U. Commission covering a major part of the property, together with
conservative valuations of the remainder of the property, the aggregate
value under average price conditions, less the outstanding bonded debt
and Nashville By. & Light Co. Preferred stock, is considerably in excess
of the 1st Preferred stock outstanding, including that about to be issued.

Capitalization Outstanding With Public (After This Financing).
Common stock 156.000 abs.
2d Pref. stock, $6 per year per share, non-cumulative  50.000 shs.
1st Pref. 6% Cumul. (par 5100) $3.760,500

do 7% Cumul. (par $100)  7.841.800
do 7.2% Cumul. (par $100)  y766.700

let & Ref. Mtge. bonds, 6%. due 1947 522,027,400
Divisional Lien bonds  12.699,000
63.i% Debentures and Debenture bonds  2,000,000

x Including $391,000 reserved for exchange in the future for a like amount
of Nashville Pty. & Light Co. 5% Pref. stock outstanding with the public.
y Includes stocz for wilich subscriptions have been received on a partial
payment plan but not stock sold locally since May 31 1924.-V.119,p.199.

Twin City Rapid Transit Co.-Earnings.-
-Quarter end. June 30- -6 fos. end. June 30-

Period- 1924. 1923. 1924. 1923.
Gross revenue $3,132,667 $3,404,819 56,635,454 $7,045.975
Operating expenses $2,278,489 52.370,468 $44,803,094 $4,921,568
Fixed charges & taxes_ _ _ 605,812 596,481 1,228,171 1,195,333

Net income $248,365 5437.870 5604,189 $929,074
-V. 118, p. 2951.

Virginia Railway & Power Co.-Listing-Earns., &c._.
The New York Stock Exchange has authorized the listing of $715,000

additional 1st & Ref. Mtge. 57 Gold bonds, due July 1 1934. making the
total amount applied for 515,000,000.

Results for Five Months Ended May 31 1924.
Gross earnings $4,469,995 Bond and miscellaneous int_ _ _ 459,814
operating expenses $2,278,606 Direct profit & loss charges_ __Cr.167.312
DePreciatlan  663,220 Approp. for skg. fund bonds__ 78.210
Rentals and sinking fund, Nor-

folk By. & Light Co 140,416
Preferred dive. (3%) 269.166

Taxes, State and municipal___ 238,433
3415,91::Tayes, Federal income 93,526 Net surplus for 5 months...avenue 317,528.322 Balance 35.177,500
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Balance Sheet as of May 31 1924.
Assets- Liabilities-

Plant, property & equipment $49,675,387 Common stock $11,950,500
Work in progress, Sze  1,513,149 Preferred stock  8,974,000
Investments  2,802,064 Preferred stock scrip  13,090
Advances to affiliated cos.__ 164,200 Corn, stock (N. Ry. & Lt. Co.) 1,650,000
Cash  1,142,756 Funded debt  25,826,626
Accounts receivable  375,634 Notes payable  180,829
Notes receivable  7,782 Accounts payable  543,325
Material and supplies  569,400 Payrolls payable  107,924
Deposits to pay int. coupons_ 254,873 Matured Int. on bonds  261,300
Deposits to pay dividends_ __ 7,896 Unpaid dividends  7,896
Interest receivable accrued___ 9,848 Accrued interest  349,784
Sinking funds  3,183,075 Accrued sinking fund  82,749
Special deposit with trustees_ 91,643 Accrued taxes  484,721
Deferred charges  711,480 Accrued rental  2,547

Affiliated companies  97,450
Deferred liabilities  198,503
Reserves  5,447,676

  Sinking fund retirement  3,108,296
Total (each side) $60,509,193 Surplus  1,221,975

-V. 119, p. 326.
West Chester (Pa.) Street Ry.-Acquisition.-
The company has purchased the Coatesville (Pa.) Trolley Road Co.

from Chas. B. Cooke Jr., William F. Kelly and Thomas L. Hedge of
Philadelphia for $6,500. The road, constructed of 100-lb. girder rail in
concrete, about one mile in length, was built several years ago by a Coates-
ville company and cost $80,000, but never was operated. The West Chester
Street Ry. Co. will establish a connection with its line at Coatesville and
ktp.erltie pthe

2544. 
 branch to the Bethlehem Steel Mills at South Coateaville.-

INDUSTRIAL AND MISCELLANEOUS.
The following brief items touch the most important

developments in the industrial world during the past week,
together with a summary of similar news published in full
detail in last week's "Chronicle."

Steel and Iron Production, Prices, &c.
The review of market conditions by the trade journals formerly given

under this heading appears to-day on a preceding page under "Indications
of Business Activity."

Coal Productioh, Prices, &c.
The United States Geological Survey's report on coal production. together

with the detailed statements by the 'Coal Trade Journal" and the 'Coal
Age," regarding market conditions, heretofore appearing In this column.
will be found to-day on a preceding page under the heading "Indications
et Business Activity."

Oil Production, Prices, &c.
The statistics regarding gross crude oil production in the United States

compiled by the American Petroleum Institute and formerly appearing
under the above heading, will be found to-day on a preceding page.

Prices, Wages and Other Trade Matters.
Refined Sugar Prices.-On July 21 the American Sugar Refining Co.

reduced price 20 points to 6.50c. per barrel. Revere and Pennsylvania
reduced 5 points to 6.506., Federal from 6.50 ;.06.60. to 8.400.@6.45c•.
National from 6.55@6.60c. to 6.50c., Warner from 6.65 to 6.50c. On
July 24 the American, Pennsylvania, National, Warner. Arbuckle and
McCahan companies each raised price 10 points to 6.60c. per lb. On
July 25 the American and Franklin companies advanced price 15 points
to 6.75c. per lb.

Price o Lead Advanced.-American Smelting & Refining Co. advanced
price of load from 7 to 7.25c. per lb. "New York News Bureau .Assn "
July 24.

Brass Prices Advance.-Effective Thursday the American Brass CO.
advanced prices as follows: Sheet brass, ;,/, cent; brazed brags tubes, 3.i cent;
seamless brass tubes, 34 cent, and sheet copper, 4 cent. "Boston News
Bureau" July 25, so. 11.

Representatives of the National Flint & Lime Glass Mfrs. Assn. and the
American Flint Glass Workers' Union Decides to Continue Union Wage Scale
in Spite of Competition of Non-Union Labor New York Times" July
21, p. 21.

Taxicabs in N, Y. City Reduce Rates.-Cut rate "war" spreads throughout
city. The former rate of 40c. for the first mile and 30c. for each additional
mile was reduced 25% several days ago by the Twentieth Century Brown
& White Taxicab Assoc., operating 600 taxicabs. The Green Diamond
Corp. with 200 cabs lopped 25% off the old rates. Some companies
were charging only 25c. for the first mile and 20c. for each succeeding
mile. That rate was announced by the newly organized United States
Cab Corp. The Luxor Cab Co. was one of the first to announce a cut
to 25c. for the first mile. It oeprates 200 cabs. The Yellow Taxicab
Corp., operating 2,000 cars, is the only one which has not reduced its rate.
New York "Times July 22, p. 19, and July 24. p. 1
Iron League Loses Fight or Injunction Against Strikers.-Supreme Court

finds too much doubt to warrant order restraining strikers from picketing-
evidence of violence is "very weak." New York "Times ' July 25, p. 14.

Government Charges Illegal Combination to Control Sisal Imports from
Mexico.-Asks for decree prohibiting certain agreements in restraint of
inter-State commerce naming prominent men and firms. It is alleged
that before combination was formed sisal sold at 53ic. per pound, but
jumped to 19c. in 1917 and 1918. isew York "Times" July 24, p. 16.

Federal Trade Commission Decides Against U. S. Steel Corp. in ".Pittsburgh
Plus" Case, Declaring Practice a Method of Unfair Competition and of Price
Discrimination.-piew York "Times" July 23, Ilt• 1.

Matters Covered in "Chronicle" July 19.-(a) Further recession in whole-
sale prices in June, p. 250. (b) Increase in retail food prices from May 15
to June 15, p. 250. (c) Further decline in wages and employment in
Pennsylvania and New Jersey. p. 000. (d) Continued decline in employ-
ment and payrolls in selected industries in the U. S. in May, p. 251.
(e) Good building record in June, p. 253. (f) N. Y. City building con-
struction on lower basis, p. 254. (g) Building permits still increasing.
finds S. W. Straus & Co., p. 254. (h) Possibility that compilation of
tapper production figures may be discontinued-Producers call plan
unfair-This week's figures of surplus copper. p. 258. (i) Flint Glass
Workers' Union authorized to accept wage cut if necessary at convention,
p. 259. (j) Strike averted in paper box trade of New York-New agree-
ment adopted, p. 2.59. (k) Firestone-Apsley rubber plant curtails, p. 259.
(I) Potters seek increased wages, p. 259. (m) Devoe & Raynolds Co..
Inc., taken over by employees, p. 259. (n) U. S. District Court rules
union's by-law requiring outside contractor to pay highest prevailing
wage rate is unfair discrimination, p. 259. (o) Wages of sheet and tin
workers in Youngstown reduced. p. 260. (p) Strike of tin workers against
wage reduction, p. 260. (q) Coronado Coal Co. dented claim to damages
against labor union by Circuit Court of Appeals, p. 260. (r) Open shop
established in Kanawha coal fields of West Virginia, p. 260. (s) Brockton
shoo trade seeks 10% wage cut. p. 260. (t) Wages reduced by Interwoven
Mills-Operations resumed, p. 260. (u) Reo Motor Car Co. resuming
with 4,000 men, p. 260. (v) U. S. District Court enioins 51 unions from
interfering with Western Union Co., P. 260. (w) New labor agreement
signed in women's wear trades of N. Y. City, p. 260. (x) Tobacco men
plan war on British concern-300.000 Southern growers resent attack
on marketing associations by Imperial Co. of London, p. 262. (y) Polish
tobacco contract-President Standard Commercial Co. says American
growers of leaf will benefit. p. 262. (z) New England tobacco-Connecti-
cut and Massachusetts report gains in crop. D. 262. (aa) Formation of
grain marketing company through merger of five grain concerns, p. 271.
(bb) Now York Supreme Court upholds constitutionality of moneyed
capital tax law-Text of decision, p. 271. (cc) New YorkState Supreme
Court enjoins four brokerage firms, p. 275. (dd) Sinclair must answer
six of ten questions put by Senate Oil Committee. District of Columbia
Supreme Court rules, p. 286. (cc) Termination of mall workers' strike
in Canada. p. 286.

Allis-Chalmers Mfg. Co.-Unfilled Orders.-
A dispatch from Milwaukee states that unfilled orders at July 1 were

$11,049,000, compared with $10,935,000 at June 1.-V. 118, p. 2440.

American Hominy Co.-Sale of Plant.-
See Kellogg Co. (of Bela.) in V. 119. p. 332.-V 119. p. 77.

Air Reduction Co.
'Quarters end. June 30

Gross income 
Operating expenses 

Operating income_ _ _ _
Additions to reserve_ _ _ _
Bond and mortgage int_

Net prof. bef. Fed. tax
-V. 118, p. 3081.

Inc.-Earnings.--
1924. 1923. 1922.

$2,364.586 $2,701,530 $1,773,882
1,577,716 1,669,948 1,235,004

1921.
81.337.784

898.196

$786,870
$272,052

$1,031,582
$270,801

32,322

$538,878
$270,586

36,941

$439,588
$219,530

35,744

$514,819 $728,459 $231,351 $184,314

American-La France Fire Engine Co., Inc.-Earnings.
Six Months Ending June 30- 1924. 1923. 1922. 1921.

Operating profit $461,220 $429,717 $456,970 $452,653
Less interest  49,195 32,676 6,071 96.475

Net income before taxes $412,025 $397,041 $450,899 $356,178
-V. 118. p. 2182.

American Locomotive Co.-Equipment Orders.-
The company has received orders from the New York New Haven & Hart-

ford RR. for 10 eight-wheel switching locomotives, weighing 244,000 lbs.
each; from the Cincinnati Indianapolis St Western RR. for 4 Pacific type
locomotives weighing 240,000 lbs. each: from the Duluth South Shore &
Atlantic Ry. for 2 Pacific type locomotives weighing 202,000 lbs. each and
2 consolidation type weighing 188,000 lbs. each; from the Bangor & Aroos-
took RR. for 4 consolidation type weighing 216.000 lbs. each; from the Knox
RR. for 1 Prairie type weighing 112.000 lbs.; from the Lehigh Valley RR.
for 20 locomotive tenders, and from the Central RR. of Vermont for 2 loco-
motive tenders.-V. 118, p. 2575.

American Republics Corp.-Report.-
-Quar. . End. June 30- -6 Mos. End. June 30-

Period- 1924. 1923. 1924. 1923.
Sales  $5.999,989 $6,224,329 $12,981,187 $11,400,721
Cost of sales  4,429,266 4,964,228 9,912,790 9.191.853
Expenses   636,595 549,606 1,079,903 947,422

Net profit  $934,128 $710,495 $1,988,494 81,261,446
Surp. after Fed. taxes  $722.766 $544,461 $1,539,430 $936,010
-V. 119, p. 77.

American Telephone & Telegraph Co.-Listing, &c.
The New York Stock Exchange has authorized the listing on or after

Aug. 1 of $151,157.500 additional capital stock, par $100, upon official no-
tice of issuance and payment in full, making the total amount applied for
$920,542,200 (authorized $1,000,000,000). The shares have been offered
for subscription under the company's circular of May 20 1924 as outlined in
V. 118, p. 2575.

Comparative Balance Sheet.
Assets-

Stocks of associated 
1924.

D$e7ci63,31469.9233.2
Bonds and notes of and net advances to asso-

ciated companies  189,340,808 178,147,274
Stocks, bonds and notes of and advances to

other com anies 1A8:32:18? 102 211,723

34,492,567 33,275,286
12,1)(4,:ag 12,8grogg

Temporary cash investments  
10,725,077 4.2 pup  48,605,720
23,184,400 25,217,740

Long lines plant and equipment 
Telephones 
Real estate 
Office furnitme and fixtures 
Accounts receivable

Cash 

Total
Liabilities-

Capital stock 

5% Collateral Trust bonds  

"fgai:82? $7:?1,191:2:183S9Capital stock installments 
4% Collateral Trust bonds

5 % Debenture bonds  

77I:871,183
5% Western T. & T. Co. bonds 

4 s Convertible bonds  

9,970,000

6% Convertible bonds  

lOuggg gg 102:22 mg0,970,000

4 % Convertible bonds 

Accounts payable  

5,200,700

Dividend payable  

4,745.200
8,307,600 9,617,900

6% Convertible notes 

Interest and taxes accrued  

30,468.400

Reserve for depreciation and contingencies_ _ 71611,.:5410,87512076 75 985.329
Reserve for Employees' Benefit fund  

43,996,554

Surplus (including capital stock premiums)  134,165,287 128,927,026

$1,324,599,321 $1,306,702,232

Total  
-V. 119 p. 327. 

$1,324,599,321 81,306,702.232
, 

American Tobacco Co.-Earnings-Outlook.-
President Percival S. Hill is quoted as saying in substance: "Our earn-

ings are running more than 10'7,2 ahead of last year. The tobacco outlook
is excellent. We are doing a bigger and better business than ever before.
Our cigarette paper factory in France is operating full, but we still have
room for an increased production if necessary. F estimate cigarette con-
sumption in the United States this year will be about 70,000,000,000 cig-
arettes. It is increasing all the time. Cigarette consumption is also In,;

abroad, and would be even greater if they could get better tobacco.
-V. 118, p. 1777.

American Writing Paper Co.-Reorganization.-
The reorganization of the company is expected to call for $3.000,000 of

new working capital, according to reports in the financial district. Engi-
neers, it is stated, recently completed a survey of the company's properties.
and while their report Is now being considered by the interests involved, it
Is expected some time will elapse before a plan can be submitted to creditors
and stockholders.-V. 118. D. 2182.

Amparo Mining Co.-Smaller Dividend.-
The directors have declared a quarterly dividend of 2%. payable Aug. 9

to holders of record July 31. In July last the company paid a dividend of
3%.-V. 118, p. 2307.

Antilla Sugar Co. (Compania Azucarera Antilla,
S. A.)-Listing.-
The New York Stock Exchange has authorized the listing of $6,000.000

1st Mtge, 15-Year 7i4% Sinking Fund Gold bonds, Series "A," due Jan.
1 1939.-V. 119, 1:1• 77.

Arizona Power Co.-Financing Plan Approved.-
The proposed plan for providing for junior financing was approved on

July 23 by 63% of the Preferred and 72% of the Common stockholders.
See plan in V. 118, p. 3081.

Arkansas Light & Power Co.-Acquires New Properties.
The company announces the acquisition from the Arkansas Utilities Co.

of the electric light and power distribution systems at Clarendon, Brinkley
and Cotton Plant, Ark. These towns have been supplied with power by
the Arkansas Light & Power Co. through transmission lines from Pine Bluff
under a wholesaling agreement for a number of years.
The company has also acquired from the Arkansas Utilities Co. Its plants

at Rison, Kingsland and Fordyce, Ark., and proposes to proceed immedi-
ately with the construction of a 66,000-volt transmission line between
Pine Bluff and Camden which will supply thews, three communities. This
transmission line will also supply additional power for the needs of the oil
fields in the EI-Dorado and Camden district.

In exchange for these properties the Arkansas Light & Power Co. has sold
its plant at c'aragould, Ark.-V. 118, p. 3201.

Armour & Co. (I11.).-Together with Morris & Co., Do
Less than 15% of Slaughtering Business of Country.-
Data just compiled for the Secretary of Agriculture in connection with

the purchase of Morris & Co. by Armour St Co. shows for the first time
What proportions of the total slaughtering business of the United States is
done by Armour & Co. since it bought the Morris business.
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For the year 1923 Armour's share of the total slaughter of meat animals

In this country amounted to 14.84%. This includes, for nine months of the
year, the business done by Morris & Co. which was bought by Armour on
March 28 1923.
In this connection Armour & Co. says: "The extent of the competition in

the packing business conclusively shows that no control of the industry will
result from this acquisition. The fourteenth census of the United States
manufacturers shows that in 1919 there were 1,304 packing-house establish-
ments in the United States. The relative size of those establishments Ls
shown by value of products, and the greatest increase appears in establish-
ments having products worth $1,000,000 or over. In 1909 there were 166
of these establishments; in 1914. 206; and in 1919. 310.-V. 118, P. 3082.

Armour Grain Co., Chicago.-Merger.--
See under "Current Events" above and last week's "Chronicle," p. 271.-

V. 117, p. 2215.

Atlantic Fruit & Sugar Co.-Transfer Agent.-
The Seaboard National Bank has been appointed Transfer Agent of the

Common and Preferred stock. See also V. 119, p. 328, 200.

Atlantic Gulf & West Indies SS. Lines.-Diversion of
$18,000,000 From Ward Line Funds.-

See New York & Cuba Mail Steamship Co. below.
Reply to Ward Suit-Troubles Laid to Deflation.-
noyall Victor, of Sullivan & Cromwell, counsel for the defendants, issued

the following statement:
"The difficulties of the Ward Line are similar to those of many other cor-porations which have suffered from the post-war deflation, which has beenespecially severe in the shipping business. The immediate. cause for thereceivership and the company's operating difficulties was an aggregateoperating loss of upward of $3,500,000 over the last four years. includingheavy sinking fund charges to meet the bond issue. Any charges of mis-conduct on the part of the Atlantic Gulf :Sr West Indies Steamship Lineswill be promptly and fully met in court."

Earnings for May and Five Months Ended May 31 1924.
May. 5 Months.Operating revenues $2,346,689 311.281,970Net operating revenues  576,486 2,559,225Gross income  598,643 2,677,378Interest, rents and taxes  194,069 1.009,505

Net Income before depreciation  $404,574 $1,667,872-V. 119, p. 77.

Atlas Portland Cement Co.-Ouster Filed.-
A suit was filed in the Missouri Supreme Court July 15 against the com-pany by State Attorney-General Jesse W. Barrett, charging the company

with violating the Missouri anti-trust laws and asking that it be fined and
ousted. The petition does not state the evidence upon which the charges
are based, but it is understood that the suit arises because of the membership
of the company in what was known as the Midwest Credit and StatisticalBureau at Chicago.-V. 118, p. 2045.

Austin, Nichols & Co., Incorporated.-Listing, &c.-
The New York Stock Exchange has authorized the listing of voting trustcertificates, stamped and issued as extended to Aug. 1 1929. in respect of150,000 shares common stock without par value, on official notice ofissuance in exchange for outstanding voting trust certificates.
The holders of voting trust certificates representing well in excess of amajority of the Common stock have already consented to the extensionof the voting trust (which expires Aug. 1) for five years to Aug. 1 1929and the extended certificates have already been listed on the New YorkStock Exchange. subject to actual issue. The company is at presentdoing a good business and its canning plants are well sold up for the balanceof the year.-V. 118, p. 1777.

Bath (Me.) Iron Works, Ltd.-Foreclosure Asked.-
A bill in equity for the foreclosure of the mortgage, held by the MerrillTrust Co. of Bangor. Me., as trustee, to cover a bond issue on which interestwas defaulted last January, was filed by the trust company July 18 with theClerk of Courts of Sagadahoc County, Me. The appointment of a receiveralso is requested.-V. 118, P. 2308, 1139.

Bayuk Cigars, Inc.-Earnings.-
Period- -3 Mos. end. June 30- -6 Mos. end. June 30-1924. 1923. 1924. 1923.xNet earnings  $194,543 $293,806 $321,546 $545,018Other income  10,806 9,851 19.216 18,773
Total income  $205.349 $303,657 $340,762 8563,791Depreciation  324.738 $22,143 549.974 344,921Preferred dividends__ - - 56.076 60.610 112,433 86,220
Balance, surplus  $124,535 $220,904 $178,355 $432,650
x After deducting charges for maintenance and repairs of plants andestimated Federal tax, &c.-V. 118, p. 2045.

Bethlehem Steel Corp.-Ornjts Common Dividend-Results for Quarter Ended June 30.-The directors havedecided to omit the quarterly dividend of 1% usually
paid Oct. 1 on the Common stock. Vice-President H. E.Lewis says:

After careful consideration of all conditions, the directors decided thatthe strong cash position of the corporation should be maintained and thatthe interest of all holders of the securities of the corporation would be pro-moted by not drawing on surplus at this time for payment of dividend onthe Common stock.
[The corporation had been paying regular dividends of 1 3C % quarterlyon the Common stock since April 1919. In April 1919 an extra of fl j%was paid, and in July an extra of % of 1%.
The directors have declared the regular quarterly divi-dend of 2% on the 8% Preferred and 134% on the 7%Preferred stock, both payable Oct. 1 to holders of recordSept. 2.

Earnings for Quarter and Six Months Ended June 30.
2d Quarter. 1st Quarter. -6 Mos. End, June 30-1924. 1924. 1924. 1923.Total income  $7.400,894 $10,549.149 817.950,043 816,919,130Less int, charges, incl.

propor. of disct. on &
exp. of bond & note
Issues  3,189,173 3,079,598 6,268.772 5.854,915
Balance  84,211,721 87.469.551 511,681,271 $11.064,215Less prov. for deprec.,
obsolescence & depict_ 2,933,444 2,949,676 5,883.119 4,909.107
Net income  $1,278,277 84,519.875 85.798,152 $6,155,108Less diva. on stock of
Bethlehem Stl. Corp.:

Preferred  x1,075,110 y1,075,021 2.149,713 2,157.771zCommon    y2,247,571 2,247.215 3,275,019
Surplus for the period. $203,167 81,197,283 81,401.224 $722,318
x Payable Oct. 1 1924. y Paid July 11924. z Represents first quarter'spayments.

Commenting upon operations and general conditions,
Mr. Lewis said:

Operations steadily decreased throughout the quarter, and at the endof Tune the rate of operation was but 30% of capacity. Except for aperiod in 1921, this is the lowest rate the corporation has experiencedsinge 1914. An improvement in demand and also in operations has recentlyoccurred, and it is believed that the low point in the present severe de-pression has been passed, especially since fundamental conditions are sound.

The policy of modernizing and co-ordinating the recently acquired
Midvale, Cambria and Lackawanna properties, which is essential to the
realization of the greatest ultimate opportunities of the corporation, is
being adhered to, and work is progressing as rapidly as possible on the
improvements for which funds were provided by the recent sale of $30,-
000,000 Consol. Mtge. Series "A" bonds. Very substantial operating
economies and opportunities for additional profits will result from these
Improvements.-V. 119, p. 201.

British-American Nickel Corp., Ltd.-Liquidation.-
The company has gone into voluntary liquidation, following an action

taken against the company in Toronto by the National Trust Co., involving
$6.000,000 first income bonds.
The company's plant at Deschenes, employing nearly 500 men, closed

down July 21. together with the Sudbury plant, owing to the failure of the
company to secure sufficient working capital necessitated by the unprece-dentedly low price of nickel, which has dropped from 40 cents a pound, the
price in pre-war days to 23 cents a pound.
The writ of the National Trust Co. asks for the sale of the assets covered

by the mortgages and the appointment of a receiver, together with payment
of principal and interest on the outstanding bonds.-V. 118. P. 3201.
(The) Brooklyn Daily Eagle.-Stock Offerea.-Lynch &

McDermott, New York, recently offered 500 shares capital
stock (par $100) at about $180 per share, yielding about
5.55%. The settling of an estate has resulted in the above
offering. A circular issued by the bankers says:

Capitalization- Authorized. Outstanding.Capital stock (par $100) $1,500,000 $1,500,000Dividends at the rate of $10 per annum are being paid.
Leading Daily.-"13rooklyn Daily Eagle" is universally recognized as one

of the nation's foremost newspapers, and has been called "The Times" of
the evening field in the metropolitan district.

Financial.-Balance sheet as of Dec. 31 1923 shows total assets and lia-
bilities of $3.294,917. Current assets of approximately 81,200.000 compare
with current liabilities of 8111.466, or a ratio of better than ten to one. Anoteworthy feature of the balance sheet is that the Associated Press fran-
chise which has an estimated valuation of several hundred thousand dollars,
is carried at only $1,000. Some authorities place the worth of tnis franchise
to any paper in the metropolitan district as high as 81,000.000.
Net profit for the 1923 year was given as $285,648, equivalent to $19 a

share, comparing with 8400,000, or $26 a share, in 1922, and $258,387, or
$17 a share, in 1921. Gross earnings for the past three years were as follows:
1923, 84.110.738:1922, $3,866,995; 1921, 53,528,669.
Book Value.-Present book value of shares, from the balance sheet, is

calculated to be around $258 a share, without considering assets such as
the Associated Press franchise carried at the nominal valuation of only
51,000.

Afanayement.-Management is recognized as being one of the most capable
and progressive character. With the exception of the holdings of interests
identified with the management, "Brooklyn Daily Eagle" stock is held
principally by Brooklyn business men and merchants who have acquired it
for investment purposes.

Burns Bros. (Coal).-Earnings-Outlook.-
President Frank L. Burns is quoted as follows: "Earnings since the

beginning of the present coal year, April 1, have been more regular and
operating conditions more normal than in any year since before the recent
years of labor unrest and high prices. In April and May, the first two
months of this coal year, we did better than we had expected. June was
slow, as it always IS, and this month is about the same. We are operating
our distributing facilities at about 40% of capacity, the usual summer
rate. The supply of coal is good and consumers are beginning to anticipate
next winter's needs for delivery after Aug. 15. From then on, we should
be very busy since very small stocks were carried over from last winter."
-V. 119, p. 78.

Central Leather Company.-Quarterly Report.-
Results for Quarter and Six Months Ending June 30.

1924-3 Mos.-1923. 1924-6 Mos.-1923.
a Total income $398,486 $1,092,167 $1,240,421 $3,736,162
General exp., loss. &c.  699,153 822,750 1,468,402 1,619,234Income from investments_Cr.15,452 Cr.110,497 Cr.32,700 Cr.213,515
Int. on bonds St debens._ 459,552 459,552 919,103 919.103

Balance. deficit  $744.767 $79,637 $1,114.385su41.411,340
a Total income here indicates the result from the operations of all prop-

erties for the quarter after taking into account the expenses incident tomr.7114417.(
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The total deficit as of June 30 amOunted to 813,752,237.-V. 118. ls.
2046.

Century Ribbon Mills, Inc.-Earnings.-
Six Months Ended June 30- 1924. 1023.

Net profits  $225,254 $279,319
Preferred dividends  $65.500 $70,000
Common dividends  50,000

Balance, surplus  $109,454 $209,319-Ir. 118, p. 3202.

Champion Coated Paper Co.-Notes Offered.-The
Fifth-Third National Bank, Cincinnati, are offering, at
prices ranging from 100.88 and interest to 102.80 and in-
terest, to yield from 5% to 5.80%, according to maturity,
the unsold balance of $1,600,000 6% Serial Gold Notes..
The bankers state:
Dated May 11924; due May 1 1925 to May 1 1934. Denom. $500 and

$1,000. Principal and interest (M. & N.) payable in Cincinnati. Redeem-
able, all or part, on any interest date upon 30 days' notice, at 34% premium
per year or portion of a year, of unexpired time, but not to exceed 105 and
Interest. First National Bank, Cincinnati, trustee.
Company.-Founded in 1891 at Hamilton, Ohio, and was originally

organized for $50,000 by the present owners, who have grown up in the
business, and they now enjoy the distinction of operating the largest coated
paper plant in the world, with a yearly output of approximately $11,500.000.
This plant is one of the most up-to-date paper-making plants in the United
States, and covers 48 acres of floor space and employs 1,975 operatives.
Its ten paper-making machines have a daily capacity of 650,000 lbs. of
various kinds of high-grade paper and cardboard.
Purpose.-These notes are issued (together with additional cash con-

sideration) to purchase a majority interest in the common stock of the
Champion Fibre Co., situated at Canton, N. C., the Champion Fibre Co.
operates a very large wood pulp mill. It also has in operation one paper-
making machine, and the second one will be shortly installed. It owns
120,000 aeries of forest lands; it owns its own coal mines and lime kiln. It
manufactures wood pulp, wrapping paper, tannic acid extract, caustic
soda and lumber.

Equity -These notes are followed by approximately $800,000 6% and
7% preferred stock, having a market value of approximately $105 per share,
and 86.000.000 common stock, quoted at 115 bid per share.

Earnings.-The average net earnings per year, after depreciation, but
before Federal taxes, for the past five years, amount to approximately
twelve times the interest charges on this note issue.-V. 119, p. 328.

Chattanooga (Tenn.) Gas Co.-Rate Decision.-
The Tennessee P. U. Commission has been granted a temporary injunc-

tion restraining the company from charging in excess of $1 50 per 1.000 cu. ft.
of gas. The order is retroactive to Jan. 11924. The rate charged had been
$1 65.-V. 117. p. 2114.
Chicago Pneumatic Tool Co.-Earnings Six Months

Ended June 30 1924.-
Profit after depreciation and Federal taxes, $337,694: other income,
$23,643: total income  $361,337

Interest  47,191

Net profit  -   *$314,146
• The net profit for the six months ended June 30 1923 was $426.717.-sr. 118, p. 2442.
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Citizens Gas Light Co., Quincy, Mass.-May Issue Stk.
The company has applied to the Massachusetts Dept. of Public Utilities

for authority to issue 3,500 additional shares of capital stock to be offered
at Par ($100 per share). This will increase the outstanding capital stock
from $918,000 to $1,268,000. The proceeds will be applied to cost of
additions, extensions and improvements heretofore made and for working
capital.-V. 116, p. 725.

Cockshutt Plow Co.
' 

Ltd.-Defers Dividend.-
The directors have decided to defer dividends on the 7% Preference

shares for the quarter ended June 30. It has been deemed advisable by
the directors under existing trade conditions to discontinue payments for
the present.-V. 116, p. 300.
Colorado Fuel & Iron Co.-Earnings.-

Results for the Quarter and Six Months ended June 30.
1924-3 Mos.-1923 1924-6 Mos.--1923

Gross receipts $10,851,978 $12,103,516 522,634,094 523,363,097
Operating expenses  9,928,368 10,601,800 20,161,860 20.466,021

Net earnings $923,610 $1.501,716 $2,472,234 $2,897,076
Other income  113.440 102,964 214,971 199.923

Gross income  $1,037,351
Bond hat., taxes, sinking
fund, &c  $710,402

Depreciation  353,954

$1,604.680 $2,687,205 $3,096,999

$723,951 $1.426,519 $1,450,886
382,671 707.908 765,342

Balance, surplus dcf.$27,305 $498,058 $552.778 $880,771
-V. 118. p. 3202.

Colorado Power Co.-Merger.-
See Public Service Co. of Colorado below.-V. 118, p. 2577.

Commonwealth Finance Corp.-Receivership, &c.-
On the application of a stockholder, Warren I. Lee, Brooklyn, was ap-

pointed receiver July 24 for the corporation by Supreme Court Jth,tice
Benedict in Brooklyn. The Court issued a temporary injunction to re-
strain the officers of the corporation from disposing of any of its assets, and
permitted a stockholders' protective committee to become a party to the
action as a plaintiff. It is said that 16.000 stockholders have invested
37,000,000 in the corporation, which was organized in December 1920 in

DSouth akota with a capital of $10,000,000.
The Empire Trust Co. has been appointed depositary for the Preferred

and Common stock of the corporation under a stockholders' protective
agreement dated May 5 1924. See also V. 119, p. 78.

Conestoga Terminal Co.-Guaranteed Bonds Sold.
Reilly Brock & Co. Philadelphia, have sold at 993 and
hit. to net about 5.37,2, $800,000 1st Mtge. 5M% Sinking
Fund Gold bonds. A circular shows:
Date June 1 1924. Due June 1 1954. Guaraateed jointly and severally

by endorsement as to principal and interest by the Edison Electric Co.
of Lancaster and the Conestoga Traction Co. Denom. $1,000. Red. at
10034 and int. on 60 days' notice. Free from State tax in Pennsylvania.
Company pays the normal Federal income tax of 2%. Girard Trust
Co. Philadelphia, trustee. A sinking fund of 134 % per annum, payable
semi-annually, will operate commencing Dec. 1 1924. Bonds if not
obtainable in the market or by tender at or below the call price to be
called by lot.
The Lancaster County Ry. & Light Co. owns and operates the gas.

electric light and power and the street railway properties in Lancaster.
Pa., through the following subsidiary companies: the Edison Electric Co.
of Lancaster, Conestoga Traction Co., Lancaster Gas, Light & Fuel Co.,
Conestoga Terminal Cs., and Lancaster Electric Light, Heat & Power Co.
The proceeds of this issue of bonds will provide funds to build an office

building to house the offices of the subsidiary companies. The property
is located on the northwest corner of Penn Square and North Queen St..
Lancaster, Pa. The total cost of the land and building when completed
will be not less than $1.000.000.
This issue of 8800,000 bonds will be secured by a first closed mortgage

on the land and building and will be jointly and severally guaranteed by
endorsement both as to principal and interest by the Edison Electric Co.
of Lancaster and the Conestoga Traction Co. As additional security, the
trustee will hold leases from the above subsidiaries for the length or the
life of these bonds for an amount sufficient to provide all operating expenses
of the building and installments sufficient to meet the interest and sinking
fund requirements.

Connecticut Power Co.-Preferred Stock Offered.-
The company is offering to its customers $250,000 additional 6% Pref.

stock at par ($100 per share). This will increase the outstanding Pref.
stock to $1.500,000, par $100.-V. 118, p. 1397.

Consolidated Power & Light Co. of South Dakota.-
The Guaranty Trust Co. has been appointed trustee, paying agent and

registrar under an indenture dated July 1 1924 securing an issue of $350,000
6% Gold notes. due July 1 1925.
The Paul C. Dodge Co. and the True Webber Co. of Chicago have

acquired control of the above company.
The Guaranty Trust Co. will be prepared on and after July 28 to effect

the exchange of outstanding interim receipts for 6% 1-year Mtge. Lien
Gold notes. due July 1 1925, for the definitive notes.-V. 95, p. 51

Corn Products Refining Co.-Earnings.-
6 fee. to June 30- 1924. 1923. 1922.

9xNet earnings  $6,597,709 57,178,144 55,133.201 531,53251,535
Other income  561.678 450,943 407,777 181,347

Total net  $7,159,387 17,629,087 $5,540,978 $3,716,885
Interest, deprec., &c  $1,731,051 $1,552,498 $1,268,463 $1,065,160
Preferred dividends_ _ _875,000 868,945 868,945 868,945
Common dies (434;5)2,125,000 (3)1,493,520 (2)995,680 (2)995,680
Corn. stock extra ( 4 %)375,000 (1 34)746,760 (1)497,840 (1)497,840

Surplus  82.053,336 $2,967,364 51,910,050 5289,260

x Net earnings from operation, after deducting charges for maintenance,
and repairs of plant and estimated amount of excess profits tax, &C
V. 118. p. 3202.

Cuban-American Sugar Company.-Production.-
Central Delicias finished grinding cane in Cuba July 15 with a final

outturn of 763,851 bags of raw sugar. Production of the various mills of
the company follows:
Central- Estimate.* 1923-24. 1922-23. 1921-22.

Chaparra  425,000 498.200 485,002 693,266
Constancia  130.000 127.197 142,855 207.703
Delicias  750.000 763,851 789,222 1,062,844
Mercedita   130,000 147.238 147,238 106,168
Tinguaro  210,000 204,328 204.328 186,755
Unidad  80,000 79.101 79,101

Total 1,725,000 1,819.915 1,847,746 2.256,736
• Guma-Mejer's forecast for 1923-24.-V. 118, p. 1017.

Cushman's Sons, Inc.-Earnings.-
In the first half of 1924 the company transacted a g•reater volume of busi-

ness than in any previous half-year in its history. The net earnings for the
half-year, after deducting depreciation and Federal income taxes, were
equal to over 7% times the dividend requirements of the 7% preferred stock
and after deducting such dividends the balance was equal to over 43% times
the dividend requirements of the $8 dividend preferred stock. After de-
ducting the dividends paid on both classes of preferred stock, the balance
amounted to $3 58 for each share of common stock, or at the annual rate
of $7 16 a share. The net earnings for the half-year showed an increase of
33% over the net earnings of the corresponding six months of 1923. It is
expected that earnings for the last six months of the year will even exceed
the record figures of the first half-year, as the last four months of the year
are regarded as the most profitable for this company.
Current assets on June 30 1924 amounted to 51.479.298, while current

liabilities were only 5327,631, leaving working capital of over $1,150,000.
The balance sheet of June 30 showed net tangible assets of $5,149.297, or
$281 for each of the 18,311 shares of 7% preferred stock. After deducting

the full par value of the 7% preferred stock, the balance is equal to $147
for each of the 22,560 shares of $8 dividend preferred stock. This does not
take into consideration the company's exceedingly valuable good will, trade
marks, &c., which are carried in the balance sheet at $2,703,321.-V. 11S
p. 2185.

Cuyamel Fruit Co.-Earnings dc Outlook.-
Vice-President Saunders says: "Net before depreciation forfirst dividend

quarter of its year-March, April and May-was $630,000, or, after
depreciation reserve of $300,000 for the 3 months, $330,000, out of which
the regular quarterly dividend of $250,000 was paid.
"The second dividend quarter. June, July and August, promises to be

more satisfactory, as net June earnings, after expenses and depreciation,
are $190,000. with July and August earnings reasonably assured under
present market conditions.
"The months of January and February are usually lean, as cool and rainy

weather in the tropics delays the filling or ripening of the bananas and cold
weather in the United States hinders distribution. Consequently, no ma-
terial profits are anticipated for this period. Net for these two months.
after all operation charges and for interest, but before depreciation, was
$55,000.-V. 118. p. 2047.

De Beers Consolidated Mines, Ltd.-Stock Offering.-
The New York Stock Exchange has received notice from the company

that holders of deferred shares issued under agreement dated Jan. 17 1920
between Lazard Freres as depositors and the Central Union Trust Co. as
depositary and holders of certificates for American shares issued thereunder,
will have the right to subscribe to one new deferred share for each 25 shares
of stock held, and that if the depositary were to subscribe for new deferred
shares to the full extent allotable to the deposited deferred shares the holders
of the American shares would be entitled to subscribe at $18 per share to
one new Ametican share for each 25 American shares held, and that it ap-
pears that the market in London for the rights at the present rate of exchange
and expressed in terms of rights on American shares is approximately 12c.
per right bid, offered at 1534c.
The depositary has determined to sell in London the rights applicable to

the deferred shares held on deposit and will distribute the net proceeds
thereof pro rata among those who are the registered holders of the American
shares at the close of business on July 25. subject, however, to the right given
to each shareholder at the close of business on July 25 of American shares
to subscribe at $18 per share to one new American share for each 25 Ameri-
can shares then held, provided that notice of subscription signed by such
registered holder, together with New York funds covering full payment
thereof, shall be deposited with the depositary before the close of business
on July 28 1924.
The Committee on Securities rules that transactions in said American

shares on July 25, unless made for cash, shall be ex-rights and ex any dis-
tribution resulting from the sale of the rights by the depositary. The right
to subscribe expires July 28.-V. 119, p. 79.

Donner Steel Co., Inc.-Earnings.-
-Quarter end. June 30- -6 Mos. end. June 30-

Period- 1924. 1923. 1924. 1923.
Net from operations_ _ 8310,967 $745,103 $904,602 $1,348,964
Interest I 279.4391 167,6961 565,5301 339,072
Depreciation 1 1 103,0001 1 206,377

Net income  $31.528 $474.407 $339,072 $803,515
The profit and loss surplus June 30 1924 amounted to $972.484.-

V. 118, p. 2047.

Downey Shipbuilding Corp.-Obituary.-
President Wallace Downey died at Montclair, N. J., on July 23.-

V. 118, p. 2577.

(E. I.) du Pont de Nemours & Co., Inc.-New Gen. Mgr.
W. F. Harrington has been made Gen. Mgr. of the dyestuffs department

to succeed F. W. Pickard, who has been elected a member of the executive
committee, with general supervision of the sales departments and policies.
-V. 118, p. 2047.

Duquesne Light Company.-Listing.-
The New York Stock Exchange 

ar bends.
Series 

has authorized the listing of $10,000,000
(authorized $100,000,000 5% 1st Mtge. & Coll. Trust 30-Yends.
Series "B." dated July 1 191 due July 1 1949. 831.718,500 bonds of
Series "A" included in the above authorized issue of $100,000,000 are like-
wise outstanding in the hands of the public and are listed on the New York
Stock Exchange.-V. 118, p. 1525.
Edison Electric Co. of Lancaster.-Guaranty.-
See Conestoga Terminal Co. above.

Edwards Mfg. Co., Boston.-Smaller Dividend.-
The directors have declared a quarterly dividend of $2 a share, payable

Aug. 1 to holders of record July 25. In February last a distribution of
$3 a share was made.-V. 117, p. 1467.
(Otto) Eisenlohr & Bros., Inc.-Omits Common Div.-
The directors have voted to omit the quarterly dividend of I yi % on

the Common stock due at this time. The directors announced that they
deemed it in the best interest of the company not to pay a dividend at OM
time on the Common stock.-V. 119, p. 202.

Fairhaven Mills, New Bedford, Mass.-Leases Mill
No. 3 to Perna-quid Mills---Balance Sheet Dec. 31.-
The stockholders on May 27 approved the lease for 3 years of Mill No. 3

at a yearly rental of $20,000 and the sale of about 49,000 spindles to the
Pemaquid Mills, a new corporation (see below).
The stockholders also approved plans involving the formation of the

Worth Mills, a tire fabric plant, to be located in Fort Worth, Tex. Fort
Worth interests have already agreed tentatively to subscribe 8550.000 and
are undertaking to raise from 5100.000 to 8300.000 additional through the
underwriting and sale of stock. (N. Y. "Journal of Commerce.")

Balance Sheet Dec. 31.
Assets- 1923. 1922. Liabilities- 1923. 1922.

Land & buildings:31,341,210 $1,819,177 Common stock___$1,500,000 51,500,000
c y & equip__ 3,529,258 3,403,486Preferred stock__ 2,000,000 2,000,000

Inventories   1,351,282 1.338,055 Notes payable.... 1,755,000 1,710,000
Accts. & notes rec. 432,890 350,099 Depreciation  1,049,188 958,632
Cash  228,630 224,399 Reserves  11,090
Invest.-Mtge.___ 100.200 80,996 Surplus  679,281 1,036,491

Total  86,983,470 57,216,213 Total  96,983,470 87,216.213
-V. 118, p. 799.

Fall River (Mass.) Gas Works Co.-Par Value Changed.
The stockholders July 14 changed the par value of the 51,502,600 capital

stock from $100 to $25 per share, subject to the approval of the Massa-
chusetts Dept. of Public Ijtilities.-V. 118. p. 3203.

Famous Players-Lasky Corp.-At Capacity.-
Vice-President Joseph Lasky is quoted as saying in substance:
"Our Long Island studios and our Western studios are operating at

capacity. We look for the biggest season in the company's history this
year. The months of August, September and October ought to be record-
breakers with us so far as earnings are concerned. Earnings are running
ahead of last year."-V. 118, p. 3083.
Foundation Co., N. Y.-Contract to Build Plant.-
The company has signed a contract with the Hudson Valley Coke &

Products  joint undertaking of the Burden Iron Co., the Oliver &
Snyder Steel 

Corp.,
do.. the E. Arthur Tutein Co., and others, for the con-

struction near Troy, N. Y., of a by-product coke plant which will be the
basis of a new distribution system in Troy and vicinity. The cost, it
is said, will be about $2,500,000.-V. 119, p. 330.

General American Tank Car Co.-Earnings.-
Six Months Ended June 30- 1924. 1923.

Net income $1,100,283 y$947,083
x After depreciation, Federal taxes and reserve. y After depreciation

and interest but before Federal taxes.-V. 118, p. 2956.

General Electric Co.-Tipless Lamp Patents Sustained.-
The White & Mitchell patents covering the modern tipless lamp and its

manufacture have been sustained by Judge Garvin in the U. S. District
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Court, Eastern District of New York, in a suit brought by the General
Electric Co. against the Save Electric Corp. The court in handing down its
decision said that the lamps made by the defendant are substantially like the
plaintiff's and the machines used in their manufacture are the same to all
practical intents and purposes, and that therefore "to permit the appropria-
tion of valuable advances in such a manner would be to take away all incen-
tive to those engaged in inventive activity." In the court's opinion the
plaintiff has a novel and valuable invention in its lamp, process and machine,
which the defendant has infringed and a decree was given for injunction and
accounting.-V. 119, p. 330. 203.

General Motors Corporation.-Rumor Denied.-Presi-
dent Alfred P. Sloan, Jr., says:
My attention is called to an impression that has been created that Albert

Champion, President AO Spark Plug Co., has sold his interest in that
company to General Motors. There has been no change whatsoever in the
relationship between the AC Spark Plug Co., Mr. Champion and General
Motors Corporation.-V. 119. p. 330, 203.

Goldwyn Pictures Corp.-Exchange of Certificates.-
The voting trust will terminate Aug. 1.
The new 7% Preferred stock of Metro-Goldwyn Corp. of $27 par will

be distributed to holders of Goldwyn voting trust certificates on a share
for share basis. The first quarterly dividend on the new Preferred stock
will be payable Sept. 15 1924.
The voting trust certificates should be delivered to reorganization

department of the Irving Bank-Columbia Trust Co.
Application will be made in due course to list the Metro-Goldwyn

Preferred on the New York Stock Exchange. See also V. 118, p. 2048.

Grain Marketing Co.-Merger.-
See under "Current Events" above and last week's "Chronicle," p. 271.

Great Consolidated Electric Power Co., Ltd.-Listing.
By vote of the Governing Committee there were admitted to the Boston

Stock Exchange list on July 18 interim receipts for $15,000.000 1st Mtge.
7% Sinking Fund Gold bonds. series "A." dated Aug. 1 1924 and due
Aug. 1 1944. See offering in V. 119, P. 330.
Momosuke Fukuzawa, President of the Great Consolidated

(Daido) Electric Power Co. Ltd., made the following state-
ment in connection with the financing:
I am very much gratified by the way in which the American public has

received the offering of our securities. It is to me renewed evidence of
the belief of the American investors in the future of Japan and in the good
faith and credit of its business enterprises. I think it is a singularly happy
circumstance that this issue, which is the first ever offered in America on
behalf of a Japanese private corporation has met with such great and
immediate success. I am confident that this financial operation will do
much to convince the thoughtful people of Japan that America has not
ceased to hold our country in high regard. I attach great importance to
to-day's event in its bearing on future relations between the two countries.
The bald° Electric Power Co., of which I am President. is the second
largest electric company in Japan and the largest wholesaler of power in
the Empire. The plans which we have in mind for the future are along
the lines of super-dash power development-a conception, which I under-
stand is rapidly growing in favor in the United States. The steady develop-
ment of hydro-electric resources is of even greater importance to our indus-
tries than to yours, because of the limited supply of coal and oil and I look,
therefore, to an era of tremendous growth for our company.-V. 119. p. 330.

Gulf States Steel Co.-Earnings.-
-Quar. Ena. June 30- -6 Mos. End. June 30-

Period- 1924. 1923. 1924. 1923.
Net operating income- - - $306,970 $597,670 $806,747 $1,303,434
Taxes, depreciation, &c... 119,929 157,742 263,959 329,528

Balance, surplus  $187,041 $439.928 $542,788 $973.906
-V. 118, p. 2049.

Gulf Refining Co.-Companies Win Suits.-
According to a recent Houston (Tex.) dispatch, Judge Calhoun in the

District Court decided in favor of Gulf Refining Co., Texas Co.. and
Producers & Refiners, in anti-trust suits brought by the State of Texas.-
V. 118, p. 2957.

(M. A.) Hanna Co., Cleveland. - Bonds Sold. -
Dillon, Read dr Co. New York, and the Union Trust Co.,
Cleveland, have sold at 983 and int. to yield over 6.20%,
$7,000,000 10-Year 6% Sinking Fund Gold debentures.

Dated Aug. 1 1924. Due Aug. 1 1934. Denom. UAW and $500c*.
Int. payable F. & A. in gold at the Union Trust Co. Cleveland. trustee.
or the National Bank of Commerce, New York. Pennsylvania four-min
tax refundable. Red., all or part, on any int. date at 102 and int. to
and incl. Aug. 11929, and at 101 and int. thereafter.

Sinking Fund.-A sinking fund will bo provided to retire one-half of
the debentures by maturity, in annual installments commencing Aug. 1
1925 by purchase at or below the current redemption price, or, if not so
obtainable, by call by lot at that price. Minimum annual retirements
$350,000 debentures.

Data from Letter of Pres. H. M. Hanna, Cleveland, July 18.
Corn pan.-An Ohio corporation organized in December 1922. Acquired

the assets and business of the firm of M. A. Hanna & Co. and affiliated
interests in iron ore mines, bituminous and anthracite coal mines, lake
vessels and blast furnace plants. The partnership, which was originally
formed in 1867, managed and acted as sales agent for a large number of
operating companies, mostly controlled by stock ownership. The business
has steadily grown so that the company handles a normal yearly tonnage
of from 15,000,000 to 20,000,000 tons of iron ore, coal and pig iron.

Issue for Refunding.-This issue will reduce interest charges, as the
proceeds will be applied to retirement of all other funded debt of the
company and Its directly controlled subsidiaries, which amounted to
$7.014,000 on Dec. 31 1923, the larger amount bearing interest at 8%.

Earnings.-Net earnings after charges for depreciation and depletion
and available for interest on funded debt, were $2,608.163 in the year
ended Dec. 311923, and for the seven years to that date averaged $3.257,323
annually, or 7.7 times the maximum annual interest requirement of $420.000
on the debentures now being issued.

During the first six months of the current year, the company's operations
were affected by the adverse conditions prevailing throughout the ore,
coal and iron industries. Notwithstanding the severity of these con-
ditions, the company earned net income after all actual charges except
interest, but before making provision for depreciation and depletion
reserves, of $433,416 against interest on funded debt for the period of
$235,428. During the latter part of this period there was a distinct im-
provement in conditions, and the company anticipates a continued im-
provement during the remainder of the year.

Capitalization-
10-Yr. 6% Sink. Fund Gold
7% Cumul. 1st Preferred
8% Cumul. Cony. Preferred
Common stock (no par value) 

Consolidated Balance Sheet
Assets.

Cash 
U. S. Liberty bonds_ _
Receivables 
Inventories 
Miscellaneous advances_
Investments in securities
of other companies__ _

Property accounts 
Deferred assets 

Total (each side) 

debentures_
stock 

stock

Dec. 31 1923

$929,838
900,000

4,725,552
10,516,041
1,279,153

4,214,537
25,536.550
1,069,607

Authorized. Outstanding.
--$15,000,000 $7.000,000

20,000,000 11,620,000
10,000,000 2,594.800

500,000 abs. 282,844 abs.
(Giving Effect to this Financing).

Accounts payable  $14,655,244
Accrued taxes  411,057
Other accr. liabilities_ _   89,469
Funded debt  7.000,000
Long-term liability  x1,944,227
Reserves  1.096,875
1st Preferred 7% stock.... 11.620.000
8% 2d Cony. Pref. stock_ 2.594,800
Common stock  12,000,000
Stock of cos. not owned_ 3,276,441
Sur. applic. to co. stock_ 3,901,900
Sur, applicable to other

capital stock  581.262$49,171,279

x Due 1960 for net assets acquired by the Hanna Furnace Co. under
the Buffalo Union Furnace Co. lease and purchase option.-V. 118, p. 1671.

Hercules Powder Co., Wilmington, Del.-Report.-
6 los. to Juno 30- 1924. 1923. 1922. 1921.

Gross receipts $10,324,688 $11,615,883 $7,978,201 $6,537,615
Net earnings (all sources) 879,575 1,512,506 717.326 103,009
Pref. dividend (35-%) 359,922 355,095 324,051 253,153

Available for impts. or
for Common divs__ $519,654 $1,157.411 $393,275 def.$150,144

The net earnings, as above, are stated after deducting all expenses inci-
dent to manufacture and sale, ordinary and extraordinary repairs, main-
tenance of plants, accidents, depreciation, &c., also interest on Aetna
bonds in 1921. 1922. 1923 and 1924.

Note.-The assets and business of Aetna Explosives Co., Inc., were
purchased June 7 1921 by Hercules Explosives Corp., a sub. company of
Hercules Powder Co.. and consolidated in the balance sheet. The Aetna
bonds outstanding were assumed by Hercules Explosives Corp.-V. 118.
p. 2187.

Howe Rubber Corp.-Receiver.--
At the request of stockholders and creditors. Vice-Chancellor Backes

July 23 named Charles D. Roth, New Brunswick, N. J., temporary re-
ceiver. Assets are set forth as $797,975 and liaiblities total $1,336,672.-
V. 116, p. 943.

Hupp Motor Car Co.-Report.

Period-

---
Ended- 6 Mos.

June
1924 

-Quarters Total
June 30 '24. Mar. 31 '24. ended

37b7Profits $340,668 $448,139
Reserve for Federal taxes $42,583 $56,018 $98,601
Preferred dividends 5,945 5.945 11,890
Common dividends 228,454 228,454 456,908

Surplus $63,686 $157,722 $221,408

June 30'24 Mar. 31'24 June 30'24 Mar.31'24
Assets- LiabilUies--

Land, buildings. Common stock___ 9,138,090 9,138,090
equipment. &c.x7,623.083 7,764,446 Notes payable_ 500,000

Cash  1,101,945 1,277,046 Acme. payable__ 651,512 2,624,5.50
U. S. certificates_ _ 100,000   Fed, tax reserve__ 232,583 356,017
Accts. receivable_ _ 1,065,887 1,703,578 Dealers' deposits__ 113.430 112,680
Inventories   6,691,559 9,278,067 Purch. obligations 320,000 320,000
Investments  175,712 166,256 Accr. wages, int.,
Deferred charges  126,119 55,934 Insurance. &c__ 829,984 1,272,795
Good - will, trade Surplus  9,457.625 9,780,115
names, &c_ _ _ _ _ 3,858,920 3,858,021

Total 20,743,224 24,104,247 Total 20,743,224 24,104,247

x Land. buildings, machinery, factory equipment and furniture and fix-
tures, less depreciation reserve.-V. 118, p. 2957.

Idaho Power Co.-Bonds Sold.-
The $3,000.000 1st Mtge. 5% Gold bonds offered by Harris, Forbes

& Co. and Coffin & Burr, Inc.. have all been sold. The bonds were offered
at 93% and int. to yield 5.50% (and not 5.30% as previously stated).
See V. 119. p. 331.

Illinois Bell Telephone Co.-No Advance in Rates.
Chairman B. E. Sunny states: "There will be no upward revision in

telephone rates in Chicago this year, but the margin is gradually growing
thinner owing to the expansion in overhead costs, and in spite of the fact
that the dollar is worth slightly more in purchasing power than it was a
year ago, costs of operation and material have been rising instead of falling.
What course will be necessary to pursue next year is a matter of conjecture
and will depend upon conditions that arise then. There is an improvement
in the situation, however, and that is there is a better character of labor
available now than a year ago, and for that reason greater efficiency o
operation is possible.
"Our program this year for extensions and betterments, in order to

keep pace with requirements of business, will provide for the expenditure of
approximately $21,000,000, or about $2,000,000 more than last year. This
will be spread over a vast field in the erection of new buildings and the
purchase of materials required for maintenance and betterments. It is
probable that a resumption in business will be experienced in the fall, but
there has been a notable reduction in the number of apartment buildings
erected so far this summer, and that means less urgent demands upon the
telephone company for new service."-V. 118. p. 2832.

Indiana Bell Telephone Co.-New Schedule Filed.-
In compliance with the agreement entered into by the company and the

Indiana P. S. Commission in the Federal Court at Indianapolis, July 11.
before Judge George T. Page, whereby the rates for telephone service an-
nounced by the company June 27, effective July 1, were supplanted by the
schedule of rates which the company petition the Commission to fix in
June 1923. the company has announced a new schedule, effective July 1.
which in most particulars is identical with the schedule asked a year ago.
See also V. 119, p. 332.

International Salt Co.-Quarterly Report (Incl. &Abs.).-
3 Afos. end. June 30-- 1924. 1923. 1922. 1921.

Earns, after deducting all
exp. except Fed. taxes $220.791 $431.284 $400,772 $469,771

Fixed digs. & sink. fund 96.397 97,813 99,430 101.263

Net earnings 
-v. 118, p. 2019.

$124,394 $333,471 $301.342 $368,508

Invincible Oil Corporation.-Listing.-
The Boston Stock Exchange on July 17 authorized for the list 13,162

additional shares capital stock.
Comparative Balance Sheet.

May31'24. Mar.31'24.
Asses- $ $

May31 '24. Mar.31'24.
Liabilities

Lands. Plants. el, Capital stock_ __ _z20.335.531 20,117.987
&c Y24,524,823 23,910,864 Accounts payable_ 673,812 379,567

Inventories  2,933,733 2,727,262 Notes payable:___ 2,056,038 1,885,538
Investments  118,069 24,269 Tank car contracts 727,938 774,063
Trustee for sk. M. 22,902 45,235 Accr.exp.,int.&tax 105,007 113,001
Accta. rec .. less res. 821,092 903.502 Smith R. Co. pm', 258,000
Notes receivable 39,313 41,512 Res. for conthig__ 250,000 250,000
Cash 290,951 164,389 Minority int, in
prepaid expenses. 57,228 60,335 subsidiary cos__ 103,409 1,206,989

Surplus x4,298,375 3,150,223

Total  28,808,111 27,877,367 Total  28,808,111 27,877,367

x Before depletion, depreciation, &c. y After deducting $18,392.338
reserve for depletion and depreciation. z Represented by 1,100,000 shares
of no par value, of which 1,081,584 shares are issued and outstanding.
-V. 119. p. 332.

Island Creek Coal Co.-Earnings for Six Months.-
six mos. End. June 30- 1924. 1923. 1922. 1921.

Earns, from coal and other
income $2.119,511 $1,938,107 $2,697.780 $2,670,173

Admin. & general expenses 116,881 101,446 103,667 70,965
Deplet'n. depreen & taxes 565.755 475,430 615,686 688.658
Preferred dividends  149,598 149.598 149,598 149,598
Cotnmon dividends  712,788 1,187.980 1,306.778 415.793

Balance surplus  $574,488 $23,652 8522,051 $1.345,157
Production for the six months totaled 2,050,907 tons compared with

1,278,818 tons in the first six months of 1923 and 2,032,638 tons in the
corresponding period of 1922.-V. 118. p. 2957.

Kansas City Bolt & Nut Co.-Bonds Offered.-Prescott,
Wright, Snider Co., Kansas City, Mo., are offering at 100
and interest, $1,250,000 First Mtge. Ref. 6 2% Gold Bonds,
Series A.
Dated Aug. 11924. Due serially 1926-1939. Interest payable F. & A.

without deduction for any normal Federal income tax not in excess of 2%.
Principal and interest payable at the office of the New England National
Bank, Kansas City, Mo., trustee, or at its agency in New York City.
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Denom. $1,000. $500 and $100 c*. Redeemable, all or part, on any interest
date on four weeks' notice at 102 j4 , if redeemed prior to four years before
maturity, premium decreasing 34 of 1% each year thereafter.
Data from Letter of President W. L. Allen, Kansas City, Mo., July 17.
Company.-Organized in 1888 for the manufacture of bar iron, bolts,

nuts and similar products. In 1920 company started construction of the
first unit of a steel plant, in order to meet a growing demand for steel in the
Kansas City territory. Part of this installation was completed in that
year, and the first finished product was shipped in Feb. 1922. the products
of this plant being sold under the name of "Sheffield Steel Mills." Within
recent months the iron mills have been rearranged for rolling an additional
product in the form of rail steel bars. Plants located on approximately
32 acres of land in the Sheffield district of Kansas City, Mo., have an
aggregate annual potential capacity in excess of 120,000 tons, and consist
of three units: (1) The bolt, nut and forging plant; (2) the bar iron and re-
rolling mills; (3) Sheffield Steel Mills. Oil is used throughout for fuel, and
ample storage is provided in steel tanks having a capacity of over 2,500,000
gallons.
Earnings Before Depreciation and Federal Taxes Available for Payment of Int

Earnings Aavilable
for Interest.

Average for 12 years ending June 30 1923 $227,378
Calendar year 1923  328,656
Six months 1924, based on May 31 1924 audit and company's books

for month of June  189,217
Purpose.-Proceeds are to be used to retire all bonds now outstanding,

to retire short-term debt, to reimburse the company for capital expenditures
on plant and equipment already made, and to furnish additional working
capital.

Balance Sheet May 31 1924 (After This Financing).
Assets- Liabilities-

Real est., bldgs.. mach. &
equip., less deprec'n___-$2,721,855

8% cum. pref. stock 
Common stock 

$400,000
1.580,000

Cash  56,841 First Refunding 6s 1,250.000
Accounts & notes receivle 563,193 Current liabilities 332,039
Inventory 576,975 Operating reserves 26.469
Deferred charges 120,152 Surplus 450,505

Total $44,039,015 Total $4,039,015
-V. 115, p. 2274.

Keeley Silver Mines, Ltd.-Bonus of 4%.-
The directors have declared a dividend of 8% plus 49' bonus, payable

Sept. 15 to holders of record Aug. 31. This dividend declaration is similar
to the disbursement for the preceding half-year, and makes an aggregate
of 24% for the 12 months, which compares with 16% for the preceding year.
-V. 118. p. 2957.

Kelly Island Lime & Transport Co.-Bonds Called.-
Certain 10-Year 6% Sinking Fund Debentures, dated April 1 1923

(aggregating $1,000,000) have been called for payment Aug. 16 at 105
and int. at the Union Trust Co., Cleveland, Ohio,-V. 118, p. 2580.

Lanston Monotype Machine Co.-New President,
Harvey D, D. Best, 2d V.-Pres. has been elected President to succeed the

late J. Maury Dove. J. Thilman Hendrick, of Washington. a director, has
been elected Chairman of the Executive Committee, and William U. Par-
sons, of New York, was elected Vice-President.-V. 118, p. 3205.

Locust Gap Improvement Co.-Dividend of 30 Cents.-
The company, a Reading Co. subsidiary, on July 24 paid a dividend of

30e. a share to holders of record July 18. Last year a distribution of 20c.
a share was made.-V. 117. p. 446.

Los Angeles Gas ez Electric Corp.-Stock Authorized.-
The corporation has been authorized by the California RR. Commission

to issue $2,500,000 additional Common stock at not less than par to reim-
burse the treasury for expenditures, &c.
The corporation has also been authorized by the Commission to issue

$5,000,000 of 6% Preferred stock at not less than $90 per share and touse the proceeds thereof to finance additions and extensions to the com-pany's plants and properties. See offering in V. 119, p. 204.

Lyman (Cotton) Mills.-Smaller Dividend.-
The directors have declared a semi-annual dividend of 3%, payable

Aug. 1 to holders of record July 24. In February last 5% was paid, and
a year ago, 6%.-V. 118, p. 438.

McCord Radiator & Mfg. Co.-Earnings.
6 Mos . End. 4 Mos. EndPeriod- June 30 '24. June 30 '23.Net earnings after all charges  $507,198 4451.608x Net earnings before taxes.

Current assets June 30 1924 were $1,841.000, against current liabilitiesof $405,000.-V. 118, p. 2580.
McCrory Stores Corporation.-Listing-Earnings.-
The New York Stock Exchange has authorized the listing of 39,800shares of Class "B" Common stock without par value, with authority to

add to the list 38.714 additional shares on official notice of issuance in
exchange for outstanding stock purchase warrants, making the total amount
applied for 78.514 shares of Class "B" Common stock without par value.

Results for 6 Months Ended June 30.
1924. 1923.

Sales $10,730,493 $9,072,998
Cost of sales 7,954,387 6,657,340

Gross profit $2,776,106 $2,415,658
Operating expenses, taxes, dm • 2,128,303 1,939,004

Net income $647,803 $476,654
-V. 119, p. 204.

Manufacturers, Light & Heat Co.-To Extend Gas Lines.
The company proposes to extend its pipe line system in Wetzel County,W. Va., to more recently developed gas-producing fields in Roane County,

W. Va., at an estmlated cost of $1,500,000. The extension will require
70 miles of 12-inch pipe.-V. 118. p. 915.

Massachusetts Cotton Mills, Boston.-Div. Reduced.-
The directors have declared a quarterly dividend of $2 per share, payable

Aug. 11 to holders of record July 22. The company has been paying $3
per share quarterly,-V. 118. p. 3205.
Maxwell Motor Corporation.-Earnings.-
Six Months Ended June 30- 1924.

Net earnings after taxes, &c  
1923.

(est.)$475,000 33,072,532
-V. 118, p. 2958.

Merchants Heat & Light Co.-To Issue Stock, &c.-
The company has applied to the Indiana P. S. Commission for authority

to issue 3133,000 additional Common stock and $277,000 of bonds. The
proceeds will be used to pay for additions made and to be made to plant, &c.
-V. 118. p. 1673.

Metro-Goldwyn Corp.-New Certificates Read
See Goldwyn Pictures Corporation above.-V. 118. P. 3085.

Middle States Oil Corp.-
Federal Judge John Knox has ordered the defendants in the Middle

States Oil Corp. suit to appear before him on Aug. 15 for further considera-
tion and examination of the motion made recently for the appointment of
a receiver.
The defendants notified are: Former Governor Charles N. Haskell,

Charles J. Haskell and P. D. Sakiatvala, Charles B. Peters, P. J. Leahy,
John F. Casey. John F. Stevenson and Joseph D. Wyckoff.
The defendants are also ordered to fully report in writing on or before

Aug. 8 what steps they have taken to rectify evils as suggested in his opinion
of July 9.
Judge Knox enjoined all the defendants from pledging, selling, transferring

or disposing of any of the assets or property of the defendant corporation.
but he permitted the corporation to sell oil.
He also ordered that the defendant corporation file with the United

States District Clerk in this district within five days the names and ad-
dresses of all holders of its 7% secured serial gold notes, and the amount
of their holdings.-V. 119, p. 205.

Mexican Eagle Oil Co., Ltd.-Annual Report.-
[In Mexican gold pesos, par value 2414d. sterling or 49.75c. in U. S. gold.1

Earnings- -Years Ended Dec. 31- Half-Year to Year Ended
1923. 1922. Dec. 31 '21. June 30'21.Gross income $19,598,395 $26,815,709 $26,818,322 385.320,4297% Preferred dividend 4.093,687 2,440.517

Partic. Preferred divs_   (8) 680.000 (15)1275,000 (30)2550.000Ordinary dividends    (8)9,666,209(15)18124142(30)34095768

Net income 
Previous surplus

$15,504,707 $14,028,983 $7,419,180 $48,674,661
  4,632,560 1,682,130 1,373,181 3,814,190

Total surplus $20,137,267 $15,711,113 38,792,361 352,488,851
Field redemption  $7,604,970 $1,525,493 $3,134,976 $11,279,509
Depreciation reserve__ _1 7,390,9051 5,313,193 2,437,988 4,956,964Legal reserve account j 1 828,271 1,037,268 3,379,198
General reserve    30,000,000
Provident fund  500,000 500,000 1.500,000Preferred issue expenses 2,911,595

Total ,p. & I. surplus__ $5,141,392 $4.632,560-V. 118, p. 2188.
31,682.130 31,373,180

Middle West Utilities Co.-Changes in Personnel.-
Samuel Insult has been elected to the newly *mated position of Chairmanof the Board. Martin J. Instill has been elected President. Four addi-tional vice-presidents were elected: E. V. Graham, W. C. Sharp, George W.Hamilton and A. J. Authenreith, John F. Gilchrist will continue as Vice-President. Samuel Instil Jr. was recently elected director.-V. 118, p.3206.
Midland Steel Products Co.-Earnings.-

Income Account for Quarter Ended June 30 1924.
Manufacturing profit  $899.009Selling, gen. & aclm. exp.. $264,547: other deductions, $64,412  328,960
Interest, 351.417; depreciation, $92,957  144,364Federal taxes (estimated)  53,210

Net profit  3372,465-V. 118, p. 2833.

Moline Plow Co., Inc.-Receivership Asked.-
A petition for the appointment of a receiver for the company has beenfiled in the Federal Court at Peoria, Ill., by George N. Peek, Franklin F.Edlin and Charles B. Rose, all former executives of the company. Hearingon the petition has been set for July 29.
Gen. Hugh Johnson, who succeeded Mr. Peek as head of the implementconcern, made the following statement: "This is a step in the endeavorof the plaintiffs to secure a settlement of an employment contract whichwas canceled by mutual agreement Sept. 6 1923. There is no occasionin the affairs of the company for the appointment of a receiver. Thecompany is proceeding on a constructive plan of operation and readjustmentwhich is meeting with unexpected success. It has practically no currentdebt."-V. 118, p. 3085.

Montana Power Co.-Earnings (Incl. Subsidiary Cos.)
Results for Three and Six Months Ended June 30.

1924-3 Mos.-1923.Earnings  1  $1,951,451 $2,031,594Oper. exp. & taxes, incl.
Federal income tax- - 796,907 757,051

1924-6 Mos.-1923.
$4,061,512 $4,186,467

1,572,895 1,509,724

Net earnings $1,154,544
Interest & bond discount_ 450,841

$1,274,543
437,071

$2,488,617
902,934

$2,676,743
875,822

Surplus  $703,703 $837,471 $1,585,683-V. 119, p. 205.

National Acme Co.-Sales-Earnings.-
Quarter Ending June 30- 1924. 1923.Net sales  $1,803,340 $2,632,144Net profits after bond interest  def249,776 287,945-V. 118, p. 2582.

$1,800,921

1922.
$1,693,977
def37,659

New England Telephone & Telegraph
Quarter Ended--Period- June 30 '24. Mar. 31 '24.Operating revenue $11,826.451 311,324,666Operating expenses  9298,813 8,778.780Taxes  655.587 655

,
,753Uncollectibles  62.426 64,047

Co.-Earnings.
Six Mos. Ended

1924.
$23.151,117
18,077,593
1,311,340
126,473

$3,635,709
414,249

June 30.
1923.

322,204,979
16,333,722
1,541,105
107,544

Total oper. Income__ _ $1,809,624
Net non-oper. revenue  216,782

$1,826,085
197,467

$4,222,608
423,685

Total gross income_ - _ $2,026.406Interest on funded debt_ 583.362
Other interest  178,890Rent. &c  104.497
Dividend appropriation_ 1.660,507

32.023,552
583,222
317,081
112,702

1329.524

$4,049,960
1,166,584
495,971
217,199

2,990,031

$4,646,293
1,145,000

36.505
211,012

2,659,048

Balance, stir, or def_def$500,850 def$318.977 def$819,827 sur$594,728-V. 119, IL 333,

New York & Cuba Mail Steamship Co.-Receiver Charges
Agwi with Diversion of $18,000,000 from Company's Funds-
Accounting Demanded and Restoration of Money Asked.-
Francis G. Caffey, receiver of this company (known as the
Ward Line) through Judge E. Henry Lacombe, as solicitor,
has brought suit in the Federal Court for the Southern Dis-
trict of New York against the Atlantic Gulf & West Indies
Steamship Lines, Atlantic Gulf Oil Corporation, Irving Bank-
Columbia Trust Co., and 15 individuals, who are or have
been officers or directors of the Agwi. He seeks to require
defendants to account for and pay over moneys diverted
from the New York & Cuba Mail Steamship Co., the trustee
for its mortgage bondholders and its subsidiary, the Cuban-
American Terminal Co. A summary of the charges in the
complaint, which was prepared by the receiver, says:
The bill of complaint charges in substance that, in order to procure moneyfor use in its oil ventures, the Atlantic Gulf & West Indies, which ownedover 99% of the stock of the N. Y. & Cuba, but none of its $5,000.000outstanding bonds, elected its own directors as directors of the N. Y. &Cuba, took from the N. Y. & Cuba ffom $12,000,000 to $18,000,000 andleft for the creditors and bondholders an empty treasury, a few worn-outor unsuitable ships and debts amounting to some $8,000,000.The bill charges that this was accomplished by the payment of dividendsout of capital; by increasing book valuations of the ships and makingexcessive deductions for depreciation to evade taxation, thus increasingthe apparent income available for dividends; by turning over to the trusteeof the mortgage for $5.679.400. three ships which had just been purchasedfor about $3,500,000; by selling to the N. Y. & Cuba for $1,700,000, twoships which cost about $900,000; by turning over to the Agwi $1,875,000Liberty bonds, which were held by the trustee as security for the paymentof taxes; by selling Liberty bonds at a loss in order to lend the proceedsto the Agwi, by loaning to the Agwi 31.750,000 which was needed to refitas passenger ships, two transports purchased from the Government; bypaying that loan with a ship which was unsuitable for the N. Y. & Cuba'sservice, at an exorbitant price; by officers of the Agwi surreptitiously takingfrom the liquidators of the Mexican Navigation Co. $4,000,000 and loaning

It to the Agwi without interest (which amounted to more than 3780.000); by
concealing this transaction through the organization of the Cuban-American
Terminal Co. and declaring dividends amounting to about $4,000.000. out
of the surplus capital of that company: by taking from the trustee of the
N. Y. & Cuba's mortgage 1.000 shares of stock of Mexican Navigation Co..
worth $1,156,123, in exchange for 1,000 shares of Cuban-American Ter-
minal Co. stock, which was worth less than that amount, and by turning
over to the Agwi more than $1,000,000 in dividends on that stock which
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should have been paid to the trustee; by making fraudulent tax returns to
the Government and when a settlement with the Government was made,
requiring the N. Y. & Cuba to pay more than 45 times its proper share of
the amount paid to the Government, the amount of this overcharge being
more than $785,000; by assigning to the Agwi the N. Y. & Cuba's claim of
about $800,000 against the U. S.Shipping Board; and by other transactions
of like character.
The bill charges that these acts were the result of a conspiracy on the part

of officers and directors of the Agwi, who by reason of their control of the
N. Y. & Cuba, were able to and did use its property for the benefit of the
Agwi and the Agwi Oil Corp. with the result that the N. Y. & Cuba was
financially wrecked. The bill charges that in carrying out this conspiracy
false certificates were made, minute books were falsified, the Government
and the N. Y. & Cuba were defrauded.
The bill prays that the corporations which received or permitted the

diversion of the money, and the individuals who perpetrated the wrongs,
be required to refund and restore to the N. Y. & Cuba, to its trustee, and
to the Cuban-American Terminal Co.. the moneys improperly taken or
diverted from them, together with damages to compensate them for the
losses sustained, by reason of their being deprived of funds needed for the
successful conduct of their business. [The company went into receivership
in December 1923.1-V. 118. p. 2711.

New York Dock Co.-Earnings.-
Six Months ended June 30- 1924. 1923.

Revenue $1,610,201 $1,671,987
Expenses _  693,240 747.523
Taxes, interest, & 637,439 648.351

Nt incom $279,522 $276,113
-v. 118, p. 2189e

New York State Gas & Electric Corporation.-
The New York P. S. Commission has granted to the corporation per-

mission to extend its lines and exercise franchises in certain municipalities
of southern and southeastern New York. Construction is to begin at once
on a 110,000-volt transmission line from the Adirondack Power & Light
Corp. lines at St. Johnsville, Montgomery County, to the Ithaca company's
plant at Vowlliers in order to supply the additional electric energy required.
The municipalities to be served are Bridgewater, Sangerfield, Augusta and

Oriskany Falls, in Oneida County; Plainfield, Otsego County; Brookfield
and Madison, Madison County: Monticello and Liberty, Sullivan County;
Pine Hill, Ulster County, and North Norwich and New Berlin, Chenango
County, N. Y.-V. 118, P. 2447, 1782.

Niagara Lockport & Ont. Power Co.
Six Months ended June 30-

Sales of electric energy 
Cost of energy sold 
Operating expenses 

I'iet earning  
Other income 

Gross income 
Taxes, rentals, & 
Interest on funded debt 
Appropriations to reserves 

Surplus from operations 
-v. 118, p. 29o9.

(& Subs.).-Earns.
1924. 1923.

$2,913.601 $2.693,535
1,001,094 1,038.521
417,957 347,827

$1,494,550
46,878

$1,307,187
20.885

51.541.428
309,433
498,130
149,143

51.328.073
250,688
445,284
141,273

$584,722 $490,827

North American Light & Power Co.-To Redeem Notes.
All of the outstanding $1,450,000 Serial Secured 7% Gold Notes, due

April 1 1926, have been called for payment Aug. 1 at par and interest at the
Guaranty Trust Co.. 140 Broadway, N. Y. City.-V. 119, p. 81.
Northern Indiana Power Co.-To Issue Bonds, &c.
The company has applied to the Indiana P. S. Commission for authority

to issue $482,000 of bonds and $232,000 additional Common stock.
The company is reported to have acquired the plant and property of the

Farmers' Mutual Electric Light & Power Association, Sidney, Ind.-V. 118,
p. 92.

Northern New York Utilities, Inc.-Tenders.-
. H. Rollins & Sons, 43 Exchange Place, New York City, will, until

Sept. 16, receive bids for the sale to it of First Lien & Ref. Mtge, 6% Gold
bonds, Series "C," at a rate not exceeding 105 and interest, the total offer
not to consume more than $17.171.-V. 118, p. 3206.

Northern States Power Co.-New Plant Opened.-
The new High Bridge Power station at St. Paul, Minn., went into opera-

tion on July 17 with the completion of the first 40,000 h.p. steam turbine
unit. Work on the second 40,000 h.p. unit is reported well advanced.
_v. 119, p. 205.
Omnibus Corp.-Stock Taken, &c.-
J. & W. Seligman & Co. and G. M.-P. Murphy & Co., managers under

the plan, issued a notice July 24 to holders of Fifth Avenue Bus Securities
Corp. voting trust certificates and New York Transportation Co. stocks
calling attention to the final expiration at the close of trasiness July 31 1924
of the time within which voting trust certificates and stock may be depos-
ited under the plan. (Compare plan in V. 119, p. 82, 205.)
The offer of the banking syndicate to purchase the stock of the Fifth

Ave. Bus Securities Corp. at $10 a share and that of the New York Trans--
portation Co. at $31 a share expired on July 18. Less than 200 shares of
the Fifth Ave. Bus stock and none of the New York Transportation Co.
shares were offered to the syndicate, it is said. By reason of the small
offering of stocks the syndicates obligation of 59,016,000, it is understood,
has been reduced by about $7,280,000 or approximately 80% of the original
commitment.-V. 119, p. 205, 82.

Pacific Mills of Lawrence, Mass.-Earnings.-
Six Mos. to June 30- 1924. 1923. 1922. 1921.

Net sales $17,122,685 $25,045,282 $11,076,339 $21,743,290
Net prof. bof. Fed. tax_df1,368.930 2,759,485 27,384 1,881,902
-V. 118. p. 1146.

Pacific Southwest Realty Co.-Pref. Stock Offered.-
First Securities Co., Los Angeles, and associates are offering
at 100 and div. an additional issue of $1,000,000 6%%
Cum. Pref. (a. & d.) Serial stock (par $100). Authorized,
$5,000,000. Issued and outstanding, $4,000,000. (See
original offering in V. 117, p. 215.)
Data from Letter of Henry M. Robinson, President of the Company.Company.-Organized in Del. In 1923 for the purpose of acquiring and
thereafter owning and operating all the real estate properties owned by thePacific-Southwest Trust & Savings Bank and one parcel owned by FirstNational Bank of Los Angeles. Company also undertakes the providing
of additional bank premises and buildings, as required by the growth of
these banks.

Purpose of Issue.-Proceeds will be used in part to acquire from the
Pacific-Southwest Trust & Savings Bank title to real estate and buildings
suitable for the essential purposes of the Realty company. The balance of
the proceeds will be utilized for the erection of suitable, banking structures
at points where the growth of business has rendered present quarters in-adequate, and for the acquisition of additional properties suitable for the
essential purposes of the Realty company.

Valuation.-After giving effect to the loresent financing, the appraised
valuation of the properties held by the Pacific Southwest Realty Co. as
accepted by the Superintendent of Banks of California, will be in exicess
of • $6,210,000.

Lease.-The properties as acquired from the banks are leased to the
Pacific-Southwest Trust & Savings Bank for a period expiring July 1 Dm.
Under the terms of this lease, the interest on the bonds, the dividends on
the Preferred stock issued by the Realty company and the annual maturities
of stock and bonds are assured by the rental contract.

Ownership.-The entire issue of Common stock, which enjoys the solo
voting power, is owned by the First Securlites Co., which is owned entirely
by the -holders of First National Bank Beneficial Certificates.
Ca Authorized. Outstanding.pitalization-

1st Mtge. 53i % bonds, Series "A," maturing
,serially 1924 to 1953, inclusive  53,000000 52,210,000

634% Cumulative Preferred Serial stock  000 4,000,0005,000
Common stock (no par value)  

,
50.000shs. 50,000 shs.

-V. 117. P. 215.

Pemaquid Mills (Mass.).-Incorporated.-
This company was incorporated in Massachusetts in May last .vith an

authorized capital of 51,000,000 6% Cumul. Pref. stock, par $100. and
$300,000 Common stock. par 520, to take over by lease Mill No. 3 of the
Fairhaven Mills (see above).
The Pemaquid Mill will be a weaving mill equipped with approximately

33,000 spindles and 5,000 Draper automatic dobby looms. It will be
located in what is now Fairhaven No. 3, which it will lease at a rental of
$20,000 a year and local taxes, under an option to buy for $250,000, payable
in Pemaquid 6% Preferred stock at any time during the term of the lease
outright, and the immediate purchase by the Pemaquid Mills of all the
equipment now in No. 3 Fairhaven Mill is proposed with certain additional
equipment besides, the whole aggregating approximately 49,000 spinning
spindles and the requisite preparatory equipment. 5,000 twister spindles
and 8 tire fabric looms. For this equipment the Fairhaven is to receive
$500,000, payable in 6% Cumul. Pref. stock of the Pemaquid Mills at par.
The Pemaquid Mills will resell the coarsest part of the equipment to the

Worth Mills, which will be constructed in Fort Worth, Tex., and will have
a capacity for a 20,000-spindle tire fabric mill, of which 16.000 spindles,
twisters and looms will come from the present Fairhaven No. 3.

Officers of the Pemaquid Mills elected since incorporation are: Charles
L. Harding, President, and Albert G. Mason (Treasurer of the Whitman
Mills), Treasurer. These officers, together with Newell W. Tilton and
Charles E. Holmes, form the board of directors. (N. Y. "Journal of
Commerce.")
See also Fairhaven Mills above.

Pennsylvania Coal & Coke Co.-Earnings.-
 Month of June- -6 Mos. end. June 30-

Period- 1924. 1923. 1924. 1923.
Gross  5401,456 $719,137 $3,030,854 34,558.398
Net after taxes  def38,834 59,638 def48,444 682.904
Total income  de 4,070 78,639 56,244 768,338
x Surplus  _d_efI4. 1,108 582,004
x After depreciation and depletion.-V. 31218.8P5. 3207

Pennsylvania Power 8c Light Co.-Pref. Stock Sold.-
Guaranty Co. of New York and Brown Brothers & Co.
have sold at $100 per share and divs. to yield 7%, 25,000
shares Cumul. Pref. stock (no par value). The stock now
offered is not new stock, but has been purchased from
Lehigh Power Securities Corp., which owns all (except
directors' qualifying shares) of the Pennsylvania Power &
Light Co.'s Common stock.

Divs. are cumulative at the rate of 57 per share per annum. Divs.
payable Q.-J. Preferred as to assets and divs. and, in case of dissolution,
entitled to payment at $100 per share and diva. Red., as a whole at any
time on 30 days' notice at $110 per share and divs. Each share of out-
standing stock entitles the holder to one vote. Authorized stock or author-
rized indebtedness may be increased, or new classes of stock created on vote
of majority of all outstanding shares of stock. Exempt from Pennsylvania
four-mill tax. Divs. exempt from present normal Federal income tax.
Transfer agents: Bankers Trust Co., New York, and Lehigh Valley Trust
Co., Allentown, Pa. Registrars: Guaranty Trust Co., New York, and
Allentown National Bank, Allentown. Pa

Dat a from Letter of P. B. Sawyer, V.-Pres. & Gen. Mgr. of Company
Company.--Operates in extensive and industrially important territory in

eastern Pennsylvania, serving with electric power and light and with
some manufactured gas a total population estimated to exceed 875.000.
In addition to the large iron and steel works, steel car and automobile
plants, and silk mills located in Allentown, Bethlehem, Wilkes-Barre
Shenandoah and Williamsport, the territory served wholly or in part
produces a large portion of the United States cement output and more
than half the anthracite coal mined in the world.
The electric properties, which produce about 90% of gross earnings,

include generating stations having an aggregate capacity of 156,925 kw.
and over 2,590 miles of high-tension transmission and low-tension dis-
tribution lines. The above capacity does not include the 40,000-kw.
hydro station now under construction on Wallenpaupack Creek near
Hawley. Pa.
The gas properties, which contribute about 10% of gross earnings.

Comprise plants with an aggregate daily capacity of 8,595,000 Cu. ft.,
aggregate holder capacity of 3,071,000 Cu. ft. and 238 miles of mains.

Capitalization Outstanding.
Underlying bonds (closed) 516,574,800
1st & Ref. Mtge. bonds   19,000.000
Cumulative Preferred stock (including this issue)  230,333 shs.
Common stock  345.819 shs.

Franchises.-Company's principal franchises are, in the opinion of
Its counsel, without time limit and free from burdensome restrictions.

Earnings-12 Months Ended June 30.
Gross Revenue Oper. Exp.. Net before

including Maint., Taxes. Renewal et Re-
Other Income. & Int. place. Res.

1921 59.242,627 57.520.444 $1,722,183
1922 11,243,337 8,837,443 2,405,894
1923 13,412,405 9.840.736 3.571.669
1924 15,807.105 10.980,434 4,826,671
Management.-The operations of the company are supervised by the

Electric Bond & Share Co.
Customer Ownership.-In 1920 the company began its customer ownership

campaign with the result that there are now more than 14,600 holders of
the company's Cumulative Preferred stock living in Pennsylvania. These
stockholders own more than 114.000 shares, or an average of something
less than eight shares each.-V. 118, p. 1923

Peoples Gas Light & Coke Co.-Notes Ready.-
Halsey, Stuart & Co., . Inc.,. as 

Notes, 
manaccrs, announce that

Permanent 3-Year 6% Secured Gold otes. Series "A, due March 1 1927.
are now ready and exchangeable for the temporary certificates originally
issued. (See offering of notes in V. 118.p. 916.)-V. 118.p. 2712.

Philadelphia Electric Co.-Listing, &c.-
The Philadelphia Stock Exchange has authorized the listing of $10,000,000

1st Lien & Ref. Mtge. Gold bonds 534% series, dated Nov. 1 1923, due
Nov. 1 1953.
The Phila. Stock Exchange on July 14 reduced the amount listed of

1st Lien & Ref. Mtge. 6% Series, due 1941, from 312,380.400 to $12,261,400.
and 1st Lien & Ref. Mtge. 53°/ Series, due 1947, from 57,500,000 to
$7,353,200-$119,000 6% Series due 1941 reported retired and canceled
by operation of the sinking fund as of Dec. 1 1923 and 5146,800 554%
Series due 1947 reported retired and canceled-574,100 as of June 1 1923
and $72.700 as of June 1 1924.-V. 118, p. 3207.

Plankinton Building, Milwaukee, Wis.-Bonds Offered.
-P. W. Chapman & Co., Inc., New York, and Hyney,
Emerson & Co., Chicago, are offering at 100 and interest
$2,500,000 1st (Closed) Mtge. Leasehold 63/2% Serial Gold
bonds.
Dated July 1 1924, due annually July 1 1925 to 1947. Prin. and int.

(J. & J.), payable at the office First Wisconsin Trust Co., Milwaukee,
trustee, or at the option of the holder at the offices of its correspondents in
Chicago or New York City. D enom. $500 and $1,000 c*. Int. payable
without deduction of any Federal income tax not in excess of 2%; Penn. and
Conn. 4 mills tax, Maryland 434 mills tax. Mass, income tax not to exceed
634% and Michigan 5 mills exempt. tax refunded. Red. on any int. date all
or part upon 60 days' notice at par and int. plus a premium of 34 of 1%
for each complete or fractional year from the date of call for payment to
the maturity date of the bonds so called for payment.
Location.-Plankinton Building occupies the entire block frontage on

Grand Avenue. between West Water St. and Second St., Milwaukee, which
is in the centre of the most desirable retail, financial and business section
of the city. The building fronts on three important thoroughfares and in
the vicinity are located many important mercantile establishments including
Gimbel Brothers and the Boston Department Stores, the two largest stores
in the city.

Structure.-The present building upon completion of improvements will
consist of a 6-story modern fireproof office and store structure, affording
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324,410 sq. ft. of most desirable rentable Space. The premises are nowImproved with a completed and rented two story and basement building towhich four similar stories are being added,whicn will be ready for occupancyearly in the summer of 1925.
Security.-Secured by a closed first mortgage on the leasehold estatecomprising 84.400 sq. ft. of land and the present building erected thereon,together with improvements being made, the total property value of whichhas been established by 6 independent appraisers of Milwaukee as not lessthan $7,000,000. The entire bonded debt constitutes a loan of less than36% of the appraised value of the mortgaged property.
The lease to this property, containing favorable and advantageous terms,extends to July 1 2010.
Earnings.-Net income from the completed building available for thepayment of interest and sinking fund charges has been estimated by 3qualified renting authorities of Milwaukee at $487,500, or 3 times themaximum and over 4% times the average interest charges on these bonds.The income of the present building, for the year ended April 30 1924, wassubstantially in excess of the amount required to pay the entire operatingand maintenance charges, ground rental and all taxes.
Port Costa Water Co., San Francisco.-Bonds Offered.

-Peirce, Fair & Co. and National City Co. of California, are
offering at 100 and int. $450,000 1st Mtge. Sinking Fund
63'% Gold bonds.

Dated July 1 1924, duo July 1 1936. Principal and interest (J. & J.)payable at Bank of California. N.A.. San Francisco, trustee, withoutdeduction for normal Federal income tax not exceeding 2%. Denom.$1,000 and $500 cc. Red. in whole at 105 or by operation of the sinkingfund at 102 on any int. date on 30 days' notice. Exempt from Californiapersonal property tax.
Issuance.-Authorized by the California RR. Commission.

Data From Letter of Pres. George W. McNear, San Francisco July 14.
Company.-Incorp. In California in 1898, succeeding a business establishedby its predecessor as far back as 1887. Company serves without competi-tion-the territory along the south shore of San Pablo Bay between Concordand Rodeo, including the towns of Concord, Martinez, Port Costa, Crockett,Valona, Tormey, Selby, Oleum and Rodeo, located in Contra Costa County.Calif. In addition company supplies large amounts of water for industrialpurposes to the Southern Pacific Co., the Shell Oil Co. at Martinez, theCalifornia and Hawaiian Sugar Refining Corp. at Crockett, the Union OilCo. at Oleum, and the American Smelting & Refining Co. at Selby.The present water supply of the company developed over a period of 30years, is believed to be the only dependable, adequate and economicallyaccessible supply of water in the district served. The company supplied itscustomers last year with more than 500,000,000 gallons of water and itspresent facilities are believed adequate to have supplied at least 250.000,000gallons addicional. Company owns 200 acres of proven water bearing landson which additional wells may be developed as the necessity arises. Com-pany's pumping plants and system of mains are in first class condition.Valuation.-The California RR. Commission as of May 1 1922 valuedthe company's property for rate making purposes at 3758.000. The costof extensions since that time plus the value of the company's non-operativeproperty, amount to $85.892. making a total value of $843,892, or morethan $1,875 for each $1,000 bond.
Sinking Pund.-Beginning with the year 1925 the mortgage will providefor a sinking fund into which one-half of the company's annual earnings,after operating expenses, maintenance, depreciation, taxes and interestcharges, must be paid each year up to a maximum in any one year of 10%of the par value of all outstanding bonds under this mortgage. This moneymay be used either to redeem bonds issued under this mortgage or for better-ments and additions against which no future bonds can be issued.Capitalization- Authorized. Outstanding.1st Mtge. Sinking Fund Gold bonds  $1.500,000 $450,000

Capital stock  500.000 500,000
Earnings for Calendar Years.

1921. 1922.Gross earnings $130.355 3131.093 $1194273;529
59,751 62,676Available for interest charges  77,547Interest charges  29,433 31,112Water sales for the first 6 months of 1924 are more than 15% inof those for the corresponding period last year, the best year in the com-pany's history.

Purpose.-Bonds are being issued for the purpose of retiring the entire. outstanding debt and to provide additional funds for extensions and better-ments made or to be made.

Prairie Oil & Gas Co.-Shipments.-
It Is reported that shipments in June averaged 118,263 bbls. daily, whichcompares with a daily average of 118.009 bbls. in May and 124,904 bbls. inJune.-V. 118, P. 1784.
Public Service Co. of Colorado.-Consolidation.--The stockholders of this company and of the Colorado Power Co. will voteSept. 3 on approving a merger of the two companies under the name ofPublic Service Co. of Colorado.-The Public Service Co. of Colorado ownsover 86% of the outstanding Common stock of the Colorado Power Co.The basis of the proposed merger will be as follows: (1) Holders of Pref.stock of the Colorado Power Co. will receive in exchange for each $100 sharethereof, $1.00 par value of 7% Cumul. First Pref. stock of Public ServiceCo. of Colorado (new company formed by the merger.) (2) Holders ofCommon stock of Colorado Power Co. will receive in exchange for each suchshare $37 par value of 7% Cumul. First Pref. stock of Public Service Co. ofColorado (new company).
An underwriting agreement has been made with bankers who will agree topurchase at $95 per share all such 7% Cumul. First Pref. stock of PublicService Co. of Colorado so received by Common stockholders of the Colo-rado Power Co.: so that holders of the Colorado Power Co. Common stockdesiring cash, will receive $35 15 per share therefor. which is substantiallythe same as was offered previously to all other holders of such stock.(3) Holders of 7% Cumul. First Pref. stock of Public Service Co.of Colo-rado will receive in exchange for each $100 share thereof MO par value of7% Cumul. First Pref. stock of the new company. (4) Holders of Commonstock of Public Service Co. of Colorado will receive in exchange therefor alike par value amount of Common stock of the new company.
Vice-President Clare N. Stoddard in a letter says:
The merger is strongly reconunended in order to simplify the management, accounting and operating problems, as well as by the improved creditstructure which can be established through eliminating the complicationsof parent and subsidiary companies. Extensions, improvements and en-largements to the physical plants can be made after such merger whereverengineering considerations may dictate without the present restrictions inci-dent to divided corporate ownership, the source of funds for such purposeand various legal complications; and all other business of the two companiescan be similarly benefited and simplified.-V. 119. p. 206.
Radio Corp. of America.-Sales-Rumors Denied.-
Sales of radio sets by the corporation in the first six months of thisyear were 75% greater than in the first half of 1923: Sales in June weremore than double those of June 1923.
In connection with rumors that the corporation will offer new receiving

sets later in the year, the corporation says: "The present line of radio
receivers put out by the Radio Corp. incorporates the most • advanced
developments in the radio art, and as they are giving completely satis-factory service, there is no necessity for changing present designs, nor
do we propose to do so."-V. 119. p. 334, 83.

Real Silk Hosiery Co.-Acquisition.-
The company has acquired control of the Albert Hosiery Co. of Philadel-

phia, manufacturers of full-fashioned hosiery.-V. 118, p. 2960.
Reliance Insurance Co. of Philadelphia.-Stock Sold.-

West & Co., Lewis & Snyder and Biddle & Henry, Phila-
delphia, have sold at 100 per share, to yield 6%, 9,700 shares
capital stock (par $50). A circular shows:

Capitalization.-Authorized and outstanding. 20,000 shares. Presentannual dividends, 12% ($6 a share), payable semi-annually, J. & J.
Company.-Is engaged in writing a general fire insurance business in theUnited States. It is authorized to write fire insurance in every State of

the Union. Company was incorp. in 1841 in Pennsylvania. In 1921 themanagement of the company was taken over by the Fire Association ofPhiladelphia.

Asset Values.-The assets consist almost entirely of cash and high-gradebonds, in which the capital, surplus and reserve fund are invested. As ofJan. 11924. prior to the issuance of this additional stock, allowing an esti-mated value in the premium reserve accruing to the stockholders of 50%.the liquidating value of the stock was $107 77 a share of $50 par value.Earnings.-The interest return from the investment of the proceeds ofthe sale of this stock, together with the present investment earnings of thecompany, will considerably exceed the amount required for the payment ofthe present dividend of $6 a share (12%) on the entire amount of stock tobe outstanding. The company's income from investments over a periodof the last ten years has been $609,462, and during the same period it haspaid out in dividends $292.000
Management.-The management is practically the same as that of FireAssociation. The officers are as follows: Elihu C. Irvin, President;J. W. Cochran, V.-Pres.; John B. Morton, V.-Pres.; M. G. Garrigues, Sec.*R. N. Kelly Jr., Sec. Directors are: Charles B. Adamson, Dimner Beeber,Harry W. Butterworth. J. W. Cochran, John Gribbe!, Elihu C. Irvin,Livingston E. Jones, William A. Law, Edward J. Moore, George W. Nevil-Harrison I. Potts. Robert Whitaker.

Replogle Steel Co.-May Acquire Additional Properties.-
The company is reported to be negotiating for an option to buy theDonaldson Iron Co., Emaus, Pa. The Replogle interests recently acquiredan option to purchase a controlling interest in the Warren Foundry & PipeCo. of Phillipsburg, N. J.
It is understood that plans for acquiring still further properties are con-templated. "Iron Trade Review."-V. 119, p. 83.
Rosenbaum Grain Corporation, Chicago.-Merger.-
See under "Current Events" above and last week's "Chronicle." p.271.-V. 116, p. 947.

Royal Dutch (Petroleum) Co.-Final Div. of 25%.-
The Equitable Trust Co. of New York, as depositary of certain Ordinarystock of the company under agreement dated Sept. 10 1918, has received adividend of 25 guilders (Fl. 25) for each 100 guilders (Fl. 100) par value ofthe Ordinary stock so held by it. The dividend represents a final dividendover the year 1923 of 15% and an interim dividend for the year 1924 of10%. The equivalent thereof distributable to holders of "New Yorkshares" under the terms of the agreement is $3.185 on each "New Yorkshare." This dividend will be distributed by the trust company on Aug.12 to registered holders of "New York shares" of record July 30. See alsoV. 119. P. 334. siThe Committee on Securities of the New York Stock Exchange onJuly 24 issued the following statement in regard to rights on Royal Dutch"New York shares." The ruling of the committee says that "in thematter of announcement of the Equitable Trust Co. of New York (V.118, p. 2960) that holders of certificates for Royal Dutch Co. Ordinarystock, so-called 'New York shares,' of record June 30 1924. would beoffered the right to subscribe on or before July 31 1924 to 'New Yorkshares' of the Royal Dutch Co. to the extent of one 'New York share' foreach four 'New York shares' held, on payment of $15 for each such sharesubscribed for; that said rights may be dealt in on a when-issued basis onand after June 12 1924; that said certificates for 'New York shares' benot quoted ex-rights on June 30 1924, and not until further notice, andthat all certificates delivered after said date must be accompanied bya due-bill;
"The Committee on Securities further rules that transactions in saidcertificates for 'New York shares' on July 25 shall be ex-rights; that due-billsmust be redeemed on July 25, and that transactions in rights must besettled on July 25, after which date dealings in rights shall be as in secur-ities."-V. 119. p. 384.

St. Lawrence Valley Power Corp.-Capital Increased.-
The company has filed a certificate at Albany N. Y., increasing itsauthorized capital stock from $5,570,000 to $10,00d,000.-V 118, p. 3208.
Schulte Retail Stores Corp.-25% Stock Dividend.-The directors have declared a 25% stock dividend, payable on theCommon stock Sept. 1 to holders of record Aug. 15.The directors also declared the regular quarterly dividend of $2 a shareon the Common stock, payable in 8% Preferred stock on Dec. 1 to holdersof record Nov. 15. (See V. 118, p. 1924.)-V. 119, p. 335. 83.
Selden Truck Corp. of Rochester.-Receiver.-
Federal Judge John R. Hazel at Buffalo July 17 appointed Arthur S.Moore of Rochester receiver in an equity action brought by the ContinentalMotors Corp. Figures introduced in court showed liabilities of $1,792,134and assets of $2,018,673.

Sherwin-Williams Co., Cleveland.-Extra Dividend.-
An extra dividend of )i of 1% has been declared on the outstanding$14,861,125 Common stock. par 325, in addition to the regular quarterlydividend of 2%, both payable Aug. 15 to holders of record July 31. Likeamounts were paid Nov. 15 1923 and Feb. 15 and May 15 1924.-V. 118,p. 1924.

Sierra & San Francisco Power Co.-To Change Control.
See California R. & Power Co. under "Railroads" above.-V. 116.p. 3006.

Simms Petroleum Co.-Semi-Annual Report.-Sir Months Ending June 30- 1924. 1923. 1922.Net production (barrels)  2,109,789 2,034,181 1.264,260Production revenue $3.746,061 $2,468,466 $2.157,974Tank car and miscellaneous income- - _ 141,751 163,246 156,231
Gross income 33,887,812 $2.631,712Oper. expenses & misc. changes $1,085.170 $959,881Dev. exp. (incl. productive drilling) _ _ 323.457 412,420Deprec'n, depletion and current lease.
&c., abandonments  824,318 645,624

$2,314,205
$611,978
586,294

294,698
Net after charges (but before deple-

tion in 1922) $1,654,867 $613,787 $821,234
Consolidated Balance Sheet June 30.
1924. 1923. 1924. 1923.Assets- $ $ Liabilities- $ gLeaseholds, active. 2,161,700 2,355.747 Capital stock.... .y 6,090,650 6,732,800do inactive. 1,500,558 2,270.082 Equipment trust

Wells and twits__ 3,074,779 2,743,203 ' certificates  564,000Accrec. of lea8ed/3- 3,698,323 2,822,596 Acc'ts, &c., Pay'le. 262,111 459,962Tank cars (600).. 1,674,049 1,676,844 Notes payable_ 150,000Pine lines & storage Accrued interest,
tanks  1,653,163 1,488,437 taxes, &c  110,716 80,497Miscellaneous__ _ _ 461,445 453,966 Deprec'n reserve... 1,790,969 1,222,636Inv. in cap. stk. of Invent. adj. ros'vo. 150.111 76,910other companies 608,518 424,279 Reserve for aban-

Cash k 844,1321 645,830 donment of leas-
Treas. cent s, &c_f 1,209,1251 as, &c  1,489,344 2,462,638Notes, accounts, Deferred credits_ 27,678&c., receivable_ 502,036 281,112 Surplus z 8,455,237 6.154.767Inventories x2,017,829 2,119,149
Def'd debit items_ 109.480 86,642 Total (each side) --19,513,138 17,367,889x Crude oil inventory. $1,716,440: materials and supplies inventory,$301,387. y Capital stock authorized. 1,000,000 shares, par value $10;Issued. 720.403 shares; in treasury, 51,338 shares. z Surplus includes:Capital surplus, $2,562,763: surplus from appreciation of oil leases by dis-covery, unrealized portion. $3.696,323; surplus from operations, $2,196,162.-V. 118, p. 2836.

Sinclair Consolidated Oil Corp.-Resignation.-
A. C. Woodman has resigned as a Vice-President of the corporation butwill remain as a director .-V. 119. Il• 335. 

SiouxCity Gas & Electric Co.-Bonds Ready.-
Halsey. Stuart & Co., Inc., as syndicate managers, announce thatpermanent 1st Mtge. 6% Gold bonds, series "B," due Feb. 1 1049, areavailable in exchange for temporary certificates originally issued. Foroffering see V. 118, p. 1023.

Stamford (Conn.) Water Co.-To Issue Add'l Stock.-
The stockholders will be given the right to subscribe for UNION addi-

tional Capital stock, par $100. In the ratio of one new share for each 9 shares
now held.-V. 114, p. 2833.
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Net earnings 
Dividends paid

Results for- 1924. 1923. 1924.
Net earns. after Federal

taxes, &c $512.850 $2,111,372 $2,009,550

Standard Oil Co. (Ind.).-Suit.-
Attorney-General J. W. Barrett of Missouri has filed a petition asking

the Missouri Supreme Court for an investigation of the business of the
company in Missouri. Chief Justice W. W. Graves has appointed D. C.
Chastain, Butler, Mo., to take testimony.-V. 118, p. 3209.

Standard Tank Car Co.-Equipment Orders
' 
&c.-

It is reported that the company has secured orders for 46 tank cars from
the following concerns: Carnegie Steel Co., 20 tank cars of 12,500 gallons
capacity each; Bell Oil & Gas Co., Tulsa, Okla., 3 insulated tank cars of
8,000 gallons capacity; Ford Motor Co., 7 tank cars of 12,500 gallons. and
National Refining Co. of Cleveland 16 tank cars. It is also reported that
the company has sufficient business on its books to operate the local plant
at Sharon. Pa.. at normal capacity until September.-V. 118, p. 804.

Standard Textile Products Co.-Earnings.-
Net profits after interest charges and depreciation for the first six months

of 1924 amounted to $380,062.-V. 118, p. 2449.

Stewart-Warner Speedometer Corp.-Dividend Rate
Reduced from $10 to $5 per Annum-Earnings.---
The directors have declared a quarterly dividend of $1 25 per share

on the outstanding capital stock, no par value, payable Aug. 15 to holders
of record July 31. This compares with $2 50 per share paid quarterly
from August 1923 to May 1924 inclusive.

-3 Mos. end. June 30- -6 Mos. end. June 30-
1923.

$3.939,345
-V. 119, D. 207.

Sweets Co. of America.-Earnings.-
3 fos. ending- Total 6

Period- June 30 '24. Mar. 31 '24. Months.
Profit before depreciation, &c  $33,365 $32,278 $65,643
-V. 118, p. 2317.

Swift & Co.-No Attack Planned on Consent Decree.-
Denial that the company is preparing to attack the consent decree is

made in a statement issued by V.-Pres. G. F. Swift. The statement follows:
"Swift .Sc Co. is not prepared to make any 'onslaught' on ths so-called

consent decree. On the contrary, it has done and is doing its part to carry
out the decree in good faith. But it cannot sit by while the court is asked
to change entirely the character of the decree from one which does not
adjudicate that the packers have violated any law of the United States
to a decree which adjudicates that they have violated the anti-trust laws.
"Swift & Co. consented to the entry of the decree at the demand of the

Department of Justice, but upon the condition explained above and this
condition was incorporated in the decree itself.
"If the Department insists upon repudiating the condition upon which

it was agreed that the decree should be entered, then Swift & Co. must,
to self-protection, oppose such modifications, because the company is
Innocent of any violation of law."-V. 119, p. 335, 84.

Texas Gulf Sulphur Co., Inc.-Earnings.-
-Quarter Ending- -Six Mos. Ended-
June 30 '24. Mar. 31 '24. June30 '24. June30'23
$1,181,773 $1,155.869 $2,337,642 $2,292,256

  1,111,250 1,111,250 2,222,500 1,746,250

chasing an average of 52,000 bbls. per day. It also has 157 wells shut in
capable of an initial daily production of about 12,000 bbls.

Earnings Years Ended December 31.
Year- Sales. Net Earns. aDepr.&Depl. Divs.Paid.
1916  $27,745,009 $9,657,029 $2,432,465 $2,045,532
1917   33,870,889 10,843,525 3,201,241 3,297,865
1918  43,863,562 10,885,765 4,862,626 x8,203,712
1919   53.360,926 16,378,718 5,740,465 4,395,052
1920   63,430,146 19,959,586 7,920,705 5.043,760
1921   59,027,577 19,159,007 8,630,799 6,000,000
1922   58,937,141 21,299,604 10,563,729 z46,000,000
1923   72,962,578 20,343,884 12,311,235 6,435,000
1924 x  32,400,000 11,400,000 5,200,000 3,290,252

x Six months to June 30 (approximate figures). y Includes $3,951,193
paid in stock. z Includes $40,000,000 paid in stock. a Depreciation and

gaetionwrsequenh has 
tthutos 

been charged 
cincrlgudesdtiebstr 

 to 
idneionmciedental cost of new

Int23 company charged directly to earnings inventory. losses on refined
and semi-refined products of approximately $2,20,0. In addition there
was charged to surplus $2,010,000, representing inventory loss on refining
crude and tops cared over from previous year. Since Dec. 31 1923 there
has been a substantial increase in market prices of oil products with the
result that the company's inventories as of June 30 are carried on its books at
approximately $14,000,000 less than their realizable value based on present
market prices for oil products and existing sales contracts, after making
full deductions for marketing expense.
Dtridends.-Company has paid cash dividends in each year since 1896.

excepting only 1914 and 1915.
Total net earnings available for dividends during the 243- years ended

June 30 1924 have amounted to over $100,000,000. Of this amount
$53,621,481 has been paid in cash dividends. Cash dividends during this
period have averaged almost 7% per annum. In addition, stock dividends
have been paid as follows: 200% in 1908. 10% in 1918 and 80% in 1922.

Assets.-The consolidated balance sheet as of Dec. 31 1923. adjusted to
give effect to the issuance of $4,500,000 capital stock offered to stockholders
and subscribed in February, shows a net worth of more than $124,000,000.
In his report Mr. De Golyer, basing his estimate on the company's consoli-
dated balance sheet of that date, appraised the actual net worth at more
than $172,000,000, or $182 per share of capital stock of $100 par value.

Current assets at June 30 1924 amounted to approximately $46,000,000.
and were approximately six times current liabilities.

New Interests to Join Board-Dividend Rate May Be Changed. 
Itis understood that Clarence Dillon, of Dillon, Read & Co., James C.

Brady and George W. Davison will be added to the board of directors of the
Union Oil Co. of California.
It is said that after completion of plans for changing the par value of the

stock from $100 to $25 a share, it is proposed to increase the dividend rate
from $7 20 to $8 per annum.-V. 119. p. 335, 207.

Union Refrigerator Transit Co.-Equip. Trusts Offered.
-Lee, Higginson & Co., New York, are offering $1,494,000
Series "C", and "D" Equip. Trust 5% Serial Gold certifi-
cates at the following prices: Series "C," at prices ranging
from 98.48 and div. to 1003i and div., to yield from 434%
to 5.20%, according to maturity; Series "D, at prices rang-
ing from 98.46 and div. to 100.19 and div., to yield from

Balance, surplus  $70,523 $44,619 $115,142 $546,006 4% to 5.20%, according to maturity.
Total surplus and reserve for depletion June 30 1924 amounted to Series "C." $500,000, dated June 1 1924. due serially (J. & D.), June 1

$7,170,909. During the three months ended June 30 1924, in addition to 1925 to June 1 1934 inclusive; Series "D," $994,000. dated Aug. 1 1924,
paying $1,111,250 dividends and increasing its surplus (including depletion due serially (F. & A.), Feb. 1 1925 to Aug. 1 1934, both inclusive. Issued
reserve) by $70,523, the company added $194,355 to its reserves (including under the Philadelphia plan. Principal and dividends payable at National
reserve for depreciation and for accrued unpaid Federal taxes), malting Bank of the Republic, of Chicago, trustee, or at the offices of Lee, Higgin-
total of these reserves $4.512,560 June 30 1924. son & Co., in Boston and New York. Denom. $1,000 and $500 c*. Divi-
The company had $3,511,611 cash on hand June 30 1924, as compared dends payable without deduction for any Federal income tax now or here-

with $3,393,758 on March 31 1924 and $3,216,522 on June 30 1923.- after deductible at the source, not in excess of 2%. Penna. 4-mill tax re-
V. 118, p. 2450. funded.

Data from Letter of President E. L. Philipp, Milwaukee, July 18.Tooke Bros., Ltd.-Financial Statement.- Security.-800 new 40-foot steel underframe refrigerator cars of 80,000For income account for years ended May 31 see last week's "Chronicle," pounds capacity each, costing over $2,120,000; more than one-quarter ofpage 335. cost to be paid directly by company. Of these cars 300 are to be pledgedConsolidated Balance Sheet May 31. under the Series "C" and 500 under the Series "D" Equipment Trust.
Assets- 1924. 1923. Liabilities- 1924. 1923. These certificates, together with $1,620,000 Series "A" 5% certificates

5.4., bldgs., much • . Preferred stock__ $985,000 $985,000 and $832.500 Series "B" 534% certificates, outstanding as of Aug. 1 1924
Ac  $839,111 8659,232 common stock__ 850,000 850,000 and secured by 1,500 cars of similar construction, constitute the company's

Cash  11,489 10,036 Bank loans  195,500 302,000 only funded debt. Of the Series "A" and "B" certificates, $360,000 will
Accts. rec. (less Accts. payable_   188,840 223,947 have been retired by Aug. 1 1924, all serial maturities having been promptly

prov.for doubtful Bills payable 
debts)  

6,825 6,443 met out of earnings.
deb 498,451 491,010 Bond int. accrued- 3,904 4,013 Business,-,-With predecessor company for 32 years has been successfully

Bills receivable  34,408 28.868 1st Mtge. 7% bds- 333,300 343,000 engaged in business of furnishing refrigerator cars to railways and shippers
Stock of merchan- Deprec. res. acct__ 123,442 105,902 for transportation of fruits, vegetables, dairy products and other perishable

cuss on hand  850,304 779.511 Profit & loss sect_ 169,434 124,821 commodities. It operates, including those now to be built, 3.980 cars.
Deferred charges  20,907 23,384 Its reputation for high standards of maintenance and consistent elimination
Proceeds of sale of of inferior or obsolete equipment results in steady demand for its cars, all

property  29,841 its equipment, including these 800 new cars, being needed to fill existingGood-will  720,035 720,035
Discount on bonds 31,500 33,250 Total  $2 836,045 32,745,128 

constinracectsincorpo
ration in 1903, succeeding business established in 1892,Note.-Contingent liability: Customers' paper under discount, $230,125. company has operated at substantial profit in every year and accumulated

-V. 119, p. 335.upon original capital of $50,000, capital and surplus of approximately
Union Gas & Electric Co.-New Franchise.- $2,900,000.

Earnings.-Net earnings in 1923 available for fixed charges, depreciation
The company has secured a franchise to deliver natural gas to the city and Federal taxes, after liberal charges for maintenance and replacements,

limits of Hamilton, 0., for 50 cents per 1,000 cu. ft. The municipality $944,800, or 4.85 times $194.962 maximum annual dividend requirementwill distribute the product, charging consumers 75c. per 1,000 cu. ft.- on total certificates to be outstanding, including these issues. AverageV.6118 p.442. ass.Illisliesom..aa......kft..._ jai 4 
111)61 Ile net earnings last seven years, $407,419, or 2.09 times this requirement.

Union Oil Co. of California,-Stock Sold.-"--------Dillon 
Estimated net earnings, 1924, including mileage on new cars, $1,100,000.
or at a rate more than 5.6 times maximum dividend requirement and over

Read & Co. have sold at $132 per share, 233,064 shares 134 times average annual amount required to pay both dividends and prin-
Capital Stock (par $100). The above shares were heretofore 

cipal of all certificates by final maturity.
Balance Sheet Dec. 31 1923 (After Giving Effect to Present Financing).owned by Shell Union Oil Corp., and this offering does notAssets- Liabilities-represent any new financing in behalf of the company. The xCar equipment $5,096,633 Capital stock $2,000.000

Equip. trust certificates- 4,101,500company states that it will shortly make official announce- Buildings, machinery, &c., 
less depreciation80 285,167ment to its stockholders that the par value of its stock has Notes receivable  

,379 Notes payable 
, Accounts payable  66,881

been reduced from $100 to $25 and that the $25 par value Acc'ts receivable  262,284 Accrued taxes  72.735
Inventories  96,879 Accrued interest  35,051stock will be issued at the rate of four shares for each present 13,000 Car repair acc'ts reserve  27.500

share of $100 par value. 
Investments 
yCash 1,545,916 Compensation ins. res've_ 5,000

Registrars: Central Union Trust Co., New York, and Pacific-Southwest
Deferred charges  102,808 Surnlus  689,400

Trust & Savings Bank, Los Angeles. Transfer agents: Guaranty Trust Co., Total $7,283,234 Total $7.283234New York, and Union Oil Co. of California, Los Angeles. xExclusive of cars represented by special cash deposits under Series ,scr.
Capitalization as of December 31 1923. and "D" Equipment Trusts, $5,644,892; less depreciation reserve, $548,259.

Funded debt 
Capital stock (par $100), authorized. $100,000,000: issued__ 

_$ip):7047)90:402 -V. 116. p. 626.
y Including special cash deposits under Series C"and "D" Equip. Trusts.

Surplus  29,788,728 United Bakers CorpSince Dec. 31 1923 funded debt in the hands of the public has been 
.-Earnings.-

decreased $3,858,080, stock authorized has been increased to $125.000,000, 
The company reports net profits of $1,651,438 for all companies owned

and 11,500.000 additional stock has been offered to stockholders and sub- 
or controlled by it for the 25 weeks ended July 21 1924. On this amount

scribed. $885,155 was earned during ten weeks ended June 21 and $478.827 in the
Listing -Application will be made in due course to list on the New York 

five weeks ended June 211024.-V. 118, P. 2192.
Stock Exchange. United Cigar Stores Co. of America.-Earnings.-
Data from Letter of President W. L. Stewart, Los Angeles, July 22. Six fonths Ended June 30-1924. 1923.

Properties and Business.-Company was incorporated in 1890 with an Net profits after Federal taxes, interest, &c  $2,212,059 $2,010,019
original capitalization of $5,000,000. Is to-clay one of the largest oil corn- -V. 119. p. 207.panics in the United States, combining in its activities producing, trans-
porting, refining and marketing of petroleum and its products. United States Glass Co.-Dividend Rate Decreased.-
Company owns in fee, or mineral' rights in fee, 188,888 acres, and holds The directors have declared a dividend of 1% on the outstanding capitalunder lease 193,706 acres-all In the United States. It also owns in fan stock, par $25, payable July 31 to holders of record July 25. This corn-

approximately 425,700 acres in Colombia, S. A. In a recent report made pares with dividends of 2% paid quarterly since Jan. 27 1923.
for the bankers, E. De Golyer, independent oil engineer, estimates the corn- In connection with the reduction, President Marion G. Bryce said:
pany's proven oil reserves in California alone at 200,000,000 bbls. These -While the net earnings for the past 6 months were at the rate of more
reserves, embracing every important field, are generally recognized as being than 10% per annum, it was thought that should a revival of business beamong the most valuable in California. In addition, the company's delayed a continuation of the reduced dividend would be better than aColorado, Wyoming and New Mexico properties are believed to have possible cessation at a future date."-V. 118. p. 1025.
great potential value. Production during 1923 amounted to 18,741,633
bble., and total receipts (including oil purchased) to approxiinately 48,600,- United States Steel Corp.-Welfare Expenditures &c.-
000 bbls. Present production from 465 wells in California is at the dailyThe tenth bulletin on "Safety, Sanitation and Welfare" of the United
gate of approximately 42,000 bbls.. and in addition the Company is pur- States Steel Corp. has been issued by C. L. Close. Manager of the Bureau,
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and is the most interesting issued thus far, containing approximately 100photographs and illustrations of this important work by the corporation.It is shown that the welfare expenditures of the corporation from Jan. 11912 to Dec. 31 1923 amounted to 8126,885.911. In addition, it is statedthat the total pension payments to employees in the period under reviewamounted to 89,261,771, and additional benefit payments and administra-tion cost amounted to $326,861. Interesting statistics are given classifying284,494 accidents as to the cause and showing that 43.73 7 of all theaccidents were contributed by hand labor, 15.74% in the mines, 8.30%through falls, 6.89% through burns. 5.22% because of eyes, 4.90% bymachinery, 4.33% on the railroads and 10.899' through all other causes.This shows that hand labor caused nearly half of all acciedents, and amajority of these cannot be controlled by the use of safety devices orappliances. Since 1906. 39,374 employees were saved from serious orfatal injury, and fatal and disabling accidents were reduced by 70.20% inthe past 11 years.--V. 119, p. 335, 208.
Vanadium Corp. of America, Inc.-Earnings.-
6 Mos. End. June 30-- 1924. 1923. 1922. 1921.Profit after expenses_ _ $560,682 8416,267 $75,648 $62,058Other income  49.426 23,599 4,180 20.642
Total income  $610,108 $439.866 $79,828 882,700Depr.. deple., taxes, &c.. 180,689 52,735 61,262 146,904
Net income   $429,419 8387,131 1618,566 def$64,204Profit and leas   81,196,298   def$74,233 sur$456,388-V. 118, p. 1786.
Virginia, Iron, Coal & Coke Co.-Earnings.---

-3 Mos. End, June 30- -6 Mos. End, June 30-
1924. 1923. 1924. 1923.Grass $760,242 82,241,133 82,180,987Expenses 760.519 2.092,253 2,116,255

Not
loss8277 $148,880 864,732

Operating profit available.Other income 43,020 63,951 77,011
Total income 842,743 $212,831 $141,743 8564,583Interest and taxer 93.942 97,847 187,149 206.040
Net profit loss$51,199 8114,984 loss$45,406 $358,543-V. 118, p. 2584.
(V.) Vivaudou, Inc.-Change in Management Sought.-c. Clarence Jones, of New York, one of the largest stockholders in thecorporation, has sent a letter to the stockholders urging the formation of aprotective committee with a view to changing the corporation's policiesand management. The letter says in part:
"For the first four months of this year the company's operating profithas decreased about 75%, being only about 863,679. compared with8254,211 for the corresponding period last year."If the stockholders consider the results for the last four years to havebeen unsatisfactory they should give their proxies, when the next annualmeeting comes around in May 1925, only to a committee that will beformed, and that will elect directors who will be able to exercise propercontrol over the management, and to curtail its extravagances to the endthat the earnings shall go to the shareholders and not be eaten up in expenses."The stockholders' list dated May 7 1924 of the 300,000 no par valueCommon shares prepared for the last annual meeting showed the followingto be the three largest registered holders: V. Vivaudou, 43,700 shares: J S.Bache & Co. of the Stock Exchange, 38.481 shares: and J. S. Bache. per-sonally, 1,600 shares: total. 40,081 shares: E. Clarence Jones. 14,100 shares."The executive committee, controlling important decisions, consists ofhalf Vivaudou and of half Bache directors, so the policy of the company canbe dictated by these two interests."
[The letter, which contains eight pages, also gives various facts and figuresregarding operations of the company since organization. Sept. 1 1919.1President V. Vivadou in answer to charges made by E. Clarence Jonesstated that any stockholder will be cheerfully furnished with informationrelating to the company's affairs, just as Mr. Jones was given enough towrite 8 pages of closely printed matter. He also stated that the officershave the same confidence in the company as prompted Mr. Jones to steadilyincrease his holdings.-V. 118, p. 2962.

Wahl Co., Chicago.-Omits Common Dividend.-Control of the company. it is said, has passed into the hands of Silas H.Strawn, who has been elected to a newly created position, Chairman of theBoard. After Mr. Strawn's election the directors voted to omit thequarterly Common dividend of 81 a share, due Oct. 1, but declared theregular quarterly dividend of 1% % on Preferred stock, payable Oct. 1.Unfilled orders on the books at June 30 1924 totaled 8622,700, comparedwith $399,000 a year ago.-V. 118, p. 2962.
Ward Baking Co.-Earnings 6 Mos. end. June 30 1924.-Earned after depreciation, &c  $2.283,488Reserve for Federal texas  $198,800Other reserves  178,347
Net income 

period
the outstanding

Shea
May 31 '24

$

41,906,341

compares with 81,433,409 earned in

ending July 5 1924 were $503,317
Preferred and 35.45% on the

(Including Subsidiaries.)
July 5 '24. May 31 '24

LiaMlUtes- $ s

x The net Income of $1,906,341
the first half of 1923.
Earnings for the five-week

or equivalent. to 7% on
Common "A. '

Consolidated Balance
July 5 '24.

Assets-- $
Land, bides., rnach Capital stock_ _ _ _x31,238,900 31,012,300& equIpl, pat'ts. Ward Baking Co.good will, &c. _ _38,595,857 38,604.055 6% 1st M . bonds 5,657,100 5,772,600Cash  1,987,864 1.803,559 Accounts payable_ 1,112,678 993,180Acc'ts receivable  836,164 755,906 Salesmen's secur„ 81,131 82,072Subs, to pref. stock 109,850 317,900 Accrued interest._ 18,304 154,490Inyento les  1,878,285 1,847,323 Empl. Invest. fund 58,102 55.960Stock of other cos_ 44,952 45,252 Federal taxes  200,991 301,487Mtge. receivable__ 305,000 330,000 Accrued taxes__. 35,294 25,454Unexpiredinsur__ 113,210 132,259 Mortgage payable. 40,900 40,000Prepaid advertis'g. 292,628 44,593 Reserves-
Accrued interest__ 6,923 For purch. of out
Workme'ns comp. 19,332 19,332 standing W.B.
Res.for Fed'I taxes 389,883 469,883 Co. stick_ __ _ 516,900 517,700Res for self !flair_ 140,000 141,000 For self-insur .... 141,835 141,478Res. for rontIng's_ 1,073,000 1,073,000 For depreciation 5,162,448 5,026,320Pref. stock held for For Fed'I taxes_ 189,151 168,477employees   441,900 439,705 For bonds. fd_ . 6,448 110,920Bonds held brat 103,389 203,866 For conting'cles. 1,073,493 1,073,493

Surplus  795,539 847,623

Total  46,331,316 46,324,556 Total Y46,331,316 46,324,556

x Ward Baking Corp. 7% Cumul. Pref. stock, par value 8100, 303,018shares; common stock Class "A," no par value, 81,096 shares: commonstock Class "B," no par value, 500,000 shares. Ward Baking Co. 7%cumulative preferred stock, par value $100. 4.202 shares; common stock.par value $100, 5.169 shares. y Earned during year 1924, 81 A406,341, less1924 dividends declared and paid, 81,110,802.-V. 119, p. 336.
Waldorf System, Inc.-Earnings.-
Six Months ended June 30- 1924. 1923. 1922.Sales $6.860.414 36.831.877 $5.757,060Net profit after charges and taxes_ -- - 8625,589 $594,618 $566.110Preferred dividend 56,925 61,586 46,234Common dividend 274,444 238,405 200,805

Surplus $294,220 $294,627 8301,071
Sales for June and Six Months ended June 30.

1924-June-1923. Decrease. 1924-6 Mos.-1923. Increase.$1.103,314 81.153.751 350,437 I $6,860,414 $6,831,877 $28,537President P. E. Woodward says in part: "While we have been feeling theeffects of stagnation in general business since the early part of the year,some of our districts are now showing signs of recovery, although the easternpart of New England still remains in a quiet condition. With everything

considered, the increase! in profits shown over a year ago is very satisfac-tory to us.
"The Waldorf System, after paying all fixed charges for the first sixmonths of the year, such as Preferred stock dividends, income taxes andamortization of leaseholds, &c., has earned more than enough to pay theCommon stock dividends for the entire year. With these dividends takencare of for the full year, the moneys earned during the last six months shouldmake our cash position on Dec. 31 very strong."If prices continue at the present level, we look for a better showing forthe last six months of the year."-V. 118, p. 2838.
Weetamoe (Cotton) Mills.-Dividend Omitted.-The directors have voted to omit the quarterly dividend due Aug. 1.On May 1 last a quarterly dividend of 1% was paid.-V. 118, p. 2070.
Westfield (Mass.) Mfg. Co.-Dividend Decreased.-
The directors have declared a quarterly dividend of 50 cents per shareon the Common stock, no par value, payable Aug. 15. This compareswith 75 cents per share paid quarterly on the Common stock since Nov. 151923.-V. 117, p. 2121.

White Eagle Oil & Refining Co.--Quarterly Report.-Quarters ending June 30-- 1924. 1923. 1922.Sales  84.043.884 $4,259,777 $3,597,638Cost of sales 2,705,744 2,748.805 2,321,490General admin, and selling expense 635.450 570,103 300,533
Profit from operations $702.690 8940,869 8975,615Miscellaneous income credits 63,667 52,003 49.449
Total income $766.357 $992,872 81.025,064Miscellaneous income charges 154,978 48,355 . 59,172
Net income $611,379 8944,517 $965,892Net income first quarter (see V. 118,
p.2079) 1,007,589 790,069 468,718
Net income first six months  $1,618,968 $1,734,586 $1,434,610The above represents net income before deducting reserve for deprecia-tion, depletion and Federal income tax.-V. 119. p. 85.
Wilson & Co., Inc.-Friendly Receivership Proceedings

Are Reported Projected for Company After Aug. 1.----
A Chicago dispatch to the N. Y. "Times" July 23 says: "Financiareconstruction of 'Wilson & Co., with friendly receivership proceedings asthe legal instrument, will take place shortly after Aug. 1, when the figuresof the Auditor working on the plan will be completed."Owners of approximately 95% of the overdue obligations of the com-pany have deposited their holdings with the bankers' committee under anagreement to extend maturity for a six months' period, according to Frank0. Wetmore, President of the First National Bank. Out of the total of830,450,000 of paper outstanding, only 81.374,000 is yet to be deposited.Half of this amount has yet to mature, and consequently there is no reasonto deposit it.
"Plans to make the receivership, when it comes, an economical one areunderstood to be under foot. Some of the plants in other States have beenreincorporated so as to avoid, it is understood, the expense of several an-cillary receiverships.
Frank 0. Wetmore, President of the First National Bank, Chicago, andchairman of the bankers' committee handling the company's affairs, withreference to reports that a friendly receivership was planned for the com-pany on completion of the audit, says: "It has not been discussed, thereare no plans for it, and statements to that effect are entirely unauthorizd."-V. 119, p. 343, 85.
(Wm.) Wrigley Jr. Co., Chicago.-Earnings.-

 Quarter Ended- 6 Mos. End,
June 3024. Mar. 31'24. June 3024.Earnings $4,555,194 83,915,989 8,471,183Expenses $1,929,106 $1,507,565 $3436,671Depreciation and Federal taxes 400,425 382,861 x783,288

Net profit $2,225,663 162,025,563 $4,251,226
x Depreciation, 8175,967: Federal taxes (est.), 8607.318.-V. 119. p. 208.
Yellow Cab Mfg. Co.-Receives Large Order.-
The company has received an order for 1,000 taxicabs from the ReddCab Co.. a newly organized company which will begin operations in Chicagoabout Oct. 1. The order calls for the delivery of 150 taxicabs by Octoberand the remainder over a period of one year, and involves, it is said, theexpenditure of approximately $2,500,000.-V. 118, p. 2079.

Youngstown Sheet & Tube Co.-Earnings.-
[Incl. sub, cos. but excl. earnings of Steel & Tube Co.of Am. In 1923 periods.

-Quarter Ended- -6 Mos. End, June 30-
June

Net earnings 
Add-Other income 

Gross income 
Deduct -34Lscell. charges_ -

Net income 
Prov. for of 

bldgs., mach. it mg. eq.:32,053,496Prov. for dept. of minerals_
Interest  
Prey. for Fed. tax (est.) 
Preferred dividends 
Common dividends 

Surplus, balance 
-V. 118, p. 2714.

30 '24. June 30 '23.
$5,284,212 85,779,718

768,838 418,231

1924.
812,606,351

1,288,267

1923.
810,163,136

749,072

86,053.051 86,197.950
777,753 420.985

$13,894,618
1.200,235

810,912.208
420,985

85,275,298

237.091
1.119.838

7,000
249,219

1,234,508

85.776,964

81,246,549
18,674

146,116
479,000
249,219

1,234,507

$12,694,383

4,060,021)
256,129)

2,222,726
537,000
498,437

2,469,016

$10,491,223

2,260,572
200,299
933,000
423,771

2,222,114

$374,146 82,402,897 82,651,053 84451,631

CURRENT, NOTICE.

-Metzler & Co. of California, Los Angeles, have recently announcedthat in addition to the underwriting of first mortgage real estate bonds theywill conduct a general investment security business dealing in Government,
municipal, railroad, public utility and corporation bonds.
-Bankers Trust Co. has been appointed agent for the voting trustees

of capital stock of Zieley Processes Corporation and is now prepared toIssue such voting trust certificates in exchange for the present outstandingcertificates of fractional interest.
-Empire Trust Co. has been appointed trustee for an issue of 8400,000Crafts Building Corp. 1st Mtge. Sinking Fund 7% gold bonds dated July 15

1924 and due July 15 1939.
-Zehder & Co. announce that W. H. Woodward, formerly of W. H.

Woodward & Co., has become a.ssociated with them and will specialize in
bank and insurance stocks.
-A. M. Lampert & Co., Inc., announce the opening of an office in

the Chamber of Commerce Building, Newark, N. J., with Harlow H.
Morgan as manager.
-S. H. Harris.% formerly with the Citizens National Co., Los Angeles.

Calif., has recently been appointed manager of the bond department of
the National City Bank of Los Angeles.
-Pogue, Willard & Co. announce the admission of William Neely to

general partnership in their firm.
-Hayden, Stone & Co. announce that J. Stoddard Johnston has joined

their sale= organization.
-Pynchon & Co. have installed a direct private telephone wire to New

Haven-Liberty 5269.
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GREAT NORTHERN RAILWAY COMPANY

THIRTY-FIFTH REPORT FOR THE YEAR ENDED DECEMBER 31 1923.

To the Stockholders:
The Board of Directors submits the following report for

the year ended December 31 1923:

CAPITAL STOCK.

There has been no change during the year in the author-
ized share capital, same remaining at $250,000,000, of which
there had been issued to December 31 1923_4249,478,250 00

FUNDED DEBT.

There has been an increase of $8,166,700 in the funded
debt, as shown by statement on page 22 [pamphlet report],
made up as follows:
By issue of 5% Trust Certificates-Great Northern Railway
Equipment Trust-Series "B," dated September 1 1923.
Repayment in fifteen installments respectively on Septem-
ber 1 1924, and on the first day of September In each year
thereafter to and including September 1 1938 $8,625,000 00
Less—

St. P. M. & M. Ry. Co. Consolidated Mortgage
bonds redeemed through the operation of the
Sinking Fund  538,000 00

Note maturing January 15 1923 under Equipment
Trust Agreement, dated January 15 1920 286,300 00

Note maturing November 1 1923 under loan from
the U. S. Government, made November 1 1920_ 134,000 00

458,300 00

Net increase $8,166,700 00

GREAT NORTHERN RAILWAY EQUIPMENT TRUST, SERIES "B."
This trust was created by agreement dated September 1

1923, to which the Great Northern Equipment Company, The
First National Bank of the City of New York, Trustee, and
the Great Northern Railway Company are parties. Under
the trust $8,625,000 of 5% equipment trust certificates ma-
turing in equal annual installments of $575,000 over a period
of fifteen years are issuable, representing approximately
75% of the cost of the equipment leased by the Trustee to
the railway company. The equipment under the trust consists
of fifty-eight locomotives and thirty-one hundred and
twenty-five freight cars of various types, estimated to cost
$11,500,000. These certificates were sold for cash at 9414%
and accrued interest.

CONSOLIDATION.
The Transportation Act directs the Inter-State Commerce

Commission to adopt a plan for the consolidation of the rail-
way properties of the country into a limited number of sys-
tems. The statute contemplates that after such plan shall
be adopted, the Commission may authorize specific consoli-
dations in harmony therewith. With a view to adopting
such a general plan of consolidation, the Commission has
held hearings in various parts of the United States to ascer-
tain the attitude of the public and the carriers on the various
plans of consolidation which have been suggested.
At these hearings the representatives of the public and of

shippers' organizations, as well as individual shippers and
other citizens, have shown an impressive preference for pre-
serving unimpaired the existing efficiency and established
routes of trade which have been developed by the Burlington,
Great Northern and Northern Pacific group, and for consoli-
dating those properties in accordance with the statute. There
was practically no adverse testimony directed against the
view that it would be in the public interest to preserve the
existing relations between these properties or against the
proposal that the consolidation plan to be adopted by the
Commission should provide for putting these properties into
the same system.
The adoption of a general plan of consolidation now

awaits the action of the Commission, the taking of testimony
having been completed, final arguments made and all briefs
submitted.

VALUATION.

In October 1923 the Inter-State Commerce Commission
began hearings on the protest of this Company against the

tentative valuation of its property, as found by the Com-
mission. These hearings have not yet been completed.

PENSION DEPARTMENT.

During the year the number of pensioners increased from
163 to 188, through the addition of 38 employees retired and
a decrease of 13 through death. Pensions paid for 1923
amounted to $74,667 37, and the aggregate amount of pen-
sions paid from the beginning of the pension system, Sep-
temper 16 1916 to date, was $303,888 96.
The Board respectfully calls the attention of the stockhold-

ers to the reports of the President, of the Comptroller, with
customary balance sheet and statistical tables, and of the
Land Commissioner.

For the Board of Directors.

LOUIS W. HILL, Chairman.
June 30 1924.

REPORT OF PRESIDENT.
To the Board of Directors:
On January 21 1924 a brief report was sent to each share-

holder giving income statistics for the year 1923 and com-
menting on the salient facts concerning the year's operation.
Similar statistics for the first six months of 1923 and 1924
will show approximately the following:

1923. 1924.
Revenue from freight transportation $40,291,859 $34,400,000
Revenue from passenger transportation  7,152,063 6,300,000
Revenue from mail, express, and other transpor-

tation  5,099.783 5,000,000

Total railway operating revenues $52,543,705 $45,700,000
Railway operating expenses  45.263,936 36,200.000

Net revenue from railway operations  57.279.769 $9,500,000
Taxes  4,125.649 4,600.000
Equipment and Joint facility rents (credit)  1.137,150 900,000

Net railway operating income  $4,291,270 $5,800,000
*Other Income  5,065,364 5,700,000

Total income  $9,356,634 $11,500,000
Income Dedurtions—

a Interest and other deductions  8,433,512 8,900,000

Balance available for dividends  $923,122 $2,600,000

*Includes $4,151,280 dividend from C. B. & Q. stock. a Includes
$4.025.000 interest on bonds issued for purchase of C. B. & Q. stock.

The amount of net earned during the first six months of
this year is not large compared to the gross revenue, but it
must be borne in mind, in considering Great Northern oper-
ating statistics, that the net earnings during the last half
of the year always constitute the major part of the net
earnings for the entire year.
It is not possible at this time to forecast with any degree

of accuracy the net results for 1924, because of the uncer-
tainty of gross revenues during the last six months. Busi-
ness generally is lighter than last year at this time, and the
extent to which this business depression will continue neces-
sarily will have a decided effect on net as well as on gross
income.

Following is a report for the year ended December 31 1923,
with comments on current operations to June 30 1924:
Net Railway Operating Income 1923. 1922. 1921.

Average mileage of road operated_ _ _ - 8,254.21 8,260.71 8,163.44
$ $ $

Transportation revenue 116,965,370 100,843,344 98.577.123
Incidental operating revenues 3,112,401 2,609,593 2.740,081

Total railway operating revenues_ -120,077,771 103,452,937 101.317,204
Railway operating expenses 86,750,523 70,636,038 80.496,913

Net operating revenue 33,327,248 23.816,899 20,820,291
Railway tax accruals 9.113.226 8.097,725 8,291,224
Uncollectible railway revenues 20.982 15.534 48.079

Railway operating income_ _ 24,193,040 15.703,640 12.480.988
Equipment rents—net credit 806.631 1.799.023 739.997
Joint facility rents—net debit 267.679 226,065 354,574

Net railway operating income 24,731,992 17,276,598 12.866,411
The progressive increase in net railway operating income

shown in the above tabulation is encouraging, particularly
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in view of the great increase in taxes, which were over a
million dollars more in 1923 than in 1922. The general level
of rates was lower in 1923 and the revenue received for each
ton mile of freight and for each passenger mile, therefore,
was substantially less in 1923 than in the other two years.

FREIGHT TRAFFIC.
A synopsis of the tons of freight moved and revenue re-

ceived for the years 1923 and 1922 is given below:

Commodity.

Products of
agriculture_ 6,352,483 $29,846,510

Animals an
products- _ _ 505, 3,436,271

Products of
mines 22,222,252 21.610,937

Products of
forests  4,100,198 15,214,616

Manufactures
mlscell'a. 3,204,521 23,563,813

1923.

I Gross
Tons. Revenue.

Total 36,385,396 $93,672,147

Tons of agricultural products handled increased 13% over
1922, the principal increases being in wheat, potatoes and
fruit. The wheat crop in 1923, however, was smaller than
In 1922, but there is always a considerable part of the crop
handled in the following year and this carryover tonnage
was larger than normal in 1923, because cars were held in
the East during the latter months of 1922. The 1923 fruit
crop in the Wenatchee District was the largest on record,
totaling 20,000 cars. Of these, 7,800 cars moved in the
month of October 1923. The potato crop, principally in Min-
nesota and North Dakota, also was very large, amounting
to 25,000 cars.
There was an increase of 14.5% in tonnage of animals and

products handled in 1923 over 1922. Farmers are producing
more cattle, sheep, hogs and poultry. The States of Minne-
sota, North Dakota and Montana report an increase in live
stock during 1923 as follows:

1922. Increase.

Gross
Tons. Revenue.

1
1 Tons.

Gross
Revenue.

5,621.0141823,741,977 731,469 $6,104,533

441,906 2,941,991 64,036 494,280

15,527,718 17,078,518 6,694,534 4,532,419

3,051,634 12,504,910 1,048,564 2,709,706

2,808.315 21,798,167 396,206 1,764,646

27,450,587 $78,065,563 8,934,809615,606,584

Minnesota. North Dakota. Montana.
Cows 33,000 30,000 21,000
Hogs 280,000 85,000 35,000
Sheep 28,000 14,000 100,000

PASSENGER TRAFFIC.
By virtue of a contract with the Pullman Company that

Company's service replaces Great Northern sleeping car ser-
vice. A large amount of new specially designed and spe-
cially constructed equipment was provided by the Pullman
Company under this contract, and made possible the inaugu-
ration on June 1 1924 of a newly equipped trans-continental
train, the Oriental Limited, with distinctive de luxe appoint-
ments. The purchase of 28 large oil burning locomotives,
late in 1923, played an important part in the inauguration
of this new service, and in otherwise establishing an excep-
tionally high standard of passenger train service. These lo-
comotives add to travel comfort and to operating efficiency,
in that they have great reserve power, enabling them to
start the heaviest trains quickly and to maintain uniform
speeds up hill and down, thereby avoiding excessive running
and jerking and jarring the trains on starting, and also
obviating the necessity for helper engines. The use of fuel
oil instead of coal eliminates cinders.
Features of the new cars are their quietness, their ele-

gance of appointment and their qualities of easy riding.
The scheme of interior decoration is uniform, including the
new dining cars. Gray-green backgrounds, decorative panel-
ing with gilt and colors, and restful harmonious tints in the
upholstery, window shades and carpets are used. The berths
are exceptionally high and long and the mattresses thick
and soft. Another departure is the greater provision for the
comfort and convenience of women travelers, a bath room
for women being provided, as well as one for men, and the
women's dressing rooms being much larger than standard,
and more like the men's wash rooms in size; there is also
provided a special lounge room for women in the observa-
tion car, in which they are privileged to smoke. Cleanliness,
quiet and convenience, added to the elegance of the sur-
roundings, make this train a superb vehicle for the trans-
continental journey. Cleanliness is contributed to by the
use of oil for locomotive fuel on eleven hundred miles, or
half the journey from Chicago to Portland, Seattle or Ta-
coma—the lemgest einderless mileage of any railroad in the
Northwest. Greater privacy and quietness is achieved

through the improved details of design and improved con-
struction methods used by the Pullman Company in the new
cars. The Glacier Park Limited, another fine trans-conti-
nental train, is provided with equipment of the regular Pull-
man standard, and carries also a compartment observation
car. It is, therefore, a high-class train in every respect.
Other trains are provided with standard Pullman service
adequate for the requirements. The maintenance and even
the improvement of the present high standard of excellence,
which has been established through special efforts of the
Dining Car Department for the past several years, is in-
sured by the purchase of ten additional dining cars of the
finest and most modern type. Dining car crews are pro-
vided with sleeping quarters in another part of our trains
and are only in the dining cars during the hours of service.
Through passenger travel on the Great Northern is showing
a very satisfactory increase.

OIL DEVELOPMENT IN MONTANA.
The extension of the use of oil for locomotive fuel has

been made practicable by the further development of the
oil industry in Montana. Passenger trains on 2,000 miles of
the Great Northern are now handled with oil burning loco-
motives. Development was continued in the Kevin-Sunburst
field, located on the Company's line extending north from
Shelby, Montana. During the year 1923 the number of oil
wells was increased from 30 to 130.

IMMIGRATION AND AGRICULTURAL DEVELOPMENT.
Several years of unprecedented dry weather and unfavor-

able natural conditions for growing satisfactory yields of
grain have had an important influence in developing a sys-
tem of farming adapted to the conditions which have pre-
vailed in some parts of the Northwest, particularly in parts
of Montana. Homesteaders took up 29,000,000 acres of pub-
lic lands during the ten years prior to 1917. A large portion
of those who had no previous farming experience and were
without sufficient resources left as soon as they could prove
up on their land. The settlers who had previous farming ex-
perience and who have remained upon their land have real-
ized the benefits from the more scientific farming methods
and a return of more favorable crop growing seasons. In
every locality where settlers had left their land during the
dry seasons many have returned and are returning to de-
velop permanent homes. The Agricultural Department of
the State is rendering great service by promulgating infor-
mation as to proper farming methods for the different lo-
calities.
The fact that in 1923 Montana produced 40,000,000 bush-

els of spring wheat of the highest bread making quality,
which is more than was produced by any other State in the
Union, being the largest crop of wheat in the history of the
State, is evidence that the State has made substantial agri-
cultural progress.
A large number of settlers who are experienced in farming

under irrigation, have located in the Milk River Valley and
other irrigation projects. A large amount of land, hereto-
fore undeveloped or used only for native hay, is now begin-
ning to grow corn, beans, potatoes, sugar beets and alfalfa.
Dairying and hog raising are showing substantial progress.
Only settlers who are fitted by experience to succeed are
likely to locate in Montana in the future.
There is a renewed interest in Minnesota, North Dakota,

Montana and the States farther west, and the prospects are
for an increasd immigration in the future. There is an ex-
tensive development in the diversified farthing idea and the
benefits can already be seen in all of the States in our terri-
tory, and conditions for the future appear favorable.

WESTERN FRUIT EXPRESS COMPANY.
Effective September 1 1923, the 5,500 Great Northern

owned freight refrigerator cars were leased to the Western
Fruit Express Company. The Great Northern is to receive
from that Company a supply of refrigerator cars and the
Express Company will furnish all protective service in con-
nection with the transportation of perishable freight.
The Western Fruit Express Company and the Fruit Grow-

ers Express Company, which own or control 16,500 refrigera-
tor cars, co-operates in handling perishable freight. As the
Fruit Growers Express operates in the southeastern part of
the United States, its seasonal demand for refrigerator cars
is greatest during the periods when the Great Northern's
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demand is least the arrangement works to the mutual ad-

vantage of these two companies, the Great Northern and the

railway companies interested in the Fruit Growers Express.

The Western Fruit Express Company is building 1,000 new

refrigerator cars and the Fruit Growers Express Company

Is building 2,700, all of which will be available for the Great

Northern perishable freight business in 1924.

MAINTENANCE OF TRACK, STRUCTURES AND EQUIPMENT.

The program for improving and perfecting the physical

property has been carried along, all relaying being done

with heavy rail. At the end of this season there will be 200

miles of track laid with 100 and 130-lb. rail. Of even more

importance than weight of rail, however, is the fact that the

Great Northern's track has 20 ties, 7 inches thick and 9

Inches wide to every rail length, I. e., more and larger ties

than are customarily used. Especial attention is being given

to drainage of roadbed and better ballasting.

In 1923 the American Railway Association, through a con-

certed movement, undertook to reduce the unserviceable

freight cars to 5%, and unserviceable locomotives to 15%.
On October 1 1923 the beginning of the peak of the heavy fall

demand for transportation, less than 5% of the Company's

freight cars and less than 15% of its locomotives were out of

service awaiting repairs. In fact, the number of bad order

cars and locomotives was and is as low as is economically
practicable.

GROUP INSURANCE.

On April 1 1923 the Company put into effect a group in-
surance plan for the protection of its employees in the shops

and storehouses, as well as for linemen and supervisory
forces in the operating and mechanical departments. Agree-
ment was made with the Metropolitan Life Insurance Com-
pany, and the premiums are borne partly by the Company
and partly by the insured.
At the close of the year over 6,000 employees had taken

advantage of the plan with an aggregate life and accident
insurance in force of $6,865,500, and the same amount for
accidental death and dismemberment.

EQUIPMENT.

During the year the following equipment was received and
taken into account:
Purchased: Number.
Mountain type locomotives, 29 in. x 28 in. cylinders, weighing
242,000 lbs. on drivers _____________________________________ 28

Santa Fe type locomotives, 31 in. x 32 in. cylinders, weighing 342,490

lbs. on drivers --------------------------------------------- 22
Gasoline driven motor car ------------------------------------ 1
Box cars, double sheath, steel underframe, 40 ft. long, 80,000 lbs.

capacity 1,000
Automobile box cars, double sheath, steel underframe. 40 ft
long, 80,000 lbs. capacity  450

Refrigerator cars, 40 ft. long, 60.000 lbs. capacity  64
Stock cars, all steel frame, 36 ft. 6 in. long. 80,000 lbs. capacity_   150
Steel ore cars, 20 ft. long, 150,000 lbs. capacity 1.500
Flat cars, 40 ft. long, 80,000 lbs. capacity 
011 tank cars, steel. 12,500 gallons capacity 
Steam wrecking crane, 160 ton capacity 
Steam locomotive crane with clam shell attachment, 30 ton capacity_
Steam locomotive crane with ditching and clam shell attachment,
15 ton capacity  

Spreaders, steel, with ditching attachments 

Built at Company Shops:
Steam locomotives, Mikado type, 25 in. x 30 in. cylinders, weighing

195,000 lbs. on drivers
Logging flat cars, steel underframe. 40 ft. long, 100,000 lbs. capacity.
Flat cars, 40 ft. long, 100,000 lbs. capacity 
Refrigerator car, steel tuiderframe. 40 ft. long, 43,000 lbs. capacity_
Caboose cars, steel underfra.me, 25 ft. long 
Dozers 
Supply cars 

Rebuilt:
Box cars
Refrigerator cars_ _. 
Stock cars 
Flat cars 

 1,629 Coal cars 
14 Sand cars 

132 Supply car 
30 Water cars 

There were taken out of service:
Steam locomotives  55 Sand cars 
Parlor car  1 Wooden ore cars
Tourist car  1 Steel ore cars 
Baggage, mail and express cars_ 3 Caboose cars 
Box cars  333 Ballast car 
Refrigerator cars  106 Cinder cars 
Stock cars  229 Boarding cars
Flat cars_   69 Dozers  
Coal cars  7 Other work equipment cars... 7

Total amount expended for equipment purchased, built
at shops, and for improvements to equipment in service, was
$17,930,368 89. The original cost of the equipment taken
out of service, conversions and adjustments, amounts to

9
125
1
1

2

14
109
2
1
49
3
3

ro
13
1
2

12
69
8
33
1
30
52
3

$6,161,182 11, resulting in a net increase in investment in

equipment of $11,769,186 78.
All equipment contracted for 1923 delivery has been re-

ceived except 8 Santa Fe type freight locomotives, 50 auto-

mobile cars, 1 34-foot baggage trailer ear and 4 locomotive

tenders.
Additional equipment for 1924 delivery has been con-

tracted for or will be constructed at Company shops as fol-

lows: 2 locomotive cranes, 25 steel underframe caboose

cars, 100 logging flats, 150 50-ft.-100,0004b. capacity auto-

mobile cars, 1,000 36-ft. stock cars, 10 dining cars, 50 express

refrigerator cars, 15 Mikado type locomotives, 4 switching

locomotives and 250 steel ore cars.
Improvements to existing equipment during 1923 and the

work contemplated in 1924:
1923. 1924.

Rebuilding passenger locomotives 4 2
Equipping locomotives with boosters 4 4
Equipping locomotives with superheaters 9 15
Equipping tenders with coal pushers 15 15
Rebuilding, steel sheathing and steel underframing passenger

train cars 42 82
Box cars equipped with metal roofs 1,660 1.500
Freight cars equipped with steel draft arms 553 500

Statements giving number, tractive power, weight, etc., of

steam locomotives, and number, capacity, etc., of freight

equipment. appear on pages 32 and 33 [pamphlet report].

ADDITIONS AND BETTERMENTS.

The following is a list of the more important additions and

Improvements made to the property during the year:

New engine terminal, storehouse, &c., at St. Cloud. Minnesota.
Passenger engine terminal at Fargo, North Dakota.

Addition to engine terminal at Watertown, South Dakota.
Fuel oil plants, 65,000 gallon capacity with 12,000 gallon steel sump,

pump houses and pumps at Cut Bank, Whitefish. Essex, and Troy.
Montana.

Car repair shops, lumber shed, storehouse, and office building at Hamlin.).

Minnesota. to provide facilities for Western Fruit Express Company.

37.37 miles of second track.
74.54 miles of right of way fence and 34.32 miles of woven wire placed

on existing fence.
347.88 miles of automatic block signals installed.
Completion of replacement of ore dock No. 2 at Allouez. Wisconsin.
Tunnel No. 12, near Teton. Montana, 532 feet lined with concrete.

1,045 Lineal feet single track and 330 lineal feet double track snow sheds
rebuilt.

3,976 lineal feet of bridges filled.
1,734 lineal feet of new steel and concrete bridges.
1,048 lineal feet of steel bridges reinforced.
1,768 lineal feet of combination concrete and timber culverts placed.
332 miles of telegraph pole line reconstructed.

INVESTMENT IN ROAD.

Net charges during the year, classified by accounts as

prescribed by the Inter-State Commerce Commission, were:

ACCOUNTS.
Amount.

Engineering $130,972 75
Land for transportation purposes *62,339 24
Grading 1,021.312 28
Tunnels and subways 48.133 31
Bridges, trestles and culverts 678,607 01

Ties 232.414 28
Rails 459,455 47

Other track material 495,493 43
Ballast 147.045 56

Track laying and surfacing 304.137 72
Right-of-way fences 58,812 97

Snow and sand fences and snow sheds 177,536 56
Crossings and signs 187,357 65
Station and office buildings 151,163 74
Roadway buildings 15,739 77
Water stations 89,389 22

Fuel stations 94.021 92

Shops and enginellouses 736.465 69

Grain elevators *1.05000
Wharves and docks 1.702 28
Coal and ore wharves 959,580 74
Telegraph and telephone lines 304.002 13
Signals and interlockers 797,104 57
Power dams, canals and pipe lines 371 00
Power plant buildings 24.948 32
Power transmission systems 18,399 74
Power distribution systems 17,171 93
Power line poles and fixtures 14,461 05

Miscellaneous structures *19,045 50
Paving 4,137 46

Roadway machines 79,931 97
Roadway small tools 2,651 93
Assessments for public improvements 120,798 57
Other expenditures-Road 67 97
Shop machinery 253,987 57

Power plant machinery 43,635 21

Power substation apparatus 837 48

Unapplied construction material and supplies *45,833 07
Organization expenses *7,774 80
General officers and clerks 12 43
Law 603 98
Interest during construction 1 34
Other expenditures-General 1.04832
Cost of road purchased *22 50

Total Great Northern Ry. Co., excluding Canadian Cos- -$7.537,450 21

• Credits.
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Some of the more important improvements in progress or
which are contemplated are: Gra,de separation in Minne-
apolis; second track, Lohman to Havre, 13.4 miles; second
track, Kootenai Palls to Troy, 7.4 miles on 0.4% grade re-
placing present 0.8% pusher grade; 203 miles automatic
block signals-Wolf Point to Havre; change of line-Talbot;
change of grade on Mesabi Division, reducing eastbound
grade against ore traffic from 0.3% to 0.2%; change of
grade on Spokane Division, reducing eastbound grade be-
tween Scotia and Newport, from 0.6% to 0.4%, and shorten-
ing pusher district; reducing eastbound grades at various
points between Troy and Spokane from 0.6% and 0.5%
to 0.4%; rearranging and installing additional icing facili-
ties at Willmar, New Rockford, Wolf Point and Whitefish;
enlarging of engine terminals at Allouez, Superior, Minot,
Williston and Havre; automatic train stop or train control
between Minot and Williston, 121 miles; 3,930 lineal feet
timber bridges to be replaced with steel and concrete; 3,870
lineal feet steel bridging reinforced; extending passing and
yard tracks on the Mesabi, Willmar and Minot Divisions.

DISTRIBUTION OP STOCK.

There are outstanding 2,494,771 shares of Great Northern
stock, of the par value of $100 each. On December 31 1923
these shares were owned by 43,000 men and women in all
walks of life, and by 1,800 organizations and institutions.
The average number of employees in 1923 was 32,600. The
wide distribution of the stock is shown in the following
table:

28,700 held from 1 to 20 shares each.
12,700 held from 21 to 100 shares each.
Only 3,400 held over 100 shares each.
The average holding is 55.8 shares.

EMPLOYEE STOCKHOLDERS.

On November 1 1923 opportunity was extended to em-
ployees to become stockholders in the Company, on a partial
payment plan. In the purchase of stock for employees the
Company merely acts as their agent, buying in the stock in
the open market, and advancing the funds required to pur-
chase and carry the stock. Payments are made by the em-
ployees through monthly payroll deductions and interest
adjustment is made at the time final payment is completed.
A large number of employees already were stockholders of
the Company and in addition the Company has received
orders from 1,027 employees for the purchase of 8,055 shares
on the partial payment plan. The growing list of employee
stockholders is a feature of mutual,beneft to them and to the
Company, as their welfare and that of the Company are
interdependent.

Respectfully submitted,
RALPH BUDD, President.

INCOME ACCOUNT.
Increase (+) or

1923. 1922. Decrease (-)•
Average mileage of road

operated  8,254.21
Operating Income-

Railway operating revenues
(see below) 120.077.771 56

Railway operating expenses
(see pamphlet report)  86 750.523 12

8,260.71

103,452,937 27

79.636,03809

-6.50

+16,624,834 29

+7,114,48503

Net revenue from railway
operations 33.327.24844 23,816,899 18 +9.510,349 26

Railway tax accruals 9,113.22660 8,097.725 33 +1.015.501 27
Uncollectible railway rev-
enues 20,981 83 15,534 14 +5,447 69

Railway operating income 24.193,040 01 15,703,639 71 +8,489.400 30
Equipment rents (net credit) 806.63081 1.799,023 25 -992,392 44
Joint facility rents (net

debit)  267,679 11 226.065 12 +41,61399

Net railway operating in.
come  24,731,991 71 17,276,597 84 +7.455,393 87

Non-operating Income-
Income from lease of road_ - 1,45858 162 96 +1,29562
Miscellaneous rent income_ 512,659 19 451,784 68 +60,874 51
Miscellaneous non-operating

physical property 58.025 59 56,365 34 +1,66025
Dividend income 8,403,51937 8,527,118 53 -123,599 16
Income from funded securi-

ties 552,28705 439.221 47 +113,065 58
Income from unfunded se-

curities and accounts-- - - 440,67033 929,517 70 -488,847 37
Miscellaneous income 344,64066 82,83539 +261,805 27

Total non-operating in-
come 10,313,26077 10,487.006 07 -173,745 30

Gross income 35,045,25248 27,763,603 91 +7,281,648 57

119.[Vox,.

Deductions from Gross Increase (@) or
Income--1923. 1922. Decrease (-).

Rent for leased roads  116,62298 106,412 74 +10.210 24
Miscellaneous rents  16,301 18 12.99045 +3,310 73
Miscellaneous tax accruals_ 100,837 28 125,84569 -25,008 41
Interest on funded debt_ _ - 16,348,33868 16.242.95265 +105,386 03
Interest on unfunded debt_ 212.48340 236,00853 -23,525 13
Amortization of discount on
funded debt  123,49504 112,276 78 +11,21826

Miscellaneous income
charges  59,22646 61,44488 -2,21842

Total deductions from
gross income  16,977,30502 16.897,931 72 +79,373 30

Net income  18,067,947 46 10.866,67219 +7,202,27527

Disposition of Net Income-
Income applied to sinking
and other reserve funds.. 11,12288 20,519 66 --9,396 78Dividend appropriations of
income   12,473.60500 13,097,264 25 -623,659 25

Total appropriations of
income   12,484,72788 13.117,78891 -633,05603

Balance  5.583,21958 Dr2,252,111 72 +7.835.331 30
* Income from funded se-

curities. Eliminating from
this account the interest on
S. P. & S. Ry. Co.'s bonds
(accrued in 1921) still un-
paid)  Dr5,227.721 36 -5.227.721 36

Income balance trans-
ferred to Profit & Loss 355.498 22Dr2,252,111 72 +2.607,609 94

* The charge of 35,227.721 36 to "Income from funded securities" should
not be considered in determining the amount earned by tho Company dur-ing the year 1923, as it is solely a book adjustment having no effect on the
cash account. The net income earned during the year was 318,067,947 46.
which is a return of 7.24% on the outstanding capital stock.

GENERAL BALANCE SHEET.
Dec. 311923.

ASSETS.

Investments.
Investment in road and equipment:

356,585,538 43 Road
104.954.549 69 Equipment 

461,540,088 12
126,778 42

1,391 40
39,294 62

3,668,659 95

184,710,834 36
26,818,600 50
1,675,516 43

18.331,33600

231.536,28729

Dec. 311922.

 349,089,395 23
93.185,362 91

442,274,758 14
Improvements on leased railway property__ 85,471 41
Sinking funds  808 15
Deposits in lieu of mortgaged property sold  32,985 74
Miscellaneous physical property  4,377,590 28

Investments in affiliated companies:
Stocks 181.833.121 10
Bonds  26,787,600 50
Notes-----------------------------.  1,673,316 43
Advances  15,642,64488

Other investments:
1,282.023 93 Stocks 
2,079,18000 Bonds 
564,037 63 Notes 
88,948 72 Advances 

1.926,313 69 Miscellaneous 

5,940.503 97

225,936.68291

1,284,720 93
8,825.885 20
872,504 00
76,432 52

1,130,222 02

12,189,76467

702,853,003 77 Total investments 684,898,061 30

Current Assets.
17.581,99561 Cash 

35,000 00 Demand loans and deposits 
755.000 00 Time drafts and deposits 

9,595,007 32 Special deposits 
24.492 55 Loans and bills receivable 

1.522,982 77 Traffic and car-service balances receivable 
2,848,461 35 Not balance receivable from agents and con-

ductors 
11.081,519 59 Miscellaneous accounts receivable
11.050,760 07 Material and supplies 

86,895 69 Interest and dividends receivable
100,429 21 Other current assets 

54.682,544 16

14,005,364 07
35,000 00

5,550,000 00
1.062,20657

9,11509
1,521,858 63

3,320,658 30
  10,784,209 89

8,120,092 07
  6.150,18050

122,132 60

Total current assets  50,590,817 72

Deferred Assets.
32.373 35 Working fund advances  48,634 84

11,089.951 28 Other deferred assets  4,176,900 00

11,122.324 61 Total deferred assets  4,225,534 84

Unadjusted Debits.
39,457 52 Rents & insurance premiums paid In advance 33,884 99

3,027.152 78 Discount on funded debt  2,646,387 91
7,095.638 35 Other unadjusted debits  7.757,361 01

10.262,248 65 Total unadjusted debits  10.437.633 91

778.820.121 19 Grand Total 750,152,047 77
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GENERAL BALANCE SHEET-(Concluded).

Dec. 31 1923. LIABILITIES. Dec. 31 1922.
Stock.

249,478.250 00 Capital stock-Book liability 249,478,250 00
1.10000 Less-Held by or for carrier  1,100 00

249,477.150 00 Outstanding 249.477,150 00
81.268 44 Premium on capital stock  81,268 44

249,558,418 44 Total stock 249,558,418 44

Governmental Grants.
335,138 12 Grants in aid of construction  289,454 33

Long-Term Debt.
375,246,509 09 Funded debt unmatured 367,079,809 09
76,150.393 93 Less-Held by or for carrier  76,150,393 93

299,096.115 16 290,929,415 16
533,786 20 Non-negotiable debt to affiliated companies_ 570,553 88

299.629,901 36 Total long-term debt 291,499.969 04

Current Liabilities.
11.500,000 00 Loans and bills payable 

822,669 93 Traffic and car service balances payable_
5,851.868 27 Audited accounts and wages payable 
15.581.694 63 Miscellaneous accounts payable 
7,605,476 95 Interest matured unpaid 

24,231 25 Dividends matured unpaid 
1,200 00 Funded debt matured unpaid 

479,225 67 Unmaturod Interest accrued 
162.611 41 Other current liabilities 

42,028,978 11 Total current liabilities 

Deferred Liabilities.
U. S. Government deferred liabilities 
Other deferred liabilities 

11 60
11,254,966 84

11,254.978 44

6,500.000 00
461.865 37

7,827.541 74
7,890,019 66
7.637,493 23

23,747 25
1.20000

282,188 92
169,192 24

30,793,248 41

63.126 85
4,607,983 69

Total deferred liabilities 4,671.110 54

Unadjusted Credits.
6.788,455 42 Tax liability  • 5,204,362 05
2,173,619 66 Insurance and casualty reserves  2,152.408 39
606.493 15 Operating reserves  286.063 15

2,353,882 61 Accrued depreciation-Road  2,145,382 06
31,958,766 22 Accrued depreciation-Equipment  33,142,076 28

14,571 87 Accrued depreciation-Miscellaneous physi-
cal property 

5.769,753 70 Other unadjusted credits
10,066 01

  3.962.387 94
49,665,542 63 Total unadjusted credits  46.902,745 88

Corporate Surplus,
37,051.514 29 Additions to property through income and

surplus  37,200.456 93
1.485.857 14 Funded debt retired through income and

surplus  1.450,025 39
13,448 28 Shildng fund reserves  17.693 34

1.538.665 01 Appropriated surplus not specifically invested 925,921 93
40.089.484 72 T3tal appropriated surplus  39,594.097 59
86,257,679 37 Profit and loss  86,843,003 54
126,347,16409 Total corporate surplus 126,437.101 13
778.820,121 19 Grand Total 750,152,047 77

CAPITAL STOCK AND FUNDED.DEBT
Outstanding Outstanding Charged toDec. 31 1922. Dec. 31 192.3. Income 1923.3 STOOK. $ $

249.478.250 00 Issued by Great Northern Dividends,
Railway Company  249,478,250 00 12.473.605 00

13,344,000 00
20.823,000 00
7,907.000 00

10,185.000 00

/8,383,515 16

9,695.000 00

6,000,000 00
4,000.000 00

3,625,000 00

229,000 00

35,668,000 00

115,000.000 00
30,000.000 00

284,859,515 16

4,327,900 00
1,741000 00

FUNDED DEBT.
Assumed by Great North-

ern Railway Company.
The St. Paul Minneapolis &
Manitoba By. Co.-
Consolidated Mortgage:
6% 1933 13.344,000 00
4 )4  1933 20,809,000 00
4% 1933 7,883,000 00

Montana Extension 4%
1937  10.185.000 00

Pacific Extension. 4%1940 28,383,515 16
Eastern By. Co . of Mirnesota-
Northern Division, First

-Mortgage, 4% _1948 9,695,000 00
Montana Central By. Co.-

First Mortgage 6% 1937 6.000.000 00
First Mortgage, 5%_1937 4,000,000 00Wilimar & Sioux Falls By. Co.-
First Mortgage, 5 % _1938 3,625,000 00Spokane Falls & Northern
By. Co.-

First Mortgage, 6%_1939 229.00000
Issued by Great Northern

Railway Company:
First and Refunding Gold
Gold Bonds, Series "A,"
4 Si % 1961 35,668.000 00General Mtge. Gold Bonds-
Series "A," 7% 1936 115,000,000 00
Series "B," % 1952 30,000.000 00

Total bonds outstanding_ 284,821,515 16
Serially to

Equipment Obligations 1938 12,666,600 00
Miscellaneous Oblig'ns-1935 1,608,000 00

Interest.

800.640 00
936,536 63
315,729 22

407.400 00
1.135,34060

387,800 00

360,000 00
200,000 00

181,250 00

13.74000

1,515,890 00

8,050,000 00
1,650,000 00

15,954,326 45

290.832 23
103.180 00

290,929.415 16 Total funded debt out-
outstanding  299,096,115 16 16,348.338 68

.540,407,66516 Total stock and funded
debt  548.574.365 16 28,821,943 68

Total stock and funded debt shown above $548,574,365 16
Miles of road owned by the Great Northern Railway Com-
pany and Proprietary Companies, as shown below__ __ _ 7,881.06Mileage of main tracks in System, including second, third
and fourth main tracks, as shown below, covered by
above capitalization   8,283.55

CAPITALIZATION PER MILE.
Single All Main
Track, Tracks.

Stock 531.65542 530.117 31
Funded debt 37,951 25 36,107 24

Total $69,60667 366,224 55

A more accurate capitalization per mile is shown by
eliminating from the funded debt outstanding the 7% Gold
Bonds, Series "A," aggregating $107,000,000 issued under
Article 3, Section 5 (a 2) of the Company's General Gold
Bond Mortgage on account of the pledging of the Chicago
Burlington & Quincy Railroad Company stock thereunder.
This result is as follows:

CAPITALIZATION PER MILE,
Single All Main
Track. Tracks.

Stock 531.655 42 $30.117 31Funded debt  24,374 40 23.190 07
Total $56,029 82 $53,307 38

STATISTICS OF FREIGHT AND PASSENGER TRAFFIC ON SYSTEM FOR
YEAR ENDED DEC. 31 1923, COMPARED WITH PREVIOUS YEAR.

Description. 1923.
Freight Traffic-

1922. Amount. Per Cl.
Freight train miles  11,827,434 9,929,718 1,897,716 19.11
Mixed train miles  595,349 725,426 d130,077 17.93

Total  12,422,783 10,655,144 1,767,639 16.59

Mileage of locomotives em-
ployed in "helping" freight
and mixed trains  441,430 342.359 99,071 28.94

Percentage of "helping" to
revenue train miles  3.55 321 .34 10.59

Loaded freight car miles  345,940.088 287,289,148 58.650,940 20.42
Empty freight car miles  200,604,969 142,915,960 57,689,009 40.37
Caboose car miles  11,708,851 9,863,936 1,844,915 18.70

Total  558,253,908 440,069,044 118,184.864 26.80

Tons of freight carried:
Revenue  36.385,396 27,450,587 8,934,809 32.55
Company  5,307,314 4,471,241 836,073 18.70

Total  41,692,710 31,921,828 9,770.882 30.61

Tons of revenue freight car-
ried one mile  8,754,272,702 6,882,464,797 1,871,807,905 27.20

Total tons carried one mile
(revenue and company
freight)  10,129.772,217 7,924.621,797 2.205,150,420 27.83

Freight revenue 893,672,146 89 878,065,562 90 $15,606,583 99 19.99
Averages-

All freight cars per train mile_ 44.94 41.30 3.64 8.81
Tons revenue freight per train

mile  71220 655.75 56.45 8.61
Tons revenue freight per
loaded car mile  25.31 23.96 1.35 5.63

Tons revenue freight carried
one mile per mile of road_ _ . 1,060,583 833.157 227,426 27.30

Distance haul of one ton-
miles  240.60 250.72 410.12 4.04

Freight revenue per train mile $7.62 $7.44 80.18 2.42
Freight revenue per mile of
road  $11,348 41 89,450 22 $1,898 19 20.09

Revenue per ton mile-cents_ 1.070 1.134 d.064 5.64
Passenger Traffic-

Passenger train miles  11,617,755 11,230,021 387,734 3.45
Mixed train miles  595,349 725,426 d130,077 17.93

Total  12,213,104 11,955,447 257,657 2.16

Mileage of locomotives em-
ployed in "helping" pas-
senger trains  194,532 175,791 18,741 10.66

Percentage of "helping" to
revenue train miles  1.59 1.47 .12 8.16

Passengers carried  4.975.800 5.500.4594533,659 9.69
Passengers carried one mile- 460.207.562 450,052,946 10,154,616 2.26
Passenger revenue 815,305.242 22 $15,112,453 27 8192,788.95 1.28
Passenger service train rev-
enue 822,427,798.50 821.943,936.60 8483,861 90 2.20
Areraoes-

Passengers carried one mile
per mile of road  55,754 54.481 1,273 2.34

Distance carried-miles  92.49 81.69 10.80 13.22
Revenue per passenger per

mile-cents  3.326 3.358 d.032 .95Passenger service train rev-
enue per mile of road  $2,717.13 $2,656.42 $60.71 2.29Passenger service train rev-
enue per traha mile  31.91 $1.93 d$0.02 1.04
Total Traffic-

Revenue train miles:
Freight   11,827,434 9,929,718 1,897,716 19.11passenger  11,617,755 11,230,021 387.734 3.45
Mixed  595,349 725,426 4130,077 17.93Special service  10,617 13.848 43,231 23.33

Total  24,051,155 21,899,013 2,152,142 9.83
Rail-line transportation rev-
enue $116,965,370 328100,843,344 19 816,122,026 13 15.99Incidental operating revenues 3,103,277.76 2,608.682 48 494,595.28 18.96Joint facility operating rev-
enue  9,123.48 910.60 8,212.88 901.92

Total railway operating rev-
enues $120,077,771 568103,452,937 27 *16,624,83429 16.07Railway operating expenses.- 86,750,523 12 79,636,038 09 7.114,48503 8.93

Net revenue from railway op-
erations $33.327,248.44 823,816,899.18 89.510,349.26 39.93
Averages-

Rail-line transportation rev-
enue per train mile  34.863 84.605 1258 5.60Incidental operating revenues
per train mile  .129 • .119 .010 8.40Joint facility operating rev-
enue per train mile  .001 .001

Total railway operating rev-
enues per train mile  84.993 $4.724 8.269 5.69Railway operating expenses
per train mile  3.607 3.636 48.029 .80

Net revenue from railway op-
erations per train mile  $1.386 81.088 8.298 27.39
4 Decrease.
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Num.
ber. Total. Leer& Total. M.).

June 30 1904  708 19,058,360 26,918 48,431 68.41
" 1905  707 19,060,270 26,959 48,416 68.48
" 1906  786 21.959,730 27,938 56,597 71.98
" 1907  943 28,335.770 30,048 73,817 78.28
" 1908 1.081 34.398,875 31,821 89,190 82.51
" 1909 1.073 34,049.845 31,733 88,696 82.66
" 1910 1.123 36,641,215 32,628 95,885 85.38
" 1911 1.169 38,868,760 33,249 100,907 86.32
" 1912 1,187 40,054,060 33.744 103,620 87.30
" 1913 1,280 46,709,400 36,492 117,529 91.82
" 1914 1.320 48,708,578 36,900 123,114 93.27
" 1915 1,317 48,705,178 36,982 122.997 93.39
" 1916 1.290 48,054,720 37,252 122,046 94.61

Dec. 31 1916 1,311 49,531,490 37,781 125,405 95.66
" 1917 1.322 50,179,039. 37,957 127.243 96.25
" 1918 1,362 53,374,795 39.189 134,481 98.74
" 1919 1,391 55.102.241 39,613 137,987 99.20
" 1920 1,428 55,827.584 39.095 145,405 101.82
" 1921 1,423 55,674.774 39.125 145,534 102.27
" 1922 1,419 55.580,760 39,169 145,467 102.51
" 1923 1,427 58,053,247 40.682 152.314 106.74

Average
WAIL on

vers
per Loco.
(Tons).
57.59
57.68
59.41
63.53
66.87
66.72
68.55
71.05
71.78
75.98
77.67
77.77
77.53
78.31
78.64
80.79
81.32
83.17
83.50
83.57
88.27

CAPACITY OF FREIGHT CARS.
(Includes box, transfer freight, stock, flat, coal, refrigerator, gondola, sand,

and ore cars [both wood and steell).

-Capacity (in Tone-
Number. Total. Avge. per Car.

June 30 1904 30,791 932,332 30.
" 1905 31.277 951,812 30.43
" 1906 33,296 1.041,707 31.29
" 1907 38,385 1,282,683 33.42
" 1908 42,131 1.457,236 34.59
" 1909 42,280 1,474,387 34.87
" 1910 44,283 1,569,226 35.44
" 1911 46,101 1,660,854 36.03
" 1912 47,641 1,731,603 36.35
" 1913 53,595 1,985.768 37.05
" 1914 55,279 2,062,845 37.32
" 1915 . 55.664 2,079,397 37.36
" 1916 55,964 2,108,661 37.68

Dec. 31 1916 56.779 2,144,523 37.77
" 1917 57,638 2,187,369 37.95

1918 55.201 2,144,256 38.84
1919 54,125 2,097,001 38.74
1920 54,539 2,148.880 39.40
1921 54,618 2.129,586 39.00
1922 55.447 2,166,448 39.07
1923 60.204 2,425,526 40.29

Note.-1923 figures include refrigerator cars leased to and operated by
the Western Fruit. Express Company under agreement effective September 1
1923.

de

AO

de

ee

••

SO

COMPARATIVE STATEMENT OF RAILWAY
REVENUES.

OPERATING

Year 1923.
$

Year 1922.
$

Increase (-I-) or
Decrease (-).

$
Freight 93.672.14689 78,065,562 90 +15,606,583 99
Passenger 15,305,24222 15,112,453 27 +192,788 95
Excess baggage 160,29303 162,696 54 -2,403 51
Sleeping car 371,444 34 478,267 12 -106,82278
Parlor and chair car 89,10050 85,755 43 +3.34507
Mari  2,971,703 30 2,849,623 16 +122,080 14
Express 2.915,272 45 2.709.95853 +205,313 92
Other passenger-train 39.46096 12.05089 +27.410 07
Milk  575.281 70 533,131 66 +42.150 04
Switching 820,25292 786,465 80 +33.787 12
Special service train 30,061 90 46,047 50 -15,985 60
Other freight train 15.110 11 1.331 39 +13,77872

Total rail-line transporta-
tion revenue 116,965,370 32 100,843,344 19 +16,122,026 13

Dining and buffet 567,64036 583.51667 -15,876 31
Hotel and restaurant 356,97877 358,606 19 -1,627 42
Station, train, and boat

privileges  12,872 32 9,694 57 +3,177 75
Parcel room 38,16805 35,517 00 +2,651 05
Storage-Freight 57,063 20 64.811 52 -7.748 32
Storage-Baggage 31,09997 30,367 78 +732 19
Demurrage 244,041 80 173,20883 +70.832 97
Telegraph and telephone_ _ 170,02080 146,697 52 +23,323 28
Power 40,261 70 42,816 28 -2.554 58
Rents of buildings and other

property 200,29887 191,13270 +9,166 17
Miscellaneous  1,384.831 92 972.31342 +412,518 50

Total incidental operat-
ing revenues 3.103.277 76 2.608,682 48 +494,595 28

Joint facility-Cr 
Joint facility-Dr 

79,524
70.400

35
87

77,207
76.296

55
95

+2,316 80
--5,896 08

Total joint facility oper-
ating revenue 9,12348 91060 +8,212 88

Total railway operating
revenues 120,077,771 56 103,452.937 27 +16.624,834 29

Steam locomotives  1,419
Electric locomotives  4

.Total locomotives 1,431 1.423

Freight-Train Cars:
Box cars  33,936 32,793
Flat cars  3,774 3,723
Stock cars  1.802 1,881
Coal cars  2,343 2,350
*Tank cars  245

-Refrigerator cars  5.496 5,8i
Caboose cars  669 653
Other freight train cars 12.608 9,138
Total freight equipment 60,873 56.100

Passenger-Train cars:
Coaches  405
Combination passenger cars  53
Other combination cars  106
Dining cars  42
Parlor cars  26
Sleeping cars  168
Baggage and express cars   333
Postal cars  28
Other passenger-train cars  1

Total passenger equipment 1,113 1,162 ‘,

Company Service Equipment:
Officers' and pay cars  30
Ballast cars  2,073
Derrick cars  48
Steam shovels  19
Wrecking cars  54
Other company service equipment  2.302
Total company service equipment  2.425 4,526

403
54
105
37
25
130
330
28
1

25

51
19
67

2.263

Note.-The above list does not include 2 steam locomotives and 1 caboose
car owned by the Midland Ry. Co. of Manitoba, which company is owned
by the Great Northern and Northern Pacific Railway Companies jointly.
The refrigerator cars are operated by the Western Fruit Express Com-

pany under lease agreement effective Sept. 1 1923.
* Includes 120 cars leased from others.

NUMBER OF MILES OF FIRST MAIN. TRACK LAID WITH EACH WEIGHT OF STEEL RAILS ON EACH OF THE 
DATES SHOWN.

(Does not include rails laid in Second, Third and Fourth Main Tracks.)

Date.
Weight per Yard in Pounds.

130 100 90 85 80 7755 75 72 70 68 6634 60 58
Total.

Jun?. 30 rig
" 1906 
" 1907 
" 1908 
" 1909 
" 1910 
" 1911 
" 1912 
" 1913 
" 1914 
" 1915 

Dec. 31 Ei

" 1918 
" 1919 

1920 
1921 
1922 
1923 

Miles. Miles. Miles. Miles. ligro3

  469.72

  418:32 glg:23  122.67 DIV NIS  405.64
  697.57 N 562.48  850.17
  1.052.14 Mi il1,715.73 lM  2,156.61
  2,208.63 375g2 128:82  2,312.20 gg:13 2,343.45aMN
 2,413.95 M:9 N2,489.11 IgM 2,644.66 gli 369.24  2,865.53
  2,873.41 549.91 41 •

5.56 12.10 2,945.95 525.86 32r).1;
20.47 74.30 2.939.23 513.34 326.31

Miles.
1,085.00
1,168.73
1,145.05
1,089.73
1,062.75
1,049.90
961.91
933.82
855.84
765.91
612.52
748.39
825.93
837.81
811.70
811.08
762.78
678.62
677.86
650.00
661.53

Miles.
1,030.62
986.01
950.54
836.53
727.51
691.50
739.74
720.14
680.61
664.14
577.14
577.93
569.76
567.90
566.03
559.35
518.24
466.35
466.37
467.95
436.84

Miles.

25.29
26.35
24.75
24.75
24.75
25.29
25.29
25.29
24.82
24.82
24.82
24.52
23.55
23.55
23.55
23.55
23.55
23.55
23.08
23.08

Miles.

45.61
100.04
150.38
191.17
191.17
209.38
212.32
212.32
224.05
225.16
234.51
228.12
228.12
228.12
228.64
227.37
235.54
235.54

Miles.
958.83
940.03
909.91
813.50
712.62
709.79
721.28
709.78
703.18
551.58
539.31
668.56
650.64
650.64
634 .69
635.10
630.09
626.12
618.52
590.20
571.59

Miles.
94.96
102.00
111.12
111.12
111.12
110.94
109.85
109.85
109.85
108.83
102.42
102.42
102 46
102.46
102.46
102.11
85.28
85.20
84.85
84.85
84.85

Miles.
923.81
897.08
946.02

1,113.38
1,120.96
1,080.46
965.69
968.99

1,057.94
1,002.88
1,000.98
1,000.69
921.83
899.78
870.76
866.97
865.25
847.91
840.96
932.83
931.50

Miles.
1,594.85
1,512.96
1,474.05
1,390.25
1,354.63
1,229.65
1,193.38
1,202.60
1,203.48
1,173.44
1,155.04
1,155.02
1,194.44
1,194.44
1,165.04
1,155.21
1,136.69
1,111.84
1,107.83
1,082.63
1,063.97

Miles.
5,942.60
6,101.82
6,248.69
6,457.64
6,687.98
6,876 34
6,999.94
7,051.63
7,177.57
7.464.45
7,528.16
7,822.87
7,814.24
7,820.64
7.837.24
7,834.30
7,827.57
7,800.68
7.788.10
7,885.74
7.882.55

72-lb. rails are re-rolled from used 80-lb. rails. 66M-lb. rails are re-rolled from used 75-lb. rails.

EQUIPMENT OF THE GREAT NORTHERN RAILWAY COMPANY
AND OPERATED LINES ACTUALLY IN SERVICE ON EACH
OF THE DATES NAMED BELOW AND ALSO SHOWING
AVERAGE TRACTIVE POWER AND WEIGHT OF

STEAM LOCOMOTIVES.
Tractive Power in Weight in Tons.

Pounds. Excl. of Tender.
Average Average

EQUIPMENT OWNED AND LEASED BY THE GREAT NORTHERN
RAILWAY AND PROPRIETARY COMPANIES.

Class- 1923. 1922.
Locomotives:

Owned not operated

1,427
4

MILES OF ROAD AT CLOSE OF YEAR 1923. BY STATES AND
TERRITORIES (SINGLE TRACK).

Wisconsin_ _ - -
Minnesota _
North Dakota
South Dakota
Iowa 
Montana _ _
Idaho 
Washington_
Oregon 
Province of
Manitoba _

Province of
British Co-
lumbia

Total Mileag
(single tr'k) *3,702.993.412.47

Mileage Operated.

1,024.1
1.137.53 46.
262.1
77.8
370.06
27.96
512.7

Under Lnder I Not
Lease Trackage Total. Operated

Rights. I
5.961 44.50

2.58k 19.542,119.03 5.41

101.81  1,916.363.9
77.8

22.561,766.8
 I 107.4
195.121,183.81

9.78, 9.7

69.561 237.187.77  

363.4  

*648,2

60.781 424.27 7.82

104.39 383.3018,251.41 13.23

• Includes 2.24 miles of main track in Seattle, Wash., and .75 mile o
main track in Vancouver, B. C., owned jointly with the Northern Pad('
Railway Company.
The mileage owned not operated consists of the following:
Leased to the Hill City Railway Co.
Line from Swan River to Mississippi, Minn

Vancouver Victoria & Eastern Ry. & Nay. Co.:
Not operated account traffic conditions

Kilgard to °armor, B. 0  7.63
At Hope. B. 0   .17

Total tracks not operated 

RECAPITULATION OF TRACK MILEAGE.
Main Track-First-Owned and operated 7,115.46

Less-N. P. Ry. Co.'s proportion of jointly owned
mileage   1.127,114.34

648.26Owned by proprietary companies
Less-N. P. Ry. Co.'s proportion of jointly owned

mileage 

  5.41

Owned by proprietary companies-
operated under lease

.37
647.89

104.39
Operated under trackage rights  1.21

13.23

Miles of road owned by the Great Northern Railway and Pro-
prietary Companies covered by capitalization, as above_ __ -7,881.06

Main Track-Second-Total operated  615.09
Less-N. P. Ry. Co.'s proportion of jointly
owned mileage   1.10
Under trackage rights 237.85

239.95
376.14

Main Track-Third and Fourth 26.35
Miles of main tracks in system, including second, third and

fourth main tracks covered by capitalization, as above_ -- _8,283.155
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COMMONWEALTH POWER CORPORATION

ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1923.

New York City June 30 1924.
To the Stockholders:
The Board of Directors submits the following report cover-

ing the operations of your company and its subsidiaries for
the year ended December 31 1923 together with statement
of earnings, expenses, &c., for the preceding year; the
deductions for interest and dividends in 1922 are actual
from the date the subsidiaries were acquired and on an
annual basfs prior thereto.

*Gross Earnings— 1923.
Per Ct.
of Gross. 1922. of

Per Ct.
Gross

Electric Department 18,590.274 19 61.72 15,317,923 10 60.02
Gas Department  5,518,015 91 18.32 5,059,42764 19.83
Railway Department  1,647.852 97 5.47 1,639,017 57 6.42
Beating. Water. Coal and
Appliance Departments  4.364.620 55 14.49 3.503.74783 13.73
Total 30,120,763 62 100.00 25.520.116 14 100.00

Operating Expenses and Taxes.. 18.251.549 41 15.424.57254
Gross Income 

Fixed Charges of Subsidiary
11.869.214 21 10.095.543 60

Companies, including Interest.
Amortization of Debt Dis-
count, and Dividends on Pre-
ferred Stock in the hands of
Public  5.229.931 Si) .5.000.876 07

Balance Available for Deprecia-
tion & Interest & Dividends
on Securities of Common-
wealth Power Corporation  6,639,282 62 5.094.667 53

Interest Charges—Common-
wealth Power Corporation   1,046.358 03 1.072.07001

Balance Available for Dividends
and Depreciation  5.592,924 59 4.022.597 52

Annual Dividend on Common-
wealth Power Corporation
Preferred Stock  1.440,000 00

Provision for Depreciation and
1.440,00000

Replacements  1.840.971 60 1.809.22560
Not Income. Applicable to Divi-
dends on Commonwealth
Power Corporation Common
Stock and Financial Require-
ments  2,311.952 99 773.371 92
• In accordance with accounting practice adopted by Michigan Public

Utilities Commission sales of gas residuals by your company's Michigan
subsidiary were credited to operating expenses of the Gas Department
instead a being included as heretofore In gross earnings. The 1922 figures
have been adjusted accordingly for comparative purposes.

GROWTH OF BUSINESS.
Every department of your Company showed an increase

over the previous year in the volume of business done. The
largest increase was in the Electric Department, its sales in
kilowatt hours exceeding those of the previous year by
137,960,935, or 24%. The Gas Department also made
favorable progress by increasing its sales nearly 12%, or a
gain of 441,849,300 cubic feet over the previous year.
Comparative figures showing service rendered in 1923 and

192, the number of meters in service on Dec. 31 of both
years, and other data are shown in the following tabulation:

1923. 1922.
Sales of Electricity In Kilowatt Hours— 629,218,727 491,257.792
Electric Meters in service
Sales  of Gas in Cubic Feet
Gas Meters In service 
Tons of Coal Mined

1 213.737
4.249.271:600 3,807322,300

119,103 111,513
650 444

Revenue Passengers Carried  25.086.576 
 461, . 98

24.749.995
The greater part of the gains made in 1923 was due to the

development of business in the territories served. Several
small electric properties were acquired during the year and
a few new tommunities were connected to the distribution
systems but the additional business resulting therefrom
contributed a very small proportion of the total increase in
your Company's sales of electricity and gas in 1923.
The power and light subsidiaries of your Company carried

out extensive service surveys during the year for the purpose
of educating consumers with respect to the numerous uses
and advantages of electricity and gas. Systematic inspec-
tions were made of the fixtures, appliances and equipment in
use and practical suggestions were made whereby greater
benefits could be derived from the service rendered. The
results of these surveys were very satisfactory not only from
the viewpoint of increased sales of electricity, gas and
appliances, but also from the additional public good will
established.

NEW SUBSIDIARY COMPANIES.
To finance additional generating and transmission facilities

to the Illinois division of your Company's electric system,
the Illinois Electric Power Company was formed in Jan.
1923 and sold $3,500,000 of First Mortgage Sinking Fund
Gold Bonds, Series A, 6%, due April 11943, the principal,
interest and sinking fund payments being guaranteed by
your Company. The Ohio Edison Company was formed
in May 1923 and purchased certain electric properties near
Springfield and early in 1924 was consolidated with the
Springfield Light, Heat & Power Company (also a subsidiary
of your Company) under the name of the Ohio Edison Com-
pany. All of the common stocks of the Illinois Electric
Power Company and the Ohio Edison Company are owned
by your company.

ADDITIONS AND IMPROVEMENTS.
During the year your subsidiary companies expended a

total of $14,846,556 93, most of which was for new plant
construction and other additions and improvements to the

properties. Slightly over 80% of this sum was expended in
the Electrical Department and 15 per cent in the Gas De-
partment, the balance being divided among the other de-
partments of the companies.
In addition to large expenditures made for the construction

of transmission lines, sub-stations, distribution wire lines,
gas main extensions and the installation of many thousands
of electric and gas meters to provide for new customers, im-
portant capital expenditures were for the following purposes:
Michigan.—The completion of a 41-foot head dam and

power station on the Au Sable River at Alcona; the construc-
tion of a steam electric generating station on the Saginaw
River at Zilwaukee and the installation therein of the first
generating unit of 26,600 horsepower and the beginning of
work to provide for the installation of a second unit of like
capacity; completion of a new high tension sub-station at
Flint; enlargement of the Wealthy Street sub-station at
Grand Rapids; the purchase of the property of the Central
Michigan Light and Power Company, the Citizens' Electric
Company of Battle Creek and municipal electric plants at
Ithaca, St. Johns and Durand; the construction of a coke oven
plant at Zilwaukee with a gas generating capacity of 2,000,-
000 cubic feet per day and a reserve water gas plant with a
generating capacity of 1,000,000 cubic feet per day.

Illinois.—The construction of a steam electric generating
station at East Peoria with an initial installed generating
capacity of 61,300 horsepower and a sixty-five mile 132,000
volt steel tower transmission line connecting said station with
the electric distribution systems at Peoria and Springfield;
the installation of a 6,700 horsepower capacity generator in
the Peoria steam electric station; the installation of a new
water gas set in the Gas Works and the completion of a new
2,000,000 cubic foot gas holder at Peoria; the laying of a
high-rressure gas main extending from Peoria to Pekin; and
the improvement of a considerable portion of the street rail-
way system, steam and hot water heating mains and electric
distribution systems in the main business section of Spring-
field.

capacity generator with auxiliary apparatus in the Division
Indiana.—The installation of a new 10,000 horsepower

Street steam electric station at Evansville and making ex-
tensions to that station to provide for new boilers and other
machinery; the completion of a new gas holder at Evansville
with a capacity of 1,000,000 cubic feet; the purchase of the
electric system at Mt. Vernon and connecting it with the
Division Street power station by means of a high tension
transmission line.
Ohio.—The purchase of the electric distribution systems

in Urbana, Cable, New Dover, Donnelsville, Terre Haute,
Woodstock, Mutual, Catawaba, Mechanicsburg,. Marysville,
Milford Centre, West Liberty and Ostrander, Ohio; the trans-
mission lines connecting such systems and a power plant site
on the Mad River near Springfield, and numerous improve-
ments to the electric distribution system in Springfield.

FINANCIAL.
As will be noted from the balance sheet included in this re-

port, your Company ended the year in excellent financial
condition. No financing was necessary during 1923 and
bonded indebtedness and Contract Payable items were re-
duced by $544,800, viz., the retirement through sinking fund
operations of $283,800 principal amount of Secured Sinking
Fund 6 per cent Gold Blonds due May 15 1947; $76,000 of
General Lien and Refunding 5 per cent Gold Bonds due July 1
1939, and $35,000 of the 6 per cent issue maturing July 1
1972. In addition, a payment of $150,000 was made by
your Company on its Contract Payable. (This account was
further reduced by $700,000 early in 1924 with funds received
from the sale of 20,000 shares of additional common stock,
as set forth in letter to stockholders under date of Jan. 15
1924h. e)T

financial requirements of the subsidiary companies
were largely provided for by the sale of $9,673,300 principal
amount of bonds and $6,059,900 par value of preferred stock.
Practically all of this stock was sold in the communities served
on the "Customer Ownership Plan" by employees of the com-
panies.

GENERAL.
Business conditions in the territory served were more fa-

vorable in 1923 than in the preceding year and the additional
demands for service supplied by your subsidiary companies
caused a large increase in their sales of electricity and gas.
This increase, together with the benefits derived from the
large expenditures made for new facilities, were reflected in a
substantial gain in net earnings.
The books and accounts of your Company and its sub-

sidiaries have been audited by Arthur Andersen & Co.,
Accountants and Auditors, and their Certificate of Audit is
included in this report, together with Statement of Income
and Surplus Accounts for the past year and Balance Sheet as
of December 31 1923.
By Order of the Board of Directors.

GEO. E. HARDY, President.

•
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Telephone Murray H1111190
ARTHUR ANDERSEN & CO.

Accountants and Auditors
Members American Institute of Accountants

New York Chicago Milwaukee Washington Kansas City
National City Building, 17 East 42d Street

New York, April 29 1924.
To the Stockholders of Commonwealth Power Corporation:
We have audited the books and records of the COM-

MONWEALTH POWER CORPORATION and its sub-
sidiary companies for the year ended December 31 1923, and
hereby CERTIFY that, in our opinion, the Consolidated
Balance Sheet, [see below] and the Statement of Income
and Surplus Accounts [see below], correctly reflect the
financial position of the companies at December 31 1923 and
the results from operations for the year ended that date.

Signed' ARTHUR ANDERSEN & CO.. Accountants and Auditors.

COMMONWEALTH POWER CORPORATION AND SUBSIDIARY
COMPANIES-CONSOLIDATED BALANCE SHEET-DE-

CEMBER 31 1923.
ASSETS.

Property. Plant, Investment, &c.--General Account $140,557,119 33
Investments in and Advances to Affiliated and Other
Companies  814,217 48

Sinking Funds and Special Deposits:
Cash Deposits for Bonds Sold in Advance
of Construction *2,850316 78

Sinking Funds and Sundry Deposits  179,415 83

Bond Discount and Expenses in Process of Amortization-
Deferred Charges and Prepaid Accounts 
Current Assets:
Cash in Banks *2,051.80744
Working Funds  119,275 60
U. S. Government Securities and Certifi-

cates of Deposit  1.327.557 32
Accounts Receivable  4.144,927 34
Notes Receivable  12,315 14
Interest Receivable  15,521 60
Due on Subscriptions to Preferred Stock_   762,047 68
Materials and Supplies  3.004.994 69

3,029.732 61
6,936,706 76
104.722 69

11,438.446 81

*162.880.945 68

LIABILITIES.
Capital Stock of Commonwealth Power Corporation:
6% Cumulative Preferred *24,000,000 00
Common-No Par Value. 180,000 shares- 900.000 00

$24,900,000 00
Preferred Stock of Subsidiary Companies (see below)  27,496.300 00

Total Capital Stock  *52,396.300 00
Funded Debt:
Twenty-Five Year 6% Secured Sinking
Fund Gold Bonds, due May 15 1947_ - 412,008.600 00

General Lien and Refunding 5% Gold

General Lien and Refundin 6% Gold
Bonds, Series A, due July 1g1939  2,262,500 00

Bonds, Series B, due July 1 1972  1,103.00000
Five Per Cent Gold Notes, due July 1 1939 523,500 00Bonds and Debentures of Subsidiary Com-

panies in Hands of Public (see below)._ 71,473,300 00

Contratts Payable  
87,370,900 00
2,081,275 57

Deferred Liabilities:
Customers' Deposits  879,953 75

Current Liabilities:
Notes Payable 
Accounts Payable 
Dividends Payable 
Accrued Interest 
Accrued Taxes 
Sundry Current Liabilities 

$961,274 44
2,170,270 21

86,847 72
658,373 05

1.807,311 34
40.264 54

Reserves:
Depreciation. Replacements and Depletion $7,017.443 11Other Operating Reserves  1,410.693 11

Premium on Preferred Stock 
Contributions for Extensions 
Surplus (see below):

Surplus of Subsidiary Companies at date of
control  $3,240.649 82

Surplus since date of control  2,709,800 02

5,724.341 30

8.428,136 22
41,755 00
7,834 00

5,950,449 84

*162,880,945 68

STATEMENT OF INCOME ACCOUNT FOR THE YEAR ENDED
DECEMBER 31 1923 AND SUMMARY OF SURPLUS

ACCOUNT.
Particulars- Amount.

Gross Earnings $30.120,763 62
Operating Expenses (including maintenance) and Taxes 18,251,549 41

Net Earnings before Depreciation and Depletion $11,869,21421

Deduct-Interest and Dividend Charges of Subsidiary
companies:

Bond and General Interest  $3.400,806 08
Amortization of Debt Discount and Expense  321,804 58
Dividends on Preferred Stock of Subsidiary Companies
In Hands of Public  1.507,32093

Total  $5,229,931 59

Balance available for Depreciation. Depletion and Interest
and dividends on Securities of Commonwealth Power
Corporation  $6,639,282 62

Interest Charges of Commonwealth Power Corporation._ _ _ 1.046,35803

Balance available for Depreciation, Depletion and Dividends
on Commonwealth Power Corporation Capital Stock.... $5,592,924 59

SUMMARY OF SURPLUS ACCOUNT.
Surplus since Date of Control:

Balance January 1 1923  $406.528 85
Balance available for Depreciation. Deple-
tion and Dividends on Commonwealth
Power Corporation Capital Stock-Year
ended December 31 1923. as above *5.592,924 59

Deduct:
provision made by Subsidiary
Companies for Depreciation
and Replacements $1,840,971 60

Dividends on Commonwealth
Power Corporation Preferred
Stock  1,440,000 00

Sundry Surplus Charges-Net 8,681 82
3,289,65342

2,303,271 17

Total Surplus since Date of Control  $2,709,800 02
Surplus of Subsidiary Companies at Date of Control  3,240,649 82

Total Surplus December 31 1923, per Balance Sheet_   $5,950,449 84

STATEMENT OF PREFERRED STOCK OF SUBSIDI-
ARY COMPANIES DEC. 31 1923.

Owned by
Commonwealth

Issued and Power In Hands of
Outstanding Corporation Public

Or or Subsidiary Or
Particulars. Subscribed. Companies. Subscribed.

Consumers Power Company:
6%, Cumulative Preferred $12,694.200   $12,694,200
6.6% Cumulative Preferred  4,917,500 4.917.500
7% Cumulative Preferred  3,276,800 3,276,800
Preferred Stock Subscribed but

Unissued  608.100 608,100

Total Consumers Power Co--321.496,600   $21.496.600

Central Illinois Light Company:
6% Cumulative Preferred  33.382,300 $2,251,100 $1,131,200
7% Cumulative Preferred  1,112,300 1,112,300
Preferred Stock Subscribed but

Unissued  9,400   ..' 9,400

Total Central Illinois Light Co. $4.504,000 $2,251,100 $2,252.900

Illinois Power Company:
6% Cumulative Preferred
7% Cumulative Preferred  919,300
Preferred Stock Subscribed but

Unissued 

$1,500,000 $1,500,000
1.194,300 275,000

30,700 30.700

Total Illinois Power Company_ $2,725,000
Southern Indiana Gas & Electric CO.:
67 Cumulative Preferred  $2,192,100
7% Cumulative Preferred  960,900
Preferred Stock Subscribed but

Unissued  144,900

$1,775,000 $950.000

$1,271,500 $920,600
960,900

144,900

Total Southern Indiana Gas &
Electric Co  $3,297.900 $1,271,500 32.026.400

The Springfield Light, Heat &
Power Co.:

6% Cumulative Preferred 
7% Cumulative Preferred 
Preferred Stock Subscribed but

Unissued 

Total Springfield Light, Heat
& Power Co 

Illinois Electric Power Company:
7% Cumulative Preferred 

The Ohio Edison Company:
6% Cumulative Preferred 
7% Cumulative Preferred 

Total The Ohio Edison Co_ _ _

Utilities Coal Corporation:
8% Cumulative Preferred 

Grand Total

$274,300
711,200

7,000

*7.500 $266,800
305,800 405.400

7,000

$992.500 $313,300 $679,200

3800,500 $800,000 $500

$90,000
10.000

$100,000

$90,000
9,300 700

$9,300 $90,700

$500,000 $500,000

 $34,416,500 $6,920,200 $27,496,300

Summary-All Companies:
6% Cumulative Preferred $20,132,900

Cumulative Preferred  4,917,5007% Cumulative Preferred  8,066,0008% Cumulative Preferred  500,000Preferred Stock Subscribed but
Unissued  800,100

Total as above

$5,030,100

1,390,100
500,000

$15.102.800
4,917,500
6,675,900

800.100

 $34,416.500 $6,920,200 $27,496,300

BONDS OF SUBSIDIARY COMPANIES OUTSTAND-
ING IN HANDS OF PUBLIC DEC. 31 1923.

Interest In Hands
Particulars. Maturity. Rate. of Public.

Consumers' Power Company:
1st Lien & Unifying Mtge. Bds., Series C_Nov. 1 1952 5% $17,215,100
1st Lic,n & Refdg. Bonds Jan. 1 1936 5% 22,254,000
Michigan Light Co. 1st & Refdg. Mtge.
Bonds Mar. 1 1946 5% 2,512.000

Commonwealth Power Co. 1st Mtge.
Bonds Dec. 1 1924 5% 1,070,000

Grand Rapids-Muskegon Power Co. let
Mtge. Bonds Mar. 1 1931 5% 407,000

Cadillac Water & Light Co. 1st Mtge.
Bonds Sept. 1 1925 5% 109,0002:0AF lint Gas Co. 1st Mtge. Bonds Nov. 1 1924 5

Pontiac Light Co. Cons. Mtge. Bonds_  Jan. 1 1927 5 179,000
Jackson Gas Co. 1st Mtge. Bends April 1 1937 5% 340.000

Total Consumers Power Company_   $44,579.600

Central Illinois Light Company:

1st & Refdg. (Now 1st) Mtge. Bonds... _Amil 1 1943 7 % 1,053,000

1st & Refdg. (Now 1st) Mtge. Bonds_ __ _April 1 1043 $4,410,000
1st & Refdg. (Now 1st) Mtge. Bonds... _April 1 1943 6t 2,750,0002,750,000

Total Central Illinois Light Company. $8,213,000

Illinois Power Company:
First Mtge. Bonds, Series A June 1 1933 5% $3,472,000
1st Mtge. Bonds. Series B Dec. 1 1936 7% 1,911,000
Springfield Cons. Ry. Co. 1st Mtge.
Bonds (Cash deposited with Trustee to
pay principal and interest to maturity) June 1 1933 5% 44,000

Total Illinois Power Company  $5,427,000

Southern Indiana Gas & Electric Co.:
1st Lien & Refdg. Mtge. Bonds, Series A_April 1 1941 

300
70,% $1,008.600

1st Lien & Refdg. Mtge. Bonds. Series B_Oct. 1 1947 1423
1st & Refdg. Mtge. Bonds Jan. 1 1929 6% 2,934,800

,, 

Evansville Gas & Electric Light Co. 1st
Mtge. and Refdg. Bonds June 1 1932 5% 1,135,000

Debenture Bonds July 1 1942 6% 335,000

Total Southern Indiana Gas & Electric
Co  $6.836,700

The Springfield Light, Heat & Power Co.:
let Mtge. Sinking Fund Bonds Feb. 1 1929 5 $512,000
General & Rettig. Mtge. Bonds April 1 1933 5R 1,155,000

Total Springfield Light, Heat & Power
Co  $1,667,000

Illinois Electric Power Company:
1st Mtge. Sinking Fund Gold Bonds April 1 1943 6% 33,500,000

Utilities Coal Corporation:
let Mtge. Serial Gold Bonds  1924-1938 7% $1,250,000

Total Bonds of Subsidiary Companies
Outstanding in Hands of Public at
Dec. 31 1923 $71.473,300

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



JULY 26 1924.] THE CHRONICLE 475

The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISI ONSL PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
(The introductory remarks formerly appearing here will now befound in an earlier part of the paper immediately following theeditorial matter in a department headed "INDICATIONS OFBUSINESS ACTIVITY."

Friday Night July 25 1924.
COFFEE on the spot was firm early in the week but withless activity. Rio 7s sold at 17 Santos 4s at 22 to 23c.,and afloat 2134c. ex-ship. To-day the spot market wasquiet with No. 7 Rio quoted at 173zc. ex-ship; No. 4 Santoswas very irregular, quotations ranging from 22 to 231c.;fair to good Cucuta 2134 to 2234c.; Bogota, 2534 to 26Medellin, 27 to 28c. Futures advanced on Monday withofferings light and a fair demand from the trade. Shortswere inclined to cover despite official war cables of a hopefultinge. There were no Santos offers and one house cabledthat shipping had been entirely stopped. Steamship WestKasson cleared from Santos on July 18 with 21,000 bags forNew Orleans. The "holiday" in Santos was extended.Meanwhile it is pointed out. that the United States has alarger visible supply of . Brazil coffee than for several years

ipast. The trouble s, it is declared, to be not enough formore than about six weeks. The total is 904,009 bags,against 674,929 a year ago. At present 336,900 bags areafloat. The stock at Santos is said to be 851,000, against1,276,000 a year ago; at Rio, 309,000, against 912,000 atthis time in 1923: The Brazilian Government keeps report-ing successes against the revolutionists but the fighting goeson. If and when the Government gets the upper hand it isan interesting question whether it will allow an increase inthe specified daily. receipts for a time at least in order torelieve planters, shippers and perhaps even thelittle thoughtof consumer.
As opposed to the belief in some quarters that the visiblesupply of Brazilian coffee for the United States is enough foronly a month and a half the executive Secretary of the Na-tional Coffee Roasters Association says there is enoughBrazil and mild coffee in the United States to last 3 months.It is estimated that there is about 60 days' supply in thehands of American wholesalers. The visible supply alsoincluded 355,799 bags of Brazilian and 404,242 bags of mildcoffees in American warehouses and 627,400 bags of Braziliancoffee afloat in this country. At the present rate of consump-tion (roughly 900,000 bags a month) this total in warehousesand afloat of 1,387,441 bags represents an additional monthand one-half's supply. The situation in Brazil means con-siderable uncertainty, however, about the future coffeesupply. There are four Brazilian coffee shipping ports-Santos, the largest and the seaport of Sao Paulo, where theoutbreak seems to center; Rio de Janeiro, Victoria andBahia. We have figures for only the two former. The ware-houses at Santos contain 1,236,000 bags and those in Rio deJaneiro 296,000 bags. If the outbreak spreads, this countrywill find itself deprived of its principal coffee source. Forthe past two years Brazil has been building big interior coffeewarehouses capable of holding 5,000,000 bags. These ware-houses contain, not only 3,000,000 bags of the old coffeecrop, but such portion of the new crop as had been harvestedwhen the outbreak began. Naturally the contents of thesewarehouses is not available as long as railroad traffic is inter-rupted. Owing to the revolt in Sao Paulo no receipts atSantos have been reported since July 5th. That means ofcourse that 350,000 bags, which would have arrived there inthat interval, are still in the interior. The receipts of Rio forthe first 17 days of July amounted to 190,000 bags and thereceipts at Santos for the same period to 146,000 bags, a totalof 336,000 bags for the 17 days of July. The deliveries ofBrazil coffee in the United States, it is remarked, make anexcellent showing, the total for the first 17 days of July hav-ing been 264,946 bags, against 247,879 in June, and 190,818bags in July last year.
The arrivals for the week ended July 14 in the UnitedStates were 42,039 bags and the deliveries 74,949 bags.Stocks in the United States in public warehouses on July 14were 378,481 bags, against 411,391 bags on July land 446,391bags last year. The arrivals in the United States sinceJuly 1 were 131,529 bags and the deliveries 157,200 bags.July ran up to 16.48c. on Thursday, or 2c. over December.Belated short covering explained this upturn. To-dayfutures advanced, July moving up 75 points, the highestprice since Nov. 11 1919. It pulled up . other months.Strong cables were one cause of the rise. Shorts coveredfreely. Rio was up 475 to 675 reis. Exchange on Londonwas 14d. higher at 5%d. . The dollar rate was down 260 reisto 10$010. Cost and freight sales were reported of Rio 7sat 15.40 to 15.550. Futures ended 150 points higher onJuly for the week and 37 to 46 higher on other months.JulY at one time was 17.150.; it ranged to-day from 16.90to 17.15e., after closing on Thursday at 16.40c. It was themost spectacular feature of the week.

I17 I September  
15December _14 .71 01.467.7%  13.800 - - - - 

mMaarych _ _ _ _14.13014.14Spot (unofficial) _ c. 

SUGAR.-Cuban raws were quiet at the start at 33(0. to
3 5-16c., with refined also slow and down to 6.40 to 6.50c.
One report was that 2,500 tons of Philippines sold on Monday
at 5.02c., equal to nic. c. & f. for Cuban raws. After late
start the Eastern beet States now report rapid progress in
the crop, with very little acreage abandoned. The condition
of the European crop is said to be better than at this time
last year. Futures advanced later with sales of 80,000 bags
of Cuban raws on Tuesday and rumors at one time that
they had reached nearly double that total on that day. It
was remarked that with the refined market in line with raws
and refiners offering price guaranteed contracts, the trade
was more inclined to buy. Their stocks have it is supposed
been greatly reduced while summer consumption naturally
goes steadily on. Receipts at Cuban ports for the week were
42,653 tons, against 32,201 in the previous week, 17,427 in
the same week last year and 65,047 two years ago; exports
96,132 tons, against 78,641 in the previous week, 41,410 in
the same week last year and 123,231 two years ago; stock,
638,775 tons, against 692,254 in the previous week, 540,403
in the same week last year and 658,069 two years ago. Of
the exports, U. S. Atlantic ports received 62,419 tons, New
Orleans 10,613, Savannah 10,766, Canada 1,284 and Europe
11,050. Havana cabled: "Rain is falling copiously in
western parts of Cuba." Receipts at U. S. Atlantic ports
for the week ending July 23 were 50,619 tons, against 92,640
in the previous week, 25,443 in the same week last year and
114,597 two years ago; meltings were 77,000 tons, against
85,000 in the previous week, 39,000 in the same week last
year and 87,000 two years ago; total stock, 199,893 tons,
against 226,274 in the previous week, 130,545 in the same
week last year and 221,323 two years ago. The Louisiana
"Planter" comments upon the cane crop as follows: "The
weather conditions for the week, as far as temperatures is
concerned, have been for the continued rapid growth of the
cane. Many sections throughout the sugar district, how-
ever, are reporting lack of rain. Local showers have
occurred during the week, but their distribution has not been
extensive and rain is badly needed in some sections. The
laying by of the crop is progressing rapidly with many
plantations rushing this operation under the favorable
conditions. The prospects for the crop are improving and
the fields throughout the sugar district are in excellent
coneom tieonth.

'ink that the trade's stocks are becoming depleted.
Yet few expect a general increase in refiners' purchases
until raw sugar shows more steadiness. The refiner recalls
that since the middle of February this year the general
course of prices, despite rallies now and then, has been
downward with the lowest point reached at the end of June.
Recently the New York market has been, as a rule, slow.
The European market has also been sluggish. France's
requirements are unfilled and several cargoes are needed,
it is stated, for August shipment. It seems that Holland
sold 9,000 tons of refined sugar to Russia. Possibly the
supposed surplus in Germany is not available for Russia.
One firm took this view: "While there is still plenty of
sugar on hand to meet the world's needs, a great deal of
it is closely held in strong hands. It would not be sur-
prising in view of the heavy advances in all commodities,
provisions, grain, and cotton, to see a more hopeful view
of the situation extend to the sugar market and a conse-
quent advance from sympathy if not from the economics
of the situation." Futures fluctuated listlessly and feebly
early in the week. Monday's market ended unchanged to
one point lower with the total business estimated at 19,900
tons. Later came a small advance. Later Cuban raws
advanced. 1-16c. with refined more active at a 10-point
advance; it was quoted at 6.40 to 6.60c. Cuban raws were
also in better demand at 334,c., or 5.15c. duty paid. To-day
futures were lower and closed with little net change for the
week. Cuban raws on the spot were quiet, but it is under-
stood that something like 100,000 bags of Cuba and Porto
Rico were sold on Thursday at 3/c., or 5.15c. duty paid.
To-day 27,000 bags of Cuba were reported on the same
terms. Refined was more active at 6.40 to 6.50c.
Spot(unofticiall)- - -3%c. I September_ _ 3 .30 nom . I March 3.170 -- -

I December_ _ _3.3603.37 I May 3.250nom.
LARD on the spot was firm with a moderate demand;

prime Western, 13.65c.; refined Continent, 14.25e.; South
America, 15e.; Brazil, 16c. To-day there was a fair inquiry
and prices were stronger. Futures advanced with small
receipts of hogs, higher prices for them and a larger demand
for lard from shorts and others. Packers selling for hedge
account reined in the advance, as it so often has before.
On the 224 inst. lard ran up into new high territory, despitehedge selling on commission house buying. Still hedgeselling caused a reaction later with profit-taking and weakness
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in grain. Hog receipts were rather small and hog prices

advanced sharply to $8 85. Foreign trade remained quiet,

but with domestic demand excellent. Later hogs advanced

40 to 50c. reaching $9 35. Hog receipts were much smaller.

Hedging ;ales were well taken. Also profit taking. But

the European demand continued to be small. Kansas City

wired July 23: "Continuing the advance that has been

under way nearly all this month, prices of hogs at the

stockyards advanced 35e. to 50d. to-day to $9 10 for best

grades. This makes a rise of more than $2 a hundred

pounds in three weeks, said to be one of the biggest advances

that ever occurred in a similar period. The advance in the

last three days amounts to more than a dollar." Live hog

statistics for May issued by the Department of Agriculture

show the total number of hogs slaughtered for the month

under Government inspection at 4,277,565 hogs, against

4,325,900 last year and for the period January to May
inclusive 23,804,000, against 22,707,000 last year. The

average dressed weight this year was 168.32 lbs., compared

with 175.81 lbs. last year. To-day prices advanced with

the grain markets. Trading was active. Packers as well

as commission houses were buying, coincident with a rise

in hogs and grain, as well as the upward turn in cottonseed

oil. Hog receipts were relatively small. Some exp?rt

business in lard, it was intimated, was under way and, m-

ferentially, on a larger scale than recently. Final prices

show a rise for the week of 55 to 65 points
DAILY CLOSING PRICES OF LARD FUTURES IN 

CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

July delivery cts_12.42 12.75 12.55 12.87 12.70 12.95

September delivery_ _ - _12.57 12.90 12.70 13.02 12.85 13.05

October delivery 12.70 13.02 12.82 13.17 12.95 13.12

PORK quiet; mess, $26 to $27 nom.; family, $28; shor
t

clears, $20 to $26. Beef steady; mess, $16 to $17; pack
et,

$17 to $18; family $19 to $20; extra India mess, $31 to $33

noml.; No. 1 canned corned beef, $2 35; No. 2, $4; 6 lbs.,

$15; pickled tongues, $55 to $65 noml. per bbl. Cut 
meats

firm; pickled hams, 10 to 24 lbs., 15 to 1734c.; pickled bellies,

6 to 12 lbs., 12 to 123/ie. Butter, creamery, lower grades to

high scoring 33 to 4043. Cheese, flats, 19 to 21/2c. Eggs,

fresh gathered, trade to extras, 24 to 35e.

OIL.-Linseed has been more active and higher. Large

consumers are showing more interest but not much 
new

buying has been done. Spot carlots, July-Aug., $1; tanks,

90c.; less than carlots, $1 03; less than 5 bbls., $1 05. Cocoa-

nut oil, Ceylon, bbls., 10c. Corn, crude, tanks, mills, 1 1 e .;

edible, 100. bbls., 13 Xc. Olive, $1 20@$1 25. Cod,

domestic, 59(4460o. Newfoundland 61(4)62c. Lard, prime,

14c.• strained, New York, 123c. Spirits of turpentine,

83(48c. Rosin 5.65(4)7.65. Cottonseed oil sales to-day,
including switches, 9,200 P. Crude S. E., 1,100 nom.

On July 21 prices Ivanced to 63 points on heavy covering

and the Bureau cotton report of 68.5% with a rise in cotton

of 180 to 200 points. Cottonseed oil prices closed as follows:

Spot 12.50 @l3 .00 September_12 .65 @l2 .661December_10.80110.83

July 12.60013.00 October _ _ _11.81 011.83 January__ _10.87 10.88

August.  12.55@l2.90 November_11.00 011.01 February.. _10.80 10.95

PETROLEUM.-Gasoline was reduced lc. in Pennsyl-

vania on the 21st inst. by the Atlantic Refining Co. to

21c. at service stations and tank wagon price to 18c. The

Standard Oil Co. of Louisiana cut crude 25c. The Standard

Oil Co. of New York lowered kerosene lc. and many look

for a further cut in this direction very soon. Business in

kerosene is very small for both domestic and foreign account.

On the 22d inst. it was announced that the Standard Oil Co.

of Ohio would reduce gasoline 2c. on the next day. Gasoline

demand has been very disappointing and jobbers show

little disposition to support the market, being content to

take enough to supply immediate needs. Cylinder oils have

been quiet and tending lower. Bunker oil has been quiet.

So has gas oil. The Standard Oil Co. reduced gasoline 2c.

wholesale and retail at Rochester, N. Y., on the 23d inst.

New York prices: Gasoline, cases, cargo lots, U. S. Navy

specifications, 27.15c.; bulk, per gallon, 13c.; export naphtha,

cargo lots, 14.25c.; 64-65 deg., 16c.; 66-68 deg., 17.50c.;

kerosene, cargo lots, cases, 16.90c.; petroleum, tank wagon

to store, 13c.; motor gasoline (garages, steel barrels), 19c.
Pennsylvania $300 Bradford $325 Illinois $1 87

Corning  1 80 Corsicana.igt - 1 85 Crichton  115

Cabell  1 60 Lima  2 08 Plymouth  1 25

Somerset, light-- 1 85 Indiana  1 88 Mesta  1 50

Wyoming  1 95 Princeton  1 87 Calif.. 35 & above_ 1 40

Smackover. 26 deg. Canadian  2 48 Gulf Coastal  1 50

0 95 Bull-Bayou32-34.9 1 00

Oklahoma. Kansas and Texas- Mid-Continent--
Under 28 Magnolia $0 90 Below 30 deg $1 25

28-30.9  1 00 30-32.9  1 45

31-32.9  1 10 33 and above  1 75

33-35.9  1 35 Caddo-

36 and above  1 50 Below 32 deg  i(10

Below 30 Humble  1 00 32-34.9  1 15

33-35.9  1 40 38 and above  1 35

36-38.9  1 60
39 and above  175

RUBBER has been higher in sympathy with a str
onger

London market and a fair demand. Smoked ribbed 
sheets,

spot July, 223/sc. At one time on the 23d inst. clean 
thin

crepe sold at 213/0. for No. 1 rolled brown crepe and 21
340.

for No. 2 amber. Later on the demand fell off a little, but

prices remained steady. Smoked ribbed sheets, spot 
July,

22 Mc. ; August, 223(e.; September, 223Ac .; October-
Decem-

ber, 22 Mc.; January-March, 230. First latex crepe, spot

July, 23 %c.; August, 233e.; September, 233/80.; Octob
er-

December, 233/20.; January-March, 24e. London on the

24th ended steady after having been weak. Spot 
was

113/2 to 12d.; July-September, 12 to 12%d.; Octo
ber-Decem-

ber, 123/i to 123/2d.; January-March, 123% to 123/8d. C.I.F.
market steady; August-September shipment from the East,
W.; September-October, 123,/2c., buyers c.i.f. New York.
Singapore has advanced of late with spot 11 Md.; July,
1134d.; July-September, 12d., and October-December, 123d

HIDES have been quiet here and to all appearance steady.
Orinocos, 153/2c.; Bogota, 18c.; Tampico, 15e.; Verz Cruz,
163/Ie.; Bolivian, 17e.; Central America, 14 to 14 Mc. River
Plate frigorifico hides were firm and sales were reported
of 4,000 Uruguay° steers at $42 or 15e. c. & f.; 1,500 Swift
Rio Grande steers at 13%e. and 1,000 Armour cows at
1134e. At Chicago trade was on a moderate scale with
prices firm. July extreme light native steers sold at 123/2c.,
light native cows at 12c. Others were quiet. Independent
packer hides were firm at 12c. for July all weight native cows
and steers. Calfskins were quiet with packer held at 22c.
City collectors were refused 20c. for special 10 to 15 lb.
weights. They want 21c. Re-salted mixed were in good
demand; city and country stocks, 16 to 17e. Packers talk

163/2 to 173/2c. for kipskins with previous business several
days ago at 16e. for all points. City dealers ask 16c. for
kipskins. Country hides are too firm for business. Short
haired extremes held at 12c., with the top price confirmed
thus far at 11c, and ordinary descriptions, 103/ie. Buff
and heavy weight stocks were quiet. In New York 300
heavy Antioquia,s sold at 18c. ex-dock, small lots of Ori-
nocos at around 16c. Of River Plate frigotifico hides sales

to the United States during the past few clays totaled 21,000

hides at $37, or 13 9-16e. e. & f. sight credit.

OCEAN FREIGHTS were quiet and irregular with rates

low and showing little tendency towards improvement. The
supply of tonnage is ample for the prevailing demand. Funch,.

Edye Sr Co. remarked that the market did not lose any ground
and in one or two instances rates recorded some slight re-

covery. Tonnage shows no appreciable diminution, and
while demand appears to have been keener in some trades, it

is still quite inadequate to exercise more than a retarding

influence at best upon the slumping trend of rates. Later

business in grain tonnage increased. There was a fair in-

quiry for grain room at the Gulf and Montreal.
Charters included lumber from Gulf to River Plate, 150s . Sept.: coal

from Hampton Roads to Montreal. two consecutive trips. about $1 15:
grain from Gulf to Rotterdam. 14%c.: coal from Hampton Roads to River

Plate, $3 25; from Hampton Roads to Rio. $3 15, Aug.; from 
Hampton

Roads to Porto Farrah), Italy. $2 70; lumber from Gulf to Montevideo.

Aug.-Sept., one port $15, two ports $15 25: lumber from Gulf to River

Plate, 152s. 6d. Aug. 1: coal from Hampton roads to Montreal $1 10.
July. option two consecutive trips; from Hampton Roads to Rio, July

loading, $3 15: from Hampton Roads to Port Fermi°, Aug. loading, $2 65:
oil from Gulf to Hamburg trade. 21s.. Aug. loading (about 6.500 tons

clean oil); grain from Montreal to Bordeaux-Hamburg range. 10c., spot;
coal from Hampton Roads to River Plate. July-Ang., 13 25.

COAL has been rather slow. Soft coal was wanted only

in small quantities. Prices seemed to be tending down-

ward. One-third more electrical energy is now generated

from a ton of coal than was produced five years ago in the

central stations of the country, according to a recent

survey of more than four thousand electric light and po
wer

plants by the Geological Survey. In 1919 the vaerage

production to the ton was 625 kw. hours and in 1923 it had

risen to 835 kw. hours. Later in the week trade was

still quiet with stocks at Hampton Roads large.

TOBACCO has been in somewhat better demand. It is

nothing marked. Yet there has been a fair call for Java

and Sumatra. The tendency is to reduce steadily the sup-

ply of the better grades of Sumatra. The tone in the tobacco
trade is more hopeful. The buying power of the West and

South has increased with the great advance in grain and

cotton, and this fact may and probably will react favorably

sooner or later on the tobacco business.

COPPER early in the week advanced to 123/8c. for elec-

trolytic. Higher London cables and advancing sterling have

been the principal factors in the rise here. There is quite a

little business being done, although the tendency is toward

conservatism. The world's consumption of copper in the past

six months was the largest in the history of the trade and

exceeded the amount consumed during the war, in 1918,

by about 10%. The consumption was placed at 1,550,-

000,000 pounds. During peace time the peak consumption

was 2,225,000,000 pounds in 1913. Copper exports in June

were 39,813 tons, against 43,281 in May. For the first six

months of this year they were 240,385 tons, against 351,959

in the corresponding period last year. Latterly there has

been a better demand and prices were firmer. Sales were

reported of 4,000,000 pounds each to an electrical company

and the Steel corporation. Late in the week 130. for elec-

trolytic was the lowest price obtainable. On the 24th inst.

the American Brass Co. advanced finished brass tubes Me.

Copper wire was marked up 34c. to 153c. and copper rods

Nc. to 153/2c. mill.
TIN, early in the week, advanced both here and in Lon-

don. Business here has been in the main quiet. Spot was

quoted at 463/sc. On Wednesday Straits here declined le. on

profit-taking and some realizing. London also declined on

that day. Later prices advanced here in sympathy with

London. Spot was quoted at 485%e.
LEAD on the 22nd inst. advanced to 6.80c. East St.

Louis while New York remained unchanged at 7c. On the

next day, however, New York was advanced to 73.(e. by the

American Smelting & Refining Co. Business has increaae
d

somewhat. Exports in June totaled 7,529 tons of which

5,921 tons were shipped through New York, and 1.608
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through Pacific ports. Later East St. Louis was quoted at
6.90 to 7c. and New York 73 to 7.35c.
ZINC has been in good demand and higher; spot New

York 6.20 to 6.250.; East St. Louis, 5.85 to 5.90c. Exports
during June totaled 2,787 tons of which 1,163 tons went
through New York, 6 through Boston, 50 through Phila-
delphia, 1,058 'through southern ports, and 510 through
Pacific ports. Later New York advanced to 6.35 to 6.40c.,
and East St. Louis to 6.00 to 6.05c.

STEEL has met with a somewhat better demand at some
further easing of prices. Production has increased to a
certain extent. On plates and shapes 2c. has been accepted
in the Pittsburgh district, and on eastern business about
1.80c., Pittsburgh basis. Strange as it sounds, both Pitts-
burgh and Chicago have quoted 2.15c. on bars. Wire
products are off $1 to $3 from recent quotations. Structural
steel awards have reached some 50,000 tons, the largest in
something like three or four months. The statistical position
of steel as well as iron must have improved to a very important
degree from the curtailment in recent weeks. Still the
fact is undeniable that trade is for the most part unsatis-
factory and that prices have not yet turned. On the
contrary, as everybody knows, they have latterly drifted
lower. In the Chicago district steel jobbers cut prices $2
to $4 following the East. Plates and shapes were cut $2 to
$3 10, bars 2 to 3c., blue annealed and galvanized sheets
$2 a ton, to 3.80c. for the first and 53'c. for the second.
Black sheets were cut $4. Hoops and bands fell; now 4.15 to
3.65c., respectively. Billets dropped $2 and rivets $3.
As another report put it, at Chicago lately finished steel
has dropped $2, warehouse steel $2 to $4 and scrap iron and
steel 50c. to $1. Pittsburgh advices said that independent
sheet mills representing 71% of the total sheet capacity of
the country report for June sales at 38.7%, against 42.7%
for May; production at 40.9%, against 59.6% and shipments
at 50.2%, against 66.2%. The report states that the total
number of hot mills in the sheet industry is 686, having
a capacity for June of approximately 395,800 net tons,
the figure given being for mills representing 71% of the total
capacity, which would make about 281,000 net tons for the
capacity reporting. Unfilled tonnage for the end of June
shows 246,810 tons, a decrease of 47,964 tons.

Later in the week competition forced prices still lower.
It was reported that plates and shapes in Pittsburgh dropped
from 2.15o. to 2e.; bars held firmly at 2.150. In the East
plates are now 1.80 to 1.90c. base Pittsburgh and under
1.80e. has been, it seems, accepted. Wire products dropped
$1 to $3 further; plain wire is quoted at 2.60c. and nails at
2.85c. a pound base Pittsburgh. Sheets eased off to 3.40e.
base Pittsburgh for black, 4c. for galvanized and 2.60c.
for blue annealed. The Ford Motor Co., it is said, was able
to buy body sheets at 4.95c. The American Sheet & Tin
Plate Co. quoted 3.65c., 4.80c. and 2.80c. a pound base,
respectively, for these three. Hot rolled flats and cold
rolled strips were reported as tending still lower. The
steel trade waits on the revival of general industry in the
United States. July has not yet shed decisive light as to
just when the awakening will take place. Steel ingot output
in the Pittsburgh district is at about 40% in July against
47 in June. The increased prosperity of the West and
Northwest growing out of the great rise in the price of grain
and the increased buying power of those sections of the
United States may and probably will tell sooner or later to
the advantage of the steel business. It has not yet come to
pass.
PIG IRON has been rather firmer. Available supplies

have been reduced, as might have been expected by recent
curtailment and more or less steady demand, even if it has
not been very heavy. Low prices have stimulated trade to
some extent at Chicago. Taking the market as a whole,
business has been on only a moderate scale. Nobody pre-
tends otherwise. The point is that the tone is a little better.
Meanwhile in the Buffalo district there are only six furnaces
in blast out of a total of 22, which is the smallest number
active there in several years.
WOOL has been quiet, but firm, with some grades reported

to be 2 cents higher than a few weeks ago. Sales are re-
ported at 40c. of wools at one time offered at 38e. The
trouble is that goods are not active and that mills in some
cases seem to be carrying rather large supplies of their manu-
factured product. They are naturally not expected to buy
wool freely until these are reduced. Of delaine, however,
about 100,000 lbs. have been sold, it is said, to one mill
at 54 cents in the grease. About 500,000 lbs. of fine French
combing wools sold, it is reported, at $1 15. Foreign wool
as a rule is quiet as similar domestic is obtainable at 10
cents less. Texas wools sold, it appears, on a basis of about
$1 28 per scoured lb. For 12 months wool some ask $1 30;
for 8 months $1 15, scoured. At, the West trade has been
quiet, partly, it is said, because many clips have been sold.
At Casper, Wyo., the Wyoming Wool Growers' convention
again went on record as strongly opposed to all adulterants
used in woolen goods and will endeavor to obtain legislation
looking to the marking of such goods. The furtherance of
the co-operative plan in marketing products of the associa-
tion was also agam endorsed.
In Boston of late with a good demand, both noils and waste

have advanced from 3 to Sc. Ohio delaines were quoted
53 to 54c. Fine white worsted threads were held at 95c. to

$1 05. Colored threads advanced 3 to 5c. Buenos Aires
shipped to the United States from October 1923 to June 30
1924 87,867 bales, against 82,029 in the same period in the
previous year; total in all directions, 318,791 bales, against
240,089 in the previous period; from Montevideo to the
United States, 41,631 bales, against 7,209 in the previous
year; total in all directions, 83,215, against 85,438. Boston
reports that in two weeks 25,000,000 pounds have been sold.
Merinos have been in demand. Fine Ohio delaine, it is
said, sold at 54c.; 12-months Texas at $1 25 to $1 30; French
combing territory at $1 30; an extreme however; other lots
sold at $1 25 to $1 26, the latter for, choice Oregon- fine
clothing at 43 to 44c.; 8 to 10 months' Texas at $1 15; fine
territories at $1 20 to $1 25; medium wools, best Ohio %,
at 50c.;IA combing Ohio at 44c. Possibly 85% or more of
the new clip has been sold, it is said. S?me buying of
medium clips in the Dillon, Mont., section is reported at
40 to 42c.

Territory wools of the super type sold at Buenos Aires to
English buyers. Carbonizers bought i rather largely of
carbonizing second clip wools. There be offered at the
Liverpool, East India auctions beginning July 28, 23,500
bales of wool and 3,900 bales on July 25, comprising Bus-
sorah, Egyptian, Syrian and goat hair. Wool exports from
Melbourne for the 12 months ending June 30 amounted to
1,705,000 bales, Australian wool and 601,000 bales New
Zealand wool. For the same period a year ago the exports
totaled 2,315,000 bales of Australian and 652,000 bales of
New Zealand. The Boston "Commercial Bulletin" will say
Saturday July 26:

While the volume of business transacted in wool in the past week has been
smaller than during the past two weeks demand has continued fairly well
and prices are fully firm for all descriptions and a bit dearer for certain
wools. It is estimated that 90% of the domestic clip has been sold and
high prices are asked for the wools still left.
Manufacturers still declare that there is nothing at the moment in the

goods markets which warrants the recent advance in the prices of wool.
They concede the essential soundness of the wool position, however, and
quite believe in the wisdom of their recent purchases. Old surplus stocks
of yarn are moving.

Foreign markets are generally firm and with the smooth progress of the
reparations conference in London. Bradford is very optimistic.

COTTON.
Friday Night, July 25 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
40,508 bales, against 35,877 bales last week and 21,177 bales
the previous week, making the total receipts since Aug. 1
1923, 6,710,470 bales against 5,721,185 bales for thesame
period of 1922-23, showing an increase since Aug. 1 1923
of 989,285 bales.

Receipts at- Sat. Mon. Tues, Wed. Thurs. Fri. Total.

Galveston 
Houstoni39
New Orleans- - - -
Mobile 
Jsaacykasgavhi 1 l e -------- -------- ---- -----25  

Charleston 
Norfolk 
New York 
Boston 
Baltimore 

Totals this week_

2,263

536

§
52
109

288

2,424

398

1,6ii
253-569

3,994
29

5,270

3.474

  
88IMg
__
244
----------------3,994

 --------99

2,116

3,513

270
629

3,344

1,903
 

--__
45

2,567

1,16
 05

92
72
2

 ____

17,984
139

10.963
690
G25

2,628
647

2,016

416

3.501 9.517 9.24:1 7_122 A ROO A A2R 411 An*

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
July 25.

1923-24. 1922-23. Stock.

This
Week.

Since Aug
11923.

This
Week.

Since Aug
1 1922. 1924. 1923.

Galveston 17,984 2,855,914 5,653 2,337.203 49,114 24,727
Texas City 18,606  69,798 19 13
Houston 1391.067,713  723,413  
Port Arthur, &c__
New Orleans 10,963 1,361.137 3,596 1,362,073 52,442 51.975
Gulfport 
Mobile  690 85,783 202 89.659 1,265 802
Pensacola 12,257  9.245  
Jacksonville 25 4,284  9,156 1.678 2,614
Savannah 2,628 449.678 5,080 448,921 7.042 16,366
Brunswick  944  28,524  190
Charleston 647 193.348 1,624 136,549 13,434 23,680
Georgetown 
Wilmington  134,191 690 107,063 1.860 5,343
Norfolk 2.016 427,109 4,818 287.937 17,945 30.624
N'port News, &c_ ____ 19  
New York 3.994 21,780  9,541 54,583 49,904
Boston  416 44.907 66 76,464 4,402 5,307
Baltimore 1,006 31,482 497 20.697 500 500
Philadelphia 1.318  4.942 3.431 3,956

orntAla 411 A1111 A '71n A7n no ooe a '791 lea On'? '71A 91A (1111

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 --- 17.984 5,653 18.152 49.108 6,774 25,600
Houston, &c_ 139  50 12,082 215 668
New Orleans- 10,963 3,596 6.280 6,302 7,847 18,851
Mobile 690 202 764 1,822 1,229 1.068
Savannah- - - - 2.628 5,080 2,901 9,997 5,119 24,099
Brunswick _ 435 50  10,000chatieston___ 647 1,624 233 668 71 2.362
Wilmington _ 690 199 3,138 9 674
Norfolk  2.016 4,818 507 4.170 2,727 -2,392

11.PrherNe 1 c 5,441 563 4,872
5

1,370 2,954 1,865

Tot. this week 40.508 22,226 34,393 98,712 26.954 87,579
Qt.... Alvir 1 A 7in A/ft a '791 lek R ORA .471 A '719 All A 121Q OZ.. a n, n •-f•n
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The exports for the week ending this evening reach a total
of 33,160 bales, of which 17,742 were to Great Britain,
1,442 to France and 13,976 to other destinations. Below
are the exports for the week and since Aug. 1 1923.

Wag ending July 25 1924. From Aug. 1 1923 to July 25 1924.
Exported to- Exported to-

Exports
from- Great

Britain. France. Other. Total.
Great

Britain. France.

Galveston_ _ _ 2.970 2,970 542,798 314,67
Houston _ _ _ 139 139 353,733 188,454
Texas City _ 1,754  
New Orleans 1,155 1,155 300,063 89,271
Mobile 100 100 13,770 1,050
-Jacksonville 1,519  
Pensacola _ 10,124 290
Savannah _ _ 8,163 8,163 100,816 18,139
Brunswick _ so  

-Charleston _ 400 75,938 300
Wilmington

-
8,300 9,600

Norfolk.___ ioo 100 98.748 4,975
N'port News 19
New York__ 16,681 1,4421 1.449 19,572 156,293 85,703
Boston 
Baltimore_

561
____•

561 6,362  
106 3,153

Philadelphia _ _ _ _ 1,357 66
Los Angeles _ _ _ 17,015 700
San Fran_
Seattle 
San Diego 1,231  

Total.-- _ 17,742 1,442. 13.976 33,1601,689,977 716,398

Total '22-'23 1,081 3,697 41,093 45,871 1,285.119 622,977
Total '21-'22, 11,664 4,126. 32,659 48.4491,755,531 763,220

Other. Total.

1,199,6932,057,169
519,662 1,061,849

1,754
536,221 925,555
7,272 22,092
735 2,254

1,536 11,950
220,816 339,771

50
81,167 157,405
77,150 95,050
115,758 219,481

19
290,612 532,608
10,94 17,306

3,259
1,499 2,922

11,302 29,017
77,986 77,986
47,134 47,134

1,231

3,199,487 5,605,862

.687,7794,596,875
3,515,242 6,033,993

NOTE.-Exports o Canada.-It has never been our practice to include in the
above table exports of cotton to Canada, the reason being that virtua ly all the
cotton destined to the Dominion comes overland and it is impossible to get returns
concerning the same from week to week, while reports from the customs d stricts on
the Canadian border are always very slow in coming to hand. In view, however,
of the numerous inquiries we are receiving regarding the matter, we will say that for
the month of June the exports to the Dominion the present season have been 4,939
bales. In the corresponding month of the preceding season the exports were 11,894
bales.
For the eleven months ending June 30 1924 there were 146,415 bales exported,

as against 193,438 bales for the corresponding eleven 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-

July 25 at-
Great

Britain. France.
Ger-
many.

Other
CtmCnt.

Coast-
wise. Total.

Leaving
Stock.

-Galveston 
New Orleans 
Savannah 
Charleston 
Mobile 
Norfolk _ _ -
Other ports* 

Total 1924 
Total 1923 
Total 1922- -

2,900
2,261
3.000

2-.8456

2,000
574
_---
-

2,500
76

----
- ---

1-,04513

1.500
10,900

-584

-466

1.800 10,700
13,811
3,000

584

3-,90ll0

38,414
38,631
4,042
13,434

681
17,945
62,573

10.661
2,589
5,754

2,574
2,356
4.993

3,576
4,578

15.837

13,384
6,786
27.224

1,800
2.002
3.233

31,995
18,311
57.091

175,720
197,690
442.354

*Estimated.

Speculation in cotton for future delivery was active and
excited at an advance in less than five minutes on Monday
of 200 points, the limit allowed in daily fluctuations in a
single day. That followed a Bureau report of 68.5% for
July 16, against 71.2 for June 25, 67.2 for July 25 last year
and a 10-year average for July 25 of 71.2%. It was a flash
from a clear sky. Nothing less was expected than 68.5%.
The average report from private sources was 71.5%. The
average guess of Exchange members was 71.6%; the range,
It is true, was from 69.4 to 73.5. But while private crop esti-
mates had averaged 12,407,000 bales the Bureau made the
trade stare hard with an estimate of 11,934,000 bales, against
12,144,000 on June 25, 10,128,478 last year, 9,761,817 in 1922,
7,953,641 in 1921 and 13,439,603 in 1920. The average for
the five-year period of 1910-14 was 14,259,231 bales. To say
that for an instant the Board room here was stunned is to
put it mildly. But, recovering with the usual quickness,
big trading carried the price of October by leaps and bounds
from 25.65 to 27.65c., and it even ran on to 27.70 before the
rise was stopped by a reminder from the rostrum that the
permitted limit had been passed. July ran up 200 points
also, despite an announcement that 18,000 bales had arrived
here for delivery before the trading in July ceased. Other
months advanced some 180 to 190 points from the "low" of
the morning. As usual, there was criticism of the report.
It was asserted that the one for June 25 of 71.2% had been
too -high; that the Bureau was now perhaps trying to square
things by putting the condition at 68.5%. The crop estimate
for June 25 of 12,144,000 bales was a bit high. The average
of private estimates had been only 11,517,200 bales. Again,
It was suggested the Bureau was perhaps trying to equalize
matters by putting it at 11,934,000 bales. . All of which is
here mentioned in passing for what it is worth. The Bureau
will probably never issue a report that will not be criticized.
It is bound to tread on somebody's toes. That was what
happened to the big short interest in Wall Street, in local
circles and at the South. The report reduced the condition
17 points in North Carolina, 12 in Louisiana, 10 in South
Carolina, 4 in Mississippi, 3 in Florida and 1 in Texas. It
did report an improvement of 2 points in Arkansas, 1 point
In Georgia and 2 to 5 in Missouri, New Mexico and Arizona,
while leaving Alabama unchanged. It cut down Texas only
1 point, despite the talk of damage in that State by pro-
longed hot dry weather. But that did not console the shorts.
And on Monday the closing prices as a rule were not very
much below the highest level of the day. For the average
condition was 2.7% under the 10-year average of 71.2% for
July 25 instead of being fully equal to it, as the average

private report had made it. Also, hot dry weather continued
In Texas. Georgia had further rains. Stocks and bonds
were active and rising. Cotton goods were in better demand
and higher. Spot markets advanced 90 to 150 points, with
a better demand. The July premium was still high, i. e. 500
points, although on the previous Saturday it had reached
555. Later it was 590. Much stress was laid not only on the
Bureau report, but also on the recent rise in grain and hog
products and the increasing buying power of the great grain
belt of the West.
On Wednesday prices again suddenly ran upward 160 to

185 points, the latter on July, with a hot dry map, 107 in
Texas, 104 to 106 in some other parts of the belt, higher
cables, a rise in stocks and bonds, an advance of 7%c. in
wheat, 4 to 41/4c. in corn, with coffee and sugar at times
inclined to advance. Bull markets for commodities and
securities were to all appearance more popular than bear
markets. A decline in sterling exchange had a tendency to
strengthen Liverpool. But Texas drouth was the main
thing on the bull side. There was very little hedge selling
here. That of itself naturally tended to keep down the
supply of contracts which was none too plentiful in any case.
Wall Street, uptown-the 44th Street contingent-Chicago,
New Orleans and finally Liverpool, became large buyers.
In the afternoon Liverpool took some 20,000 bales, mostly
October. Spot markets naturally advanced with futures.
Here on Wednesday spot prices rose 135 points. Spot dis-
counts at the South have recently shown a tendency to de-
cline. It is believed now that the first receipts will be
eagerly snapped up.
On the other hand, the great advance recently has, of

course, driven out a good many of the shorts. The technical
position is weaker. The market is long, or shows a plain
tendency to get long. Recently everybody was bearish.
Now, pretty much everybody is bullish. Naturally that is a
technical defect. And some of the crop news is not unfavor-
able; quite the contrary. The weekly report said that the
week had been on the whole favorable. It noticed no dam-
age to the Texas crop by the recent hot dry weather. Some
reports insist that Texas could go a week or 10 days longer
without much if any rain. Cotton is a tropical and sun
plant. It can stand a good deal of dry weather. And hot
dry weather, by the way, is keeping down the weevil. Cer-
tainly the pest is not doing so much damage as it was a year
ago. Fleas are more injurious just now, according to offi-
cial reports. Recently grasshoppers gave trouble in Texas,
but they are under control now by means of poison. And
the spot demand in Liverpool, to revert to the foreign mar-
ket, has been poor. For that matter, the demand on this
side of the water has not been so large as it was a year ago.
Latterly the'daily sales at the South have been some 4,500
to 5,000 bales, as against 12,000 to nearly 13,000 on corre-
sponding days last year. Manchester has been more or less
demoralized by the swift and very marked changes in the
price of raw material. The monsoon has not been favorable
in every district of India, even though it has been beneficial,
It would seem, in most districts. Racial warfare in parts of
northern India has militated against trade there. Naturally
this would react to some extent on Lancashire. And as yet
all is not plain sailing in regard to reparations. American
bankers object to the security offered on the $200,000,000
German loan. Finally, the critical month for the cotton
crop is yet to be faced. It remains to be seen whether Aug-
ust will be favorable or not. There is at least a chance that
it may be favorable. The Government report of 68.5% in
condition and 11,934,000 bales as the crop is sharply criti-
cized in some parts of the South as being too pessimistic.
On the 24th inst. prices broke sharply after an early ad-

vance. A reaction was due. The short account had been
largely liquidated. Some reports insisted that Texas had
suffered no serious damage from drouth and heat. It was
100 to 107 in Texas, 100 to 110 in Arkansas and 100 to 105 in
various other States, but this news fell flat. There were
heavy profit-taking sales at home and abroad.
To-day prices were very irregular, ending 50 to 55 points

lower for the day, after being at one time higher. There was
a decline from the high point of the day of 80 to 90 points.
Liquidation was general after a recent very marked advance,
namely some 580• to 700 points, the latter on July. July
developed unexpected activity to-day and ran up to 680
points over October. It ranged from 33.75c. to 35.05c., re-
gardless of notices estimated at about 30,000 bales. These
were stopped by prominent interests. July went out at noon
at 34.95c. to the outspoken relief of the general run of trad-
ers. It had been a lion in the path for weeks, nobody know-
ing just what it would do from day to day. In the end it
more than trebled the premium over October, which pre-
vailed at one time some weeks back. Also, although new
crop months ended lower, spot cotton here advanced 50
points. Very many felt that a reaction was due in any case,
but to-day's decline was traceable largely to rumors of rains
in Texas, especially in the northern part of the State. There
was talk, too, in private dispatches to the effect that rains
were likely to occur in the central and eastern sections of
that State. Official reports showed rains at only one point
In the northwestern part of that State of one-half an inch.
Also, about half of the stations reporting in that State had
temperatures of 100 to 107. Very similar temperatures, too,
were reported in Oklahoma and anywhere from 100 to 106 in
most other parts of the belt. Many advices, however, are to
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the effect that hot dry weather has thus far done Texas no
serious harm. It has kept down the weevil. At times to-day
trade interests bought on a noticeable scale. Liverpool sold
early in the day, but later on was a buyer with the Conti-
nent. Final prices show a rise for the week of 352 points on
July and 135 to 140 points on other months. Spot cotton
ended at 35.25e. for middling, or a rise since last Friday of
285 points.
The official quotation for middling upland cotton in the

New York market each day for the past week•has been:
July 19 to July 25- Sat. Mon. Tues. Wed.Thurs. Fri.Middling upland 32.50 33.40 33.95 35.30 34.75 35.25
NEW YORK QUOTATIONS FOR 32 YEARS.

1924  35.25c. 1916 13.20c. 1908  11.70c. 1900 10.120.1923  23.90c. 1915  9.20c. 1907  13.10c. 1899  6.12c.1922 21.65c. 1914 13.25c. 1906  10.90c. 1898  6.06c.14

9 

1 
1 0 40.00c. 1912  

12.25c. 1913 12.05c. 1905 
13.00c. 1904 

11.40c. 1897  
10.80c. 1896  7.19c.19  

7.94c.
35.50c. 1911  13.60c. 1903  13.50c. 1895   7.05c.1918  28.90c, 1910 15.75e. 1902  9.00c. 1894  7.00c.1917  25.45c. 1909 12.50c. 1901   8.12c. 1893  8.06c.

VISIBLE SUPPLY OF COTTON
July 25- 1924. 1923. 1922. 1921.Stock at Liverpool baie,L 423.000 408.000 827,000 1,095,000Stock at London  2,000 2,000Stock at Manchester  51,000 46,000 62,000 90.000
Total Great Britain  474.000 456,000 889,000 1,187.000Stock au Hamburg  15.000 19,000 33,000 21,000Stock at Bremen  109,000 47,000 197,000 269,000Stock at Havre  80,000 47,000 153,000 131,000Stock at Rotterdam  14,000 4,000 10,000 10.000Stock at Barcelona  81,000 72.000 86,000 87,000Stock at Genoa  15,000 7,000 39,000 27,000Stock at Ghent  4,000 15,000 8,000 36,000Stock at Antwerp  1,000 3,000 1,000
Total Continental stocks  319,000 214.000 527,000 581,000
Total European stocks  793,000 670,000 1,416,000 1,768.000India cotton afloat for Europe-   83.000 119,000 94.000 30.000American cotton afloat for Europe 128,000 90.000 171.000 337.419Egypt.Brazil,&c.,afloatforEurope 98,000 55.000 78.000 51.000Stock in Alexandria, Egypt  55,000 147,000 223,000 265,000Stock in Bombay, India  679,000 522,000 967,000 1,189,000Stock in U.S. ports  207.715 216,001 499,345 1,347,936Stock in U.S. interior towns_ _ - _ 206,000 278.391 388,830 1.129,231U. S. exports to-day  2,713 30,842
Total visible supply 2.249,715 2,097.392 3.839,888 6,148,428Of the above. totals of American and other descriptions are as follows:American-

Liver ool stock bales- 153,000 136,000 473,000 685,000Manchester stock  35.000 24,000 45,000 75,000Continental stock  219,000 121,000 442,000 503,000American afloat for Europe  128,000 90,000 171.000 337,419U. S. ports stocks  207.715 216,001 499,345 1,347,936U. S. Interior stocks  206.000 278.391 388,830 1,129,231U. S. exports to-day  2.713 30,342
Total American  948,715 865,392 2,021,888 4,108,428East Indian, Brazil,

Liverpool stock stock  270,000 272.000 354.000 410.000London stock  2,000 2,000Manchester stock  16,000 22,000 17,000 15,000Continental stock  100,000 93,000 85,000 78,000India afloat for Europe  83,000 119.000 94,000 30.000Egypt, Brazil, &c., afloat  98,000 55.000 78,000 51,000Stock in Alexandria, Egypt  55,000 147,000 223,000 265,000Stock in Bombay, India 679.000 522.000 967,000 1,189.000
Total East India, &c 1,301,000 1,232,000 1,818,000 2,040,000Total American  948,715 865,392 2,021.888  4.108.428
Total visible supply 2,249.715 2,097,32 3,839.888 6,148A28Middling uplands, Liverpool  17.74d. 14.42d. 13.19d. 7.89d.Middling uplands, New York_ _ _ - 35.25c. 22.80c. 21.75c. 12.000.Egypt, good Sakel, Liverpool_ _ _ - 26.15d. 16.70d. 20.25d. 17.50d.Peruvian, rough good, Liverpool_ 23.50d. 18.50-1. 13.25d. 10.506.Broach. fino, Liverpool  13.958. 12.40d. 11.80d. 7.80d.Tinnevelly, good. Liverpool  15.10d. 13.35d. 12.70d. 8.306.
Continental imports for past week have been 71,000 bales.The above figures for 1924 show a decrease from last week

of 98,841 bales, an increase of 152,323 from 1923, a decline
of 1,590,173 bales from 1922, and a falling off of 3,898,713bales from 1921. .

AT THE INTERIOR TOWNS

I_ -
Towns. Receipts. Ship- I Stocks Receipts. I Ship- Stocks  mons. I July

Week, Season. Week 25.

Movement to July 271023.Movement to July 25 1024.

Ala., Birmlngim29 35,200 261 909
Eufaula  

_, 
___ 9,394 300, 1,700

Montgomery. 2 53,548 225', 5,555Selma  39 34,262 54' 1,653
Ark., Helena  15,148 1051 840

Little Rock._ -iii 113,077 3681 4,795
Pine Bluff... ..... 61,341 200 9,197

Athens  ""i 45,633 -iiil 5,522
Ga., Albany  2,081 1,897

Atlanta  1,190 164,230 1,630, 6,381
Augusta  239 201,171 746' 8,516

1011 
2,602 
6,128

Macon  150 33,103 38
Columbus.-- 242 78,875

Rome  7 30.211 300 3,121
Ls., Shreveport ..... 114,000 _ 7,000
Miss.,Columbus 7 20.032 15 251

Clarksdale - 24 80,513 425' 4,909
Greenwood_ 199 98,984 872 12,848
Meridian-- 15 31,414 4 5,302
Natchez  31,397 8, 1,698
Vicksburg-- 1 17,191 541 983
Yazoo City__ 19,353 183, 3,423

Mo., St. Louis. 2,68 569,471 2,198 3,473
N.C.,Gr'nsboro 72 63.880 5971 4,107

Raleigh  ---- 14,349 1001 1,328
Okla., Altus___ 8 119.374 6,110 3,473

Chickasha_ _ 1 98,830 9341 843
Oklahoma  1 62,283 2,409, 761

S.C., Greenville 1,000 163,334 2,000, 9,193
Greenwood__ __ 10,752 ___I 10,291

Tenn.,Memphis 2,i85 924.433 3,446 33,052
Nashville  69 319 99 178

Texas. Abilene_ __._ 63,53 _ __ .1 208
Brenham -. _ 11 28,724 8 624
Austin 39,80 81
Dallas  66 127,54 2.85 1,550
Houston  12,7993,487,907 15,975 40.890
Paris  77,238 15
San Antonio_ -___ 49,426 ___ 105
Fort Worth_ 402 93,754 309 598

Week.

80
so
180
9

98
60

275
96
184
86
49
445

3,300

189
13
1

12
3,294

81

255

3.101

4,857

6

Season. Week. 27.Season.
July

41,3701 61 1,163
9,0871 _ __ 779

61,220, 225 6,861
54,332' 48 1,078
34,5691 85 6,956
171,304 1,066 13,000
133,305' 401 23.641

6,2551 _ 2,000
46,1491 24 12,885

274,9591 2,362 11,313
297,644 863 13,052
126,062 252 3,929
57,001 143 6,665
49,173 2,301 3,327
77,400 3,300 200

  24,786 _ 644
129,432 673 17,290
106,813 369 16,817
34,356 22 979
32,476 -_-- • 2,830
23,139 2,875
28,168 95 7,910
721,708 3,804 5,704
107,727 1,644 10,816
11,497

9102,729 46 91223

7881,635879 427285
173,686 1,613 12,741
8,100 1,740 4.360

1,111.656 3.548 57,430
291 10

45,797

35,591
85,706 32 

-67 31:63810888318518,501

2,683,762 2,431 22,911
71,639 37
41,193 34
64,260 17 297

21.4267.283,114 40,551206,000 16,734 7.262.889 27.314678,391

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

July-
Range_ _
Closing _

August-
Range..
Closing.

Sept.-
Range- _
Closing _

October-
Range. _
Closing _

Nor.-
Range.
Closing _

Dec.-
Range.. _
Closing.

January-
Range _
Closing .

Feb.-
Range
Closing.

March-
Range..
Closing.

April-
Range. _
Closing -

May-
Range. _
Closing .

June-
Range. _
Closing.

Saturday,
July 19.

Monday,
July 21.

Tuesday,
July 22.

Wednesday,
July 23.

Thursday,
July 24.

31.40-31.6031.15-33.11 32.50-33.00 33.25-34.80 34.10-35.40 •
32.38-32.41 32.95 -34.79-34.80 34.25-34.28'31.50 -

- - -
27.00

27.75-28.00 28.20-28.20 27.95-29.55 29.45-29.95
-28.10 -27.95 -29.55 -28.91-

- - -
-27.50

26.15-26.45 27.35-27.55 28.50-28.50 29.30-29.30
26.20 -27.30 -28.90 -28.45-

25.88-26.25 25.65-27.65 27.21-27.87 27.56-29.00 28.40-29.5.525.95-25.98 27.38-27.42 27.25-27.28 28.95-28.99 28.40-28.45

- - -- - -- - -- - -- - -
25.40 -26.78 -26.76 -28.30 -27.75-

25.01-25.33 24.75-26.70 26.35-27.00 26.80-28.05 27.40-28.6525.07-25.12 26.48-26.55 26.45 26.50 28.00-28.05 27.44-27.50

24.88-25.20 24.68-26.50 26.28-26.95 26.70-28.00 27.43-28.50
26.44-26.45 26.38-26.39 27.90-28.00 27.45-27.5024.96 -

- - -- - -- - -- - -- - -
25.10 -26.60 -26.50 -28.05 -27.65-

25.17-25.46 24.85-26.80 26.46-27.14
26.60

26.95-28.20 27.50-28.75
28.15-28.2025.26 -28.67-26.75 - 27.65 -

- - -- - -- - -- - -- - -
25.30 -26.72 -26.50 -28.05 -27.52-

25.35-25.58 24.95-26.85 26.62-27.62 27.05-28.60 27.70-28.73
25.35 -26.80 bid-26.72 -28.27 27.73 -

Friday,
July 25.

.75-35.05

.30 --

28.80-28.80
28.00 -

27.75-28.80
27.87-27.92

27.25 -

26.80-27.86
26.95-26.98

26.79-27.80
26.90-26.92

27.10 ----

26.93-27.96
27.15 ----

27.05 -

27.03-27.95
27.25 ----

Range of future prices at New York for week ending
July 25 1924 and since trading began on each option.

Option for

July 1924_
Aug. 1924_
Sept. 1924..
Oct. 1924_
Nov. 1924.
Dec. 1924._
Jan. 1925_
Feb. 1925_
Mar. 1925_
April 1925 
May 1925.. 
June1925_

Range for Week. Range Since Beginning o Option.

31.15 July 21 35.40 July 24
27.75 July 21 29.93 July 24
26.15 July 21 29.30 July 24
25.65 July 21 29.55 July 24

24.75 July 21
24.68 July 21

24.85 July 21

28.65 July 24
28.50 July 24

28.75 July 24

22.05 Aug. 4 1923
25.25 Mar. 27 1924
24.20 Mar. 28 1924
23.45 Mar. 27 1924
23.84 Mar. 27 1924
23.11 July 7 1924
22.98 July 7 1924
23.85 April 8 1924
23.17 July 7 1924

36.50 Nov. 30 1923
34.50 Nov. 30 1923
31.00 Nov. 30 1923
30.00 Nov. 30 1923
28.60 Dec. 1 1923
28.65 July 24 1924
28.50 July 24 1924
23.85 April 8 1924
28.75 July 24 1924

24.95 July 21 28.73 July 24 23.30 July 7 1924 28.73 July 24 1924

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.

Week ending
July 25.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston 
New Orleans_ - _
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock 
Dallas 
Fort Worth... _

29.25
28.90
27.75
29.25
30.50

28.50
29.50
28.50
29.00
28.75

30.75
29.75
28.50
29.40
31.00
30.00
29.50
29.50
29.65
30.00
29.90
29.75

30.65
30.00
28.50
29.27
31.50
31.00
29.50
29.50
29.50
29.75
29.50
29.50

32.15
30.40
29.50
31.00
33.00
31.50
31.75
30.00
31.25
30.75
31.20
31.00

31.65
30.00
29.50
30.00
32.25
33.50
29.88
30.00
30.70
30.25
30.65
30.50

30.90
30.00
29.50
29.39
30.00
33.00
29.13
30.00
30.00
27.50
30.15
30.00

NEW ORLEANS COTTON MARKET.

-- -
July 
October._
December_
January..
March....
May 
Tone-
Spot - -
Options.

Saturday,
July 19.

Monday,
July 21.

Tuesday.
July 22.

Wednesday,
July 23.

Thursday,
July 24

27.50-28.00 28.40 28.65-28.70-28.70
26.56-26.58

-29.08
26.49-26.53

-
28.05-28.1025.08-25.15 27.60-27.70

24.90-24.93 26.37-26.40 23.31-23.32 27.88-27.90 27.40-27.45
24.82 bid bid bid26.30 -28.10

26.35 bid
27.81 -27.30

24.88 bid 26.30 bid bid27.90 -27.38
27.97 bid24.95 bid 26.42 bid 26.37 bid 27.45 bid

Steady Steady Steady Steady Quiet

Friday,
July 25.

- -
27.00-27.05
26.76-26.78
26.69 ----
26.75 bid
26.82 bid

Quiet
Steady

MARKET AND SALES AT NEW YORK.

Spot
Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Coniet. Total.

Saturday--
Monday ---
Tuesday ---
Wednesday-
Thursday --
Friday 

Steady, 10 pts. adv.
Steady. 90 pts. adv.
Steady, 55 pts. adv.
Steady, 135 pts. adv.
Quiet, 55 pts. dec__
Quiet. 50 pts. adv._

Barely steady 
Steady 
Barely steady 
Firm 

------

Barely steady..
steady ----

46

500
2.600
1,700
1,800

500
2,600
1,700
1,800

46

Total 46 6.600 6,646
OVERLAND MOVEMENT FOR THE WEEK AND

SINCE AUG. 1.-We give below a statement showing the
overland movement for the week as made up from tele-
graphic reports Friday night. The results for the week
and in the last two years are as follows:

----1923-24---- ----1922-23----
July 25- Since Since

Shipped- Week. Aug. I. Week. Aug. 1.
Via St. Louis  2.198 k 3,804 k
Via Mounds. &c  720 k 1,020 k
Via Rock Island  251 

k- 
_ k

Via Louisville   137 k 76 k
Via Virginia points  4.006 k 3,551 k
Via other routes. Zzc  7,923 k 8.547 k

Total gross overland 15.235 k 16,998 k
Deduct Shipments--
Overland to N. Y., Boston, &c_ _ _ 5,416 k 563 k
Between interior towns  512 k 493 k
Inland, &c., from South  2.676 k 2.089 k

Total to be deducted  8.604 k 3,145 k

Leaving total net overland *  6,631 k 13.853 k
* Including movement by rail to Canada.
k We withhold the totals since Aug. 1 so as to allow of proper adjustmentsat the end of the crop year.

Total, 40 towns
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The foregoing shows the week's net overland movement
this year has been 6,631 bales, against 13,853 bales for the
week last year.

In Sight and Spinners
Takings. Week.

Receipts at ports to July 25  40.508
Net overland to July 25  6.631
Southern consumption to July 25_ 50,000

Total marketed  97,139
Interior stocks in excess *19,799
Excess of Southern mill takings

over consumption to July 1_

Came into sight during week._ _ _ 77,340
Total in sight July 25 

-1923-24- -1922-23
Since Since
Aug. 1. Week. Aug. 1.

23,226 k
• 13,853 k
• 102,000 k

139,079 k
*10,580 k

128,499 k

North. spinners' takings to July 25 43,921 k 13,361 k

* Decrease.
k We withhold the totals since Aug. 1 so as to allow of proper adjust-

ments at the end of the crop year.

CENSUS REPORT ON COTTONSEED OIL PRO-
DUCTION DURING JUNE.-Persons interested in this
report will find it in our department headed "Indications
of Business Activity" on earlier pages.
CENSUS REPORT ON COTTON SPINNING IN

JUNE.-This report, complete, will be found in an earlier
part of our paper in the department headed "Indications
of Business Activity."
AGRICULTURAL DEPARTMENT REPORT ON COT-

TON ACREAGE AND CONDITION.-The Agricultural
Department at Washington on Monday of this week (July 211
issued its report on cotton acreage and condition as of
July 16, and the following is the complete official text of
the report:

UNITED STATES DEPARTMENT OF AGRICULTURE.
Bureau of Agricultural Economics.

Washington, D. C., July 21 1924, 11:00 a. m. (E. T.)•
The Crop Reporting Board of the United States Department of Agricul-

ture estimates, from the reports and data furnished by crop correspondents,
field statisticians and co-operating State Boards (or Departments) of Agri-
culture and Extension Departments, that the condition of the cotton crop
on July 16 was 68.5% of a normal, as compared with 71.2 on June 25 1924
and 67.2 on July 25 1923.
This is the first report of condition and forecast of production published

by the United States Department of Agriculture for the date of July 16,
and is issued in compliance with an Act passed by the last session of Congress.

Judging from the relation of condition on June 25 and July 25 to final
yields in former years, the condition of 68.5% on July 16 indicates a Yield
per acre of about 141.3 pounds and a total production of about 11,934,000
bales of 500 pounds gross. But the final outturn of the crop may be larger
of smaller as developments during the remainder of the season prove more
or less favorable to the crop than usual. Last year the production was 10.-
128,478 bales, two years ago 9,761,817, three years ago 7,953.641, and four
years ago 13,439,603 bales. The average production for the five Years
1910 to 1914 was 14,259,231 bales, and for 1915 to 1919 the average was
11.481.084 bales.
Comparison of conditions, by States, follows:

Condition.

State,
July 18
1924.

June 25
1924.

July 25
1923.

Change Be-
Preen June 25
and July 16,

1924
(21-Day
Period).

Change Between
June 25 et July 25
(30-day Period).

1923.
10-Year
Ayer.

Virginia 

V
e
0
0
5
0
0
0
0
0
=
0
W
.
O
N
O
,
M
0
 

,
0
.
0
4
0
t
.
t
.
t
.
t
.
c
f
p
C
.
C
O
C
.
.
.
0
0
0
C
.
 

81 88 - 7 - 2 - 1
North Carolina 73 82 -17 + 2 - 1
South Carolina 69 64 -10 0 - 3
Georgia  75 48 + 1 - 8 -- 3
Florida 79 52 -- 3 -13 - 7
Alabama  70 66 0 - 2 -- 5
Mississippi 74 65 - 4 - 2 - 3
Louisiana 78 88 -12 - 1 - 6
Texas 70 71 -1 -6 -5
Arkansas 68 68 + 2 +2 -2
Tennessee  67 69 +' 1 +2 o
Missouri 60 70 +5 +8 +1
Oklahoma 72 63 0 - 1 - 1
California so 88 0 - 3 + 2
Arizona  92 91 +2 - 1 a+ 1
New Mexico 80 85 + 3 + .5 o
All other 72 __ - 2----

71nItpr1 Strttc. tntn1 RR A 71 9 57 9 -9 7 I -9 7 -2.8

a Seven-year average.

Notes on the cotton crop in other countries are attached.
CROP REPORTING BOARD.

Wm. A. Schoenfeld, Chairman.
Approved: W. F. Callender, 8. A. Jones,
H. M. GORE, Z. R. Pottet, S. T. Fleming,
Acting Secretary. C. H. Robinson.

COTTON CROP IMPROVES.-The Bureau of Agricul-
tural Economics of the United States Department of Agri-
culture on July 21 made public the following:
The condition of the cotton crop deteriorated 2.7 rmints from June 25

to July 16, and the estimated condition of 68.5% of normal on July 15
indicates a production of 11.934,000 bales. The production was 10,128.478
bales in 1923, 9.761,817 bales in 1922. 7,953.641 bales in 1921, and 13,439,-
603 bales in 1920.
The crop in Texas is in all stages of development, from a few inches high

to over waist high. The early planted part of the crop is fruiting normally,

the intermediate is blooming and the late-planted is in the balance. Unless

rain comes soon, this young crop will not amount to much. Most of the

State has had no rain since early in June, but rains have been excessive in

south Texas. The crop has deteriorated 1 point from June 25 to July 16.
Weevils are very numerous in most of the southern and in portions of the

central and southeastern sections. but elsewhere the hot, dry weather is
holding them in check. The cotton "flea" is doing more damage in the

south than the weevil is, and is working farther north than it did last 3ear.
Grasshoppers are still damaging the crop in a great many regions, but are
apparently coming under control.
In spite of some unfavorable weather in Georgia, the prospects for a crop

are still good and they are better than they have bft.n In that State for several

years. The color of the plant is good, a fair amount of fruit is being set
in the northern half of the State, and three or four bolls per plant are almost

safe in southern Georgia, so that there is a good chance of largely beating

the weevil. This post is still scarce in the northern part of the State, and
although it is becoming numerous In the southern part, damage has not been
very great.
Weather conditions have been fairly favorable to the growth of the cotton

plants during the past two weeks in Oklahoma, although rain is badly
needed in the southern parts of the State. Little damage by the boll weevil
Is reported, but considerable by grasshoppers.

Unfavorable prospects are reported from North Carolina. Continued
washing rains and hail storms have greatly damaged the plants and there
has been some abandonment. Weather conditions have greatly favored

the weevils and they are present in the coastal and southern Piedmont
counties. The prospect of a fair crop is problematical at this time.
Marked deterioration of the crop is reported from South Carolina, caused

by excessive rainfall. Weevils are reported from all sections, but they are
fewer than they were last year and they have so far practically caused no
damage.
The crop is still late in.Alabanaa and the stands imperfect, but the fruit-

ing is apparently heavy. No damage by weevils is reported. There Is a
slight improvement in the prospects of harvest.

Complaints of poor stands and small plants in Mississippi are reported, but
on the other hand weevils are less numerous than usual and there is increased
use of fertilizer. Production prospects have declined.
Damage by weevils has been negligible in Louisiana. The plants are

undersized, but the fields are clean and well cultivated. There has been
protracted drought in the northern and northwestern sections of the State,
severe enough to cause blooming in the tops of the plants.

Favorable reports outweigh reports of deterioration in Arkansas and im-
provement of the crop by 2 points is estimated.
Although the crop Is two weeks lato in Tennessee, it is in substantially

the same condition as on June 25.

FOREIGN COTTON CROP PROSPECTS.-The United
States Department of Agriculture at Washington, in giving
its report on July 21 on the cotton crop condition in this
country, also added the following:
A report of the latest available information as to cotton production In

foreign countries has been compiled by the Foreign Section of the Bureau of
Agricultural Economics and is submitted as being of interest to cottoh pro-
ducers in the United States.

India.
Recent reports from India indicate that sowings have been delayed this

season because of the inactivity of the monsoon and unusually light rainfall,
except along the west coast. Sowing of cotton has proceeded as usual In
the irrigated sections. The monsoon set in mildly on the 12th of June, later
than usual, and proceeded into the interior very slowly. By the end of
June it had slackened so that rains of any consequence were confined to the
coast section, and the total rainfall is considerably below the average. How-
ever, it is stated that an occasional break in the monsoon is often a pre-
cursor of a more general downfall.

Egypt.
Weather conditions In Egypt were favorable to the growing cotton crop

throughout June and the beginning of July, according to all reports received.
A cable from the International Institute of Agriculture at Rome reports
the condition on July 1 as 100% of the average for the preceding ten years.
Reports agree that the plants have been making excellent progress and ap-
pear to be healthy and vigorous. In Upper Egypt the crop is reported to
be ten to fifteen days earlier than at the same time last year. There have
been a few complaints of scarcity of water for irrigation but no real shortage
has occurred. Similar reports of excellent progress have been received for
Lower Egypt. Sakellarides growths have suffered a little from attacks of
leaf worm and are not in as good condition as other varieties. The water
supply is reported to be sufficient.

Angie-Egyptian Soudan.
The Makwar dam, which is being built on the Blue Nile in Anglo-Egyptian

Sudan, is progressing according to plan. It is intended that it shall be
finished by July 15 1925. The dam will probably make possible the irri-
gation and cultivation of about 300,000 acres of new cotton land, about
100,000 acres of which may be cultivated this season.

Iraq (Mesopotamia).
Cotton seed sufficient to plant about 15,000 acre; has been issued to cot-

ton planters in Iraq, states "The Near East" for June 26. This area is
compared with 5,000 acres planted in 1923 and nil previous to 1919. The
season has been favorable to germination although absence of late rains
necessitated more than normal irrigation. Cotton seedlings were eaten up
by locusts in some sections, but most of these areas were replanted.

Nyasaland.
Cotton picking is in progress in Nyasaland and a record crop is expected.

Boll worm attacks have caused only slight damage.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph from the South this evening denote that
rainfall has been scattered and as a rule precipitation has
been light. Temperatures have been somewhat above nor-
mal, but generally the week has been favorable for cotton
and the crop has made fair progress. There have been
some complaints of shedding. Insect damage so far has
been slight.

Galveston, Texas.-Cotton as a rule has made good progress
and generally the condition is fairly good. Plants are
standing the drought well, although there are some com-
plaints of shedding. In the north and the west some plants
are stunted. There has been moderate weevil damage in
the extreme south, where bolls have been opening rapidly.
Elsewhere insect damage has been slight.

Mobile, Ala.-Temperatures have been about normal.
There have been reports from some localities of cotton
shedding bolls and squares. There are few reports of boll
weevil and the outlook appears good on this score.

Charlotte, No. Caro.-Cotton continues to make excellent
progress in this vicinity, although elsewhere in the State
reports are not so good.

. Rain. Rainfall.  Thermometer
Galveston, Tex  dry high 88 low 78 mean 84
Abilene  1 day 0.04 in. high 100 low 72 mean 86
Brenham  dry high 97 low 71 mean 84
Brownsville 1 day 0.02 In. high 94 low 76 mean 85
Corpus Christi  dry high 90 low 74 mean 82
Dallas   dry high 100 low 76 mean 88
Henrietta   dry high 105 low 70 mean 86
Kerrville  dry high 96 low 60 mean 78
Lampasas  dry high 102 low 71 mean 87
Longview   dry high 101 low 77 mean 89
Luling  dry high 102 low 74 mean 88
Nacogdoches  dry igh 105 low 62 mean 84
Palestine  dry high 98 

1w 
68 mean

Parts   dry high 107 low 75 mean U.
San Antonio  dry high 94 low 74 mean 84
Taylor  dry   low 70  
Weatherford 1 day 0.23 in. high 09 low 74 mean 87
Ardmore, Okla 1 day 1.20 in. high 105 low 70 mean 88
Altus 3 days 0.97 in. high 104 low 70 mean 87
Muskogee 3 days 2.33 in. high 100 low 72 mean 86
Oklahoma City 2 days 0.98 in. high 97 low 70 mean 84
Brinkley, Ark  dry high 105 low 73 mean 89
Eldorado  dry high 104 low 70 mean 87
Little Rock  dry high 100 low 73 mean 87
Pine Bluff  dry high 110 low 72 mean 91
Alexandria, La  dry high 105 low 72 mean 89
Amite 2 days 0.39 in. high 101 low 66 mean 84
New Orleans 2 days 0.07 In.   mean 89
Shreveport  dry high 104 low 75 mean 89
Okolona, Miss 1 day 1.32 in. high 103 low 68 mean 86
Columbus  2 days 2.00 in. high 104 low 71 mean 88
Greenwood  1 day 0.50 in. high 104 low 68 mean 86
Vicksburg  dry high 98 low 76 mean 87
Mobile, Ala 1 day 0.05 in. high 100 low 74 mean 87
Decatur 1 day 0.46 in. high 99 low 70 mean 85
Montgomery 3 days 1.23 in. high 99 low 72 mean 86
Selma 2 days 1.37 in. high 98 low 71 mean 84
Gainesville, Fla 3 days 1.44 in. high 96 low 72 mean 84
Madison  2 days 3.23 in. high 98 low 71 mean 85
Savannah, Ga 3 days 0.01 In. high 99 low 72 mean 86
Athens 1 day 0.29 in. high 104 low 68 mean 86

Augusta Km dry high 100 low 73 mean 87
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Rain. Rainfall.  Thermometer 

Columbus 2 days 3.45 in. high 101 low 71 mean 86
Charleston, S. C 3 days 0.29 in. high 95 low 75 mean 85
Greenwood 2 days 0.35 in. high 92 low 69 mean 81
Columbia 4 days 0.20 In.   low 58  
Conway 4 days 0.68 in. high 95 low 70 mean 83
Charlotte, N. 0 3 days 0.73 in. high 96 low 67 mean 79
Newborn 2 days 1.07 in. high 94 low 68 mean 81
Weldon 2 days 1.26 in high 95 low 58 mean 77
Memphis  dry high 97 low 73 mean 85

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:

July 25 1924.
Feet.

New Orleans Above zero of gauge_ 6.1
 Above zero of gauge_ 20.4

Above zero of gauge_ 8 6
Above zero of gauge_ 6.9
Above zero of gauge_ 27.0

Memphis
Nashville 
Shreveport 
Vicksburg 

July 27 1923
• Feet.

4.6
12.5
8.0
7.8

21.3

RECEIPTS FROM THE PLANTATIONS.

Week
ending

Receipts at Ports. Stocks at Interior Towns. Receipts from Plantations

1923-241922-23 1921-22 1923-24 1922-23 1921-22_41922-231921-22

May
2-- 64.783 28,589 94,458 443,328 572,661 965.883 21,912  51,484
9__ 44,272 35,332124.013 420.213 540.812 898,218 21,157 5,420 56,348
18- 52,39 26,647106.55: 392.300 508.435 838,3 24.482  47.588
23- 50,868 36.894109,273 372,553 471,972 782,196 31,121 1.983 53.109
30-- 50.424 28,322113,448 347,017 447.224 715,192 24,888 5,568 46,444

June
8.- 43,377 25,060 94,570 333.056 419,670 666.798 29,41 133 45,767
13- 35.702 31,651 70.575 312.127 391.675 674,463 14.773 5.244 31.240
20- 49,228 10,728 75,711 283.651 :469.047 53.4.332 20.75 9.959 36,580
27-- 35,721 29.371 72,514 266,789 348,278 540,737 18,859 8,046 24.919

July
4_ 21,783 24,472 56,184 256,315 331,666 498.935 11,309 8,662 14,382
11_ 21,177 20,125 41,564 243,812 312,912 458,839  1,672 1,468
18_ 35,877 15,202 31,697 225,799 293,590 433,178 17.86  6,036
25 40.808 22.226 34.393 206 000 278.391 388.830 20.709 11.648 1 R7I1

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1923 are 6,572,302 bales;
in 1922-23 were 5,152,516 bales, and in 1921-22 were 5,271,239
bales. (2) That although the receipts at the outports the
past week 'were 40,508 bales, the actual movement from
plantations was 20,709 bales, stocks at interior towns
having decreased 19,799 bales during the week. Last year
receipts from the plantations for the week were 11,646
bales and for 1922 they were 1,876 bales.

WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

1923-24. 1922-23.

Week. Season. Week. Season.

Visible supply July 18 
Visible supply Aug. 1 
American in sight to July 25_  
Bombay receipts to July 24_ _ _ _
Other India shipls to July 24_ _
Alexandria receipts to July 23_ _
Other supply to July 23 *b 

Total supply 
Deduct-

Visible supply July 25 

2.348.556

77,340
9.000
5,000
600

5,000

2,190,744

128.499
20,000
1,000

4,000

2,445,496

2.249,715

2.344,243

2.097,392

Total takings to July 25 a 
Of which American 
Of which other 

195,781
130,181
65,600

246,851
193.851
53.000

• Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
6 Estimated. k We withhold the totals since Aug. 1 so as to allow ofproper adjustments at the end of the crop year.

INDIA COTTON MOVEMENT FROM ALL PORTS.

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

Receipts at- Since Singe Since
Week. Aug. 1. Week. Aug. 1. Week. Aug. 1.

Bombay 9,000 3,310,000 20.000 3.668.000 49.0003 466 nnn

For the Week.

Exports. Great Conti.
Britain. neat.

Bombay-
1923-24-- ------ 3,
1922-23-- ...... 12,000
1921-22 

Other India:
1923-24-- ------ 5,000
1922-23--------1,000 

7,000 1921-22_ _

Total all:
1923-24- ----- 8,00 7,000 15,000
1922-23  13,000   13,000
1921-22- 1,000 7,000 15,000 23,00

Japan& Greet'
China. LF0b01. Britain.
-

7.0001 10,000
  12,000
15,000 15,000

  5,000
  1,000
  8,000

153,000
136,000
44,000

129,000
83,000
13,000

Since August 1.

Conti- Japan dt
neat. China. Total.

943,030
653,500
52:1,000

515,000
291,550
225,000

1.538,0002,634.000
2,095,5002,885,000
1,835,0002,402,000

  641,000
  374.550
18,000 256,000

282,000
219,000
57,000

1,458,000
945,050
748,000

1,538,000 3,278,100
2,095,5003,259,550
1,853,00012,658,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt.
July 23.

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

Receipts (cantars)-
This week 
Since Aug. 1 

3,000
6,400.501

2,000
6.683,640

18,001)
5.476,434

Exports (bales)- Week.
Since
Aug. 1. Week.

Since
Aug. 1.

To Liverpool 
To Manchester, &c 
To Continent and India 
ToAmerica 

3,000

3.006

221.373
215.495
376,337
107,849

4;666
5,000

235,639
179,579
331.556
209,258

Week,

6.000

6,-7.515
600

Since
Aug. 1.

177.574
155.393
240.019
168,643

Total exports  6,000921,054 9.000 956,032 13,350 741.629

Note.-A cantar Is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ending July 23 were

LOW canters and the foreign shipments 6,000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in 

iyarns and n cloths is firm, in consequence of American

news. We give prices to-day below and leave those for
previous weeks of this and last year for comparison:

1923-24. 1922-23.

320 Cop
Twist.

133118s. Shirt-
ings, Common

to Finest.

Corn
Mid.
Uprs

32s Cop
Twist.

834 lbs. Shirt-
ings. Common

to Finest.

Cot's
Mid.
Upl's

May
2
9
16
23
30

June
6
13
20
27

July
4
11
18
25

d.
2634
2534
2534
2534
2531

2501
2534
2.534
2534

25
25
244
26

0
0
6
0
 0
4
0
6
9
0
6
 

14

d.
284
2834
2834
284
284

2834
2834
2734
273.4

27
27
254
274

a. d.
18 3
18 3
18 3
18 I
18 1

18 1
18 0
18 2
18 2

18 1
18 1
18 2
19 4

s. d.
(418 7
018 7
018 7
018 5
018 5

018 5
1:418 3
018 5
(418 5

018 4
018 4
(418 6
620 0

d.
17.35
17 37
17.89
17.46
17.99

17.30
17.14
16.99
16.88

15.92
16.35
16.73
17.74

d.
2234
2134
2134
213(
2234

2234
2234
2234
2234

22
214
2114
2014

G
O
S
S
 
6
6
9
6
2
 d.

234
224
224
224
23%

2434
2434
2434
24

623 2
(4 23
0 2234

213‘

s. d.
16 6
16 0
16 0
16 0
16 3

16 3
17 0
170
16 8

16 5
16 3
16 2
16 1

e. d.
017 2
016 4
(416 4
616 4
@16 9

017 0
617 4
017 3
017 1

14170
®16 6
016 5
016 4

d.
14.76
14.08
14.74
15.50
15.96

16.33
16.61
16.57
16.52

15.62
15.79
15.49
14.42

SHIPPING NEWS.-Shipments in detail:
NEW YORK-To Bremen-July 18-President Harding, 300-__

July 21-Yorck 100 
To Havre-July 18-La Savoie, 1 50_ _ _July 21-Editor, 1,292_
To Genoa-July 18-Principessa Giovanni, 700 
To Liverpool-July 18-Baltic, 9,000- __July 18-Scythia,
7.681  

To Lisbon-July 22-Britainnia. 149 
To Trieste-July 22-Lucia, 200 

NEW ORLEANS-To Bremen-July 17-Aquarius, 1,055 
To Rotterdam-July 19-Maasdam, 100 

GALVESTON-To Hamburg-July 19-Brave Coeur, 150 
To Christiania-July 19-Tampa, 150 
To Genoa-July 22-Ida Zo, 776_ __July 22-Scantic, 350...._
To Venice-Jul 22-Scantic 650 
To Hamburg-July 23-Barmbek, 894 

HOUSTON-To Genoa-July 19-Ida Zo, 139 
BOSTON-To Liverpool-July 20-West Nns.ska, 4 20-July 10-

Sachem, 141 
CHARLESTON-To Liverpool-July 19-Sacandaga, 155 

To Manchester-July 19-Sacandaga, 245 
MOBILE-(fl. 100 
NORFOLK-To Manchester-July 21-Ninian, 100 
SAVANNAH-To Hamburg-July 17-Grate, 24 

To Murmansk-July 18-Almora. 8.089 
To Rotterdam-July 22-Falco, 50 

Bales.

400
1,442
700

16,681
149
200

1.055
100
150
150

1,126

894
139

561
155
245
100

1,000
24

8,089
50

Total bales  33.160
LIVERPOOL.-Sales, stocks, &c., for past week:

July 4. July 11. July 1 8. July 25.
Sales of the week  25,000 23,000 19.000 20,000
Of which American  15,000 12,000 11,000 9,000

Actual export  7,000 1,000 1.000
Forwarded  48.000 43.000 43,000
Total stock  516.000 436.000 418,000
Of which American  222.000 166,000 145.000

28.000 24.000 27,000
Of which American  8,000 12.000

Amount afloat  119,000 105.000
Of which American  24,000 13.000

Total imports

112,000
24,000 23,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

34,000
423,000
153,000
47,000
30,000
110,000

Spot. SeiurdaV. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, [
12:15
P.M.

Mid.Upi'ds

Sales 

Futures.
Market 1
opened J

Market. 1
4
P at

HOLIDAY

Quiet.

16.57

3,000

Quiet,17 to
26 pts. dec.

Qulet,10 to
31 pts. dee

Quiet.

17.27

4,000

Steady, 43
to 74 pts
advance,

Very atdy.
96 to 103
ote. adv.

Quiet.

17.42

4,000

Steady.9 to
13 pts. dec.

Firm. 19 to
25 pts. adv.
advance,

Moderate
demand.

18.05

4,000

Steady, 42
to 52 pts.
advance.

Unsettled
36 to 55 pts
advance_

Quiet.

17.74

4,000

Unsettled,
10 to 25
pta. dec.

Steady at
27 to 35
ote dee

Prices of futures at Liverpool for each day are given below

July 19
to

July 25.

July 
August 
September_.
October  
November __
December 
January 
February 
March 
April 
May 
June 

Sat.

1241124
p.m. m.

d. d.

HOLI-
DAY

Mon. Tues. Wed. Thurs. Fri.

1234 4:00 1234i 4:00 1234 4•001 12341 4:00 121 4.00
P. M. m. p. m. p. M. p. m. p. m.o. m p. m. p. to.

d. d. d. d. d. d. d. I d. d. 4.
16.72 6.79 17.52 17.76 17.67 17.98 18.40 18.34 18.0918.07
15.86 5.85 16.56 16.83 10.73 17.02 17 50 17 49 17.31 17.14
15.40 5.37 16.09 16.38 16.26 16.62 17.11 17.11 16.92 16.76
14.86 14.80 15.M 15.83 15.72 16.08 16.6016.62 16.49 16.28
14.63 14.67 15.28 15.58 15.47 15.83 16.35 16.37 16.24 16.03
14.52 14.46 15.1615.45 15.0 15.68 16.20 16.23 16.11 15.89
14.44 14.38 . . . 15.59 16.11 16.14 16.02 15.80
14.40 14 3 . . . . 16.05 16.09 15.9716.75
14.36 14.30 14.97 15.28 15.16 15.50 16.01 16.05 15.93 15.71
14.29 14.22 14.89 15.20 15.08 15.40 15.91 15.95 15.85 15.63
14.24 4.17 14.84 15.14 15.02 15.35 15.85 15.89 15.79 15.57
14.13 4.06 14.66 15.0_ 11 no 15.21. 15.75 15.67 15.44

BREADSTUFFS
Friday Night, July 25 1924.

Flour, while more or less irregular, has been firmer and
in fair demand. Prices have recently advanced so sharply
that some buyers have hesitated. Nearby points, however,
have bought rather more freely. Stocks had become de-
pleted. At the same time pries have fluctuated so rapidly,
with such bewildering suddenness, that trade has been ham-
pered. People hardly knew where they stood. Some who
have been caught napping, and their number is not small,
console themselves with the reflection that when wheat be-
gins to move freely in the Southwest wheat prices may
decline and flour prices with them. Exporters have not
been swept off their feet. European markets are not taking
much. Of course, there is a certain quantity going out.
Clearances from New York one day were 27,970 sacks and
575 barrels, mostly to the United Kingdom, Hamburg and
Antwerp. That is a fair example of the daily exports. As
to stocks here the six leading railroads in New York have
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at the various terminals 962 cars, against 904 a week ago
and 1,058 a year ago. Consumers, however, have been play-
ing a waiting game so long that it is no stretching of the
probabilities to assume that many of them are carrying but
scanty supplies. At Minneapolis recent prices have been
the highest since 1922. Late last week best grade of family
patents were quoted in carload lots at from $7 75 to $8 05,
which quotations had not obtained since July 1922. On June
12, when the rise began, flour was quoted at the Minneapolis
mills at $680 to $7. In late July and early August last year
flour was $580 to $5 90. And with all the stir in wheat,
mills in Minneapolis have recently been running at only
about 34% capacity. The recent big rise in wheat, of course,
encouraged flour holders to demand higher prices. Ameri-
can prices are still declared to be below the Canadian parity.
The American trade may regain this season some of the
business lost to Canada during the last two years. Foreign
bids were generally below the market. Clearances for all
last week were 96,298 sacks and 675 barrels. In London
prices advanced is. early in the week, making 2s. recently,
owing to fears of a small American wheat crop. The Lon-
don mills quoted on July 21 £2 5s. 6d. in sacks against £1 17s.
In May. Bread in London has advanced 1/2d. a loaf. Lon-
don has a rumor that the price of wheat is being raised by
an American clique of speculators.
Wheat advanced early in the week despite further rains

In the American and Canadian Northwest, and a better out-
look for the American spring wheat crop. Drouth in Austra-
lia was reported. Black rust was stressed later. Also, as
another significant thing, East India shippers have been
buying back grain in London. Does this mean that East
India has little to spare for export or at any rate less than
has been estimated? Certainly Chicago and Winnipeg
pricked up their ears at the mention of Australian drouth
and East Indian rebuying. Moreover, a new estimate of the
crop of three Canadian provinces by a Minneapolis house
was 275,000,000 bushels maximum or 175,000,000 less than
last year's harvest. Rains were reported over the greater
part of Nebraska, Missouri and some in Kansas, all of which,
of course, delayed harvesting and threshing. Relatively
little hedging sales have been noticed. The milling demand
took the bulk of receipts early in the week. At terminals
No. 1 red at St. Louis sold on the 19th inst. at as high as
$1 43. Export sales on the 19th inst. were, however, only
200,000 bushels. The American visible supply decreased
last week 169,000 bushels, against a decrease last year of
1,719,000 bushels. The total is 34,174,000 bushels, against
24,840,000 a year ago. The New York stock is 1,596,567,
against 1,932,234 in the previous week and 1,135,392 last
year, yet wheat declined at one time owing to rains in the
Northwest and in Canada and disappointment at the small-
ness of the export demand. Russian advices were not uni-
formly pessimistic. The decrease in the visible supply in
the United States had no noticeable effect. The admitted
shortage in world's supplies for the time being was burnt
powder. Winnipeg, too, was weak. Small attention was
paid last Monday to the rise in Liverpool of 2 to 3%d. per
cental and in Buenos Aires of 31/2 to 3%c., or to the small
world's shipments, I. e. 10,344,000 bushels, against 11,564,000
in the previous week, which led to a very marked decrease
in the quantity on passage, that is 4,250,000 bushels. The
weakness in corn had some effect. Only a fair demand was
noticed for hard winter for August-September shipment via
Gulf ports at the stiff prices demanded by holders. A de-
cline of 21/2 to 3c. at Chicago and 2c. at Winnipeg came on
Tuesday, with further rains at the Northwest and in Can-
ada. The market acted long. Liquidation was heavy. The
East sold. The slim foreign demand is the skeleton at the
feast. It is a big disappointment. Only about 200,000 bush-
els were sold. A moderate quantity of durum taken by
France naturally did not help matters. Europe seemed to
be awaiting a sharp reaction. Threshing returns from Illi-
nois and the Southwest showed good yields. The South-
western receipts were large. They will now increase stead-
ily. European demand is essential to take care of daily
hedge selling. Chicago reported more new wheat bought
than at any time up to that date. Nat Murgay increased his
winter wheat estimate about 45,000,000 bushels, making it
around 570,000,000. There was some selling on this, partly,
it was supposed, for a large New York stock operator. Cash
markets declined. Winnipeg July, however, was 12c. over
Chicago July. Buenos Aires was about 10c. over Chicago
September. Europe ought, it is argued, to consider Ameri-
can wheat prices attractive. Europe's aloofness is an
enigma to Chicago. But on the 23d inst. Chicago prices
advanced 614 to 7%c. and Winnipeg 6 to 7c. on reports of
black rust in North Dakota and in Canada. B. W. Snow
wired from Winnipeg July 23: "Manitoba has a widespread
black rust infection, clearly developed in the southern dis-
trict and beginning to show in the north. I have samples
that show on heads straw, with the plant just beginning to
blossom. It is early enough and extensive enough to make
it a menace under favorable weather conditions. Weather
to-day hot and moist." This was something like a match
thrown into a powder magazine. Buying was enormous.
Shorts were stampeded; it was practically a bear panic.
New highs for the season were reached. Chicago experts
Investigating drouth damage in Alberta pointed to condi-
tions far worse than any heretofore published, one authority
estimating the Alberta yield this season at only 40,000,000

bushels, compared with 166,000,000 bushels last year. This.
was denied the next day. Edmonton, Alberta, wired July
23: "The report from Chicago to-day that Alberta's wheat
crop this year would amount to only 40,000,000 bushels was•
characterized as ̀ quite unfounded' by George Headley, Al-
berta Minister of Agriculture. The Government has made-
no estimate of the crop yet, and no information is available
that will warrant even a reasonably accurate guess, he
asserted." Kansas City wired: "Demand for cash wheat
has not been scratched, according to local mill buyers.
While there has been steady absorption ever since the start
of new movement, many mills that will have to come here
for supplies have purchased sparingly so far. Most North-
western mills are waiting until their present stocks are
liquidated, a lot of which is Canadian grain. Mills all over
the country are closely observing the quality of wheat in
this territory and any improvement in flour demand will
see renewed buying of grain." The Department of Agricul-
ture has forecasts from 11 countries that last year pro-
duced 64% of the world crop total of 1,913,000,000 bushels,
compared with 2,199,000,000 last year, a reduction of 13%.
Canada's crop based on the condition report as of July 1 is
318,640,000 bushels, against 474,199,000 bushels last year, a
decrease of 32.8%. The Prairie Provinces crop is 300,530,000,
bushels, against 452,260,000 last year. Egypt's is 37,001,000
bushels, against 40,654,000 last year. Morocco will have
more than last year, but Tunis 56% less. Algeria suffered
from drouth, and if the injury is as great as in Tunis and
Egypt the total production in North Africa will be at least
12% below last year. Russian advices received early in the
week stated that all forecasts of that country's foreign trade
and progress along international lines are based upon the
harvests of agriculture. The harvest in the Ukraine, ac-
cording to information, will not be above the average, but
the area sown this year has been increased by more than
2,500,000 acres. In central Russia reports suggest an aver-
age harvest and the latest from Siberia indicate that condi-
tions in that section are more hopeful. In White Russia
bread prices are falling. In connection with the improved
appearance of the crops in some parts of Trans-Caucasia,
it is reported that there is enough grain to feed the popula-
tion for only about fourth months, but the Armenian har-
vest is above an average. Moscow papers claim that at the
worst the Government, by limiting the amount of corn to be
shipped for export, will easily be able to satisfy the needs
of any district which may be hard hit as a result of recent
drouth. Certain districts have suffered severely from
drouth during the current season and some of the Volga
districts will need State assistance and will be unable to
contribute corn for export, but despite this situation, it is
claimed that there is now no danger of a famine. Other
reports are less hopeful. The Winnipeg "Free Press' on the
24th inst. said: "Black rust has not developed in Manitoba,
according to Agricultural College experts, who have been
keeping in close touch with the rust situation, having sev-
eral men in the field Investigating, state that reports show
that rust traces are very general in the central and southern
portions of the Province, but the rust is very light and in
samples submitted to the Department show only one or two
clusters in the plant. The rust is in the red stage, and so
far no traces of black rust have developed." Minneapolis
wired on the 24th: "Traders here who have interests in
North Dakota think wheat is too far advanced for rust, if
any rust; cutting in part of Minnesota Red River Valley
wheat; it looks as though it would go 22 bushels, starting
curing about Aug. 10." Springfield, Ill., wired: "First
wheat threshed by a line elevator house made 25% more
than its estimate, and it thinks all of it in its territory will
run that way." To-day prices advanced 1% to 2c. net, owing
to unfavorable crop reports from Canada and heavy cover-
ing of shorts. Argentina, moreover, shipped this week only
2,023,000 bushels and Australia 512,000. Also, the Black
Sea ports geared very little. India shipped 1,768,000 bush-
els. That was a very fair total, but it cut no figure. The
shipments are below the world's weekly export requirements.
That is the vital point. Winnipeg advanced 5c. Liverpool
was up 1%d. Last prices at Chicago show a rise for the
week of 6c. Export sales increased to-day, it was estimated,
to 750,000 bushels, of which 500,000 was winter wheat, with
some durum and the rest Manitoba.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red cts_144 142% 13934 14634 14634 149
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery in elevator cts_128% 127 125 13234 131 13234
September delivery in elevator_ _ _126% 125% 123% 130 12834 13034
December delivery in elevator 12934 12834 12634 13234 13134 133%

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat, Mon. Tues. Wed. Thurs. Fri.

July delivery in elevator cts_138% 13934 137 142% 141% 146
October delivery in elevator 131% 130% 128% 135% 134% 13934
December delivery in elevator 12734 126% 12434 13034 12934 134

Indian corn felt the effects of much warmer weather and
beneficial rains, receipts nearly double at times those of the
same days last week and of a weakened technical position.
It fell i to 214c. on Monday. A fall of 3 to 41,4c. occurred
on Tuesday, owing to hot dry favorable weather and cheerful
crop reports. Liquidation was an outstanding feature. Re-
ceipts were larger. Cash markets were quiet and lower.
Country offerings were fair. There was a recovery of some
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of the early decline, however, on good buying by commission
houses. The bullish argument has a good many adherents.
It is, however, a weather market in the main. Argentina is
said to have an exportable surplus of 175,000,000 to 200,000,-
000 bushels, with its latest crop 276,756,000 bushels. New
York prices above those of Buenos Aires. The Washington
Bureau of Agricultural Economics says: "The closing price
of corn in Buenos Aires on July 11 was equivalent to 74.3c.
per bushel and in New York the closing cash price on the
same day was $1 17%, a difference of 43.2c. The export
tax on Argentine corn amounts at present prices to about 3c.
per bushel, which, added to our import duty of 15c. per
bushel, creates a tariff barrier of 18c. The present ocean
rate on Argentine corn from Buenos Aires would be not
more than 16c. per bushel, making a total maximum cost of
Importation of about 34c. However, protracted scarcity of
return cargo from Buenos Aires to United States ports has
created a shipping situation very favorable to exporters and
rate concessions readily can be obtained. Some quotations
are as low as 12%c., while authoritative estimates are that
charters could be obtained as low as 10c. per bushel, which,
assuming the grade quoted to be comparable with the Ameri-
can variety, would make the cost of importation less than
the present price difference. Should the European demand
for Argentine corn not be materially increased over what it
was last year, while the prices in the United States in-
creased materially, the markets of the United States would
certainly attract Argentine corn." The Missouri State
weather and crop report said: "Corn made steady improve-
ment and generally growing well. Bulk of crop backward
for the season." Later prices advanced 4 to 41Ac. on a bull-
ish "Price Current" crop report and the rise in wheat. It
says corn is late and cannot possibly mature to any reason-
able extent until October and that killing frosts in Septem-
ber would be fatal. The "Price Current" said: "Basing the
Government term normal at 100, the growth condition of
corn in each of the States is reported and average as fol-
lows: Ohio, 69; Indiana, 62; Illinois, 78; Missouri, 72;
Iowa, 73; South Dakota, 77; Nebraska, 82; Kansas, 83,
Oklahoma, 82." Even early in the week some felt that the
technical position had been greatly improved by heavy
liquidation absorbed by strong people. Reports from the
corn belt were to the effect that it would take ideal weather
conditions to mature the crop and expressed doubts whether
In some sections much over 25 to 30% of it would escape
frost. Others contended that while the corn crop had a poor
outlook in many sections there could be a good recovery in
so many of the States in the belt, with good weather from
now on through the month of August, it would be well to
exercise caution in buying after so great a rise in prices.
The bull movement started less than six weeks ago. The
visible supply in the United States last week decreased
1,758,000 bushels, against 368,000 in the same week last
year; total supply 3,771,000 bushels. against 2,799,000 a year
ago. Lincoln, Neb., wired: "No rain since Saturday; corn
doing its growing; some fields tasseling; bulk 5 to 6 feet
high in this territory. Prospects fine, having overcome some
of the lateness, and with present moisture and hot days, be
normal. Grain offerings meagre, but advancing prices will
see corn move in fair volume." To-day prices advanced
despite rumors of buying in Argentina for shipment to this
country. It is known that 816,000 bushels have been shipped
from Argentina to the United States this week. Country
offerings were light. Receipts were moderate. There was
general buying, owing partly to the rise in wheat. Cash.
markets were firm. Chicago is inclined to pooh-pooh the
talk of purchases of Argentine corn for this country. It
asserts that most American buyers are afraid of it. Chi-
cago wound up irregular so far as results for the week are
concerned, I. e. %c. lower on July and Y4 to lc. higher on
later months.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wea. Thurs. Frt.No. 2 ;nixed cts  123 121% 119% 123% 121% 123

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.July delivery in elevator ______ cts _109 % 108 105 1083 1075i 1085;September delivery in elevator_ _ _ _105 10334 101% 105% 103% 104%December delivery in elevator  94% 92% 897/s 92% 91 93%

Oats early followed corn downward. Liquidation and alessened demand from shorts were factors. Also, there was
an increase in the American visible supply last week of 171,-
000 bushels, against a decrease for the same week last year
of 1,177,000 bushels. This makes it 3,951,000 bushels.against 6,708,000 a year ago, but some Canadian crop news
was unfavorable. Edmonston wired that only 50 to 70%
of a crop was likely to be raised in some sections. A drop
of 1 to 1%c. came on the 22d inst. Country selling was
large. Liquidation was persistent as corn and wheat fell.
Receipts were fair. Cash markets dropped. Beneficial
rains fell at the Northwest and in Canada. The crop out-
look at the West was distinctly favorable. A rise of 2 to
21/2e. later was due to covering of July and the rise in other
grain. To-day prices advanced with Canadian crop news
unfavorable and also partly because of the rise in other
grain. The crop outlook in Canada is said to be very bad,
in sharp contrast with the very promising prospects in this
country, something which tends to hold the price back. Tile
net changes, therefore, for the week show a decline of 7,f3c.
on July and %c. on December, while September ends un-
changed.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white cts_ 66 65% 65 66 65% 6534
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery in elevator cts_ 53% 52% 51% 54% 53% 54%
September delivery in elevator- - - - 47% 46% 45% 47% 46% 47%
December delivery in elevator  49% 48% 47% 49% 48% 49%
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery in elevator cts_ 49% 48% 47% 49% 49% 52%
October delivery in elevator  50% 49% 49% 51% 51% 5431
Rye declined for a time in sympathy with weakness in

other grain. The American visible supply, however, fell off
last week no less than 1,061,000 bushels, against a decrease
In the same week last year of only 190,800 bushels. The
total is now down to 15,415,000 bushels, against 13,526,000
a year ago. On Tuesday prices fell 2 to 3Y4c., with rains at
the Northwest and in Canada. Foreign demand, too, was
small. Wheat fell. Cash markets were weaker. Export
rumors sent prices 2 to 4c. up later, especially as wheat ad-
vanced. Trading was active, with the wheat flurry on un-
favorable advices from Canada and a good export business.
Eastern houses bought, but it was difficult to confirm im-
portant sales to Europe. A report of famine conditions in
Russia had its effect. To-day prices advanced on bad Cana-
dian crop news, the strength of wheat and reports of an ex-
port demand. Later in the day the export business was esti-
mated at 250,000 bushels, of which 100,000 was for France.
Final prices show a rise of %c. on July, compared with last
Friday, but about 3c. on September and December.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat.
July delivery in elevator cts_ 85%
September delivery in elevator_ __ - 86%
December delivery in elevator  90

Mon.
83%
84%
88%

Tues.
8035
82%
86%

Wed. Thurs.
84 84%
86% 86%
90% 90%

Fri.
85%
88
92%

The following are closing quotations:
FLOUR.

Spring patents $7 40438 00
Clears. first spring  6 355 851 

5 35Soft winter straights   5 90
Hard winter straights_ - 6 60 700
Hard winter patents  7 0061 7 50

Rye flour. patents $5 50@M 00
Seminole No. 2.1b 
Oats goods  3 4561 34A
Corn flour  32015 330
Barley goods—
Nos. 2, 3 and 4  400
Fancs pearl. Nos. 2, 3

650

Hardwi ter clears  —
Raney Minn. patents— - 8 85@
City mills  9 0545

—
960
9 55
GRAIN.

Wheat. New York: Oats:
No. 2 red. f.o.b 149%1 No. 2 white 65%
No. 1 Northern 168% No. 3 white 64%
No. 2 hard winter. f.o.b__ __147 Rye, New York:

No 2 c.Lf 9534
Corn: Chicago. No. 2 
No. 2 mixed .123 Barley. New York:
No. 2 yellow 126 Malting 

Chicago C
_ 99 '612

75
For other tables usually given here, see page 428.

WEATHER BULLETIN FOR THE WEEK ENDING
JULY 22.—The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the
influence of the weather for the week ending July 22 is as.
follows:

Moderate temperatures for the season prevailed generally the first part
of the week, though they were rather high over the Northwest, with maxima
above 100 degrees locally, and also in the Southwest where the highest were
100 to 104 degrees in the southern Great Plains. The middle of the week was
considerably cooler in the interior and Central-Northern States, with un-
usually cool nights for July in the Lake region. There was a reaction to
warmer weather, however, near the close when temperatures were some-
what above normal in most sections of the country. Rainfall, as a rule, was
of a local character, except that showers were widespread, and in many
places rather heavy in Central and Northern States between the Mississippi
River and the Rocky Mountains on the 18-19th, and considerable rain fell
over the far Northwest during the latter half of the week. There was some
excessive local rainfall in south Atlantic districts.
Chart I, page 4, shows that the temperature for the week averaged above

normal in the southern half of the country east of the Rockies, but the
weekly means were again rather low for the season in Northern States, as
well as in most western sections. It was especially cool in the interior of the
far Northwest where the week averaged as much as 9 degrees below normal
in some districts. Chart II Indicates the geographic distribution of rainfall
for the week. Considerable rain fell between the Mississippi River and
Rocky Mountains, except In the west Gulf area, and also in the more north-
eastern districts and over much of the Northwest. There was less rain in
most parts of the South Atlantic States, while the week was practically
rainless in southern sections west of the Mississippi River.

Light to copious rains in most sections of the far Northwestern States
decidedly relieved drought conditions and the forest fire hazard; most dry-
land crops were materially benefited, though the rains came too late to
revive spring grains in many sections. The drought continued 843Ver0,
however, in the greater part of the area west of the Rocky Mountains.
with irrigation water failing fast. Moisture conditions were further im-
proved in the central and northern Plains area, and timely rains occurred
In the extreme upper :Mississippi Valley and western Lake region, though
storms caused grain to lodge in some sections. especially in southeastern
Wisconsin.
The week was favorable, on the whole, for agricultural interests in the

central trans-Mississippi States, though it was too wet for field work in
much of Missouri. and there was some slight damage to grain and delay to
harvest in Nebraska. In the South drought continued in nearly all of
Texas, central and southeastern Oklahoma, southern and eastern Arkansas.
southwestern Tennessee, and in Mississippi and Louisiana.

Fairly good growing weather prevailed in the Ohio Valley area and much
field work was accomplished in that region, though there was some delay
by rain in Illinois. Conditions were more favorable than during recent
weeks in the south Atlantic and east Gulf sections where there was, in
general, considerably less rainfall, more sunshine, and temperatures were
favorable. Crops grew well in the middle Atlantic area and conditions were
very favorable for field work, though rain would be helpful in most sections.
Copious showers improved conditions in the interior of the more northeastern
States, though it continued dry in coast sections, and the nights were rather
too cool generally for warm-weather crops.
SMALL GRAINS.—Winter wheat was in shock at the close of the week

in most of the principal producing areas. Harvest and threshing were
delayed by showers in Illinois, and there was interruption in Nebraska,
with some damage to grain in shock. Little threshing was accomplished
In Missouri during the week because of the wet weather; this work made
satisfactory progress in the lower Great Plains, with continued reports of
good yields. The week was ideal for harvest in the upper Ohio Valley sec-
tion and in the Middle Atlantic States, with cutting begun northward to
southern New York.
The generally cool weather, with copious showers, in much of the spring

wheat area gave a continuation of favorable conditions for that crop.
Spring wheat is reported as good to excellent in North Dakota, as filling
and ripening nicely in South Dakota, and in fair to excellent condition in
Minnesota. In the more western states this crop will not be materially
benefited by the recent rainfall. Oats were mostly in shock at the close of
the week In Iowa, and much was cut in the northern Great Plains. Harvest
was considerably later east of the Mississippi River, but cutting was in
progress in southern Indiana, and the crop Was ripening rapidly in Ohio.
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Grain sorghums made satisfactory advance in the Great Plains area, while

flax continued to develop well in central-northern districts. The weather was

favorable for buckwheat in the Northeastern States, and for barley in the

western Lake region. Rice needed rain in Louisiana, where pumping was

discontinued because of salt water, but this crop continued satisfactory

development in Texas and California.
CORN.—The nights continued too cool for rapid growth of corn in Cen-

tral and Northern States, but moisture was generally ample and 
considerable

cultivation was accomplished, with the crop showing general improvement

in most principal producing sections. Progress was only fair, however, in

Iowa, especially in the northern portion, because of the cool nights 
and

deficient sunshine; the bulk of the crop in this State is still being cultivated

and from ten days to two weeks late. Cultivation was hindered in 
eastern

Nebraska, but corn is generally in good condition in the Plains States,

and grew fast in the extreme lower Missouri Valley. though there was

further complaint of grass in the latter area. Much was laid by in Illinois,

and progress was mostly good to excellent in Ohio, with improvement in

Indiana, though with considerable complaint of weeds. Corn made ex-

cellent progress in the Middle and South Atlantic States, but was unfavor-

ably affected ny the drought in the west Gulf area.
COTTON.—Temperatures were generally above normal in the Cotton

Belt; there was considerable rainfall in the northwestern portion and from

Alabama and central Tennessee eastward, though the amounts were not

so heavy as in preceding weeks in the more eastern districts. The week, on

the whole, was rather favorable for the cotton crop, especially in the central-
northern and northwestern portions of the belt, while less moisture improved

conditions in the east. Rain was rather badly needed in Mississippi,

Louisiana and Texas.
Cotton made fair progress in Texas and appears to be standing the

drought very well, though there is some complaint of shedding in the

northern and western portions, and the late-planted is being stunted in

some districts. Growth was very slow in Louisiana, especially in the

northern nart, with complaint of shedding, but the general condition of 
the

crop is still fair. While growth was slow in Mississippi, the plants were

fruiting fairly well with fair to good cultivation. Progress was very 
good in

Oklahoma and generally good to excellent in Arkansas and Ten
nessee,

with plants fruiting nicely in these States, though there was some com
plaint

of shedding in dry localities in south-central Oklahoma.
Growth and condition were mostly fair to good in Alabama, and 

lighter

rainfall was favorable in Georgia where progress was satisfactory and 
the

general condition good to excellent, with better report on fruiting
. Less

rain and more sunshine made better cotton weather in the 
Carolinas and

southeastern Virginia, though it was still too wet in some sections
. The

plants were fruiting better in South Carolina, though they were still
 saPPY•

Conditions were mostly favora.ile for cotton in Florida and the cro
p made

excellent advance in the mora western States. Weevil damage so far has

been generally light.

The Weather Bureau also furnishes the following 
resume of

the conditions in the different States:

Virainia.—Richmond: Week very favorable for farm work and 
good

made cultivating corn, cotton and tobacco, and harvesting 
hay

lanrrors. All crops improved, but cotton and peanuts only fair 
condition.

Apple prospects continue good to excellent. Garden truck plentiful.

North Carolina.—Raleigh: Weather favorable for most crops in 
central

and west, but too much rain on south coast and locally in northeast. Mostly

favorable for cultivation of cotton, except on low, flat land; many 
foul fields

in east; growth very good in west. Too early to determine effect
 of wet

spell. Apparently not much weevil damage as yet.
Scruth Carolina.—Columbia: Weather much more favorable for 

combating

grass, with excellent progress. Corn, sweet potatoes, and peanuts good to

excellent. Tobacco deteriorated, due to previous rains and sun sca
ld:

curing continues. Condition and growth of cotton fair and fruiting bett
er,

but plants rather sappy. But little weevil damage thus far. 
Fruits and

vegetables plentiful.
Atl ta: Gradually diminishing showers and rising temperature

with abundant sunshine favorable and much cultivation accomp
lished,

though many fields still grassy. Growth of cotton very good and condi-

tion very good to excellent: plants large, vigorous, and good color; blooming
and fruiting improved with few open bolls reported in south: still some
shedding, but weevil damage small. Lowland corn improved; laying by.

General growth of all minor crops good.
Florida.—Jacksonville: Growth and condition of cotton very good, except

In west, where rains unfavorable and much grass. Weevil few and inactive

on Peninsula. Crop mostly well worked and fruiting; some local reports of
shedding. Week favorable with less rain. Progress made in cultivating

late corn, peanuts, cane, sweet potatoes, and cowpeas. Cirtus fruits in

good condition. Preparing land for strawberries. Ranges improved.
Alabama.—Montgomery: Showers with abnormally high temperatures

generally favorable, except where showers too heavy. Progress and con-

dition of corn, sweet potatoes, pastures, truck, most fruits, and minor 
crops

fair to good. Growth and condition of cotton mostly fair to good, but still

backward: blooming to northern border and reports of fruiting generally
good. Weevil infestation quite general, but slight damage.

Mississippi.—Vicksburg: Warm, with mostly light rains. Progress of

corn mostly poor; failure of late imminent, except in wet localities. Growth

of cotton poor; fruiting fairly well and cultivation fair. Weevil scarce

throughout with damage slight. Progress of cane, gardens, pastures, and

truck poor, except in rainy areas.
Louisiana—New Orleans: Dry and warm; unfavorable for all crops.

of shedding; condition averages fair. Slight weevil activity. Rice need-ingsome reportsCotton made small growth and much retarded in north;

rain, especially in extreme southwestern localities, where pumpi
ng

discontinued due to salt water. Early corn largely failure in north and late

suffering generally. Sugar cane backward and showing need of moisture.

Texas.—Houston: Warm with scattered light rains in west, elsewhere

dry; favorable for fieldwork. Progress and condition of rice good. Growth

and condition of cotton fair: generally standing drought well, although 
some

complaints of snedding in north and west; some late plants stunted. Weevil

damage considerable in extreme south, where bolls opening rapidly; else-
where insect damage slight. General rain needed. Amarillo: Range and

livestock fair to good; rain needed in southwest. al
Oklahoma—Oklahoma City: Favorable week and crops made good pro-

gress, but more rain needed in south-central and southeast. Satisfactory

progress in threshing winter wheat and oats: yields generally good. Growth

and condition of corn generally fair to excellent. Progress of cotton gen-

erally very good; condition fair to very good and blooming and fruiting

nicely, except some shedding in dry localities in south-central p
ortion.

Broom-corn, grain sorghums and minor crops generally good. Grasshopper

damage decreasing.
Arkansas.—Little Rock: Growth of cotton very good to excellent due

to favorable weather in most cotton-growing sections; well cult
ivated,

growing rapidly and fruiting and blooming nicely. Very slight damage
by weevil. Cotton improving gradually and condition fair to very good.

Progress of corn very good to excellent in northern. western and 
central

portions, but poor or deteriorated in many eastern and southern localities

due to dryness. Other crops good to excellent, except where too dry.
Tennessee.—Nashville: Some very dry areas in southwestern counties.

but conditions generally favorable. Condition of cotton fair to very good;

weekly progress generally very good; crop late, but clean; some bolls re-

ported. Weevil few. Growth and condition of corn very good, except too

dry in southwest; early crop not yet recovered from recent drought. 
To-

bacco good to very good; some being topped. imengio Urg% bit
Kentucky.—Louisville: Heavy rains in extreme west, but otherwise dry;

favorable for oat and hay harvest and threshing. Corn and tobacco mosltY

satisfactory state of cultivation. Farm work nearly abreast of crop 
ad-

vancement. Growth and condition of corn generally very good; growth

less rapid because too cool; earliest tasseling. Tobacco continues to im-

prove; early 12 to 18 inches high; late very irregular. i I

THE DRY GOODS TRADE
Friday Night, July 25 1024.

Markets for textiles during the past week ruled less ac-

tive, although sentiment in regard to the future continued

optimistic. Numerous primary merchants predicted a

progressive Improvement in demand, and based their as-

sumptions upon the cumulative effect of retail sales, which

are undoubtedly resulting in active distribution of season-

able and staple goods. Talk of Increased purchasing power

in the farming communities within the next few months was
also a factor. Although the indicated grain crop yield will
not be as large as last year, the lighter outturn in other
countries will afford a better market for the American
product and bring a greater monetary return for the farmer.
This is interpreted by merchants as a larger potential buy-
ing power, especially applicable to textiles. The view is
also shared by Western distributers who look for a sub-
stantial quickening in demand from retail centres as soon
as the harvests begin to move. There has already been a
larger volume of filling-in orders, particularly of cotton
goods, despite the unexpectedly bullish Government cotton
condition report issued during the earlier part of the week,
which speculatively forced raw cotton to higher levels.
Selling agents were led temporarily to withdraw various
lines and buyers who came in the market to buy at the old
prices checked their purchases when met with advances.
However, during the latter part of the week, converters and
the smaller manufacturers re-entered the market in a fairly
active 'way, though the larger consumers did not become
interested in any important manner. The former requested
a larger volume of silks, some woolens and various lines of
cotton goods. In regard to silks, the older and more wisely
managed plants have partially restored production and are
meeting with a satisfactory demand for the goods being
manufactured.
DOMESTIC COTTON GOODS: Although the surpris-

ingly low Government Bureau cotton crop report issued on
Monday had a tendency temporarily to check operations in
the markets for domestic cotton goods, the subsequent sharp
rise in raw cotton prices stimulated a steadily increasing
demand and a broader inquiry during the remainder of the
week. However, sales were more or less restricted owing
to the fact that mills were unwilling to contract ahead. On
the other hand, various odd constructions and widths were
noticeably becoming harder to find, as stocks at mills are
scarce and manufacturers are not over-anxious to accept
added business at current low values. The improvement
was particularly noticeable in finished cotton goods, though
purchases were still restricted to small lots. Brown and
bleached cottons were also sold in like quantities at higher
prices. .A. better demand was noted in percales, ginghams
and khakis, which have been more or less neglected for
some time past. Firmness was also effectively felt in col-
ored cottons, buyers being more willing to meet a sharp
advance by spinners in the primary markets, while some of
the larger agencies still regard prices too low and refused
business at present levels. Many factors in the trade regard
the towel division as a very good barometer of the market,
and point to the increased demand from all parts of the
country. Demand for cotton goods, nevertheless, has not
reached normal proportions as yet, and many merchants in
the trade are of the opinion that no sustained buying will
be in effect until an acute scarcity develops in the various
lines. Some think that this will not occur until the end of
the summer. In the meantime events are shaping them-
selves in this direction. Print cloths, 28-inch, 64 x 64's con-

struction, are quoted at 7%c. and 27-Inch, 64 x 60's, at 7c.
Gray goods in the 39-inch, 68 x 72's, are quoted at 101/2c.,
and 39-inch, 80 x 80's, at 134c.

WOOLEN GOODS: Continued improvement was noted
in the markets for woolens and worsteds during the past
week. Factors generally were of the opinion that although
the return to normal conditions will naturally be a slow
process, and hampered by numerous ups and downs, they
look for a moderately good business during the remainder
of the year. In regard to stocks, it Is said that they are in a
healthy and favorable condition. Garment and clothing
manufacturers have not made the usual amount of fall ow-
chandise and their supplies are of moderate volume. How-
ever, during the past week a number of retailers came into
the market and placed a moderate volume Of orders. This
has been taken as an indieation that further business will
be forthcoming from these sources. • The women's wear divi-
sion is gradually moving forward to more normal conditions
now that it is no longer obstructed by differences in the
needle trade. Coatings and dress goods were in active de-
mand, although business has not as yet extended to any
sizable proportions.
FOREIGN DRY GOODS: A moderately active revival in

demand featured the market for linens during the week.
This was particularly true of household linens, where a
good demand was reported for table cloths, towels and tow-
eling. Although nothing approaching a normal market has
been reached, a moderate volume of orders was received and

comments of the various visiting jobbers and retailers were
of a most encouraging character. One of the main contrib-
uting factors to the more optimistic feeling is that with the
month of August so near at hand, it is believed that a great
many retailers and importers will re-enter the market. It
is generally agreed among factors that lower prices are ex-

tremely unlikely and instead a rising tendency will be the

rule. Dress linens also showed a greater amount of activ-

ity, being ordered in substantial quantities. In the hand-

kerchief division the mails brought a larger volume of or-

ders, with both retailers and jobbers requesting prompt de-

livery. Burlaps ruled firm throughout the week in sym-

pathy with the rising prices in Calcutta. Light weights

were quoted at 6.15-6.20c., and heavies at 9.20c. nominal.
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Denver (City and County of) Moffat Tunnel Improve-
ment District, Colo.—Favorable Progress on Project.—In
view of the fact that $6,720,000 bonds of this district were
floated by R. M. Grant & Co., Inc., of New York (see V. 117,
Pp. 1264 and 2566) to finance the Moffat Tunnel project, it
is of interest to learn that Chairman W. P. Robinson in a
formal report to the Moffat Tunnel Commission states that
at the present rate of progress the Moffat Tunnel will be
completed on or before Aug. 1 1926, or 10 months earlier
than the engineers' estimate, without additional financing
through an assessment of property in the improvement dis-
trict. Touching on the financial condition of the district,
the Chairman continued:

Financial statement of Commission from May 12 1922 to June 30 1923
shows total receipts of $7,342,454: expenses, $2,598,054: cash in bank on
July 7 1924, $4,'744,400. Of the more than $2,500.000 already spent,
$592,945 has gone into actual tunnel construction and balance is accounted
for by bond interest, plant construction, machinery, overhead, &c. With
slight additions, plant and machinery will last throughout the construction.
Tunnel Is estimated 20% completed.

Pennsylvania (State of).—Only Small Portion of $15,-
000,000 Bond Issue Bid For—Legality of Enabling Act Ques-
tioned.—According to Associated Press dispatches from
Harrisburg, the probable unconstitutionality of the enabling
clause, raised by the legal advisers of "certain bond purchas-
ing firms," resulted in a receipt of bids for only $510,000 of
the $15,000,000 43.% serial highway bonds, 1929-1953,
offered for sale on July 22 (V. 119, p. 113). The issue was
the first series of the $50,000,000 road bond issue authorized
by the Pennsylvania voters last November. At first the
State officials concluded to postpone the sale incl‘
but later decided to open the bids, which had been
submitted. The bids were only seven in number and
ranged from $10,000 up to $250,000. The bids submitted
were the following:
George H. Stewart, Shippensburg, $25,000 1940s at $100 $25,000

1943s at $10070. W. W. Splane, Oil City, $25.000 1953's at $103.
Charles Fearon & Co., Philadelphia, 4100,000 1940s at par. Penn National
Bank, Philadelphia. $250,000 at par. Nortbside 

Bank. 
Lebanon. 410,000

of 1953s-1950-1947 or 1943 maturity—at $102. State Council of Educa-
tion, $50,000 1953s at par. State Empioyees' Retirement Board, 425,000
1953s at par.

Prior to opening of the bids Governor Pinchot held a
conference with Auditor General Lewis and State Treasurer
Snyder, after which he announced the Supreme Court would
be asked to pass upon the constitutionality of the enabling
clause. It was said the enabling clause fails to state for
what purpose the bonds are to be sold, and it is upon this
point that their legality is questioned. The Governor also
said:
"Judge Woodruff is now at work on the matter and the necessary action

will be entered this week. We will ask a decision as early as possible.
Meanwhile we will go over the more than $500,000 bids submitted and if
they are satisfactory and the bidders agree to stand by them we will make
awards."
The following statement was issued by Governor Pinchot

on July 22:
Within the past week a minor legal point affecting the highway bond

Issue has been raised by the legal advisers of certain bond purchasing firms,
all of whom were prospective bidders for the $15,000.000 highway bonds,
the bids for which were advertised to be opened to-day.
This legal technicality has to do with the enabling Act, passed without

a dissenting vote by the Legislature, to fix the exact method in which
the bonds shall be sold. It deals with the question whether or not the
mandate of the Act conforms fully with the requirements of the Constitutionthat the Act shall specify the purpose for which the money is to be used.
The Attorney-General of Pennsylvania believes that it does. The

advisors of the bond houses mentioned are in doubt. The existence of
any doubt may reduce the amount of competition for the bonds and the
size of the premium of the bidders. Fewer bidders at a lower price wouldmean a loss to the highways of the State. Moreover there must be noquestion whatever, as to the soundness, safety and desirability of the
bonds of the Commonwealth of Pennsylvania.
The wording of the Act was intended to make it possible to offer the bondsfor purchase a year earlier than would otherwise have been possible, andthereby hasten, the construction of highways. If it is open to question,the wise thing to do is to defer tho sale and settle the doubt.
Accordingly if the bids opened to-day reflect this doubt and are notsatisfactory either in number or price, I shall advise the rejection of all

bids and ask the Attorney-General to take immediate steps to submit thewhole question to the Supreme Court, whose decision can probably besecured by the middle of October.
If the Supreme Court should sustain the Act, as there Is strong reason

to believe it will, the bonds will immediately be re-advertised and sold.
If it should not, the Legislature will be asked at once, when it meets to

take the necessary action, which it can and without question will do within
the month of January.
In the meantime, the highway construction program will proceed asbefore, without interruption or delay. Any payments due to contractors

will be made as usual through the temporary use of the motor license fund,
which is available for this purpose. The interests of the highway users ofPennsylvania will not be allowed to suffer.

Towns of West Hoboken and Union Hill, Hudson
County, N. J.—Governing Bodies of Towns Must Meet to
Decide on Joint Name.—The "Journal of Commerce" of
New York on July 23 described the present situation as
follows:
The local governing bodies of West Hoboken and the Town of Union

are required under an opinion filed in the Supreme Court to-day (..uly 22)
to meet for the purpose of determining upon a joint name for the twomunicipalities as the result of a recent election held under the Act of last
winter providing for the consolidation of north Jersey towns. The writ
directing the municipalities to determine upon a name had not been
entered in the minutes of the Supreme Court by an oversight of the clerk
and counsel for those opposing the consolidation election sought to take;
advantage of this situation and moved for the quashing of the writ. The
Supreme Court denied this application, and ordered the entering of the
writ as of date. This disposes of the entire situation, since the Supreme
Court at the same time it allowed the writ of mandamus also denied an
application made on behalf of the opponents to mold the pleading, thus
enabling a review by the Court of Errors and Appeals.

Governing Bodies of Towns to Meet Next Week.—In speaking
of the effects of the Supreme Court's action, mention of
which is made above, the "Jersey Observer" of Hoboken
also, July 23, said in part:

The Boards of Council of the two towns will meet again on next Tuesday
night in another effort to break the deadlock over the choice of a name for
the new city. If they again fail to agree they will appear before Supreme
Court Justice Minturn and two other justices on Wednesday morning and
the Court will then consider some means of preventing any further delay
in the matter. The Court cannot force the individual officials to vote for
any particular name, but may force them into a continuous session until
they reach a decision. It is a novel condition and with no provision in the
consolidation act relative to such a situation the action Wednesday, if
the deadlock continues, will be watched with interest from the legal view-
point.

BOND CALLS AND REDEMPTIONS.
Sheridan, Sheridan County, Wyo.—Bond Call.—All

water bonds of the issue of July 15 1908, maturing July 15
1938; optional July 15 1918, numbered 1 to 500 incl., will be
redeemed in cash at the office of Benwell & Co., Denver,
or at the Chemical National Bank, N. Y. City, on or before
Aug. 15 1924, on which date interest ceases.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as folloWs:
ADAMS COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Gabeville),

Colo.—BONDS DEFEATED.—The proposition to issue 49.000 school
building bonds submitted to a vote of the people at an election held on
July 15 failed to carry. This is the second time the bonds have been de-
feated.
ALAMOSA Alamos& County, Colo.—BOND SALE.—The 418,000

6% coupon city impt. bonds offered on July 3—V. 118. p. 3223—were
purchased by Boettcher, Porter & Co. of Denver. Date July 3 1924. Due
July 3 1927.
ALLEGHENY COUNTY (P.O. Pittsburgh), Pa.—BOND OFFERING.

—John P. Moore, County Controller, will receive sealed bids until 10
a. m. (Eastern standard time Aug. 9 at his office. Room. 108, Court
House. Pittsburgh, for 42,265,000 4I% bonds as follows:
$715,000 court house extension bonds, series 3.
850,000 poor district bonds, series No. 5.
700,000 bridge bonds, series No. 13.
Denom. $1,000. Date July 1 1924. Int. semi-ann. Bids to be made

upon blanks to be obtained from the above Controller. Certified check
for 2% of the principal of the bid, on a national bank or trust company.
required. The bonus are advertised free from tax in Pennsylvania.
ADDITIONAL BONDS TO BE ISSUED.—The above Controller

advised us under date of July 19 that the county will, within two or three
weeks, advertise for the sale of about $5,000.000 more of its bonds.
ALLEN COUNTY (P. 0. Ft. Wayne), Ind.—BOND OFFERING.—

Sealed bids will be received until 10 a. m. Aug. 1 by T. J. Connelly, CountyTreasurer, for the following 5% coupon road construction bonds:
$29,600 Adams Township. Denom. $740.
22.400 Jefferson Township. Denom. $560.
Date July 25 1925. Int. M. & N. 15. Due two bonds of each issue

each six months from May 15 1925 to Nov. 15 1934, incl.
BOND OFFERING.—T. J. Connelly, County Treasurer, will receive

sealed bids until 10 a. m. Aug. 14 for 542,0005% coupon Washington Roadconstruction bonds. Denoms. 41,000 and $1,100. Date Aug. 14 1924.
Int. M. & N. 15. Due $2,100 each six months from May 15 1925 to Nov.
15 1934 incl.

ALLEN PARISH ROAD DISTRICT NO. 4 (P. 0. Oberlin), La.—
BOND OFFERING.—Sealed bids will be received until 10 a. m. Aug. 12 by
E. S. Clements Jr., Secretary-Treasurer Police Jury. for $150.000 6%coupon road bonds. Denom. $1,000. Date Aug. 1 1924. Prin. and semi-
ann. int. (F. & A.) payable at the Chase National Bank. New York, or at
Oberlin. Due Aug. 1 1925 to 1944. A cert. check for $3,750 required.
ARCANUM, Darke County, Ohio.—BOND OFFERING.—Sealed

proposals will be received until 12 m. Aug. 4 by G. T. Riegle, Village
Clerk for $4,541 40 6% street impt. bonds. Denom. $450 and one for
$491 40. Date Feb. 15 1924. Int. semi-ann. (F. & A. 15). Due on
Feb. 15 as follows: $450. 1925 to 1933 incl., and $491 40, 1934.
ARCHER COUNTY COMMON SCHOOL DISTRICT NO. 22 (P. 0.

Archer City), Tex.—BONDS REGISTERED.—On July 18 the State
Comptroller of Texas registered 522,0006% serial school bonds.
ARKANSAS CITY, Cowley County, Kan.—BOND OFFERING.—

Sealed bids will be received until 10 a. m. July 29 by C. A. Snyder, City
Clerk, for the following 5% bonds, the amounts of which are approximate:
$78,900 paving bonds.
25.000 sewer bonds.
Date July 11924. Due serially. A certified check for $2,000 required.
ARLINGTON, Middlesex County., Mass.—TEMPORARY LOAN.—A

temporary loan of $100,000, dated July 21 1924, payable Dec. 3 1924
at the First Nat. Bank, Boston, has been awarded to the Commonwealth-
Atlantic Nat. Bank of Boston on a 2.35% discount basis.
ARLINGTON, Hancock County, Ohio.—BOND BALE.—Stranahan,

Harris & Oat's, Inc., of Toledo, have purchased the following two issues of
53% special assessment bonds offered on July 17 (V. 119, p. 222) for
g11,080, equal to 100.47—a basis of about 5.40%:
$13,453 77 South Main Street improvement propertyportion bonds. Due

yearly on Sept. 1 as follows: 41.500. 1925 to 1931, inclusive;
$1,000. 1932 and 1933, and $95377. 1934.

3.546 23 South Main Street improvement village portion bonds. Due
yearly on Sept. 1 as follows: $300, 1925 to 1932, inclusive: 4600.1933, and 534623, 1934.

Date July 15 1924. Other bidders were:
Name— Bid.' Name— Bid.

Ryan, Bowman & Co - -417,011 90 !Buckeye Bank Par
ATHENS, Athens County, Ohio.—BOND OFFERING.—GrIff H.

Evans. City Auditor, until 12 m. Aug. 2 will receive sealed bids for 42.448 42
6% special assessment Stewart St. impt. bonds. Denom. $128 88 and one
for 4128 94. Date June 15 1924. Prin. and semi-ann. int. (M. & S. 15)
payable at the City Treasurer's office. Due each six months as follows:
4128 94. March 15 1925 and 5128,86 Sept. 15 1925 to March 15 1934 incl.
Certified check for 2% of the amount of bonds bid for, payable to the City
Treasurer. required.
BOND OFFERING.—Sealed proposals will be received by Griff H.

Evans, City Auditor, until 12 m. Aug. 2 for $5.803 20 6% grading, curbing
and paving bonds. Date June 15 1924. Int. M. & S. 15. Due as follows:
$305 46, March 15 1925, and $305 43 each March 15 and Sept. 15 from
1925 to 1934, incl. A certified check, payable to the City Treasurer, for
2% of amount bid for, required.
ATHENS COUNTY (P. 0. Athens), Ohio.—BOND OFFERING.

proposals will be received by Robert P. Tompkins, Clerk of Board of
County Commissioners, until 1 p. m. Aug. 1 for $30,000 5 yi % I. C. H.
road bonds. Denom. $1.000. Date Aug. 1 1924. Principal and semi-
annual interest (M. & S.) payable at the County Treasurer's office.
Due on Sept. 1 as follows: $3,000, 1925 to 1930 incl., and $4,000, 1931
to 1933 incl. A certified check for 2% of bid, payable to the County
Commissioners. required. Successful bidder will be furnished with the
approving opinion of Squire, Sanders & Dempsey of Cleveland.
BOND OFFERING.—Sealed bids will be received at the same time for

428.000 534% I. C. H. No. 162 bonds. Denom. $1,000. Date Aug. 1
1924. Prin. and semi-ann. int. (M. & S.) payable at the County Treas-
urer's office. Due yearly on Sept. 1 as follows: $3,000, 1925 to 1932, incl.,
and 44.000. 1933. Legality approved by Squire, Sanders & Dempsey of
Cleveland. Certified check for 2% of the amount bid, payable to the
County Commissioners, required.
AUSTIN, Travis County Texas.—BONDS REGISTERED.—The

State Comptroller of Texas registered 450,000 5% incinerator serial bonds
on July 7.
BANBERG COUNTY COMMON SCHOOL DISTRICT NO. 8, Tex.—

BONDS REGISTERED.—On July 17 the State Comptroller of Texas regis-
tered 525,000 534% serial :school bonds.
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BANDERA COUNTY ROAD DISTRICT NO. 2 (P. 0. Bandera),
Tex.-BOND OFFERING.-Sealed bids will be received until Aug. 11 by
A. L. Mansfield, County' Judge, for $25.000 5 4 % coupon road bonds.
Denom. $1,000. Date May 1 1924. Prin. and semi-ann. int. (M. & N.)
payable in Austin and New York. Due $1,000, 1926 to 1950. A cert.
check for $2,500 required. Notice that this district would offer bonds was
given in V. 119, p. 223.

BARTOW, Polk County, Fla.-BOND SALE.-Caldwell & Co. of
Nashville have purchased $124.000 6% street impt. assessment bonds at
102.77.
BARBOURSVILLE, Cabell County, W. Va.-BONDS WITHDRAWN

FROM THE MARKET-TURNED OVER TO THE STATE SINKING
FUND.-The $23,000 54 % coupon second series street impt. bonds
which were to be offered on July 22-V. 119, p. 108-were withdrawn
from the market before the time of sale and taken over by the State Sluicing
Fund Commission at par.

BATH, Steuben County N. Y.-BOND SALE.-The $34,000 coupon
village hall erection and furnishing bonds offered on July 15-V. 119.
p. 354-have been sold as 445 to Sage, Wolcott & Steele of Rochester at
100.60, a basis of about 4.415%. Date July 15 1924. Due $2,000 yearly
on July 15 1925 to 1941 inclusive.
BEDFORD SCHOOL DISTRICT (P. O. Bedford), Cuyahoga

County, Pa.-BOND OFFERING.-L. D. Blackwelder, Secretary Board
of Directors, will receive sealed bids until 7 p. m. Aug. 4 for $50,000 %
coupon school bonds. Denom. $1,000, $500 and $100. Date Aug. 15
1924. Int. F. & A. Due yearly on Aug. 15 as follows: $5,000, 1929,
and $9,000. 1934, 1939, 1944. 1949 and 1954. Certified check for $2 for
each $1.000 of the bonds bid for, payable to the School District, required.

BEDFORD VILLAGE SCHOOL DISTRICT (P. 0. Bedford), Cuna-
hoga County, Ohio.-BOND SALE.-The $45,000 54% school erection
bonds offered on July 18-V. 119. p. 223-have been sold to the Detroit
Trust Co. of Detroit for $46,557, equal to 101.23, a basis of about 5.10%:
Denom. $1.000 and $500. Date June 1 1924. Int. A. & 0. Due each
six months as follows: $1,000 April 1 and Oct. 1 1925, $1,500 April 1 1926.
$1.000 Oct. 1 1926 to Oct. 1 1928; $1,500 April 11929, $1,000 Oct. 1 1929
to Oct. 11930. $1,500 April 1 1931. $1,000 Oct. 1 1931 to Oct. 11932, 51.500
April 1 1933. $1,000 Oct. 11933 to Oct. 1 1934, 161,500 April 1 1935, $1,000
Oct. 1 1935 to Oct. 11936, $1,500 April 1 1937, $1,000 Oct. 1 1937 to Oct. 1
1938. $1,500 April 1 1939, $1,000 Oct. 1 1939 to Oct. 1 1940, incl.; $1,500
April 1 1941. $1.030 Oct. 1 1941 to Oct. 11942, $1,500 April 11943, $1,000
Oct. 11943. $1,500 April 1 1944 and $1,000 Oct. 1 1944. The bids were
as follows.
Detroit Trust Co.. Detrolt-$1,557 00 Provident Says. Bk. & Tr.
N. S. Hill, Cincinnati  1,253 00 Co., Cincinnati $837 00
Weil, Roth & Irving, Cincin 1.20000 Guardian Sava. & Tr. Co.. Cl 751 30
The Herrick Co., Cleveland 1,05800 Seasongood & Mayer, Cincin 718 00
Otis & Co.. Cleveland  1.021 50 Ryan, Bowman & Co., Tol. 568 35
Prudden & Co., Toledo-- - 914 00 Hayden Miller & Co.. Cleve. 407 00

BERLIN, Somerset County, Pa.-BOND SALE.-An Issue of $10,000
4% First Series sewer bonds has been sold to the First Nat. Bank and
Philson Nat. Bank of Berlin at par. Int. semi-ann. The bonds run for
five years.

BERRIEN COUNTY (P. 0. St. Joseph), Mich.-BOND SALE.-
The Detroit Trust Co. and Braun, Bosworth & Co. have jointly purchased
584,400 5% Road District No. 40 and 46 bonds at 100.713. The following
bids were received:

Premium. Price.
Detroit Trust Co. and Braun, Bosworth & Co  $606 00 100.713
Keane. Higbie & Co  451 54 100.535
Stranahan, Harris & Oatis  231 42 100.274
Joel Stockard & Co  90 00 100.107

BIG HORN COUNTY SCHOOL DISTRICT NO. 28 (P. 0. Cowley),
, Wyo.-BOND OFFERING.-Bids Will D8 received until 10 a. m. Aug. 8
by Jesse Crosby, District Clerk, for the following school bonds:
$7.000 6% bonds. Due in 15 years: optional in 10 years.
32.000 5% bonds. Due in 25 years; optional in 15 years.
Denom. $1,000. Date Aug. 1 1924.

BLACK RIVER REGULATING DISTRICT (P. 0. Watertown),
Jefferson County, N. Y.-BOND SALE.-Geo. B. Gibbons & Co..
Inc., of New York, were awarded the $300.000 5% reservoir enlargement
coupon or registered bonds offered on July 22-V. 118. p.3224-at 107.031.
a basis of about 4.53%. Date July 1 1924. Due $6,000 yearly on July
1 1925 to 1974 inclusive.

BOSTON, Mass.-TEMPORARY hOAN.-A temporary loan of 52,000.-
000 has been sold to the First Nat. Bank of Boston at 2.109 interest to
follow. Due Nov. 7 1924. Other bidders were: Exchange Trust Co.,.
2.14%; National Shawmut Bank, 2.17% plus $7 50; S. N. Bond & Co.
2.34% plus $14: Merchants National Bank, 2.34%, and Old Colony Trust
Co., 2.36% plus $12. This brings, it is stated, the total amount of tem-
porary money borrowed this year up to $12,000,000. The City Treasurer,
it is further stated, is authorized to borrow $16,000,000.
BOULDER, Boulder County, Colo.-BOND SALE.-The American

National Co. and Van Riper, Day & Co., of Denver, _purchased $44,000
6% paving district No. 34 bonds. Denom. $1,000. Date May 1 1924.
Due May 1 as follows: $5,000 1925 and 1926. $4.000 1927 and 1928.
$3,000 1929 to 1932 and 52.000 1933 to 1939.
BRADENTOWN, Manatee County, Fla.-BIDS REJECTED.-All

bids received for the $20.000 park bonds offered on July 18-V. 119, p.
108-were rejected because of court proceedings to test the validity of the
bonds.
BRECKSVILLE VILLAGE SCHOOL DISTRICT (P. 0. Brecks-

ville), Cuyahoga County, Ohio.-BOND SALE.-The 53,500 5 4 %
coupon school bonds offer on July 17 (V. 118. p. 3224) were purchased by
the Brecksville Bank Co. of Brecksville at par. Date July 1 1924. Due
yearly on April 1 as follows: $500, 1925 to 1927 incl., and $1,000, 1928 and
1929.
BRIGHTON, Monroe County, N. Y.-BOND SALE.-Geo. B. Gib-

bons & Co., Inc., of New York have been awarded an issue of $180,000 5%
sewer bonds. Int. J. & J. Due 1929 to 1948 incl.

BROOKLINE, Norfolk County, Mass.-TEMPORARY LOAN.-A
temporary loan of $500,000 has been sold to the First National Bank of
Boston on a 2.264% discount basis. Date July 26 1924. Due Nov. 11
1924.
BROWN COUNTY (P. 0. Georgetown), Ohio.-BOND OFFERING.

-Sealed bids will be received until 12 m. .Aug. 8 by John P. Stephen,
Auditor, for 584,000 5 i % Sec. "A" Ripley-Arnheim Road Inapt. bonds.
Denom. $1,000. Date Aug. 1 1924. Prin. and semi-ann. int. (A. SZ O.)
payable at the County Treasury. Due yearly on Oct. 1 as follows: $9,000.
1925 to 1930 incl.. and $10,000, 1931 to 1933 incl. Certified check for
2% of the par value of bonds, payable to the Treasury, required. Bidders
to satisfy themselves as to the legality of the bonds, Out full transcript
will be furnished the successful bidders as required by the law

BROWN COUNTY (P. 0. Green Bay), Wis.-BOND SALE.-The
Second Ward Securities Co. of Milwaukee has purchased $330,000 %
highway improvement bonds. Denom. $1.000. Date July 11924. Prin.
and semi-ann. int. (J. & J.) payable at the County Treasurer's office in
Green Bay. Due $25,000 July 1 1931 to 1942 incl. and $30,000 1943.

BULL BUTTE SCHOOL DISTRICT NO. 42, Williams County, No.
Dak.-CERTIFICATE OFFERINO.-Bids will be received until 2 13. m.
Aug. 2 by A. L. Bakkum, District Clerk, at the County Auditors office in
Williston for $4,000 certificates of indebtedness. Denom. $500. $750 and
$1,000. Int. rate not to exceed 7%. Date Aug. 21924. Due in 18 months.
A cert, check for 5% required.

BURLINGTON INDEPENDENT SCHOOL DISTRICT (P. 0. Bur-
lington), Des Moines County, la.-BOND OFFERING.-Sealed bids
will be received until 1 P. ni. July 30 by D. S. Cooper, Secretary Board of
Directors, for $275.000 school bonds. Int. rate not to ,xceed 5%. Date
Aug. 1 1924. prin. and semi-ann. int. (F. & A.) payable at a place to be
fixed at the time of the sale. Due Aug. 1 as follows: $10,000, 1926 and
1927; $20,000, 1928 to 1936, and $25,000. 1937 to 1939. Legality approved
by Chapman, Cutler & Parker of Chicago. A cert. check for $2,500 re-
quired.

CABARRUS COUNTY (P.O. Concord), No. Caro.-BOND SALE.-
Bray Bros. & Co. of Greenboro have purchased 5325.000 5 and 54% road
and improvement bonds.

CAMBRIA COUNTY (P. O. Ebensburgh), Pa.-BOND OFFERING.
Sealed bids will be received by Jacob Hoffman, County Comptroller, until
11 a. m. Aug. 13 for 3500,000 % road and bridge bonds. Denom.
$1,000. Date Aug. 15 1924. Int. F. & A. Due Aug. 15 1925 to 1947.
inclusive. Certified check for $5,000 required.
CAMBRIDGE, Middlesex County, Mass.-TEMPORARY LOAN.

The National Shawmut Bank of Boston has purchased a temporary loan of
$500,000, dated July 15 1924 and payable Jan. 15 1925, on a 2.36% dis-
count basis plus a $4 75 premium.
CAMDEN, N. J.-BOND SALE.-Phelps, Fenn & Co. of New York

have been awarded the issue of 44% coupon or registered public impt.
bonds offered on July 23-V. 119. p. 355-bidding $903.125 65 for 5893.100
bonds ($903,000 offered), equal to 101.13, a basis of about 4.17%. Date
Aug. 1 1924. Due yearly on Aug. 1 as follows: $23,000, 1926 to 1958
incl.; $24,000, 1959 to 1963 incl., and $14,000, 1964.
CANAL FULTON, Stark County, Ohio .-BOND OFFERING .Thos.

W. Jones, Village Clerk, will receive sealed bids until 12 m. Aug. 16 for
$7,300 5% street Improvement assessment bonds. Denom. $730. Date
Aug. 11924. Prin. and semi-ann. int. payable at the Exchange Bank Co.
of Canal Fulton. Due $730 Aug. 1 1925 to 1934 incl. Certified check for
3% of the amount of bonds bid for required.
CARBON COUNTY (P. 0. Price), Utah.-NOTE SALE.-The

Palmer Bond & Mortgage Co. of Salt Lake City has purchased $50,000 tax
anticipation notes. Due Dec. 15 1924.
CARTHAGE, Hancock County, Ill.-BOND OFFERING .-Sealed bids

will be received until 7:30 p. m. Aug. 1 by Vernon Westfall, City Clerk, for
850.000 5% water-works improvement bonds. Date July 15 1924. Inter-
est semi-annual. Due $5,000 yearly on July 15 1925 to 1934, inclusive.
These bonds are to be issued for the purpose of constructing improvements to
the water-works system of the city. The city will furnish the approving
opinion of Chapman, Cutler & Parker, Chicago, and all bids must be un-
conditional. Certified check for $1,500 required. The bonds are to be
printed and furnished by purchaser, when ready.
CEDAR RAPIDS, Linn County, la.-BOND SALE.-George M.

Bechtel & Co. of Davenport have purchased $18,000 5% fire and municipal
bonds.

CHEROKEE COUNTY (P. 0. Murphy), No. Caro.-BOND OFFER-
ING.-Sealed bids will be received until 11 a. m. Aug. 12 by S. W. Lovin-
good, Chairman Board of County Commissioners, for $15.000 6% 

Murphyquired.
Township road bonds. Due in 30 years. A cert. check for 2% of bid re-

CHICAGO SANITARY DISTRICT (P. 0. Chicago), Ill.-BOND
SALE.-The Continental & Commercial Trust & Savings Bank, Harris
Trust & Savings Bank and the Illinois Merchants Trust Co., all of Chicago,
have purchased the $5,000,000 4% coupon (reg. as to principal) sanitary
bonds offered on July 17-V. 119 p. 223-for $4,911,347 80, equal to
98.226-a basis of about 4.22%. Vete July 1 1924. Due $250,000 yearly
on July 1 1925 to 1944, incl.

Financial Statement (as Officially Reported July 1 1924).
Real value of taxable property 
Assessed valuation for taxation, 1923  1,918,548,484
Total bonded debt, including this issue  41,454,000

Population, estimated, 3,142.000. 

$3.837,096,968

CHILDRESS, Childress County, Tex.-BOND SALE.-The $35,000
54% park bonds offered on July 15 (V. 119, p. 223) were purchased by
Garrett & Co. of Dallas at par. Denom. $1,000. Date July 1 1924. Int.
J. & D. Due serially 1925 to 1954 incl.
CIRCLEVILLE, Pickaway County, Ohio.:-BOND SALE.-The

$6.000 % street-improvement bonds offered on July 21 (V. 119, P. 355)
were purchased by George Limebaugh at a premium of $215. equal to
103.59-a basis of about 4.75%. Date July 21 1924. Due yearly on
Sept. 1 as follows: $500, 1925 to 1930. inclusive, and 51.000, 1931 to 1933,
inclusive.
BOND SALE.-The First National Bank of Circleville has been awarded

July 21 1924.
$16,300 5 4 % improvement bonds for $16,878 39, equal to 105.38. Date

CLARK COUNTY (P. 0. Jeffersonville), Ind.-BOND SALE.-J. F.
Wild & Co. of Indianapolis have purchased $4,300 Edward L. Shrader
Road, Washington Township, road bonds.
CLAY SCHOOL TOWNSHIP (P. 0. Greensfork) Wayne County,_ 

Ind.-BOND OFFERING.-Sealed bids will be received by Milos W.
Bradbury, Township Trustee. until 2 p. m. Aug 8 for $35.000 44%
coupon school bonds. Denom. $500 and 13250. •Data Aug. 1 1924.
Prin. and semi-ann. int. (J. & J.) payable at the First National Bank of
Greensfork. Due $1,250 each six months, Jaly 1 1925 to Jan. 1 1939
incl. Certified check for $200, payable to the above official, required.
A proper transcript for the issuance and sale of said bonds and all pro-
ceedings In connection with said work will be furnished oy the above official.

CLEAR CREEK DRAINAGE DISTRICT kP. 0. Ripley), Tippah
County, Miss.-BOND SALE.-The Bank of Ripley of Ripley, bidding
par, was recently awarded $12,250 6% drainage bonds.
CLEVELAND HEIGHTS, Cuyahoga County, Ohio.-BOND OFFER-

ING.-Chas. C. Frazine, Director of Finance, will receive sealed bids
until 11 a. m. (Eastern standard time) Aug. 9 for 546.840 44% City's
portion "improvement of certain streets" bonds. Date Aug. 1 2924.
.in. and semi-ann. Int. payable at the office of the Director of Finance

or at the office of the legal depositary of Cleveland, at option of bearer.
Due yearly on Oct. 1 as follows: 54,840. 1926: $5,000, 1927; 54.000, 1928:
$5,000. 1929; $4,000. 1930; $5,000. 1931; 54.000, 1932, and $5.000, 1933.
to 1935 incl. Certified check for 3% of the amount of bonds bid for on
some bank other than one making bid, required.
CLEVELAND INDEPENDENT SCHOOL DISTRICT (P. 0. Cleve-

land), Liberty County, Tex.-BOND ELECTION.-An election will be
held on Aug. 9 to vote on the question of issuing $20,000 public school bonds.

CLINTON COUNTY ROAD DISTRICT NO. 17 (P. 0. St. Johns),
Mich.-BOND OFFERING.-W. Conklin, Chairman Board of County
Commissioners. will receive sealed bids until 1 p. m. July 29 for $33.000
road assessment bonds, not to exceed 6% interest. Int. semi-ann. Due
1 to 5 years. Cert, check for 1% of the amount of bonds bid for, payable
to the County Commissioners, required.

CODY, Park County, Wyo.-BOND SALE.-The $15,000 sewer bonds
offered on June 30-V. 118, j. 3105-were purchased by Goo. W. Vallery
& Co. of Denver. Denom. 1,000. Date July 1 1924. Prin. and semi-
ann. int. 

(July 
J. -J.

optional 1 
) payable at ountze Bros., N. Y. City. Due July 1 1944.
1934.

COLLINSVILLE, Tulsa County, Okla.-BOND SALE.-Geo. I.
Gilbert of Oklahoma City has purchased $13,000 school funding bonds as
6s at a premium of $300. equal to 102.30.
COLUMBUS, Montgomery County, °Mo.-NOTE SALE.-The

City Council on July 21 awarded an issue of $535,500 impt. notes to the
First NaAonal Bank of Columbus as 4%s. Otis & Co. of Cleveland sub-
mitted the next highest old, which was apprcadmately a 44% basis.
Speaking of the sale of the notes, the "Ohio State Journal" of Columbus
on July 22 said in part: "This issue of notes, together with a
bond issue of $100,000 authorized by council and a bond issue
of $780.000, authorized yesterday (July 21) by the Board of Education.
causes the bonded indebtedness of the Board and the City combined to
exceed nearly $400,000 the limit of 7% on the tax duplicate placed by a
bank ruling in New York State. Both the City and the Board, however,
are well within the restrictions placed by Ohio law and no difficulty is
anticipated in selling the note.s and bonds."
COLUMBUS SEPARATE SCHOOL DISTRICT (P. 0. Columbus),

Lowndes County, Miss.-BOND SALE.-The 512,5000 5% school bonds
offered on July 2-V. 119, p. 223-were purchased by Kauffman, Smith
& Co. of St. Louis at a premium of $756, equal to 100.60.
COOKEVILLE, Putnam County, Tenn.-BOND OFFERING.

Sealed bids will be received until 2 p. m. July 28 by J. E. Owen, City Clerk.
for $50,000 water and sewer 6% bonds. Denom. $1.000.
CROGHAN SCHOOL DISTRICT NO. 8 (P. 0. Croghan), Lewis

County, N. Y.-BOND SALE.-On June 16 the Croghan National Bank
of Croghan was awarded 85.3006% school building bonds at 104.10-a basis
of about 4.50%. Denom. $1,060. Date July 1 1924. Int. payable
annually on July 1. Due $1.060 yearly on July 1 1925 to 1929, inclusive.
In V. 119, p. 109, in reporting the above sale the price paid for the above
bonds was incorrectly given by us as 103.94.
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CUYAHOGA COUNTY (P.O. Cleveland), Ohio.-BOND OFFERING.

-Sealed bids will be received by A. .J. Hieber, Clerk Board of County
Commissioners, until 11 a. m. (Cleveland time) Aug. 6 for the following
5h% coupon bonds:
$16,221 71 special assessment road bonds. Denom. $1,000 and 1 for

$221 71. Due on Oct. 1 as follows: $221 71 1925, $1,000 1926
and 1927. $2.000 1928 to 1934, inclusive.

30,153 90 county's share road bonds. Denom. $1,000 and 1 for $153 90.
Due on Oct. 1 as follows: $3,000 1925 to 1933, incl.. and
$3,153 90 1934.

Date Aug. 1 1924. Prin. and semi-ann. int. (A.-0.), payable at the
County Treasurer's office. A certified check on some bank other than the
one making the bid for 1% of amount bid for, payable to the County
Treasurer required.
CUYAHOGA FALLS, Cuyahoga County, Ohio.-BOND OFFERING.

-Sealed bids will be received by H. 0. Bench, City Auditor, until 12 m.
(Central standard time) Aug. 5 for the following 6 bonds:
$18,000 Greenhut Ave. 'rapt. bonds. Due $3,000 Oct.c 1 1925 to 1933 incl.
25,000 Whitelaw Ave. impt. bonds. Due yearly on Oct. 1 as follows:

43.000. 1925 to 1927 incl.; $2.000, 1929 and 1930. and $3,000
1931 to 1933 incl.

21,000 Berics Ave. impt. ponds. Due yearly on Oct. 1 as follows: $2,000.
1925 to 1930 incl., and $3,000. 1931 to 1933 incl.

Denom. $1,000. Date April 11924. Prin. and semi-ann. int. (A. & 0.)
at the C,tizens Bank at Cuyahoga Falls. Certified check for 5% of the
bonds bid for, payable to the City Treasurer, required.
DAKOTA CITY DRAINAGE DISTRICT NO. 2 (P. 0. Dakota City),

Dakota County, Neb.-BOND OFFERING.-Bids will be received until
11 a. m. Aug. 2 by S. Hal. Budenbaugh, Secretary, Board of Supervisors,
for $9.500 5% drainage bonds. Denom. $1

' 
000. one for $500. Int.

J. & J. Due July 11936. A certified check for $500, payable to John T.
Daley, Chairman, Board of Supervisors, is required.
DAKOTA COUNTY DRAINAGE DISTRICT NO. 2 (P. 0. Dakota

CITY), Neb.-BOND OFFERING.-Sealed bids will be received until
11 a. m. Aug. 2 by J. T. Daley, Chairman Board of Supervisors, for $9.500
534% drainage bonds. Denom. $1,000 and one for $5010. Prin. and semi-
ann. hit. (J. & J.) payable at the office of the County Treasurer, Due
July 1 1936; optional after July 5 1929. A certified check for $500 required.
DALLAS, Dallas County, Tex.-BONDS REGISTERED.-The State

Comptroller of Texas registered $3,000,000 0,5% serial waterworks im-
provement bonds on July 14.

DANBURY TOWNSHIP (P. 0. Marblehead), Ottawa County, Ohio.
-BOND SALE.-On July 19 the $24.000 5.6% road bonds offered on
that day (V. 119, p. 224) were sold to Ryan, Bowman & Co. of Toledo for
$24,303 01 equal to 101.26-a basis of about 5.19%. Date July 15 1924.
Due $3,000 yearly on Sept. 1 from 1925 to 1932, inclusive:

Premium.
W, L. Slayton & Co., Toledo_ $3360 David Robison Co.. Toledo-_$110 40
Spitzer, Rorick & Co., Toledo 342 00 The Herrick Co., Toledo_ -_ 214 00
Stranahan, Harris & Oatis, Marblehead Bank Co., M-ar-
Inc Toledo  230 40 blehead  107 50

Durfee, Niles & Co., Toledo_ 262 80 Seasongood & Mayer. Chic,.. 186 00
All bids included accrued interest.

DARKE COUNTY (P. 0. Greenville), Ohio.-BOND OFFERING.-
E. A. Goubeaux, Clerk Board of Commissioners, will receive sealed bids
until 10a. m. Aug. 14 for $80.000 6% Section "B" I. C. H. No. 212, and
Section "A-2" I. C. H. No. 62 construction county's share bonds. Denom.
3500. Date Aug. 11924. Interest M. & S. Due $8,000 each six months
from March 1 1925 to Sept. 1 1929, inclusive. Certified check for $500,payable to the Board of Commissioners, required.
DENNISON, Tuscarawas County, Ohio.-BOND SALE.-IfInsey &

Co., of Toledo, have been awarded the $15,624 5 Si % street-improvementbonds offered on July 17 (V. 119. p. 224) for $15,977, equal to 102.25-a basis of about 5.51%. Date July 1 1924. Due each six months as follows:
$1,624 June 1 1925 and $500 each Dec. 1 and $1,000 each June 1 fromDec. 1 1925 to Dec. 1 1934, inclusive. Other bidders were:

Premium Bid. Premium Bid.Provident Say. 13k. & Tr. Co_$232 80 David Robison & Co $278 11Asset, Goetz & Meerlein_ - 337 48 Ryan, Bowman & Co  126 55Title Guar. & Trust Co  245 29 City Trust & Say. Bank- - - - 152 50Seasongood & Mayer  321 00
DENTON, Caroline County, Md.-BOND SALE.-Strother. Brogden

& Co., of Baltimore, were awarded the $15,000 5% public improvement
bonds offered on July 23 (V. 119, p. 356) at 103.61-a basis of about 4.61%.Date May 1 194. Due $1,000 yearly on May 1 from 1929 to 1943, incl.
DENVER (City and County of), Colo.-BOND SALE.-The Denver

"Rocky Mountain News" of July 16 reported the following:
"The city and county of Denver yesterday sold $149,900 sewer and paving

bonds at a premium of $1,679 46 to the International Trust Co. and theUnited States National Co., jointly. The competition was close in thebidding and the price is regarded as very good for the city. The completelist of lokiders and bids was as follows:
"International Trust & United States National, jointly, 101.12; Boettcher,Porter & Co., 101.09: Sidle, Simons, Fels & Co. and James II. Wright& Co., jointly. 101.018: Antonides & Co. and Bosworth, Chanute & Co.,

jointly. 100.94; E. M. Bosworth & Co., Este & Co. and Benwell & Co.,ointly, 100.79; Van Riper, Day & Co. and the American National Co.,ointly, 100.5003; George W. Vallery & Co., 100.33.
"The bonds are in denominations of $100. $500 and $1,000. It is expectedthat an offering of them will be made shortly. The improvements towhich they will be applied follow:
Sewers- Alley Paving--

Washington Park Storm No. District No. 101  $5,7003  $19,300 District No. 102  8,200
South Side special sanitary_ - 2,100 District No. 105  1,400
Sub. 20 C, West and South District No. 106  6,600

sanitary   7,400 District No. 107  500Improvement Districts- District No. 108  11.400North Side No, 31  45,200 Street Paving-
North Side No, 32  3,400 Capital Hill No. 2 
North Side No. 33  33,300 Capitol Hill No. 8 
South Denver No. 16  800 East Denver No. 13 

Surface and Sidewalk- . East Denver No. 14 
North Denver No. 6  700 North Denver No. 4

BOND SALE.-A special wire from
that Newton & Co. of Denver, bidding

Sewers-
Washington Park No. 3 $14,400
South Side Special No. 9- -- - 17,200

General Improvement-
East Side No 10  14,000
North Side No. 32  12,200
South Denver No. 16  10,300
South Denver No. 17  11,000

Surface and Sidewalk-
North Denver No. 6  24,200
North Denver No, 7  1,500

700
1,200
500
500
500

Washington Park No. 2- -- - 500
our Denver representative advises us
101.66, was awarded the following:
Alley Paving-

District No. 99 $10,200
District No. 103  5.200
District No. 104.%  5,400
District No. 105  11,900
District No. 107  18,500

Street Paving-
Capitol Hill No. 2
Capitol Hill No. 4
Capitol Hill No. 8
Capitol Hill No. 10  11.800
South Capitol Hill No. 1.-.. 3,000

DETROIT, Mich.-NOTE SALE.-The First National Co. and theDetroit Co. of Detroit the latter part of this week purchased $3,000,0001-5-year special assessment notes as 4)s for 43.001,113-equal to 100.037.
DIVIDE COUNTY (P. 0. Crosby), No. Dak.-BOND SALE.-Thetwo issues of bonds offered on July 15 (V. 119, p. 224) were purchased bythe Minnesota Loan & Trust Co. as 5s at a premium of $5, equal to100.012. The issues were as follows:

$20,000 certificates of indebtedness. Due in 6 months.
20,000 county road bonds. Due in 18 months.
DOBBS FERRY, Westchester County, N. Y.-BOND SALE.-The$36,000 4 % Main Street paving bonds offered on July 17 (V. 119, p. 109)have been sold to Farson, Son & Co., of New York, at 103.149-a basis ofabout 4.33%. Date Aug. 1 1924. Due $2,000 Aug. 1 1925 to 1942, in-clusive. Other bidders were as follows:

Rate Bid.I Rate Bid.Barr Bros. & Co 102.297 Union National Corporation_ _102.11Geo. B. Gibbons & Co 102.27 Rutter & Co 103.13Dobbs Ferry Bank 102.958 ISherwood & Merrifield, Inc_ -102.77
EAST DURHAM SPECIAL TAX DISTRICT (P. 0. Durham), Dur-

hani County, No. Caro.-BOND SALE.-The $50,000 school bonds

44,200
2,000
15,400

offered on July 21-V. 119. p. 356-were purchased jointly by Drake,
Jones & Co. of Minneapolis and Caldwell Ss Co. of Nashville as 5s,
equal to 101.113. a basis of about 5.40% • Date Aug. 1 1924. Due onFeb. 1 as follows: $1.000, 1927 to 1932 mci., and $2,000. 1933 to 1954 incl.
The following bids were also received:

Interest. Premium.
Hanchett Bond Co., Chica_go 534% 41.050 93
Braun, Bosworth & CO., Toledo 5 WI% • 390 00
First National Trust Co., Durham 390 00
John Nuveen & Co., Chicago 565P; 201 50
A. C. Allyn .St Co., Chicago 5 107 00
Kauffman. Smith & Co., St. Louis 5e) 67 50
Kalman. Gates, White & Co.. St. Paul 53(% 31800
ELK SCHOOL DISTRICT NO. 25, McKenzie County, No. Dak.-

CERTIFICATE OFFERING.-Bids will be received until 2 p. m. Aug. 4
by Mrs. Henry Roen, District Clerk. at the County Auditor's office at
Schafer for 82.000 7% certificates of indebtedness. Date Aug. 4 1924.
Due Aug. 4 1925. A certified check for 5% of bid required.
ELMSFORD, Westchester County, N. Y.-BOND SALE.-Farson

Son & Co. of New York have been awarded the $90.000 coupon paving
bonds offered on July 22-V. 119, p. 356-as 4 Sis at 101.035, a basis of
about 4.37%. Date Aug. 1 1924. Due $4,500 yearly on Aug. 1 1925
to 1944 inclusive.

EL PASO COUNTY SCHOOL DISTRICT NO. 11 (P. 0. Colorado
Springs), Colo.-BIDS.-The following is a list of bids received for the
$100,000 455% coupon school bonds purchased by the Harris Trust &
Savings Bank of Chicago, as stated in V. 119, p. 224:
Harris Trust & Savings Bank 102.103
Boettcher, Porter & Co. and Antonides & Co 101.8875
Guaranty Company of New York. 101.837
United States National Co. and International Trust Co 
Sidle, Simons, Fels & Co. and Bosworth, Chanute & Co 11091.39963727 

Newton & Co 
Benwell & Co 

101.429
101.58

Taylor. Ewart & Co 101.287
National City Company 101.079
ELYRIA, Lorain County, Ohio.-BOND OFFERING.-Sealed bids

will be received until 12 m. July 30 by A. C. Schilleman, City Auditor, for
419,478 6% coupon Bath Street paving assessment bonds. Denom.
52.000 and one for $1.478. Date May 1 1924. Prin. and semi-ann. int.
M. & N.) payable at the United States Mtge. & Trust Co. of New York.
Due yearly on Nov. 1 as follows: $1.478. 1925 and 32.000. 1926 to 1934
incl. Certified check for 2% of the amount of bonds bid for, drawn upon
an Elyria bank or any national bank outside the city, required.

Financial Statement June 11 1924.
Actual value of taxable property (estimated) $40.391,190 00
Assessed valuation for taxation (last appraisal)  40,391.190 00
Total bonded debt, including this issue  2.881.367 19
Water works bonds. included in above  1,856,500 00
Special assessment bonds. included in above  230,611 88
Cash value of sinking fund held for redemption  261,12846
Floating debt in addition to bonded debt (spec. assess.)  45,277 31
1923 tax rate 25 mills

1900 Census. 8.791: 1914. 14.825: 1920. 20,474Population 
EMMETT, Gem County, Idaho.-BOND OFFERING.-Sealed bids

will be received until 7:30 p. m. Aug. 11 by B. D. Carmichael, City Clerk.
for $81,224 15 special assessment impt. bonds. Int. rate not to exceed
7%. Date Sept. 1 1924. Prin. and semi-ann. Int. (J. & J.) payable at
the City Treasurer's office or at the Hanover National Bank, New York.
Due Sept. 1 1934. A certified check for 2% of the face value of the bonds
is required.
EMPORIA SCHOOL DISTRICT (P. 0. Emporia), Lyon County,

Kan.-BOND SALE.-Stern Bros. & Co., of Kansas City, Mo., have rem-
chased $150,000 456% bonds at a premium of $691, equal to 100.46-a
basis of about 4.47% if called at optional date and 4.48% if allowed to
run full term of years. Denom. $1,000. Date Aug. 1 1924. Interest
semi-annual (A. & F.). Due Aug. 1 1954, optional Aug. 1 1944. Noticeof the offering of these bonds was given in V. 119. P. 357-
ENGLEWOOD IMPROVEMENT DISTRICT NO. 2 (P. 0. Engle-

wood), Arapahoe County, Colo.-BOND SALE.-The 510.000 554 %
paving bonds offered on July 14 (V. 119, p. 109) were purchased by Wilcox
ac Son of Denver at 100.050, a basis of about 5.49%. Denom. 51,000.
Date July 1 1924. Due July 1 1944.
ERIE, Erie County, Pa.-BOND OFFERING.-Sealed bids will be

received by T. Hanlon, City Clerk, until 10 a. m. July 29 for 520.000-4%
coupon or registered conduit construction bonds. Denom. $1.000. Date
Aug. 1 1924. Prin. and semi-ann. int. (F. & A.) payable at the office of
the City Treasurer. Due $4,000 yearly on Aug. 1 1925 to 1929 incl.
Certified check for 1% of the amount of bid, payable to the City Treasurer,

reqirEuRIedE 'COUNTY (P. 0. Sandusky), Ohio.-BOND OFFERING.-Sealed
bids will be received by R. G. Ehrhardt, Clerk Board of County Comte-
stoners, until 9:30a. m. July 31 for $21.000 % road bonds. Denom.
$1,000. Date April 11924. Principal and semi-annual interest (A. & 0.)
payable at the County Treasury. Bonds mature yearly on April 1. °era-
fled check for 5% of the bid required.
ESTILL SCHOOL DISTRICT (P. 0. Estill), Hampton County,

So. Caro.-BOND SALE.-The $26.000 coupon school bonds offered on
July 22-V. 118. p. 3225-were purchased by Stranahan. Harris & °Mts,
inc., of Toledo as 5)4s at a premium of $72, equal to 100.27. Due $2,000.

19E30UWIKA942;RE Greenwood County, Kan.-BOND SALE.-The $2,400
5% Sewer District No. 14 bonds offered on July 15 (V. 119, p. 224) were
purchased by Cy Brookover at 99.50. Due $300 Jan. 1 1925 to 1932 incl.
FORT BEND COUNTY COMMON SCHOOL DISTRICT NO. 8 (P.

0. Richmond), Tex.-BONDS REGISTERED.-On July 17 the State
Comptroller of Texas registered $8.000 5% 5 to 40 year bonds.
FORT BEND COUNTY COMMON SCHOOL DISTRICT NO. 10

(p. 0. Richmond), Tex.-BONDS REGISTERED.-The State Comp-
troller of Texas registered 48.0008% 5 to 40-year bonds on July 17.
FORT PIERCE, St. Lucie County, Fla.-BOND OFFERING.-

Sealed bids will be received until 7 p. m. Aug. 13 by C. F. Greene. City
Clerk, for $500,000 6% coupon municipal Mint. bonds. Denom. $1.000.
Date July 11924. Prin. and semi-ann. int. (J. & J.) payable at the U. S.
Mtge. & Trust Co. Due July 1 as follows: $6,000, 1925 to 1929 incl.;
510,000, 1930 to 1934 incl.; $14,000, 1935 to 1939 incl.; 518,000, 1940
to 1944 incl.; $22,000, 1945 to 1949 incl., and $30,000, 1951 to 1954 incl.
The bonds are to be used for the following purposes: (a) Constructing,
maintaining or purchasing water works, 5125,000; (b) constructing, main-
taining or purchasing a system of sewerage, 260,000: (c) grading, paving,
curbing and draining streets and avenues. $165,000; (d) opening, con-
structing, improving and maintaining parks and promenades, $50,000, and
(e) erecting public buildings. $100,000. The bonds will be prepared by
the U. S. Aftge. & Trust Co.. who will certify to their genuineness. They
will also be validated by decree of the Circuit Court of St. Lude Count-y.
Fla., in which validation suit is now pending. The approving opinion
will be rendered by John C. Thomson of New York. A certified check for
$5,000, payable to the City Commission, is required.
FORT SCOTT, Bourbon County, Kan.-BOND SALE.-The $55,000

5% internal improvement bonds offered on July 23-V. 118. p. 3225-were
purchased by the Citizens National Bank of Fort Scott at par plus a premi-
um of 4800-equal to 101.45. Denom. $500 and $1,000. Date March 1
1924. Due 45.500 1 to 10 years.
FRANKLIN COUNTY (P. 0. Columbus), Ohio.-BOND SALE.-

The Detroit Trust Co. of Detroit has purchased the $59,000 5% road
impt. bonds offered on July 18-V. 119, p. 224-for $60,311, equal to
102.22. a basis of about 4.475'7. Date July 15 1924. Due yearly on

Ind. The bids received were as follows:

rem• Bid

Oct. 15 as follows: $7,000, 1925 to 1929 incl., and $6,000. 1930 to

Guardian Savings & TrusPt. 

re. 

Bid.
Guardian S. Hill & Co., Cin 41,294802 810
Co.iCTIevetan Co.c  Cleveland

o., Detroit_ 13,936171 
600dSecond War Securities Co.,

D et
t 
Trust

Trust Co., Cincinnati  920 40 Asset, Goetz & Moerlein-,
Seasongood & Mayer, Cm., 1,14900 Cincinnati  

1,091 50

BMW], Bosworth & Co., Otis & Co., Cleveland  95550

Provident Savings Bank & W. L. Slayton & Co.. Tol- 998 00

Toledo  1,05300 Prudden & Co., Toledo-_- - 1,053 00
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FULTON COUNTY (P. 0. Wauseon), Ohio.-BOND OFFERING.-
Sealed bids will be received until 1 p. m. July 28 by 0. L. Watkins, County
Auditor, for $7,700 53.5% road bonds. Prin. and semi-ann. int. (M. 8z S.)
payanle at the office of the County Treasurer. Due yearly on Sept. 1 as
follows: $1.700. 1925, and $1,500. 1926 to 1929 incl. Certified check
for 5% of the amount of bonds bid for required.

GARDINER, Worcester County, Mass.-TEMPORARY LOAN.-
The First Nat. Bank of Boston has been awarded a temporary loan of
$100,000 on a 2.41% discount basis. Date July 1 1924. Due $50,000
on Dec. 4 and Dec. 11 1924.

GARZA COUNTY ROAD DISTRICT NO. 3 (P. 0. Post), Tex.-
BONDS REGISTERED.-The State Comptroller of Texas registered
*365.000 53.5% 10 to 30-year bonds on July 18.
GEAUGA COUNTY (P. 0. Chardon), Ohio.-BOND OFFERING.-

Ethel L. Thrasher, City Auditor, will receive sealed bids until 12 m. Aug. 7
for $20,329 35 5;4% Russell Center-Chagrin Falls Township bonds.
Denom. $1,000 and one for $329 35. Date Aug. 1 1924. Principal and
semi-annual interest (M. & S.) payable at the City Treasurer's office.
Due yearly on Sept. 1 as follows: $2,000, 1925 to 1928% inclusive; $3,000,
1929: $2,000, 1930 and 1931; $3,000, 1932, and $2,329 35, 1933. Certified
check for 10% of the amount of bonds bid for, payable to the County
Treasurer, required. No interest will be allowed on certified checks deposi-
ted with bid.

GIRARD, Franklin County, Ohio.-BOND SALE.-The Western
Reserve National Bank of Warren has purchased the $60.000 6% water
purification plant construction bonds offered on July 19 (V. 118, p. 3226)
for $65,526, equal to 107.21, a basis of about 5.22%. Date July 1 1924.
Due $2,500 yearly on Oct. 1 1925 to 1948 incl. Following is a list of the
bids received:

rern um Bid.
The Herrick Co., Cleveland.. $3,326
Guardian Savings & Trust Co.,

Cleveland  2,862
Well, Roth & Irving, Cincin  3,906
N. S. Hill & Co., Cincinnati  4.293
Prudden & Co.. Toledo  4.368
Detroit Trust Co., Detroit_ _ _ 5,511
Provident Savings & Trust
Co., Cincinnati  3,324

Seasongood & Mayer, Cinc  4,431
W. K. Terry & Co., Toledo__ - 4,107

Premium Bid.
W. L. Slayton Co., Toledo$4,300
Western Reserve Nat. Bank,
Warren, Ohio  5,526

Citizens' Trust Co., Columbus 4,114
First Nat. Bank, Girard  4,140
Otis & Co., Cleveland  3,756
Ryan, Bowman & Co., Toledo 4,306
Spitzer, Rorick & Co., Toledo_ 3,746
C. W. McNear & Co., Chicago*5,604
Braun, Bosworth & Co., Tol  4,253

GIRARD CITY SCHOOL DISTRICT (P. 0. Girard), Trumbull
County, Ohio.-BOND OFFERING.-Sealed proposals will be received
by Geo. M. Bartholomew, Clerk Board of Education, until 1 p. in. Aug. 2
for two lots of 53.4% coupon school bonds, each for $75,000. Denom.
$3,125. Principal and semi-annual interest payable at the First National
Bank of Girard. The first lot of these bonds is $75,000, dated as of July 1
1924, and numbered from 49 to 72, inclusive, and shall mature as follows:
$3,125 on July 1 from 1925 to 1948, inclusive. Interest J. & J. The
second lot of these bonds of $75,000 is dated as of Oct. 1 1924. and num-
bered from 73 to 96, inclusive, and shall mature as follows: $3,125 on
Oct. 1 from 1925 to 1948, inclusive. Interest A. & 0. Principal and
interest payable at the First National Bank, Girard. All bids must be
accompanied by a certified check on some solvent bank other than that of
the bidder for 2% of the amount bid for, made payable to the Board of
Education. The Board of Education reserves the right to waive the
requiring of a certified check from the Industrial Commission and the
Retirement Board of the State Teachers' Retirement System of Ohio.
Transcripts for the above bonds have been approved by the Attorney-
General of Ohio, if transcripts must be approved by other attorneys this
expense must be 

if
by the purchaser, together with the printing of the

bonds and the delivery of the same. Provided, however, that if bonds of
other denominations than that stated above are desired by the bidder, an
alternate bid shall be made, stating the amount of each bond, and the total
amount of bonds bid for, and the gross amount they will pay for the same.
and accrued interest to date of delivery, but on greater or lesser amount of
bonds will be due in any year than above stated, and the additional cost to
be provided for by the purchaser.
The official advertisement contains the following: "All of the above bonds

are a part of four lots of bonds of $75,000 each, accepted by the Industrial
Commission of Ohio Sept. 5 1923, and bearing the dates of Jan. 1, April 1,
July 1 and Oct. 1 1924, those bearing the dates of July 1 and Oct. 1 not
having been delivered, the purchase of which has been rescinded by the
Industrial Commission, owing to the decision of the Supreme Court of
Ohio, rendered June 10 1924. Case of State of Ohio ex rel. City of Celveland
Heights vs. Frazine, Director of Finance, of the City of Cleveland Heights."
The official advertisement also states that there has never been any default
in principal or interest on previous issues of bonds of the district, and none
has ever been contested And that there is no controversy or litigation
pending or threatening the existence of the boundaries of this district,
of the validity of these bonds, or any other outstanding issues.
GRAND JUNCTION, Mesa County, Colo.-BOND SALE.-Geo. W.

Vallery & Co. of Denver have purchased $19,750 535% impt. district
bonds at 96.507. Denom. $250. Date Aug. 1 1924. Prin. and semi-ann.
int. (F.-A.) payable at the City Treasurer's office or at Kountze Bros..
N. Y. City. Due on or before Aug. 1 1936. the estimated maturity being
$1,500. Aug. 1 1925 to 1928 incl., and $1,750. Aug. 1 1929 to 1938 incl.

GRANGER INDEPENDENT SCHOOL DISTRICT (P. 0. Granger),
Williamson County, Tex.-BIDS REJECTED.-All bids received for tha
$135,000 5% building and equipment bonds offered on July 17-V. 119,
p. 357-were reject. Date July 1 1924.

GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 120 (P. 0.
Montesano), Wash.-:BOND OFFERING.-Sealed bids will be received
until 1 p. in. Aug. 2 by the County Treasurer for $21,800 school bonds.
Interest rate not to exceed 6%. A certified check for 5% of bid required.

GREENSBORO, Guilford County, No. Caro.-BOND OFFERING.-
Sealed bids will be received until 2:15 p. m. Aug. 5 by E. G. Sherrill, City
Clerk, for the following not to exceed 48/% coupon bonds:
$1,000,000 street improvement bonds. Due $100,000 Feb. 1 1926 to 1935.

35,000 incinerator bonds. Due on Feb. 1 as follows: $1,000, 1927 to
1929, and $2,000, 1930 to 1945.

Denom. $1,000. Prin. and semi-ann. int. (F. & A.) payable in gold in
New York. The bonds are reVsterable as to principal and will be prepared
under the supervision of the United States Mortgage & Trust Co., New
York, which will certify as to the genuineness of the signatures of the offi-
cials and the seal impressed thereon and the validity of the bonds will be
approved by Chester B. Masslich, New York. A certified check for $20,700
required.

GREENSBORO SCHOOL TOWNSHIP (P. 0. Newcastle), Henry
County, Ind.-BOND SALE.-J. F. Wild & Co. of Indianapolis have pur-
chased $21,000 school bonds at a premium of $681, equal to 103.26.

GREENVILLE, Greene County, Tenn,-BOND OFFERING.-Sealed
bids will be received until 2 p.m. July 30 by N. A. Hawkins, Town Recorder,
for $100,000 school bonds. Int. rate not to exceed 6%. Denom. $1,000.
Date Aug. 11924. Prin. and int. payable at the Hanover National Bank,
New York. Due Aug. 1 1954. A cert. check for 5% of issue is required.

GREENVILLE, Washington County, Miss.-BOND SALE.-The
$30,000 refunding school bonds offered on July 23-V. 119, p. 225-were
purchased by David Robison as 58. at a premium of *109-equal to 100.36.
Denom. $1,000. Date Sept. 1 1924. Due serially for 20 years.

GREENWOOD SCHOOL DISTRICT NO. 18 (P. 0. Greenwood),
Greenwood County, So. Caro.-BONDS NOT SOLD.-The $525,000
coupon school bonds offered on June 25-V. 118, p. 2733-were not sold.

GUTHRIE SCHOOL TOWNSHIP (P. 0. Fort Ritner), Lawrence
County, Ind.-BOND SALE.-The $6,000 5% school bonds offered on
July 16-V. 119. p. 225-have been sold to J. F. Wild & Co. of Indianapolis
for $6,202, equal to 103.36, a basis of about 3.585%. Date July 1 1924.
Due $1,200 Jan. 1 1925 to 1929 inclusive.

HAMILTON, Jefferson County, Pa.-BOND OFFERING.-TIntil
12 m. Aug. 12 sealed bids will be received by R. B. Garrett, City Auditor,
for $5,000 6% Gas Works bonds. Denom. $500. Date July 1 1924.
Prin. and semi-ann. int. payable at the office of the City Treasurer. Due
$500 yearly on Oct. 1 1925 to 1934 incl. Certified check for 5% of the
amount of bonds bid for, payable to the City Treasurer. required.

HAMILTON, Butler County, Ohio.-BOND OFFERING.-Sealed pro-
posals will be received until 12 m. Aug. 25 by R. B. Garrett, City Auditor,
for $26,100 6% curb and gutter, driveways, &c., bonds. Denom. to suit

purchaser. Date July 1 1924. Prin. and semi-ann. int. payable at the
City Treasurer's office. Due il1.220 yearly on Oct. 1 from 1925 to 1929
hid. A certified cheek for 5% of amount bid for, payable to the City
Treasurer, required.

HAMILTON COUNTY (P. 0. Noblesville), Ind.-BOND OFFERING.
-T. E. Setters, County Treasurer, will receive sealed bids until 10 a. m.
Aug. 2 for $4,300 434% Scott Ingmire Road bonds. Denom. $215.
Date Aug. 1 1924. Int. M. & N. 15. Due $215 each six months from
May 15 1925 to Nov. 15 1934 inclusive.

HARRINGTON PARK SCHOOL DISTRICT (P. 0. Harrington
Park), Hudson County, N. J.-BOND OFFERING ,Sealed bids will be
received by E. J. Ennist, District Clerk, until 8:30 p. m. Aug. 4 for an issue
of 5% coupon or registered school bonds not to exceed $22,500, no more
bonds to be awarded than will produce a premium of $1,000 over $22,500.
Denoms. $1,000 and $500. Date July 1 1924. Prin. and semi-ann. int,
(J. &7.) payable at the Closter Nat. Bank, Closter. Due yearly on July 1
as follows: *1,000. 1926 to 1943 incl., and $1,500. 1944 to 1946 incl. Legal-
ity approved by Hawkins, Delafield & Longfellow of New York. Cert.
check for 2% of the bonds bid for, payable .to the Custodian of School
Moneys, required.
HATTON, Trail! County, No. Dak.-CERTIFICATE OFFERING.-

Bids will be received until 7:30 p. in. Aug. 12 by W. L. Breen, City Clerk,
at the First National Bank Building for $12,000 certificates of indebtedness
bearing interest at a rate not to exceed 5%. Denom. $1,000. Date Sept.
1 1924. A cert. check for 5% of bid required. Due in 12 months.
HENRY COUNTY (P. 0. Napoleon), Ohio.-BOND OFFERING.-

Until 2 p. m. Aug. 1 sealed bids will be received by Earl T. Crawford,
County Auditor, for *46.0005)4% Napoleon-Malinta Road No. 225 bonds.
Denom. $1,000. Date Aug. 1 1924. Principal and semi-annual interest
(M. & S.) payable at the office of the County Treasurer. 

Due'
early on

Sept. 1 as follows: $6,000, 1925 to 1927. inclusive, and $7,000, 1928 to 1931.
inclusive. Certified check for 5% of the amount of bonds bid for, on one
of the banks doing a regular banking business in Henry County, or New
York draft, payable to the County Treasurer, required.
BOND OFFERING.-Sealed bids will be received until 1 p. m. Aug. 8

by Earl T. Crawford, County Auditor, for $85.000 5% road bonds. Denom.
$1,000. Date Aug. 1 1924. Prin. and semi-ann. int. (M. & S.) payable
at the County Treasurer's office. Due yearly on Sept. 1 as • follows:
$9.000, 1925 to 1929 incl., and $1.000, 1930 to 1933 incl. Certified check
for 5% of the amount of bonds bid for, payable to the County Treasurer,
required.

HIGHLAND PARK SCHOOL DISTRICT (P. 0. Highland Park),
Wayne County, Mich.-BOND SALE.-On July 17 the Highland Park
State Bank of Highland Park was awarded $250,000 school bonds at 100.07,
a basis of about 4.365%. taking $130,000 as 4)4s and $120,000 as 4)4s.
Date May 1 1924. Due May 1 1954. The following bids were also re-
ceived:
Detroit Trust Co. bid premium of $5,270 for all at 434.
Keane, Higbie & Co. bid par for $60,000 of 4s and $190,000 of 430, and also

bid par for $110,000 of 4)4s and $140,000 of 43.6s •
Harris, Small & Co., Bank of Detroit and Security Trust Co. bid premium
of $25 for $65,000 of 43(5 and $185,000 of 4

Hornblower & Weeks, Matthew Finn & Stranahan, Harris & Oatis bid
premium of $3,988 for all at 434 •
HILLSBOROUGH SCHOOL DISTRICT, San Mateo County (P. 0.

Redwood City), Calif.-BOND SALE.-Blyth, Witter & Co. of San
Francisco have purchased $20,000 5% school bonds at a premium of $675,
equal to 103.37. Due 1929 to 1934.
HILTON SCHOOL DISTRICT NO. 149, Ward County, No. Dak.-

BOND OFFERING .-Bids will be received until 2 p. in. Aug. 1 by Tommy
Lindbo, Clerk, at the County Auditor's office in Minot, for the following
bonds:
$2,500 building bonds.
1,500 funding bonds.
Date July 11924. Prin. and semi-ann. int. payable at the James River

National Bank of Jamestown, No. Dak. Due July 1 1944. A certified
check for 5% of bid required.

HOPEWELL TOWNSHIP (P. O. Tiffin Rural No. 8), Seneca County,
Ohio.-BOND SALE.-The Tiffin National Bank of Tiffin has been
awarded the $7,878 105% Geo. Walter road improvement bonds offered on
July 15 (V. 119, p. 225) for $7,909 10, equal to 100.39. a basis of about
3.895%. Date July 1 1924. Due each six months as follows: $378 10
Oct. 1 1924 and $500 April 1 1925 to April 1 1932 incl.

HOWARD COUNTY (P. 0. Ellicott City), Md.-BOND SALE.-
Alex Brown & Sons of Baltimore have been awarded the following two issues
of % coupon bonds offered on July 15 (V. 119, p. 2990) at 103.63, a
basis of about 4.23%:
$200,000 "Road Bonds of 1924." Due yearly on July 1 as follows: $2,000,

1927 to 1930 incl.; $3,000, 1931 to 1933 incl.; $4,000, 1934; $5,000.
1935 and 1936; $6.000, 1937 to 1939 incl.,• $7,000. 1940 to 1942
incl.; $8,000, 1943 and 1944; $9,000, 1945 and 1946; $10,000,
1947 and 1948; 811,000, 1949 and 1950; $12,000, 1951; $13,000.
1952: 814,000, 1953. and 815.000. 1954.

180,000 "School Bonds of 1924." Due yearly on July) as follows: $2,000.
1927 to 1950 incl.; $3,000, 1931 to 1933 hid.; $4,000, 1934 to
1936: $5,000. 1937 to 1939: 86.000, 1940 to 1942; $7,000, 1943
and 1844; $8,000. 1945 and 1946: $9,000, 1947 and 1948: $10,000,
1949 and 1950; $11,000, 1951; 312,000, 1952; 813,000, 1953, and
$14.000 1954.

Date July 11924.

HUMBOLDT, Allen County, Kan.-BOND SALE.-The *25,25572
5% paving bonds registered by the State Auditor of Kansas on June 27-
V. 119. p. 226-were purchased by the Fidelity National Bank & Trust
Co. at 101.20. Denom. $500. Date Feb. 1 1924. Due serially 1 to 10
years.

HUNTINGTON COUNTY (P. 0. Huntington), Ind.-BOND OF-
FERING.-Charles A. Griffith, County Treasurer, will receive sealed bids
until 10 a. m. Aug. 5 for $47,896 886% D .W W. Zintsmaster et al. road bonds.
Denom. $600 and one for $496 88. Date Dec. 15 1923. Int. M. & N. 15.
Due as follows: $4,696 88 in one year, and $4,800 from two to ten years incl.

HUTCHINSON, Reno County, Kan.-BOND OFFERINO.-Ed Metz,
City Clerk, will receive bids until 4 p. in. Aug. 1 for $48.900 4 t.g % internal
impt. bonds. Denom. $500 and $3011. Date July 1 1924. Due serially
1 to 10 years. A certified check for 2% of bid required.

Financial Statement.
Valuation, real and assessed, 1924 $33,000,000
Bonded indebtedness  557,240
Special assessment bonds  1,300,0013
Sinking fund  21,000
Population-1920, 23,294; 1924 (Tax Assessor's Census)  26,200

JACKSON COUNTY (P. 0. Jackson), Ohio.-BOND SALE.-W. L.
Slayton & Co. of Toledo on July 17 purchased $60,000 534% county's
portion impt. Sec. "K" I. C. H. No. 400 on the Jackson-Ironton Road
bonds for $61.728, equal to 102.88, a basis of about 4.90%. Denom.
$1,000. Date May 1 1924. Int. M. & N. Due yearly on Nov. I, as
follows: $6,000, 1925 to 1927 incl., and $7,000, 1928 to 1933 incl.

JACKSON COUNTY (P. 0. Jacksonville), Ore.-BOND SALE.-
Blyth, Witter & Co. of Portland on July 16 purchased $100,000 57 road
construction bonds at a premium of $2,367. equal to 107.89. Date Jan. 1
1921. Notice that this county would offer $30,000 bonds on the above
date was given in V. 119, p. 226.

INDEPENDENCE, Montgomery County, Kan.-BOND SALE.-The
*17.31973 % paving bonds offered on July 12 (V..119, p. 226) were
purchased by the Citizens' First National Bank at par plus a premium of
$52, equal to 100.30. Date July 1 1924. Due 1925 to 1934.
JACKSON, Madison County, Tenn.-BOND OFFERING-Sealed

bids will be received until 10 a. m. July 29 by R. T. Balch, City Recorder.
for the following 5% bonds:
$234,000 street impt. bonds. Due $23,400 Oct. 1 1925 to 1934.
117,000 general limit. bonds. Due Oct. 1 as follows: $5,000. 1926 to

1943, and $27,000, 1944.
Denom. $1,000. Date Oct. 1 1924. Prin. and semi-ann. int. payable

at the Hanover National Bank, New York. Purchaser to furnish legal
opinion. A cert. check for $1,000 required.
JEFFERSON COUNTY (P.O. Madison), Ind.-BOND OFFERING.

B. F. Bovard. County Treasurer, will receive sealed bids until 2 p. m
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July 28 for 528.275 5% coupon road impt. bonds. Denom. $1,413 75.
Date July 8 1924. Int. M. & N. Due each six months for 10 years.

JEFFERSON COUNTY (P. 0. Louisville), Ky.--BOND SALE.-
A. K. Tigrett & Co. of Memphis have purchased 5120,000 5 X % road bonds.

JEFFERSON COUNTY (P. 0. Steubenville), Ohio.-BOND SALE.
-The Provident Savings Bank & Trust Co. of Cincinnati has purchased
the $33,400 6% road impt. bonds offered on July 22-V. 119, p. 358-for
535.460 78-equal to 106.17. Denom. $1,000, and one for $400. Date
June 1 1924. Int. J. & D. Due serially an Dec. 1 1925 to 1933 incl.

JEFFERSON PARISH SUB-DRAINAGE DISTRICT NO. 3 (P.O.
Shrewsbury), La.-BOND OFFERING.-Sealed proposals will be received
until 3 p. m. Aug. 5 by Otto Katz, President, Board of Commissioners, of
the Fourth Jefferson Drainage District, for $1,500,000 6% coupon drainage
bonds. Denom. $1,000. Date May 1 1924. Prin. and semi-ann. int.
payable in New Orleans and New 'York. Due May 1 1929 to 1954.
The sale of the said bonds is subject to the approving opinion of Charles &
Rutherford of St. Louis, Mo., for whose opinion the successful bidder must
pay, as well as pay the cost of printing the bonds. A certified check for
27 of bid, upon an incorporated bank or trust company, payable to the
Bard of Commissioners of Fourth Jefferson Drainage District, is required.
JOHNSON COUNTY COMMON SCHOOL DISTRICT NO. 54

(P. 0. Cleburne), Texas.-BONDS REGISTERED.-The State Comp-
troller of Texas registered $30,000 5% serial school bonds on July 17.
JOSHUA INDEPENDENT SCHOOL DISTRICT (P. 0. Joshua),

Johnson County, Texas.-BONDS REOISTERED.-The State Comp-
troller of Texas registered $28,000 5% serial school bonds on July 17.
JUNCTION CITY, Geary County, Kan.-BOND SALE.-The $40,000

4 % water works bonds registered by the State Auditor of Kansas on July 9
were purchased by the First & Central National Banks of Junction City at
par. Denom. $500. Date May 1 1924. Due 1944, optional 1934.
KALAMAZOO, Kalamazoo County, Mich.-BOND OFFERING.-

Clarence L. Miller, City Manager, will receive sealed bids until 7:30 p. m.
July 28 for $130,000 4 % street impt. special assessment bonds. Denom.
$1.000. Date Aug. 1 1924. Prin. and semi-ann. int. payable at the City
Treasurer's office. Due yearly on Aug. 1 from 1925 to 1934 incl. purchaser
required to print the bonds and pay all expenses in establishing their valid-
idity. Cert, check for 2% of the amount of bonds bid for required.
KANSAS CITY, Jefferson County, Mo.-BOND ELECTION.-An

election will be held on Aug. 5 for the purpose of voting on the following
propositions:
To increase the indebtedness of the city by borrowing $3,000,000 and issu-

ing negotiable general bonds of the city, for the purpose of assuming the
cost a constructing the Turkey Creek sewer.
To increase the indebtedness of the city by borrowing $3,000,000 and issu-

ing negotiable general bonds of the city to pay the cost of designing, super-
vising and constructing a public sanitary sewer, to be known as the "Blue
River Sewer."
To increase the indebtedness of the city by borrowing $2,500,000 and issu-

ing negotiable general bonds of the city to pay the cost of designing, super-
vising and constructing a public combined storm and sanitary sewer to be
known as the "Goose Neck Sewer."

KANSAS CITY SCHOOL DISTRICT (P.O. Kansas City), Jefferson
County, Mo.-BOND SALE.-On July 22 a syndicate composed of the
Detroit Co., First National Bank of /stew York, Blodget & Co., Phelps,
Fenn Sz Co., all of New York. and the Mississippi Valley Trust Co. of St.
Louis was awarded $2.000,000 434% school bonds at 102.95, a basis of
about 4.32%. Date Jan. 11923. Due Jan. 11953. An issue of 52.000.-
000 5% school bonds offered at the same time were not awarded. The nexthighest bid was 102.57, submitted by a syndicate headed by the Guaranty
Trust Co., New York.

KARNES COUNTY ROAD DISTRICT NO. 3 (P. 0. Karnes City),Texas.-BONDS REGISTERED.-On July 16 the State Comptroller of
Texas registered $125,000 534% serial road bonds.
KEENE UNION SCHOOL DISTRICT (P. 0. Keene), CheshireCounty, N. H.-BOND SALE.-An issue of $100,000 4 X % high school

bonds has been sold to Harris, Forbes & Co., Inc., of Boston, at 100.29,
a basis of about 4.19%. Date Aug. 1 1924. Prin. and int. payable at the
Merchants' National Bank of Boston. Due 1925 to 1934 incl.
KEMP, Karnes County., Tex.-BONDS VOTED.-At a recent election

the voters authorized the issuance of $42,000 school building bonds by a
vote of 2 to 1.

KEY WEST, Monroe County, Fla.-BOND SALE.-The 560,000
6% park bonds offered on July 23-V. 119, p. 226-were purchased by
R. M. Grant & Co. of Now York at a premium of $3.498, equal to 105.83.a basis of about 5.52%. Date July 1 1924. Due $3,000 July 1 1934 to
1953 inclusive.

_ KITTITAS COUNTY SCHOOL DISTRICT NO. 23 (P. 0. Ellens-
burg), Wash.-BOND SALE.-The $12,000 6% school bonds offered onJuly 12 (V. 119. p. 111) were purchased by the State of Washington at paras 534s. Due in 5 years, optional any interest-paying date.
KNOX COUNTY COMMON SCHOOL DISTRICT NO. 1 (P. 0.Benjamin), Texas.-BONDS REGISTERED.-The State Comptrollerof Texas registered $16,000 6% serial school bonds on July 16.
LACLEDE COUNTY (P. 0. Lebanon), Mo.-BOND SALE.-The$80,000 5% court house bonds offered on July 21-V. 118. P. 3108-were

t
urchased by the Liberty-Central Trust Co. of St. Louis at a premium of2,848, equal to 103.58-a basis of about 4.61%. Date June 1 1924. Dueeb. 1 as follows: 52.000. 1925 to 1927; $3,000, 1928 to 1932; $4,000.1933 to 1937: $5,000, 1938 to 1941; $6,000, 1942 and 1943; 57,000, 1944.
LAKELAND, Polk County, Fla.-BOND SALE.-The $530,000 6%street improvement bonds offered on July 18 (V. 119. p. 111) were purchasedby the L. R. Ballinger Co. of Cincinnati at 103.41. Denom. $1,000. DateJuly 1 1924. Due 1925 to 1934 incl.
LAMAR COUNTY COMMON SCHOOL DISTRICT NO. 67 (P. 0.Paris), Tex.-BONDS REGISTERED.-The State Comptroller of Texasregistered $7,000 5% 2 to 20-year bonds on July 17.
LANSING, Ingham County, Mich.-BIDS.-The following is a com-plete list of the bids submitted for the 5250.000 43470 public impt. bondsawarded to Hemphill, Noyes & Co. and P. F. Cusick & Co. at 101.20-a basis of about 4.05% (see V. 118, p. 111);

Hemphill, Noyes & Co. and J. G. White & Co., New York 1.27750P. F. Cusick & Co., N. Y.43,001 00 Austin, Grant & Co., N. Y___ 1,27200Continental & Commercial Harris Trust & S. B., Ctdcago_ 1.10700Trust & Sayings Co  2,58500 Taylor, Ewart & Co., Chicago- 1.03700First Trust & Say. Bk., Chic._ 2,57600 Well, Roth & Irving, Cincinnati 1,03750Detroit Trust Co., Detroit.-- 2.32700 L. T. Rothschild & Co., N. Y.._ 1,01055Stranahan, Harris & Oatle, Tol 1,95000 E. H. Rollins dr Sons, Chicago_ 957 50Eastman, Dillon & Co., N. Y  1,90250 Harris, Small & Co., Detroit.- 875 00A. M. Lamport & Co., N. 1,68000 W. H. Harriman & CO, N .Y _- 797 50Whlttlesey, McLean& Co., Bet 160000 Emery, Peck &Rockwood, Chi. 513 00

57
Keane, Higbee & Co., Det_ _  1,522 50 Halsey, Stuart & Co., Chicago-

5°45 0000Howe, Snow & Bertles, Det_ 1,81300 Otis & Co., Cleveland 
Bank of Detroit. Detroit  1.50000 W. L. Slayton & Co., Toledo__ 310 50A. G. Becker & Co., Chicago.- 1.36825 David Robison & Co., Toledo... 255 00W. R. Compton Co., Chicago._ 1,361 00 First National Co. of Detroit._ 158 00Bachelder, Wach & Co., N. Y  1.33025 Prudden & Co., Toledo  3300
F. S. Moseley & Co., Chicago._ 1.28250 Northern Trust Co., Chicago  15 00
LA PORTE COUNTY (P. 0. La Porte); Tiiii.--7-frOTTETP 12.- -

Until 11 a. m. Aug. 15. sealed bids will be received by Fred A. Haushaer,
County Auditor. for 5101,934 50 6% Edward W. Kabelin ditch bonds.
Denoms. $500 and $193 45. Date Aug. 15 1924. Int. semi-ann. Due
$10,193 45 yearly on Dec. 1 1925 to 1934 incl. Cert, check for 1% of theamount of bonds bid for required.

LAWRENCE, Essex County, Mass.-BOND SALE.-Putnam & Storer
of Boston have purchased $300,000 4% school bonds at 100.16, a basis oj
about 3.98%. Due 1 to 20 years. Other bidders were: R. L. Day & Co.,
100.159; Merrill, Oldham & Co., 100.11 for 1925 to 1941 maturity as 4%.
and 1942 to 1944 as 434%; Eldredge & Co., 100.01 for 1925 to 1939 as 4%
and 1940 to 1944 as 4 X %; R. M. Grant & Co., 100.015 for 1925 to 1933 as
334% and 1934 to 1944 as 4%: Old Colony Trust Co., 100.02 for 1925 to
1928 as 435% and 1929 to 1944 as 4 % •
LAWRENCE SCHOOL DISTRICT NO.60 (P.O. Lawrence), Douglas

County, Kan.-BIDS.-The following is a list of bids received for the

$100.000 434% school bonds purchased by the Fidelity National Bank dc
Trust Co. of Kansas City, as stated in V. 119, p. 226:

Rate on
Daily

Name- Premium. Balances.
Fidelity National Bank & Trust Co., Kansas City $1,400 434
Brown-Crummer Co., Wichita  1.490 434
Central Trust Co., Topeka  1,228 434
Stern Bros., Kansas City  1.271 434 .
A. B. Leach & Co., Chicago  276
Guaranty Co. of New York  874
National City Co., Chicago  336
Prudential Trust Co., Topeka  835 434%

Columbian Title & Trust Co., Topeka  1,046 ,1
Shawnee Investment Co., Topeka  331

Prescott, Wright, Snider Co., Kansas City  410 4 7-
Branch-Middlekauff Co., Wichita  1,110 4v.g
Harris Trust & Savings, Chicago  1,130 370 °
Taylor, Ewart & Co., Chicago  617

- .Commerce Trust Co.. Kansas City  1,110 254- I)
LE ROY COMMON SCHOOL DISTRICT NO. 1 (P. 0. Calcium),

Jefferson County, N. Y.-BOND SALE.-An issue of $14,000 534%
coupon school bonds has been sold. Denom. 51,000 and $500. Date
Aug. 1 1924. Prin. and semi-ann. int. (M. & N.) payable at the Jefferson
County Bank of Watertown. Due yearly on Nov. 1 as follows: 5500. 1925
to 1934 incl., and $1,000, 1935 to 1943 incl.

LINCOLN, Lancaster County, Neb.-BOND SALE.-The $100.000
hospital bonds offered on July 17-V. 118, p. 3108-were purchased by
the Omaha Trust Co. of Omaha as 5s. at a premium of 55201-equal to
105.30.
LINCOLN CQUNTY (P.O. Kemmerer), Wyo.-BOND ELECTION.-

An election will be held on Aug. 19 to vote on the question of issuing from
$75,000 to 5100,000 court house bonds.

LITCHFIELD, Litchfield County, Conn.-BOND OFFERING.-
Sealed bids will be received by Philip P. Hubbard, Town Treasurer, until
12 m. (standard time) July 30 for $125,000 4% coupon school bonds.
Issued in denom. of $1,000 each, dated Aug. 1 1924, and payable $5,000
on Aug. 1 from 1929 to 1953, inclusive. Principal and semi-annual interest
(F. & .A.) payable at the First National Bank of Boston, or at the First
National Bank of Litchfield. Litchfield, Conn., at the option of the holdder.
Bonds 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 be furnished the
purchaser. All legal papers incident to this issue will be filed with said
bank where they may be inspected at any time. Bonds will be delivered to
the purchaser on or about Friday, Aug. 1 1924, at the First National Bank
of Boston.

Financial Statement June 1 1924.
Last grand list $5,875,422
Total bonded debt. including present issue 5250.000
Floating debt  None

Net debt $250,000
Population 1920, 3.500.

LLOYD (P. 0. Kingston), Ulster County, N. Y.-BOND SALE.-
An issue of $4,000 5% county highway (town's portion) bonds has been
sold. Denom. $1,000. Date July 8 1924. Lat. payable annually. Due
$1,000 March 1 1928 to 1931 incl.

LOS ANGELES COUNTY FLOOD CONTROL DISTRICT, Calif.-
BIDS.-The following is a list of bids received for the 55.000.0005% flood-
control bonds purchased by a snydicate headed by the National City Co.,
as stated in V. 119, p. 226:
Name- Premium.i Name- Premium.

Anglo-London-Paris Co_ __ _ $52,135 National City Bank 1129,300
R. H. Moulton Co  128,000 Anglo-California Trust Co-- 125,780

LOSTCREEK TOWNSHIP RURAL SCHOOL DISTRICT (P. 0.
Casstown), Miami County, Ohio.-BOND OFFERING.-Charles P.
Rogers. Clerk Board of Education, will receive sealed proposals until
12 m. Aug. 9 for $14.184 536% school bonds. Date Feb. 1 1924. Prin.
and semi-ann. hit. (F.-A.) payable at the District Treasurer's office or
at a bank designated by the Board of Education. Denom. $648 and $900.
Due $648, Feb. 1 1924, and $900 each Feb. land Aug. 1 from 1924 to 1931
incl. A certified check for $700. payable to the Board of Education,
required.
LUBBOCK COUNTY COMMON SC HOOL DISTRICT NO. 3 (P.O.

Lubbock) Tex.-BONDS REGISTERED.-The State Comptroller of
Texas registered 510,000 6% serial school bonds on July 16.
LUBBOCK COUNTY COMMON SCHOOL DISTRICT NO. 16 (P.O.

Lubbock), Tex.-BONDS REGISTERED.-On July 16 the State Comp-
troller of Texas registered $6,000 5% serial school bonds.

LUGO SCHOOL DISTRICT Los Angeles County, Calif.-BOND
SALE.-The 521,000 5% school 'bonds offered on July 7 (V. 119, p. 112)
were purchased by the Capital National Bank at a premium of $283, equal
to I01.34-a basis of about 4.8570. Date July 1 1924. Due 53,000 yearly
on July 1 from 1933 to 1939, inclusive. The following is a list of bids
received:
Name- Premium.1 Name- Premium.

Capital National Bank $283 00 R. E. Campbell Co $111 00
National City Bank  158 10 Wm. R. Staats  68 00

McCORMICK COUNTY SCHOOL DISTRICT NO. 4 (P. 0. McCor-
mick), So. Caro.-BOND SALE.-Caldwell & Co. of Nashville have pur-
chased $35,000 6% school bonds. Denom. $1,000. Date July 1 1924.
Due $5,000 1929. 510,000 1934, 1939 and 1944.
McCULLOCH COUNTY COMMON SCHOOL DISTRICT NO. 13

(P. 0. Brady), Tex.-BONDS REGISTERED.-The State Comptroller of
Texas registered $15.000 6% 10 to 40 year bonds on July 17.
MADISON COUNTY (P. 0. Madison). Fla.-BOND OFFERING.-

Sealed bids will be received until 10 am.. July 28 by D. F. Burnett Jr.,
County Clerk, for 577,0005% coupon road bonds. Denom. $21,000. Date
July 1 1922. Principal and semi-annual interest (J. & J.) payable at the
National City Bank, New York, or at any bank in Madison. A certified
check for 5% of bid on a national or State bank, payable to L. A. Fraleigh,
Chairman Board of County .Commissioners, is required.
MADISON COUNTY ROAD DISTRICT NO. 3 (P.O. Madisonville),

Tex.-BONDS VOTED.-At a recent election the voters authorized the
Issuance of $75,000 road bonds by a vote of 215 for to 67 against.

MALDEN, Middlesex County, Mass.-BOND SALE.-The following
4% bonds offered on July 23-V. 119. p. 359-were purchased jointly by
Merrill, Oldham & Co. and R. L. Day & Co., both of Boston, at 100.799-
a basis of about 3.92%:
$300,000 "School House Loan Act of 1923" bonds, payable $15,000 yearly.

Aug. 1 1925 to 1944. inclusive.
125.000 "School Loan" bonds, payable $7,000 yearly, Aug. 1 1925 to 1929.

incl., and $6,000 yearly, Aug. 1 1930 to 
1944' 

hid.

'
29.000 "Medford St. • Malden Paving Loan of 1924" bonds, payable

$3,000 yearly, Aug. 1 1925 to 1933, incl., and $2,000, Aug. 1 1934.
Date Aug. 1 1924.
MANSFIELD, Richland County, Ohio.-BOND OFFERING.--=71

proposals will be received until 12 m. Aug. 4 by P. J. Kelley, City Auditor,
for $36,150 534% street Improvement bonds. Denom. 51,000 and one
for $1,150. Date Aug. 1 1924. Interest F. & A. Due yearly on Aug 1
as follows: $4,150, 1925: 54,000, 1926 to 1930. inclusive, and $3,000. 1431
to 1934. inclusive. Certified check for 2% of the amount of bonds bid for,
payable to the City Treasurer, required.

MAPLE HEIGHTS (P. 0. R. F. D. Bedford), Cuyahoga County,
Ohio.-BOND OFFERING.-Sealed bids will be received until 12 m.
Aug. 13 by F. J. Vasek, Village Clerk, for the following issues of 534%
coupon bonds:
$10,000 general sewer bonds, series 4. Denom. 5500. Date Aug. 1 1924.

Due 51,000 yearly on Oct. 1 1925 to 1934 incl.
2,400 Marion St. sewer special assessment bonds. Denom. $240. Date

Aug. 15 1924. Due $240 yearly on Oct. 1 1925 to 1934 incl.
2,600 Orchard St. sewer special assessment bonds. Denom. $260. Date

Aug. 15 1924. Due $260 yearly on Oct. 1 1925 to 1934 hid.
5.900 Jefferson Ave. sewer special assessment bonds. Denom.

and one for $400. Date Aug. 15 1924. Due yearly on Oct. 1
as follows: WO, 1925 to 1933 incl., and 51,400, 1934.
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8,800 Pease Road sidewalk special assessment bonds. Denom. $500
and one for $300. Date Aug. 15 1924. Due yearly on Oct. 1 as
follows; $500, 1925: $1.000. 1926 to 1932 incl., and $1,300, 1933.

2,200 Kohout St. sidewalk special assessment bonds. Denom. $220.
Date Aug. 15 1924. Due yearly on Oct. 1 as follows: $220.
1925 to 1932 incl.. and $440. 1933.

Prin. and semi-ann. int. (A. & 0.) payable at the office of the Central
National Bank. Savings & Trust Co. of Cleveland. All bids must be made
upon blank forms to be furnished by the above Clerk upon application.
'ertified check for 5% of the amount of bonds bid for, upon a solvent
bank located in Cuyahoga County. payable th the County Treasurer,
required.
MARION COUNTY (P.O. Indianapolis), Ind.-BOND OFFERING.-

Sealed bids will be received until 10 a. m. Aug. 11 by John L. Duvall,
County Treasurer, for $21,500 69 University Heights Ditch bonds.
Denom. $215. Date May 5 1924. Prin. and semi-ann. int. (M. &_ _N•payable attlzoun

4. 
iitiL;Tiirveae.rrer's office. Due $2,150 yearly on May

MAUMEE, Lucas County, Ohio.-BOND SALE.-The following two
issues of 6% special assessment bonds offered on July 8-V. 118, p. 3223-
have been sold to Spitzer, Rorick & Co. of Toledo on their unconditional
bid of $102,056, equal to 104.13, a basis of about 5.16%:$73,500 John St. impt. Denom. $1,000 and $500. Due yearly on Sept. 1

as follows: $6.000, 1925, and $7,500, 1926 to 1934 incl.
24,500 Dudley St. impt. Denom. $1,000 and $500. Due yearly on

Sept. 1 as follows: $2,000, 1925, and $2,500, 1926 to 1934 Incl.Date July 15 1924.
The bids were as follows:

For Both Issues Combined ($98,000).

Premium.
David Robison Co., Toledo $992 25
Durfee, Niles & Co., Toledo z876 00

*And furnish bonds. y Plus $150 for bonds. z Plus $38 for bonds.
MAXWELL, Story County, Iowa.-BONDS VOTED.-At the election

held on June 23 (V. 118. p. 2860) the voters authorized the issuance of $14.-
000 Liberty Memorial Building bonds.
MEDFORD, Middlesex County, Mass.-BOND SALE.-On July 18

Estabrook & Co. of Boston purchased the following 4% coupon bonds at
100.386-a basis of about 3•94%:
$7,000 Street Improvement Loan Act of 1923, payable $2,000 July 15 1925

1926; $1,000 July 15 1927 to 
1929'23,000 Sewer Construction Loan, payable $1.000 July 15 1925 to 1947.

30,000 Sewer Loan, payable MON July 15 1925 to 1954.
40,000 Street Loan Act of 1919. payable $4,000 July 15 1925 to 1934.
50,000 Water Loan. payable $4,000 July 15 1925 to 1929; $3,000 July 15

1930 to 1939.
99,000 Macadam and Original Street Loan, payable $13.000 July 15 1925;

$12,000 July 15 1926 to 1927; $11,000 July 15 1928 to 1929; $8,000
July 15 1930 to 1934.

Denom. $1,000. Date July 151924. Prin. and semi-ann. int. (J. & J. 15)
payable In Boston. These bonds, it is stated, are exempt from taxation in
Massachusetts and will be engraved under toe supervision of and certifiedas to their genuineness by the Old Colony Trust Co. of Boston which willfurther certify that the legality of these issues has been approved by Ropes.
Gray, Boyden & Perkins of Boston, a copy of whose opinion will accompany
the bonds when delivered, without charge to the purchaser. All legal
papers incident to these Issues, together with an affidavit certifying to theproper execution of the bonds, will be filed with the Old Colony Trust Co..where they may be inspected.

Financial Statement.
Assessed valuation 1923, net $47,393,600 00
Total funded debt (present loans not included)  2.218,800 00
Water debt  35,000 00
Sinking funds (other than water)  249,840 51
Population (1920) 39,038.
MEDINA COUNTY (P. 0. Medina), Ohio.-BOND OFFERING.-Sealed bids will be received until 10 a. m. Aug. 7 by W. S. Washburn,County Auditor, for $23,600 6% road bonds. Denom. $1,000 and one for$600. Date July 1 1924. Prin. and semi-ann. int. (A. & 0.), payableat the County Treasury. Due yearly on Oct. 1 as follows: $2.600 1925.$3.000 1926, $2,000 1927, $3,000 1928 to 1931, incl., and $2,000 1932 and1933. Bidders to furnish legal opinion. Certified check for 2% of theamount bid, payable to the County Treasurer required.
BOND SALE.-The $64,200 % I. C. H. No. 95 bonds offered onJuly 21-V. 119. p. 227-have been sold to the Guardian Savings Bank &Trust Co. of Cleveland for $66,967 02, equal to 104.31, a basis of about

D4.565%. Date June 1 1924. ue yearly on Oct. 1 as follows: $7,200
1925. $7,000 1926 to 1932, incl., and $8,000 1933.
BOND SALE.-At the same time an issue of $11,800 I. C. H. No. 76% bonds was sold to Ryan, Bowman & Co. of Toledo for $12,244 08.equal to 103.72.
MELROSE, Middlesex County, Mass.-TEMPORARY LOAN.-A temporary loan of $100,000 has been sold to C. L. Edwards & Co. ofBoston on a 2.2734% discount basis. Due on Nov. 10 1924 and Nov. 201924.

MEMPHIS, Shelby County, Tenn.-BIDS.-The following is a listof bids received for the $270,000 general liability negotiable coupon bondspurchased by the Harris Trust & Savings Bank of Chicago as stated inV. 119, p. 112:
Bidder-

Harris Trust & Savings Bank 5 $4,571 00
Caldwell & Co 5 4,374 00Continental & Commercial Trust & Savings Bank 5'7 4,276 80
Curtis & Sanger  4,131 00
Moseley dr Co  3.88600
National City Co  3,588 30
A. M. Lamport & Co., Inc 5 3,56400
Stranahan, Harris & Oatis, Inc 5 3.456 00
Central State National Bank, Memphis 5 3,381 00
Well, Roth & Irving  3,05370
Geo. H. Burr & Co  2,25800
American National Co., Nashville 5 2,188 50
N. S. Hill & Co 5 2,025 25
Union Trust Co 5 1,890 00

Bankers Trust Co. and Bank of Commerce & Trust Co.
se,W. L. Slayton & Co  1,177 20

Bids.IrreQutar  
1,275 30 5%

W. A. Harriman & Co  % 375 30
Merrill, Oldham & Co., Boston, and Emery, Peck &
Rockwood  % 310 00

Taylor. Ewart & Co. and Federal Commerce Trust Co.,
St. Louis 431 % 719 85

N. S. Hill & Co  % 621 00
MERCED COUNTY UNION HIGH SCHOOL DISTRICT (P. 0.

Merced), Calif.-BOND SALE.-Wm. Cavalier & Co. of San Francisco
have purchased $50.000 5% school bonds. Denom. $1,000. Date July
15 1923. Due $5,000 July 15 1924, 1926, 1928. 1930, 1932, 1934, 1936.
1938, 1940 and 1942.
MEREDOSIA LEVEE AND DRAINAGE DISTRICT OF WHITESIDE

AND ROCK ISLAND COUNTIES (P. 0. Morrison), 111.-BOND SALE.
-The White-Phillips Co. of Davenport has been awarded $12,820 6%
drainage bonds. Denom. $1.000, $570 and $250. Date April 10 1924.
Principal and annual Interest (July 1), payable at the office of the State
Treasurer at Springfield or at the office of the above firm. Due on July 1
as follows: $1,570 1927 and $1,250 1928 to 1936, inclusive.
MERIDEN, Jefferson County, Kan.-BOND SALE.-The Prudential

Trust Co. of Topeka has purchased $25,000 5% general improvement bonds
at a premium of $226-equal to 100.90.

Premium.
Ryan, Bowman & Co., Toledo 343.731 80W. L. Slayton & Co., Toledo  *2.048 20
Spitzer, Rorick & Co., Toledo  4.056 00
Braun, Bosworth & Co., Toledo  *3,94940
Prudden & Co., Toledo  3,739 00
The Herrick Co., Cleveland  4,382 00
Detroit Trust Co., Detroit  *5,273 00
The last three of the above issues were conditional.

Bids for $24,500 Issue Only (Both Conditional).

Int. Rate. • Prem.

METHUEN, Essex County, Mass.-BOND OFFERING.-George G.Frederick, Town Treasurer, will receive sealed bids until 12 m. (daylightsaving time) Aug. 8 for $245,500 4% coupon school bonds. Denom.$1,000 and one for $500, dated Aug 1 1924, and payable $13,500 Aug. 11925, $13,000 Aug. 1 1926 to 1929 incl., and $12.600 Aug. 1 1930 to 1944incl. Prin. and semi-ann. int. (F. & A.) payable at the First NationalBank of Boston. These bonds, it is stated, are exempt from taxation in
Massachusetts, and are engraved under the supervision of and certifiedas to genuineness by the First National Bank of Boston: their legalitywill be approved by Ropes, Gray, Boyden & Perkins, whose opinion wlllbe furnished the purchaser. All legal papers incident to this issue will befiled with said bank, where they may be inspected at any time. Bondswill be delivered to the purchaser on or about Aug. 8 1924 at the FirstNational Bank of Boston.

Financial Statement July 16
Net valuation for year 1923 
Debt limit 
Total gross debt, including this Issue 
Exempted debt-

Water bonds 
School bonds 
Tuberculosis Hospital bonds 
Sinking funds for debts inside debt limit 

Net debt 
Borrowing capacity 
Sinking funds for debts outside debt limit 

1924.

$206,460 00
434,000 00
109,000 00
19,517 47

$17,603,331 00
503,914 00

1.171,66000

768,977 47
$402,682 53
$101.231 47
152,096 88

MIDLAND, Beaver Cou‘nty, Pa.-BOND OFFERING.-Homer Coffin,Borough Treasurer, will receive sealed bids until 7.30 p. In. Aug. 6 for$33,000 5% coupon borough bonds. Date April 1 1924. Interest semi-
annually. Due yearly on April 1 as follows: $1,000 1925 to 1927, incl.;
$1,000 1929 to 1931, incl.; $1,000 1933 and 1934, $2,000 1936, $1,000 1937.$2,000 1938 and $5,000 1939 to 1942, incl. Certified check for $300required.
MILLBURY, Worcester County, Mass.-ADDITIONAL INFORMA

TION.-We are now in receipt of the following additional informalaen Inconnection with the sale of the $39,000 4% school bonds sold to Harris,Forbes & Co. of Boston at 100.34 (see V. 119, p. 359): Date July 1 1924.Due yearly on July 1 as follows: $2,000, 1925 to 1943 incl., and $1,000 1944.At the above given price, the money is costing the town about 3.96%•Other bidders were:
Rate Rate Bid.Geo. A. Fernald & Co 100.314 R. L. Day & Co 100.09

Blodgett & Co 100.29 Bonbright & Co 100.07
Paine, Webber & Co 100.118 Estabrook & Co 100.036

* The bonds were awarded to the Western Reserve National Bank ofWarren, Ohio, already stated above, the bid of C. W. McNear & Co. being
irregular.

MINEOLA, Nassau County, N. Y.-BOND SALE.-The Bigelow StateBank of New York has been awarded the following two issues of 5% bonds
offered on July. 10-V. 119, p. 112-for $20,300, equal to 101.50. a basisof about 4.525%;
$10,000 triple combination fire engine pumper bonds. Duo $2,000 1925

to 1929, inclusive.
10,000 motor hook and ladder bonds. Due $2,000 1925 to 1929, inclusive.Date Sept. 1 1924.
MONDOVI, Buffalo County, Wis.-BOND SALE.-The Bankers

Trust dr. Savings Bank has purchased $20,000 5% municipal paving bondsat a premium of $500. equal to 102.50-a basis of about 4.71%. DI enom.
$1,000. Date Aug. 1 1924. Interest semi-annual (F. & A.). Due $1,000July 1 1926 to 1943, and $2,000 July 1 1944.
MONROE, Ouachita Parish, La.-BOND OFFERING.-Sealed bidswill be rdceived until 12 m. Aug. 4 by P. A. Peag, City Secretary-Treasurer.for $400,000 5% Vo school building bonds. Date July 1 1924. Prin. and

semi-ann. int. (J. & J.) payable at the U. S. Mtge. & Trust Co., New York.Due July 1 1925 to 1934 incl.
MONTGOMERY COUNTY (P. 0. 1Dayton), Ohio.-BOND OFFER-ING.-F, A. Kilmer, County Clerk, will receive sealed bids until 9. a. InJuly 28 for $97.000 % road bonds. Denom. $1.000. Date July 1

1924. Prin. and semi-ann. int. (J. & J.), payable at the office of theCounty Treasurer. Due yearly on July 1 as follows: $10,000 1926,$11,000 1927 to 1933, incl., and $10,000 1934. Legality approved byD. W. and A. S. Iddings of Dayton and Peck Shaffer & Williams of Chi,
cinnati. Certified check for $2,000, payable to the County Treasurer
required.

MOUNT ROSE SCHOOL DISTRICT NO. 37, Bottineau County,
No. Dak.-CERTIFICATE OFFERING-Bids will be received until
3p. m. July 31 by Amy Middaugh, District Clerk, at the County Auditor's
office in Lansford, for $2.000 certificates of indebtedness. Interest rate
not to exceed 7%. Denom. $500. Date $1,000 July 31 1924 and $1,000
Oct. 1 1924. Due 2 to 4 months after date of Issue. A certified check for5% of bid required.

MOUNT VERNON, Westchester County, N. Y.-BOND SALE.-
Sherwood & Merrifield, Inc. of New York were awarded the $125,000
public library coupon or registered bonds offered on July 16-V. 119, p227-at 100.86 for 431s.-a basis of about 4.15%. Date Aug. 1 1924.Due yearly on Aug. 1 as follows: $7,000. 1925 and 1926; $6,000, 1927 to
1941 incl., and $7,000, 1942 to 1944 incl.
Notice that the above company had submitted the highest bid for the

above bonds on July 16 was given in last week's issue on page 359.

MULBERRY, Crawford County, Kan.-BOND OFFERING.-Until
7.30 p. m. Aug. 11 J. N. Marion, City Clerk, will receive bids for the
purchase of $6,000 6% improvement bonds. Denom. $500. Date July 1
1924. Int. semi-ann. Due on July 1 as follows: $1,000 1925 and 1926and $500 1927 to 1934, incl. A certified check for $100, payable to the
City Treasurer required.

NETHER PROVIDENCE SCHOOL DISTRICT, Delaware County,
Pa.-BOND SALE.-The Marcus Hook National Bank of Marcus Hook
was awarded the $80.000 coupon school bonds offered on July 22 (V. 119.p. 227) at 101.60. Date Sept. 1 1924. Due yearly on Sept. 1 as follows:
310,000, 1929; 312.000. 1934: 313.000, 1939: 314,000, 1944; $15,000, 1949.and the remaining $16,000 in 1954, or part thereof may be paid on or after
Sept. 1 1949.

NEWARK, Knox County, Mo.-BOND SALE.-The White-Phillips
Co. of Davenport has purchased $5,000 6% electric light bonds. Denom.
$500. Date May 1 1924. Principal and semi-annual interest (M. & N.)
payable at the office of the Village Treasurer, Due May 1 as follows:
31,000, 1929, and 3500, 1930, 1932. 1934, 1936, 1938. 1940, 1942 and 1944.
NEW BRITAIN, Hartford County, Conn.-BOND OFFERING.-

O. L. Sheldon, City Treasurer, will receive sealed bids until 12 m. (Eastern
standard time) July 29 for the following issues of coupon bonds:
3150.0004% "water fund," payable $5,000 Aug. 1 1925 to 1954 incl.
100.0004%"war fund," payable $5,000 Aug. 1 1925 to 1944 Incl.
250.000 434' "school" bonds, payable $9,000 Aug. 1 1925 to 1945 incl.
30,000 44t "subway fund," payable $3,000 Aug. 1 1925 to 1934 incl.
20,000 454 % "subway fund," payable $2,000 Aug. 1 1925 to 1934 incl.Date Feb. 11924. Both principal and semi-ann. int. (F. & A.) payable

at the New Britain National Bank, New Britain. Bonds engraved under
the supervision of and certified as to genuineness by the First National
Bank of Boston; their legality will be approved by Storey, Thorndike, Palmer
& Dodge, whose opinion will be furnished the purchaser. All legal papers
incident to these issues will be filed with the above bank where they may
be inspected at any, time. Bonds will be delivered to the purchaser on or
about Aug. 8 1924 at the First National Bank of Boston.

Debt Statement City of New Britain, June 4 1924.
Gross debt, including these issues $5.746.000 00
Less-Water debt bonds $975,000 00

Water debt notes  15,000 00 •

$990,000 00
Sinking fund, not including water sinking fund-- _ 509.282 05

  1.499,282 05

Total net debt $4,246,717 95
Water sinking fund  $244,717 72
Assessed valuation $109,597,003 00
Population Census 1920  59.316
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NEW LONDON, New London County, Conn.-BOND SALE.-The
$45,000 431 % coupon (with priv. of registration) public improvement Series
3 bonds offered on July 21 (V. 119, p. 228) have been awarded to the Sav-
ings Bank of New London for $46,260, equal to 100.57. a basis of about
4.19%. Date Aug. 1 1924. Due yearly on Aug. 1 as follows: $2,000, 1925
to 1946 incl., and $1,000, 1947. Other bidders were:

Price Bid
Winthrop Trust Co., New London $446,193 08
Bonbright & Co., Inc., Boston 46,107 45
Putnam & Storer, Inc., Boston 46,085 85
E. H. Rollins & Sons. Boston 45,756 00
R. L. Day & Co., Boston 45,746 55
Kiasell Kinnicutt & Co., New York City 45,725 85
NEW LYME TOWNSHIP SCHOOL DISTRICT (P. 0. Dodgeville),

Ashtabula County, Ohio.-BOND OFFERING.-Wayne Miller, Clerk
Board of Education, will receive sealed bids until 1 p. m. Aug. 8 for $12,000
534% school bonds. Denom. $1,000. Date Dec. 1 1923. Int. semi-ann.
Due $1,000 yearly on Oct. 1 1925 to 1936 incl. Certified check for 57,2
of the amount of bonds bid for, payable to the Board of Education, required
NEW ROCKFORD, Eddy County, No. Dak.-CERTIFICATE

OFFERING.-Bids will be received until 2 p.m. Aug. 4 by F. H. Collins,
City Auditor, at his office in New Rockford for $6,000 certificates of in-
debtedness. Interest rate not to exceed 7%. Denom. $100. Due in
twelve months. A certified check for 5% of bid required.
NEWTOWN, Middlesex County, Mass.-TEMPORARY LOAN.-

The City Treasurer has awarded a temporary loan of $300.000 to theNational Shawmut Bank of Boston on a 2.38% discount basis. Date
July 23 1924. Due $200,000 April 6 and $100,000 June 12 1925.
NILES, Berrien County, Mich.-BOND SALE.-An issue of 353,700
% city paving bonds has been sold to Stranahan, Harris & Oatis, of

Toledo.

NIXON INDEPENDENT SCHOOL DISTRICT (P. 0. Nixon),Gonzales County, Texas.-BONDS REGISTERED.-The State Comp-troller of Texas registered $60,000 534% serial school bonds on July 18.
NORTH, Orangeburg County, So. Caro.-BOND OFFERING.-

Sealed bids will be received until 12 m. July 26 by M. L. Nelson, Chairman
Board of Public Works, for $50,000 6% water-works bonds. Denom.
$1.000. Date Aug. 1 1924. Principal and semi-annual interest (F. & A.)
ayable at the Hanover National Bank, New York. Due 32,000 Aug. 1

1930 to 1954. The town will print the bonds and furnish the legal opinion
of Reed, Dougherty & Hoyt of New York. A certified check for $500,
payable to the Board of Commissioners, is required.
NORTHAMPTON, Hampshire County, Mass.-BOND SALE.-The

Hampshire County Trust Co. of Northampton has been awarded $124,000
43(% bonds at 101.76, interest to follow. Due 1925 to 1939 incl.
NORTH BALTIMORE, Wood County, Ohio.-BOND OFFERING.-

C. S. McCoy, Village Clerk, will receive sealed bids until 12 m. July 19
for $10,650 5% refunding bonds. Denom. $500 and one for $650. Date
July 1 1924. Int. semi-ann. Due each six months as follows: $500Jan. 1 and July 11927; $1.000 Jan. 1 1928 to Jan. 1 1932 incl.. and $650.July 1 1932. Certified check for 10% of the amount of bonds bid for,
payable to the Village Treasurer, required.
NORTH ELBA (P. 0. Lake Placid), Essex County, N. Y.-BOND

SALE.-An issue of $12,000 bridge bonds has been sold as 4.708 to Sher-
wood & Merrifield, Inc., of New York above par.
NORTH HEMPSTEAD AND HEMPSTEAD UNION FREE SCHOOLDISTRICT NO. 5 (P. 0. New Hyde Park), Nassau County, N. Y.-BOND SALE.-The $36,000 coupon or registered bonds offered on July 21(V. 118, p.228) have been sold to Barr Bros. & Co. of New York as 434s at100.46, a basis of about 4.45%. Date July 1 1924. Due $2,000 yearlyon Dec. 31 1926 to 1943 incl.
NOTTINGHAM SCHOOL TOWNSHIP (P. 0. Petroleum), WellsCounty, Ind.-BOND SALE.-J. F. Wild & Co. of Indianapolis havebeen awarded the $70,000 5% coupon school bonds offered on July 15(V. 119, p. 113) for $73,131, equal to 104.43. a basis of about 4.31%.Date July 1 1924. Due $2.500 each six months from June 15 1925 to Dec.15 1938 incl.

OCEAN SIDE-CARLSBAD UNION HIGH SCHOOL DISTRICT(P. 0. San Diego), San Diego County, Calif.-BOND SALE.-The$80,000 534% school bonds offered on July 21 (V. 119. p. 228) were pur-chased by the Bank of Italy of San Francisco at a premium of 54.488, equalto 105.61-a basis of about 4.92%. Date June 30 1924. Due $3,000,
1925 to 1950, and $2,000, 1951.

OIL CITY, Venango County, Pa.-BOND OFFERING.-Sealed bidswill be received by W. W. Holt, City Treasurer, until 4:30 p. m. Aug. 6for the following 434% coupon (registerable as to principal) permanentimpt. bonds (Series 1924):
$60.000 bonds. Due yearly on July 15 as follows: $3,000. 1929 to 1936incl.. and $2,000, 1937 to 1954 incl.
125.000 bonds. Die yearly on July 15 as follows: $2,000. 1929 and 1930;54.000. 1931 to 1936 incl.: 55,000, 1937 to 1951 incl.: 56,000, 1952.• and $8.000. 1953 and 1954.
Denom. 51.000. Date July 15 1924. Prin. and int. payable at the CityTreasurer's office. Certified check for 1% of the amount of bonds bidfor, payable to the City, required.
OMAHA, Douglas County, Neb.-BOND SALE-The followingbonds were recently purchased by the United States Trust Co. of Omahaat a premium of $5.561, equal to 104.63:

8100.0005% grading bonds. 1$20.000 434% park bonds.
OMAK, Okanogan County, Wash.-BONDS NOT SOLD-TO BERE-OFFERED.----The $8,000 not to exceed 6% water bonds offered onJuly 10 (V. 119, p. 113) were not sold. The laonds will be re-offered inabout thirty days.

ORANGETOWN COMMON SCHOOL DISTRICT NO. 5 (P. O.Tappan), Rockland 
County, 

N. Y.-BOND OFFERING.-G, C. Hardy,Clerk Board of Education, will receive sealed bids until 7:30 p. m. (standardtime) Aug. 5 for 580,000 5% school bonds. Denom. $1,000 Date July 11924. Prin. and semi-ann. Int. payable at the First National Bank ofSparkhill. Due $5,000 yearly on July 1 1928 to 1943 incl. Legalityapproved by John C. Thomson of New York. Certified check for 2%of the par value of bonds bid for required.
ORMSBY, Watonwan County, Minn.-BOND SALE.-The 55.01X)5% town hall coupon bonds offered on July 5-V. 119. p. 113-werepurchased by Drake-Jones Co. of Minneapolis at par. Date July 10 1924.Due July 10 1934.
OXFORD, Johnson County, Iowa.-BOND SALE.-The White.Phillips Co. of Davenport has purchased $10,000 5% water-works bonds.Denom. 51,000. Date July 1 1924. Principal and semi-annual interestpayable at the office of the above-named firm. Due $1,000 Nov. 1 1926to 1935.
OYSTER BAY COMMON SCHOOL DISTRICT NO. 8 (P.O. Mineola)Nassau County, N. Y.-BOND SALE.-The North Shore Bank of OysterDay has purchased the $76,000 % coupon or registered school bondsoffered on July 17 (V. 119. P. 113) for $77,489 60, equal to 101.94, a basisof about 3.985%. Date Mar. 1 1924. Due yearly on Mar. 1 as follows$5,000, 1926 to 1939 incl., and $6,000, 1940.
PAINT ROCK INDEPENDENT SCHOOL DISTRICT (P. 0. PaintRock), Concho County, Tex.-BONDS REGISTERED.-The StateComptroller of Texas registered $20,000 534% serial school bonds on July 14.
PALMETTO SPECIAL TAX SCHOOL DISTRICT NO. 16 (P. 0.Bradentown), Manatee County, Fla.-BOND OFFERING.-Sealed bidswill be received until Aug. 12 by B. D. Gullett, Superintendent Board ofPublic Insurtctuion, for $14,000 6% school bonds. Denom. $1.000. DueAug 15 1954, optional Aug. 15 1939. A certified check for $500, payableto the above-named official, is required.
PARAGOULD, Greene County, Ark.-BOND SALE.-The Paragouldrust Co. of Paragould has purchased $39,000 6% street inapt, bonds.
rEACOCK INDEPENDENT SCHOOL DISTRICT (P. 0. Peacock),Stonewall County, Tex.-BONDS REGISTERED.-The State Comp-troller of Texas registered $12,000 5% serial bonds on July 17.
PARKERSBURG, Wood County, W. Va.-BIDS.-The following isa list of bids received for the $100,000 5% paving gold bonds purchasedbyAustin Grant & Co. as stated in V. 118. p. 3229:

Name- Premium.
Otis & Co., Cleveland  82,740
Seasongood & Mayer, Cincinnati  1,383
Kanawha Banking & Trust Co., Charleston; Bankers Trust Co.,
New York City 

Braun, Bosworth & Co., Toledo  1.233
Well, Roth & Irving. Cincinnati  1,210
N. S. Hill & Co., Cincinnati  1,056
A. E. Aub & Co.. Cincinnati  950
Austin, Grant & Co.. New York City  838
Title Guarantee & Trust Co., Cincinnati  740

Received Too Late--
Harris, Forbes & Co.. New York City  51.037
Rutter & Co., New York City  2,555
Herbert 0. Heller & Co., Inc., New York City  1.760
Stranahan, Harris & Oatis, Inc., Toledo,   1.640
PENDLETON COUNTY (P. 0. Falmouth), Ky.-BOND OFFERING.
, V. Dudley. Clerk County Court, will sell at public auction at 10:30

a. m. July 28, 5100,000 5% road bonds. Date July 1 1924. Principal
and semi-annual interest payable at the National Park Bank, New York.
Due $4,000 July 1 1930 to 1954. Legality approved by Chapman, Cutler
& Parker, Chicago. • A certified check for $5,000 required.
PENNSYLVANIA (State of).-ONLY PART OF $15,000,000 BOND

ISSUE BID FOR-LEGALITY OF ENABLING ACT QUESTIONED.-
For further information the reader is referred to the news items appearing
on a preceding page of tnis department.
PERSHING SCHOOL TOWNSHIP (P. 0. Freetown), Jackson

County Ind.-BOND SALE % .-The 59.750 5 school bonds offered on
July 19 IV. 119. p. 228) were purchased by William Welch at par. Date
July 11924. Due each six months as follows: $240. July 1 1925 to Jan. 1
1942 incl., and $265 July 1 1942 to Jan. 1 1945 incl.
PESHTIGO, Marinette County, Wis.-BONDS VOTED.-At a recent

election the voters authorized the issuance of $10,000 5% sewer bonds.
Due serially.

PIKEVILLE, Pike County, Ky.-BOND OFFERING.-Sealed bids
will be received until July 29 by K. J. Day, Chairman of Bond Committee,
for the purchase of $141,000 water-works and sewer bonds. Interest pay-
able in New York. Due in 30 years straight maturity, or serially. A.
certified check for $500 required.
PIQUA, Miami County, Ohio.-BOND OFFERING.-Sealed proposals

will be received until 12 m. (Central standard time) Aug. 18 by J. Hanle
Stein, City Auditor, for 5450,000 5% water supply bonds. Denom. 51.000.
Date Aug. 1 1924. Prin. and semi-ann. Int. (F. & A.) payable at the
City Treasurer's office. Due 518.000 yearly on Aug. 15 from 1925 to 1949
incl. A certified check on a solvent bank for 2%, payable to the City
Treasurer, required. The opinloo of Peck. Shafer & Williams of Cin-
cinnati will be furnished the purchaser at his own expense.
PLEASANTVILLE, Westchester County, N. Y.-BOND SALE.-

Farson, Son & Co. of New York have purchased the 510.000 registered water
bonds offered on July 22-V. 119. p. 360-as 4.60s. at 100.144-a basis of
about 4.58%. Date Aug. 1 1924. Due $1,000 yearly on Aug. 1 1925 to
1934 incl.
PLYMOUTH COUNTY (P. 0. Lemars), Iowa.-BOND SALE.-The

First National Bank of Leraars has purchased $50,000 5% road bonds.
Due Dec. 311925.
POMEROY, Meirb County, Ohio.-BOND OFFERING.-Sealed bids

will be received by D. W. Hennessey. Village Clerk. until 12 m. Aug. 7
for $26.929 87 6% refunding bonds. Date March 1 1924. Int. M. & S.
Due $20,000 Sept. 1 1925 to 1937 incl., and $929 87, 1938.
POMONA, Los Angeles County, Calif.-BOND SALE.-The Citizens

National Co., the National City Co. and the California Co. have pur-
chased 5400.000 5% street improvement bonds and 525,000 5% sewer
system bonds. Date Sept. 1 1924. Denom. $1,000. Principal and semi-
annual interest (M. & S.) payable at the office of the City Treasurer. Due
Sept. 1 as follows: 521,0013. 1925 to 1944, inclusive, and 51,000. 1945 to
1949, inclusive.

PORT ANGELES, Clallam County, Wash.-BONDS VOTED.-At a
recent election the voters authorized the issuance of $625,000 water bonds
by a vote of 932 for to 87 against.
PORTLAND, Androscoggin County, Me.-TEMPORARY LOAN.-

The Casco Mercantile Trust Co. of Portland has been awarded the tem-
porary loan of $200,000 offered on July 22 (V. 119. p. 360) on a 2.34% dis-
count basis. Denom. 550.000. Date July 28 1924. Due Oct. 3 1924.
PORT VUE (P. 0. McKeesport), Allegheny County, Pa.-BOND

OFFERING.-Until Aug. 6 sealed bids will be received by Roy B. Rodkey
Borough Clerk, for $35,000 434% funding bonds. Denom. $1,000. Date
July 1 1924. Interest semi-anual. Certified check for $500 required.
PULASKI COUNTY (P. 0. Winamac), Ind.-BOND SALE.-The

Peoples State Bank of Indianapolis has purchased $5,000 Perry R. Robert
ditch bonds at a premium of $135. equal to 102.70.
BOND SALE.-The $6,500 434% Dennis Miller, et al. road bonds offered

on July 22-V. 119, p. 360-were purchased by the Fletcher-American Co.
of Indianapolis at.a premium of $67 80-equal to 101.04-a basis of about
4.29%. Date May 15 1924. Due $325 each six months from May 15 1925
to Nov. 15 1934 had.

PUTNAM COUNTY SPECIAL ROAD AND BRIDGE DISTRICT
NO. 6 (P. 0. Palatka), Fla.-BOND SALE.-The 3700.000 534% coupon
road and bridge bonds offered on July 17-V. 119, p. 113-were purchased
by the Atlantic National Bank of Jacksonville at $700.000. equal to 100.0001
a basis of about 5.49%. Date July 1 1923. Due July 1 1953.
PUTNAM COUNTY SPECIAL ROAD AND BRIDGE DISTRICT

NO. 7 (P. 0. Palatka), Fla.-BOND SALE.-The 5500.000 534 % coupon
road and bridge bonds offered on July 17-V. 119. p. 113-were purchased
by Caldwell & Co.. Marx & Co. and the Florida National Bank for $507,-
833 33, equal to 101.546. Date July 1 1924. Due serially July 1 1927 to
1953, inclusive, optional in 10, 12 and 15 years.
QUITMAN SEPARATE ROAD DISTRICT (P. 0. Quitman), Clarke

County, Miss.-BOND OFFERING.-Sealed bids will be received until
12 m. Aug. 5 by W. B. Raley, Chancery Clerk, for $100.000 6% road bonds.
Date July 11924. Prin. and semi-ann. int. (J. & J.) payable at the County
Depository. Due $6,000 1925 to 1929, $5,000 1930 to 1939, and $4.000
1940 to 1944. A certified check for 5% of bid required.
RAINIER, Columbia County, Ore.-BOND OFFERING.-Sealed bids

will be received until 8 p. m. Aug. 11 by W. Symons, City Recorder, for
$5,51,009 534% funding bonds. Denom. 51,000 and $500. Date July 1
1924. PrW. and semi-ann. int. (J. & J.) payable at the fiscal agency of the
State in New York City. Due July 1 as follows: $2,000. 1930, and $3,500,
1931 to 1944. Legality approved by Teal, Winfree, Johnson & McCulloch
of Portland. A certified check for $2,000 required. In view of the fact
that the city may not desire to sell the full $51,000 bonds, bidders are re-
quested to so frame their bids that a less amount may be awarded. Such
amounts to be pro rated as nearly equally among the various maturities as
possible. In any event, at least $30,000 will be sold.
RANDOLPH COUNTY (P. 0. Winchester), Ind.-BOND SALE.

The Fletcher American Co. of Indianapolis has purchased the following
road bonds offered on July 21 (V. 119, p. 361) as 5s at par and accrued in-
terest plus a premium of $800 60, equal to 103.40, a baiss of about 4.31%:
$7,700 James A. Wright et al. Denom. $385.
15.800 James L. Arvin et al. Denom. $790.

Int. M. & N. 15. Due one bond of each issue every six months from
May 15 1925 to Nov. 15 1934 inclusive. Other bidders were:

Premium.
Meyer-Kiser Bank $76800
City Trust Co  627 59
Fletcher Says. & Trust Co_   725 40

Premium.
J. F. Wild & Co $76022
Merchants National Bank 748 12
Randolph County Bank  462 93

RAPIDES PARISH (P. 0. Alexandria), La.-BOND OFFERING.-
Sealed bids will be received until 12 m. Aug. 12 by B. F. Thomson,
President Police Jury, for $100,000 5% road and refunding bonds. Date
Aug. 11923. Principal and semi-annual interest (F. & A.) payable at the
National Bank of Commerce in New York or at the office of the Parish
Treasurer. Due on Feb. 1 as follows: 578,000, 1942, and $22,000. 1943.
The legality of the bonds will be examined by Caldwell & Raymond, New
York City, whose favorable opinion as to the legality will be furnished to
the purchaser without charge. A certified check for 5%_ of bid upon an
incorporated bank or trust company, payable to the Police Jury, is required.
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The bonds will be delivered at the Guaranty Bank & Trust Co. in the City
of Alexandria. State of Louisiana, on the 12th day of August 1924. or as
on the 12th day of August 1924, or as soon thereafter as they may be ready
for delivery.
RAPIDES PARISH ROAD DISTRICT NO. 13 (P. 0. Alexandria).

La.-BOND OFFERING.-Sealed bids will be received until 12 m. Aug. 12
by B. F. Thompson, President Police Jury, for $22,500 5% road bonds.
Date Feb. 1 1924. Principal and semi-annual interest (F. & A.) payable
at the office of the Parish Treasurer. Due on Feb. 1 as follows: 81,000,
1925 to 1928: $1.500, 1929 to 1935, and $2,000, 1936 to 1939. The legality
of the bonds will be examined by Caldwell & Raymond, New York City.
whose favorable opinion as to the legally will be furnished to the purchaser
without charge. A certified check upon an incorporated bank or trust
company for 5% of bid, payable to the Police Jury, is required.
RAPIDES PARISH ROAD DISTRICT NO. 28 (P. 0. Alexandria),

La.-BOND OFFERING.-Sealed bids will be received until 12 m. Aug. 12
by B. F. Thompson, President Police Jury, for the following 6% bonds:
$24,000 road bonds. Due Feb. 1 as follows: $1,000, 1925 and 1926:

$1,500, 1927 to 1931: $2.000, 1932 to 1937, and $2,500, 1938.
9.500 road bonds. Due Feb. 1 as follows: $500, 1925; 31,000, 1926 to

1931; $1,500, 1932 and 1933.
Date Aug. 1 1923. Principal and semi-annual interest (F. & A.) payable

at the office of the Parish Treasurer. The legality of the bonds will be
examined by Caldwell & Raymond. New York City, whose favorable opinion
as to the legality will be furnished to the purchaser without charge. A
certified check for 5% of bid upon an incorporated bank or trust company
payable to the Police Jury, is required. The bonds will be delivered at
the Guaranty Bank & Trust Co. in the City of Alexandria, State of Louisi-
ana, on the 12th day of August 1924, or as soon thereafter as they may be
ready for delivery.

RAPIDES PARISH ROAD DISTRICT NO. 29 (P. 0. Alexandria),
La.-BOND OFFERING.-Sealed bids will be received until 12 n. Aug. 12
by B. F. Thompson. President Police Jury. for $15,000 5% road bonds*
Date Feb. 11924. Prin. and semi-ann. int. (F. & A.) payable at the office
of the Parish Treasurer, Due Feb. 1 as follows: $1,000. 1925 and 1926:
$1,500, 1927 to 1932: $2,000. 1933 and 1934. The legality of the bonds will
be examined by Caldwell and Raymond. New York City, whose favorable
opinion as to the legality will be furnished to the purchaser without charge.
A cert. check for 5% of bid upon an incorporated bank or trust company.
payable to the police jury. is required. The bonds will be delivered at the
Guaranty Bank and Trust Co. in the city of Alexandria. State of Louisiana.
on the 12th day of August 1924, or as soon thereafter as they may be ready
for delivery.

RAYTOWN CONSOLIDATED SCHOOL DISTRICT NO. 2 (P. 0.
Raytown), Jackson County, Mo.-BOND SALE.-Prescott, Wright &
Snider Co. of Kansas City have purchased $27,000 school bonds at par.

RED RIVER COUNTY ROAD DISTRICT NO. 15 (P.O. Clarksville).
Tex.-BONDS REGISTERED.-The State Comptroller of Texas registered
$11.000 5% 10 to 40-year road bonds on July 14

RICHMOND HEIGHTS (P. 0. South Euclid R. F. D.), Cayuhoga
County, °Mo.-BOND SALE.-The $17,116 6% coupon street assess-
ment bonds offered on June 16-V. 118. p. 2735-were purchased by The
Millikin & York Co. at a premium of $377-equal to 102.20-a basis of
about 5.45%. Date June 11924. Due yearly on Oct. 1 as follows: $2,116,
1925; $2.000, 1926 to 1931 incl., and $3,000, 1932.

RICHMOND TOWNSHIP RURAL SCHOOL DISTRICT (P. 0.
Dorset), Ashtabula County, Ohio.-BOND OFFERING.-Until 10 a• ni•
Aug. 2 sealed bids will be received by Howard M. Hall, Township Clerk,
for $1,114 71 6% school bonds. Denom. $70 and one for $64 71 Date
Jan. 1 1924. Int. F. & A. Due each six months as follows: $76 Feb. 1
1924 to Feb. 1 1931 incl.. and $64 71 Aug. 1 1931. Certified check for 5%
of the amount of bonds bid for, upon some solvent bank. required.

RIDGEVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. 0.
Elyria R. D. No. 1), Lorain County, Ohio.-BOND SALE.-The
39.300 6% coupon school bonds offered on July 17-V. 119, p. 114-
have been sold to David Robison dr Co. of Toledo for $9,605 04, equal 

Dto 103.28, a basis of about 5.315%. Date April 1 1924, ue yearly on
Oct. as follows: $300, 1925 and $1,000, 1926 to 1934 incl. Other bids
were:

Price Bid. Price Bid.
Ryan, Bowman & Co $954254 [Campbell & Co Par
ROCHESTER, Olmsted County, Minn.-BOND ELECTION.-

A special election will be held on Aug. 19 to vote on the question of issuing
$350,000 sewerage disposal plant bonds.

ROSS COUNTY (P. 0. Chillicothe), Ohio.-BOND SALE.-On
July 21 the $128,500 534% road bonds offered on that day-V. 119. P.
361-were sold to Stevenson, Perry, Stacy & Co. of Chicago at 104.18-a
basis of about 4.55%. Date Aug. 11924. Due yearly on Aug. 1 as follows:
$14.000. 1925 to 1932 incl.. and $16,500. 1933.

Following is a list of the bids received:
First National Bank, Chillicothe $1.500 00
Provident Savings Bank & Trust Co., Cincinnati  4,80590
The Herrick Company, Cleveland  4.216 00
Halsey, Stuart & Co.

' 
Chicago  4,03500

W. L. Slayton & Co., Toledo  4.13770
Stranahan, Harris & Otis, Toledo  4,715 95
Allyn & Company, Chicago   4.65200
Guardian Savings & Trust Co., Cleveland  5,217 10
Ohio National Bank. Columbus  4,901 25
Seasongood & Mayer. Cincinnati  5,167 00
Bohmer, Reinhart & Co., Cincinnati  4,536 05
Braun. Bosworth & Co.. Toledo_   4,986 00
Otis Company, Cleveland  4,523 00
Hayden, Miller & Co.. Cleveland  3,625 00
A. M. Lampert & Co., New York  4,50500
Ryan & Bowman Co., Toledo  4.61902
The Citizens Trust & Savings Bank, Columbus  3,63600
Weil, Roth & Irving. Cincinnati  4,330 45
Stevenson, Perry, Stacey dr Co., Chicago  5,378 95
Second Ward Securities Co., Milwaukee  4,260 64

All bids included accrued interest.

ROXBORO, Person County, No. Caro.-BOND SALE.-The $100,000
water and sewer bonds offered on July 19 (V. 119, p. 229) were purchased
by Well, Roth & Irving Co. of Cincinnati as 534s at a premium of $2,437 50.
equal to 102.43, a basis of about 5.31%. Date Feb. 1 1924. Due Feb. 1
as follows: $2.000. 1926 to 1950; 53,000. 1951 to 1960, and $4.000. 1961 to
1965.

ROYAL, Antelope County, Neb.-BOND SALE.-The FIenningson
Engineering Co. of Omaha has purchased $9,800 6% water bonds. Date
May 15 1924. Due May 15 1944, optional in 1929.

ROYAL OAK, Oakland County, Mich.-BOND SALE.-The following
Issues of bonds, offered on July 21-V. 119, p. 361-have been sold toKeano,
Higble & Co. of Detroit at 100.01, taldng $275,000, maturing in 30 years.
as 434s, $65,000. maturing in 10 years, as 434s, and $110,000, maturing
in 30 Years. as 5s•
$160,000 30-year water bonds.
225,000 30-year storm sewer bonds.
65.000 10-year paving bonds.
Date Aug. 1 1924. Purchaser to pay for blank bonds and attorney's fees.

ROYAL OAK, Oakland County, Mich.-BOND SALE-An issue of
$330,100 special assessment paving and sewer bonds has been sold to the
Detroit Trust Co. of Detroit at 100.39.

ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 10, Oakland
County, Mich.-BOND .SALE.-The Detroit Trust Co. of Detroit has
purchased $55.000 school bonds.

RUTHERFORD COUNTY (P. 0. Rutherfordton), No. Caro.-
BOND ,SALE.-Kauffman. Smith & Co., Inc.. of St. Louis, have purchased
the following 534 % bends,
$70,000 county home bonds, maturing on July 1 as follows: $1,000 1925

to 1934. incl., and $2,000 1935 to 1964, inclusive.
25,000 road and bridge bonds, maturing $5,1110 on July 1 in each of

the years 1929, 1934, 1939, 1944 and 1949.
Denom. $1,000. Date July 1 1924. Prin. and semi-ann. int. (J. -J.)

payable at the Hanover National Bank, 'NewhYork City.

ST. ALBANS,11Franklin County, Vt.-BOND OFFERING.-Until
2 p. m. Aug. 7 sealed bids will be received by B. M. Hopkins, City Treasurer,
for the purchase of $40,000 4% coupon "streets" bonds. Issued in denom-
ination of $1,000 each, dated Aug. 1 1924, and payable $5,000 on Aug. 1
1925 to 1932, inclusive. Prin, and semi-ann. int. (F. & A.) payable at
the First National Bank of Boston. These bonds 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 5.
Perkins whose opiWon will be furnished the purchaser. All legal paper,
incident to this issue will be filed with said bank where they may be in
spected at any time. Bonds will be delivered to the purchaser on or about
Monday Aug. 11 1924 at the First National Bank of Boston.

Financial Statement July 1 1924.
Water bonds  $65,000
Other bonds  226,000

Total bonded debt (including this issue)  $291,000
Total value of real and personal estates 1924  5,084.108
Population 1920 7.588

ST. JOSEPH COUNTY (P. 0. South Bend), Ind.-BOND OFFER-
ING.-Until 10 a. m. Aug. 5 sealed bids will be received by W. A. Slick,
County Treasurer, for $34,500 5% L. J. Brehmer et al. road bonds.
Denom. $862 50. Date Aug. 1 1924. Int. M. & N. 15. Due $1.725
each six months from May 161925 to Nov. 15 1934 inclusive.

ST. PAULMinn.-BOND SALE.-The following coupon bonds offered
on July 23 ('Cr. 119, p. 229) were purchased by a syndicate composed of
Remick, Hodges & Co., Phillips, Fenn & Co., Roosevelt & Sons of New
York; Kalman, Gates, White & Co. of Minneapolis, and R. L. Day & Co.
of Boston as 4 kis at 101.18, a basis of about 4.15%;
$1.500,000 school bonds. Due July 1 1954.

500,000 water-works bonds maturing on July 1 as follows: 88,000, 1925
and 1926; 39,000. 1927 and 1928; $10,000, 1929 and 1930:
511,000, 1931 and 1932; $12,000, 1933 and 1934: $13,000, 1935
and 1936; 514.000, 1937 and 1938; 515,000, 1939; $16,000, 1940
and 1941; 317,000. 1942: 318,000, 1943; 319,000, 1944; $20.000.
1945:521.000. 1946; 522,000, 1947:523.000, 1948:524,000. 1949:
25,000, 1950; $26.070. 1951; 527.000, 1952; 528.000, 1953, and

133,000 lospital bonds maturing on July 1 as follows: $4,000, 1925 to
29,000, 1954.

1927, incl.; $5,000 1928 to 1930 id.; 86,000. 1931 to 1934 incl.;
$7,000, 1935 tol )37 incl.,• $8,000, 1938 to 1940 incl.; $9,000,
1941 to 1943 incl , and 510,000, 1944.

Date July 11024
The following bids were received:

$1,500,000 Rate. $500,000 Rate. $133,000 Rate. Premium.
Bidder- School, Water. Hospital.

Remick, Hodges &
Co., R. L. Day &
Co.. Roosevelt &
Son, J. A. Slat° dr.
Co., Northwestern
Trust Co., Kalman,
Gates,White & Co..
Phelps, Fenn & Co.$1,500,000 434%

Kean, Taylor & Co.,
Keane, Hlgbie &
Co., F. E. Calkins
dr Co., L. F. Roths-
child de Co  1,500,000 434% 500.000414% 133.000 43•1 % 0,16437

First Nat. Bk. of N.
Y., R. W. Press-
prich dz Co., Red-
mond & Co., B. J.
Van Ingen dr Co  1,500,000 431%

First Nat.Bk.of N.Y.
R. W. Pressmich &
Co., Redmond &
Co., B. J. Van
Ingen de Co  1,500,000 434%

Wm.R.Compton Co..
First Tr. & Says.
Bk „Old Colony Tr.
Co., Minneapolis
Trust Co  1,500,000414%

Bankers Tr. & Sava.
Bk., A. M. Lam-
Port & Co  1,500,000 414 %

Estabrook & Co.,
Kountze Bros.,
Curtis & Sanger,
Minnesota Loan &
Trust Co  1,500,000 434%

Ames, Emerich & Co.,
Equitable Tr. Co.
of N. Y., W. A.
Harriman & Co..
Inc., E. H. Rollins
& Sons, Blodgett &
Co  1,500.000414%

Bankers Tr. Co. of
of N.Y.. Guaranty
Co. of N. Y., Na-
tional City Co.,
Lane, Piper &
JaffraY. Inc  1,500,000 %

Harris Tr. & Says. Bk 1,500,000 431%
HarrisTr.& Says. Bk 1,500,000 434%
Eldredge & Co.,

Wells-Dickey Co  1,500,000 434%

$500.000 431% $133,000 43,1% 325,340 04

500.00041.4% 133,000 434%

500,000 4% 133,0004%

500,000 % 133,000 434%

500,000 434% 133,000 %

500,000 % 133,000 434%

500,000 434% 133,000 434%

500,000 451% 133,000 434%
500,000 43(% 133,000 434%
.500,000 4% 133,000 4%

500,000 4 ai % 133,000 4% %

6,79500

6,07500

20,000 00

9,659 00

19,799 00

8,725 00
17,917 00
1,920 00

23,249 70

ST. PAUL BOULEVARD FIRE DISTRICT OF THE TOWN OF
IRONDEQUOIT, Monroe County, N. Y.-BOND OFFERING.-The
Fire Commissioners will receive sealed bids at the office of Arthur 'I'.
Pammenter, Attorney. 301 Central Trust Bldg.. Rochester, until 12 m.
July 30 for $50,000 coupon, with privilege of registration as to principal
and interest, bonds not to exceed 6% interest. Denom. $500. Date
April 1 1924. Prin. and ann. int. (March 1) to be paid at some banking
house at Rochester in New York exchange. Duo on March 1 as follows:
$2.000. 1925; $2,500. 1926; 53,000. 1927; 83,500. 1928; 54.000. 1929;
35,000. 1930; 56.000. 1931; 87,000. 1932; $8,000. 1933. and 39,000, 1934.
Certified check for $500, payable to Julius J. Anderson, Treasurer, required.

SAGINAW, Saginaw County, Mich.-BOND SALE.-The $400,000
454% coupon trun.k sewer bonds offered on July 22-V. 119, R. 361-have
been sold to a syndicate composed of the First National Co. and the Detroit
Trust Co. of Detroit and the Second National Bank of Saginaw at 102.04-
a basis of about 4.29%. Date Aug. 11924. Duo $16,000, 1925 to 1949 incl.

SALT RIVER VALLEY WATER USERS ASSOCIATION (P. 0.
Phoenix), Ariz.-BOND ELECTION.-Our Western correspondent ad-
vises us that on July 29 the shareholders of this Association are to vote
upon eight proposals embracing amendments to the articles of incorporation
and provisions relating to the sale and guarantee of interest and principal
of the following bonds:
31.578,000 Agricultural Improvement District No. 2.

665,000 Agricultural Improvement District No. 1.
2,500,000 bonds or debentures.
F. C. Renshaw is Secretary.
Note.-This project was first started by the Federal Government, then

turned over to the land owners who are the shareholders, and the propo-
sition now is considered a quasi-municipal corporation and the bonds
so considered.

SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. 0. San
Antonio), Boxer County, Tex.-BOND SALE.-J. E. Jarrett & Co. of
San Antonio have purchased $15,000 6% school bonds at par. Denom.
$1.000.

SAN BUENAVENTURA SCHOOL DISTRICT, Ventura County,
Calif.-BOND OFFERING.-Sealed bids will be received until 11 P. m•
Aug. 6 by L. E. Hallowell, County Clerk, for $60,000 534% school bonds.
Denom $1,000. Date Aug. 1 1924. Prin. and semi-ann. int. (F. & A.)
payable at the office of the County Treasurer. Due $3,000 Aug. 1 1925
to 1944 incl. A certified check for 2% of bid, payable to the County
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Clerk, is required. The official notice of offering states: "There hasbeen no default in payment of any of the obligations of this district andthere is no controversy or litigation pending concerning the validity ofthese bonds. The assessed valuation of taxable property within theIncorporate limits of the City of Ventura, which is a part of this district,
is $3.389.384 and the assessed valuation of the taxable property outside
the city is $963,975. The estimated valuation of the property of thisdistrict is $12.000,000. The inside tax rate per $100 is $3 27 and theoutside rate is 33 32. The total bonded indebtedness, including this issue,is $171.000. The estimated population is 9,500."

SANDUSKY COUNTY (P.O
'

 Fremont), Ohio.-BOND OFFERING.-Sealed bids will be received until 12 m. Aug. 13 by K. R. Richards, CountyAuditor. for $45,000 5% coupon I. C. H. No. 269 Sec. "B Fremont-Tiffin Road Impt. in Ballville Township bonds. Denom. 31.000. DateSept. 1 1924 interest (A. & 0.) due $5000 yearly on Oct. 1. 1925 to 1933.incl. Certified check for $1,500 required. Purchaser to take up and payfor bonds within 20 days from time of award.

SAYREVILLE, Middlesex County, N. J.-BOND OFFERING.-Sealed proposals will be received and opened by the Borough Council at ameeting to be neld at the Borough Hall, Sayreville, Aug. 6 at 8 m. (day-light saving time) for the purchase of an Isue of 5% sewer bonds not toexceed $75,000. Date June 15 1924. Due Dec. 15 1925 to 1961, incl.,and $1,000 Dec. 15 1962. The bonds will, unless all bids are rejected, besold to the bidder or bidders complying with the terms of sale and offeringto pal, not less than $75,000 and to take therefor the least amount of bonds,commencing with the first maturity and stated in a multiple of $1,000, andif two or more bidders offer to take the same amount of bonds they will besold to the bidder or bidders offering to pay therefor the highest additionalprice.
Sealed proposals will be received and opened at the same time for thepurchase of $25,000 534 % temporary water bonds of the borough, also datedJune 15 1924. This issue is scheduled to mature Dec. 15 1929. Bids willbe received for the entire amount of this Issue, irrespective of whether ornot the amount of premium exceeds $1.000.
Both issues are coupon bonds, with the privilege of registration either asto principal and interest or as to prindpal only. Principal and semi-ann.Int. (J. & D. 15) payable at the U. S. Mtge. & Trust Co., N.Y. City; theinterest on registered bonds will be remitted by mail in New York exchangeat the request of the holder. In addition to the price bid, the purchasermust pay accrued interest from date of bonds to date of delivery. Bidsare desired on forms which will be furnished by Joseph J. Kupsch, BoroughCollector and Treasurer, or the U.S. Mtge. & Trust Co. of N.Y. City, andeach bidder must deposit a certified check or checks for 2% of the amountof bonds bid for, drawn upon an Incorporated bank or trust company tothe order of the above Collector and Treasurer. The bonds will be preparedunder the supervision of the U. S. Mtge. & Trust Co.. N. Y. City, whichwill certify as to the genuineness of the signatures of the borough officialssigning the bonds and the seal impressed thereon, and their legality will beapproved by Caldwell & Raymond of N. Y. City, whose opinion will befurnished to the purchaser without charge. Delivery of the bonds to thepurchaser will be made at the office of the above trust company in NewYork on Aug. 15 1924 at 11 a. m. (daylight saving time).

Financial Statement.
Assessed valuation of taxable property, 1924  $5.026,104Total outstanding debt, including these issues  408,800Temporary water debt, included in above but to be deducted in
computing debt limit  175,000Net debt  233,800Population, census of 1920. 5.017.

SENECA COUNTY (P. 0. Tiffin), Ohio.-BOND OFFERING.-Sealed bids will be received until 10 a. m. (Eastern standard time) Aug. 8by A. B. Powell, County Auditor, for the following 5% road improvementcoupon bonds:
$36,000 Upper Sandusky-Tiffin I.-C. H. No. 266, Section "F," bonds.Due $4,000 yearly on Oct. 1 1925 to 1933 incl.
36,000 Fostoria-Carey I.-C. H. No. 268, Section "3," bonds. Due$6,000 yearly on Oct. 1 1925 to 1930 inc.l.
54,000 Tiffin-Republic 1-C. FL No. 449, Section "L," bonds. Due$6,000 Oct. 1 1925 to 1933 incl.
Denom. $1,000. Date Aug. 11924. Prin, and semi-ann. int. (A. & 0.)payable at the office of the County Treasurer. Certified check for 2% ofthe amount of bonds bid for, payable to A. B. Powell, County Auditor,required. The money for the bonds is to be delivered at the County Treas-urer's office.

SENECA FALLS, Seneca County, N. Y.-BOND SALE.-On July 21the $12,000 street improvement bonds offered on that day ('V. 119. p. 229)were awarded as 4.60s to the Union National Corp. of New York at 100.15.a basis of about 4.57%. Date July 1 1924. Due $1,000 yearly on July 11925 to 1936 incl. Other bidders were as follows:
Rate Bid. I Rate Bid.Sherwood & Merrifield 100.15 1Sage, Wolcott St Steele 100.318Geo. B. Gibbons & Co 100.11 'Seneca Falls Says. Bank  Par

SHARON TOWNSHIP RURAL SCHOOL DISTRICT, MedinaCounty, Ohio.-BOND OFFERING.-L, C. Koontz, Clerk Board of Edu-cation, will receive sealed proposals until 12 m. (Central standard time)Aug. 6 for .33,150 6% school bonds. Denom. $350. Date July 1 1924.Prin, and semi-ann. Int. (A.-0.) payable at the Sharon Center Banking Co.of Sharon Center. Due $350 yearly. on Oct. 1 from 1925 to 1933 incl. Acert. check for 5% of amount of bid payable to the District Clerk required.
SHAWANGUNK (P. 0. Kingston), Ulster County, N. Y.-BONDSALE.-An issue of $4,000 5% county highway, town's portion, bondshas been sold. Denom. 31.000. Date July 15 1924. Int. payable an-nually. Due $2,000 on March 1 1926 and 1927.
SHELBY SCHOOL TOWNSHIP (P. 0. New Marion), Ind.-BONDOFFERING.-Sealed bids will be received until 10 a. m. Aug. 7 by JohnG. Meisberger, Township Trustee, for $31,440 5% school bonds. Denom.$500 and one for $440. Prin. and semi-ann. int. (M. & N. 15) payableat the New Marion State Bank,. New Marion. Due each six months asfollows: $440, Jan. 1 1926; $1,500, July 1 1926 to Jan. 1 1936 incl., and$1,000 July 11936.

SHOREWOOD, Milwaukee County, Wis.-BOND OFFERING.-Sealed bids will be received until 7:30 p. m. Aug. 4 by Theodore B. Olsen,Village Clerk, for the following 4 % bonds:$25,000 street improvement bonds. Due May 1 as follows: $1,000, 1925 to1939, and 32,000, 1940 to 1944.
45,000 sewer and drainage bonds. Due May 1 as follows: 31,000, 1925to 1929: 32,000, 1930 to 1934, and $3,000, 1935 to 1944.Denom. 31.000. Date May 1 1924. Prin. and semi-ann. int. (M. & N.)payable at the office of the Village Treasurer.
SILVER CREEK, Chautauqua County, N. Y.-BOND OFFERING.-Sealed proposals will be received by Charles T. Ledeman, Village Clerk,until 7 p• in. (eastern standard time) Aug. 4 for 3150.000 5% water bonds.Denom. $1,000. Date Jan. 1 1924. Int . J.-J. Due 35.000 yearly onJan. 1 from 1925 to 1954. incl. A certified check for_$3,000 upon anincorporated bank or trust company, payable to Robert W. Erdle, 

Village
Treasurer, required. The approving opinion of Clay & Dillon, N. Y.City, will be furnished the purchaser without charge.
SNOHOMISH COUNTY SCHOOL DISTRICT NO. 24 (P. 0. Ever-ett), Wash.-BOND OFFERING.-Sealed bids will be received until2 p. m. Aug. 7 by the County Treasurer for 3435,000 6% school bonds.Denom. $1,000. A certified check for 5% of bid required.
SOMERVILLE, Middlesex County, Mass.-TEMPORARY LOAN,The First National Bank of Boston has purchased a temporary loanof3300,000 on a 2.39% discount basis plus a $7 premium. Due $100000Jan. 30, Feb. 25 and March 25 1925.

SOUTH SUPERIOR, Sweetwater County, Wyo.-BOND SALE.-The Stock Growers National Bank of Cheyenne has purchased $75,000bonds.

SPRINGFIELD, Bristol County Mass.-BOND SALE.-Unofficialreports state that a syndicate comprising the Old Colony Trust Co.. E. H.Rollins & Sons, F. S. Moseley & Co., Curtis & Sanger, White. Weld & Co.and Blodget & Co. has been awarded at 100.10, 34,134,000 334% and 4%various bonds dated Sept. 1 1924.

SPRINGWELLS UNIT SCHOOL DISTRICT (P. 0. Springwells),
Gogebic County, Mich.-BOND SALE.-Matthew Finn of Detroit and
Stranahan, Harris & Oath; of Toledo have purchased 3240.000 434% schoolbonds at 99.70-a basis of about 4.52%. The 

following' 
taken from the

"Michigan Investor." is a list of the other bids received for the bonds:
"Springwells State Bank bid discount $1,600, jarice 99.30 (basis 4.56).

Keane. Higbie & Co. and Security Trust Co. bid premium $78 40 (basis
4.58) for $80.000 of 43s, one to 10 year, 3160,000 4345, 11 to 30-year,premium of $5,330 for all 4(s (basis 4.55). Detroit Trust Co. and Bank of
Detroit bid premium $36 (basis 4.625) for $120,000 of 451s, 1 to 15-year.and 3120,000 of 434s, 16 to 20-year. At 43i9' for entire issue, Watling.
Lerchen & Co. and First National Co. bid premium $4,508 78: price 101.87(basis 4.58). and Harris, Small & Co. and H. D. Fellows & Co. premium

,120; price 101.30 (basis 4.63%).

STANLEY CONSOLIDATED INDEPENDENT SCHOOL DISTRICT
(P. 0. Stanley), Fayette and Buchanan Counties, Iowa.-BONDS
DEFEATED.-The proposition to issue 3100,000 school bonds, submitted
to a vote of the people at the election held on July 7-V. 118. p. 3110-failed to carry.

STATE COLLEGE SCHOOL DISTRICT (P. 0. State College),Center County, Pa.-BOND OFFERING.-M. S. McDowell. Secretary
Board of Directors, will receive sealed bids until July 26 for 320.000 5%school bonds. Denom. $500. Date Aug. 1 1924. Int. semi-ann. Due
Aug. 1 1954; optional after Aug. 1 1929.

STORM LAKE, Buena Vista County, la.-BOND OFFERING.-Sealed bids will be received until 8 p. m. Aug. 4 by J. H. Oates, City Clerk,for 334.000 5% city hall bonds. Denom. 3500. Date Aug. 1 1924. DueAug. 1 as follows: 34.000. 1929; 35,000. 1930 to 1935 incl. Bonds and at-torneys opinion to be furnished by purchaser. A cert, check for $1.700upon a State or national bank is required.

SUNBURY, Delaware County, Ohio.-BOND SALE.-The 322,000% village s portion water works system installment bonds offered onJuly 18-V. 118, p. 3110-were purchased by Dude°, Niles & Co. ofToledo at a premium of $676 80, equal to 103.07, a basis of about 5.14%.Date July 1 1924. Due 3500 each six months from March 1 1925 toSept. 1 1946 tad. The following bids were also received:
Bidder Prin . Bidder Price,
Ohio National Bank 322,377 80 W. L. Slayton & Co 322,015 40Seasongood & Mayer. __ 22,337 00 Ryan, Bowman & Co 22,028 60Milliken & York Co  22,576 00 The Farmers Bank  22,501 25
The Herrick Co  22,447 001

SUSSEX COUNTY (P.O. Georgetown), Del.-BOND SALE.-Laird.
Bissell & Meads of Wilmington have been awarded the 3250.000 5% high-
way bonds offered on July 22 (V. 119. p. 114) for 3259.550, equal to 103.82,
a basis of about 4.74%. Date Jan. 1 1922. Due yearly on Jan. 1 as fol-
lows: 36.000. 1931 to 1940 incl.; $7,000, 1941 to 1950 incl., and 26,000.
1951 to 1970 incl.

TEXAS (State of).-BONDS REGISTERED.-The State Comptroller
of Texas registered the following bonds:
Amount. Place. Int.Rate. Due. Reg.
$3,000 Smith County C.S.D. No. 16 6% Serially July 17
1,500 Milam County C.S.D. No. 27 534% Serially July 17
2,000 Live Oalc County .ELD . No. 33 6% Serially July 17
4.000 Rains County C.S.D. No. 8 534% 5-20 July 17
3,000 Rains County C.S.D. No. 21 534% 5-20 July 17
3,000 Limestone County C .S.D. No. 19 57 10-20 July 17
4,000 Anderson County C.S.D. No. 7 6V 10-20 July 16
2.500 Cooke County C.S.D. No. 10 6 Serially July 16
4,000 Johnson County C.S.D. No. 57 • 6% Serially July 17
2,300 Hopkins County C.S.D. No. 89 (1% Serially July 17
1,500 McCulloch County C.S.D. No. 34 5349' 5-20 July 17
3.500 Garza County R.D. No. 3 534% Serially July 18
4.000 Blanco County C.S.D. No. 14 5% Serially July 18

TILLAMOOK COUNTY UNION HIGH SCHOOL DISTRICT NO. 1
(P. 0. Tillamook), Ore.-BOND OFFERING.-Sealed bids will be re-
ceived until 8 p. m. July 28 by H. V. Alley District Clerk. for $50.000
school bonds. Interest rate not to exceed 534%, Denom. 31.000. Date
Aug. 1 1924. Due 310,000 Dec. 1 1925 to 1929. Legality approved byTeal, Winfree, Johnson & McCulloch of Portland. A. certified check for
$2,500 required.

TROY, Lincoln County, Mont.-BOND OFFERING.-Bids will bereceived until 8 p. m. Aug. 18 by E. P. Mizell. Town Clerk. for 335.769water bonds. Int. rate not to exceed 670. Denom. $1,000, one for $769.Date Sept. 1 1924. Prin, and semi-ann. int. J. & J.) payable at the office
of the Town Treasurer or at a place designated by the purchaser. Due
July 1 as follows: 31,000. 1925 to 1929 incl.: 32,000, 1930 to 1944 incl.:$2.769, 1945. A cert. check for 3% of bid required.

•
TUSCALOOSA, Tuscaloosa County, Ala.-BOND SALE.-Ward.

Sterne & Co. of Birmingham have purchased 3150,000 5% school bonds at96.95.

UNION HIGH SCHOOL DISTRICT NO. 1 (P. 0. Union), Union
County, Ore.-BONDS VOTED.-At a recent election the voters author-
ized the issuance of $407,000 school building bonds.
UNIVERSITY PLACE PAVING DISTRICT NO. 19 (P. 0. Univer-

sity Place), Lancaster County, Neb.-BOND SALE.-James T. Wa-
ehob & Co. of Omaha have purchased $5,824 76 6% paving bonds. Date
Feb. 1 1924. Due Feb. 1 1925 to 1934.

VALLEY HEAD, Dekalb County, Ala.-BOND OFFERING.-J. W.
Ellis, Mayor, will offer at private sale on Aug. 15 $8,000 69' school bonds.Denom. $1.000. Date Aug. 1 1924. Prin, and semi-ann, int, payable at
the Hanover National Bank. New York. Due Aug. 1 1954.
VAN BUREN SCHOOL TOWNSHIP (P. 0. Milford), Kosciusko

County, Ind.-BOND OFFERING.-Sealed bids will be received until
2 p. m. Aug. 2 by Bert E. Dausman, Township Trustee. for $12,000 59'
school bonds. Denom. $300. Prin, and semi-ann. Int. (J. & J. 15)
yuyab1lia g2V1:0 Citizens State Bank of Milford. Due $1,200 yearly on

VERMILLION COUNTY (P. 0. Newport), Ind.-BOND OFFERING.
-Until 2 p. m. Aug. 1, sealed bids will be received by Ira T. Peer, County
Treasurer, for 34.400 5% Chas, M. Peer et al. road bonds. Denom. $220.
Date Aug. 1 1924.* Int. M. & N. 15. Due $220 each six months from
May 15 1925 to Nov. 15 1934. incl.

VIGO COUNTY (P. 0. Terre Haute), Ind.-BOND OFFERING.--
R. F. Davis, County Treasurer, will receive sealed bids until 10 a. m.
July 26 for 314.000 5% Frank Leek et al. road bonds. Denom. 1700.
Date July 15 1924. Int. M. & N. 15. Due $700 each six months, May 15
1925 to icov. 15 1934, incl.

VINELAND, Cumberland County, N. 1.-BOND SALE .-M . M.
Freeman & Co. of Philadelphia have purchased an issue of $3352,000 paving
bonds, it is stated.

VIRGINIA, St. Louis County, Minn.-BONDS VOTED.-At a recent
election the voters authorized the issuance of $40,000 heating system bonds.
WAKEFIELD, Middlesex County, Mass.-BOND OFFERING.-

Sealed bids will be received by Arthur H. Boardman, Town Treasurer.
until 7:30 p• ni• (daylight saving time) July 29 for the following issues of
4% coupon bonds:
$25,000 sewer bonds payable $1,000 Aug. 1 1925 to 1949 incl.
45,000 gas and electric light bonds payable $3,000 Aug. 1 1925 to 1929incl.. and 32.000 Aug. 1 1930 to 1944 incl.
15,000 "Water Loan Act of 1922" bonds payable $1,000 Aug. 1 1925to 1939 incl.
24,350 macadam pavement bonds payable 35.350 Aug. 1 1925, 35.000

Aug. 1 1926 to 1928 incl., and $4,000 Aug. 1 1929.
7,500 Greenwood School bonds payable $1,500 Aug. 1 1925 to 1929 incl.
Prin. and semi-ann. int. (F. & A.) payable at the First National Bankof Boston. in Boston. These bonds, it is stated, are exempt from taxationIn Massachusetts and are engraved under the supervision of and certifiedas to genuineness by the First National Bank of Boston; their legality will
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be approved by Storey, Thorndike, Palmer & Dodge. whose opinion will
be furnished the purcharer. Al legal papers incident to these issues will
be filed with the above bank where they may be inspected at any time.
Bonds will be delivered to he purchaser on or about Aug. 5 1924 at the
First National Bank of Bostcn

Fincncial Statement July 21 1924.
Net valuation for year 1 I 23 $17,387.989 00
Average net valuation for years 1921-1922-1923  15,450,956
Debt limit 3% of average valuation  463,528 70
Total gross debt, including these issues  1,296,350 00
Exempted Debt-
Water bonds, including this issue $174,000
Municipal light bonds, including these Issues.. - 215,000
Sewer and school bonds  500,000

889,000 00

Net debt  $407,350 00
Borrowing capacity, $56,178 70. Population. about 14,000.

WALWORTH COUNTY (P. 0. Elkhorn), Wis.-BOND OFFERNG.
-Sealed bids will be received until 8 p. m. Aug. 1 by the Secretary Drainage
Board for $25,844 50 Farm Drainage No. 2 bonds. Due $2,584 45 Nov. 1
1924 to 1933.

WARRINGTON TOWNSHIP SCHOOL DISTRICT (P. 0. Doyles-
town), Bucks County, Pa.-BOND OFFERING.-Sealed bids will be
-received until 8 p. m. Aug. 4 by Washington Cadwallader, Secretary School
Board, for $14,000 4 % % coupon school bonds. Denom. $500. Date
Aug. 11924. Int. semi-ann. Due $3,500, Aug. 1 in 1934. 1939, 1944 and
1949.

WASHINGTON COUNTY (P. 0. Salem), Ind.-BOND SALE.-The
$7,800 5% Oscar Hamilton et al. road bonds offered on July 22-V. 119,
. 362-have been sold to the Fletcher American Co. of Indianapolis for
8,065, equal to 103.39, a basis of about 4.30%. Denom. $390. Date

July 7 1924. Int. M. & N. 15. Due $390 every six months from May 15
1925 to Nov. 15 1934 incl.

WASHINGTON COUNTY CONSOLIDATED SCHOOL DISTRICT
NO. 27 (P. 0. Akron), Colo.-BOND ELECTION-BOND SALE.-
The United States Bond Co. of Denver has purchased $10,000 5ji % school
bonds subject to being voted at an election to be held on July 27

WATER VALLEY, Yalobusha County, Miss.-BOND SALE.-The
Whitney-Central Bank and Caldwell & Co., both of New Orleans, have
purchased $80,000 5 Ti % school water and sewerage bonds. Denom. $500.
Date Aug. 1 1924. Prin. and semi-ann. int. (F. & A.) payable at the office
of the City Treasurer. Due serially Aug. 1 1925 to 1949.

WAYNE COUNTY (P. 0. Wooster), Ohio.-BOND SALE.-On July
17 an issue of $45,000 % Wooster-Burbank Sec. "D" road improvement
coupon bonds was sold to Prudden & Co. of Toledo at par and accrued hit.
plus a premitim of $1,863. equal to 104.14, a basis of about 4.60%• De-
nom. $1,000. Date July 1 1924. Prin. and semi-ann. int. (A. & O.)
payable at the County Treasurer's office. Due $5,000 yearly on Oct. 1
1925 to 1933 incl.

WELD COUNTY SCHOOL DISTRICT NO. 121 (P. 0. Erie), Colo.-
BONDS DEFEATED.-The proposition to issue $12.500 school building
bonds submitted to a vote of the people at a recent election failed to carry.

WELLS (P. 0. Wells), Hamilton County, N. Y.-BOND OFFERING.
-A. C. Fairchild, Town Supervisor, will receive bids at public auction at
12 in. (standard time) July 28 for 575.000 5% coupon playground bonds.
Date June 1 1924. Int. semi-ann. Due $2500 yearly on June 1 1925 to
1954 incl. Legality approved by Clay & Dillon of New York. Certified
check for $5,000, payable to the Supervisor, required.

WESTERVILLE, Franklin County, Ohio.-BOND SALE.-Benjamin
Dansard & Co. of Toledo have purchased the $18,000 534 % rewiring bonds
offered on July 17 (V. 119. p. 230) for $18,365, equal to 102.02, a basis of
about 5.06%. Date July 1 1924. Due $2,000 yearly on Oct. 1 from 1925
to 1933 incl.

WESTMINSTER, Oconee County, So. Caro.-BOND SALE.-The
following two issues of 6% bonds offered on July 18 (V. 119, p. 362) were
purchased by the Robinson Humphrey Co. of Atlanta at par:
$150,000 water works bonds.

50,000 sewerage bonds.
Date July 1 1924. Due July 1 1926 to 1964.

WEST PITTSBURGH SCHOOL DISTRICT (P.O. West Pittsburgh)
Lawrence County, Pa.-BOND SALE.-The Lawrence Savings & Trust
Co. of New Castle has been awarded an issue of $50,000 434 % school bonds
at 101.91, a basis of about 4.37%. Due June 1 1948.

WEST SPRINGFIELD, Hampden County, Mass.-TEMPORARY
LOAN.-The First National Bank of Boston has purchased a temporary
loan of $100,000 on a 2.58% discount basis. Payable in March and April
1925.

--- -
WHITE COUNTY (P. 0. Monticello), Ind.-BOND SALE.-The

Fletcher-American Co. of Indianapolis has purchased $13.400 Roy Lawyer
road in Honey Creek Township bonds at a premium of $440 50, equal to
103.28. Other bidders were: J. F. Wild & Co., Indianapolis, premium,
$433 80; Fletcher Savings & Trust Co.. Indianapolis, $414 14, and City
Trust Co., Indianapolis, $376,60.
BOND SALE.-This county also sold a bond issue of $5,801 28 for the

construction of the Watson ditch. in Monon township, to Otto Middle-
stadt, of Monon, at a premium of $155.

WHITEFISH BAY SCHOOL DISTRICT (P. 0. Whitefish Bay),
Milwaukee County, Wis.-BOND SALE.-The Harris Trust & Savings
Bank of Chicago has purchased $75,000 5% coupon school bonds. Denom.
$1,000. Date June 1 1924. Prin. and semi-ann. int. (J. & D.) payable
at the National Exchange Bank, Milwaukee. Due on June 1 as follows:
$1,000, 1925 and 1926; 52.000, 1927 and 1928; $3,000, 1929 and 1930;
$4,000, 1931 and 1932; $5,000. 1933 and 1934; 56,000, 1935 and 1936;
58.000. 1937; $12,000. 1938, and 513,000, 1939.

WHITE PLAINS, Westchester County, N. Y.-BOND OFFERING.-
Eugene S. Martin, Commissioner of Finance, will receive sealed bids until
11 a. in. (daylight saving time) July 28 for the following issues of 434%
registered bonds:
$50,000 water bonds. Denom. $1,000. Due yearly on July 1 as follows:

$7,000 1927 to 1933 and 81.000 1934.
50,000 sewer bonds. Denom. $1,000. Due $2,000 July 1 1934 to 1958,

inclusive.
50,000 street improvement bonds. Denom. $1,000. Due yearly on

July 1 as follows: 37,000 1927 to 1933, incl., and $1,000 1934.
20,500 land purchase bonds. Denom. $1,000 and one for $500. Due

yearly on July 1 as follows: $1,000 1934 to 1953, incl., and
$500 1954.

20,000 public works equipment bonds. Denom. $1,000. Due $4,000
yearly on July 1 1925 to 1929, inclusive.

21,000 public safety apparatus bonds. Denom. $1,000. Due $3,000
yearly on July 1 1925 to 1931. inclusive.

8,000 bridge bonds. Denom. $1,000. Due $1,000 July 1 1927 to 1934,
inclusive.

Date July 1 1924. Prin. and semi-ann. int. (J. & J.), payable at the
office of the Commissioner of Finance in New York exchange. Legality
approved by Clay & Dillon of New York. Certified check for 2% of the
amount of bid required.

WICHITA, Sedgewick County, Kan.-BOND OFFERING.-Sealed
bids will be received until 3 p. n. July 28 by E. S. Worrell, City Clerk, for
the following coupon bonds:
$15,000 4 % % coupon internal impt. bonds. Date July 1 1924. Due 10

to 20 years.
37,000 4 % % coupon paving and sewer bonds. Date July 11924. Due 1

to 10 years.
A cert. check for 2% of bid required.

WINFIELD, Cowley County, Kan.-BOND OFFERING.-Bids will
be received until 7.30 p. m. Aug. 5 by H. H. Harden, City Clerk, for
$10,237 93 5% paving bonds. Denom. $1,000 and $237 93. Date Aug.
1 1924. Due on Aug. 1 as follows: $237 93 1925 and $1,000 1926 to 1935.

NEW LOANS

We Specialize in

City of Philadelphia
3s
31/2s
4s
41/4s
41/2s
5s
51/4s
51/2s

Biddle & Henry
104 South Fifth Street

Philadelphia
Private Wire towNeufiYork

Call Canal 8437

BALLARD & COMPANY
Menthers New York Stock Exchange

HARTFORD

Connecticut Securities

AMERICAN MFG. CO.

ROPE & TWINE

MANILLA, SISAL, JUTE

Noble •nd West Streets. Brooklyn, N.Y.CItY

NEW LOANS

$45,000

VILLAGE OF PELHAM
Westchester County, N. Y.

STREET IMPROVEMENT BONDS
(THREE ISSUES)

Notice is hereby given that the Board of Trus-
tees of the Village of Pelham, in the County of
Westchester, New York, will on the 29THIDAY
OF JULY, 1924, at eight ()clock P. M., Day-
litl Saving Time, at the Village Hall, in said
V ge, receive sealed proposals for any or all of
the following issues of bonds of said Village,
dated August 1, 1924.
$23,000 Street Improvement Bonds maturing,

two bonds on August 1 of each of the years
1925 to 1935, inclusive, and one bond on Aug-
ust 1, 1936.
$12,000 Street Improvement Bonds maturing,

one bond on August 1 of each of the years 1925
to 1936, inclusive.
$10,000 Street Improvement Bonds maturing,

one bond on August 1 of each of the years 1925
to 1934 inclusive.

All of the bonds will be in registered form, in
the denomination of $1,000, and will bear interest
at the rate of four and one-half per centum
per annum, payable February 1 and August 1
in each year, both principal and interest being
payable at the office of the United States Mort-
gap & Trust Company, New York City, in gold.
The bonds will be prepared under the super-

vision of the United States Mortgage & Trust
Company, of New York City, which shall certify
as to the genuineness of the signatures and seal
thereon, and their legality will be approved by
Messrs. Caldwell and Raymond, of New York
City, whose opinion as to legality will be furnished
to the purchaser without charge.
The Board reserves the right to reject any and

all bids, and any bid for less than par and accrued
Interest will be rejected. The purchaser will be
required to pay for said bonds at the office of the
United States Mortgage & Trust Company, in the
City of New York, on the 2nd day of September,
1924. Proposals must be unconditional- and are
desired on forms which will be furnished by the
undersigned, or by said United States Mortgage
& Trust Company, and a certified check on a
national bank or an incorporated state bank or
trust company of the State of New York for
two per centum of the par value of the bonds
bid for, payable unconditionally to the order of
the Village of Pelham, must accompany each
bid, as security for the performance of the bid,
if accepted.
By order of the Village Board.

E. B. RICH,
Village Clerk.

Pelham, N. Y., July 15, 192C

BOND CALL

I CALL FOR BONDS

Sheridan, Wyoming,
Office of the City Treasurer,

July 14th, 1924.
All "Water Bonds" numbered from one (1) to

five hundred (500), inclusive, issued July 15.
1908; due July 15, 1938; optional July 15. 1918;
will be redeemed in cash at the office of Benwell
& Company, 212 Colorado National Bank Build-
ing, Denver, Colorado, or at the Chemical Na-
tional Bank, New York City, N. Y., on or before
August 15, 1924, interest ceasing August 15.
1924.

(Signed) JOHN A. HOYT,
City Treasurer.

(SEAL)
Attest:
(Signed) JOHN A. TIOYT,

City Clerk,

LIQUIDATION

NOTICE OF LIQUIDATION.
The First National Bank of Newton Falls.

,ocated 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.

3 (HADDON HEIGHTS NATIONAL BANK.
The Haddon Heights National Bank located

at Haddon Heights in the State of New Jersey
Is closing is 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.

HAVE YOU

BANK FIXTURES
FOR SALE?

Then consult the Financial
Chronicle Classified Depart-
ment (opposite neide back
cover).
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Incl. A certified check for 2% of amount of bid required. Purchaser toprint bonds and pay all expenses.

WISE COUNTY COMMON SCHOOL DISTRICT NO. 23 (P. 0.Decatur), Tex.-BONDS REGISTERED.-The State Comptroller ofTexas registered $10,000 6% serial bonds on July 16.

WISE COUNTY COMMON SCHOOL DISTRICT NO. 34 (P. 0.Decatur), Tex.-BONDS REOSITERED.-On July 17 the State Comptrol-ler of Texas registered $15,000 6% serial school bonds.
WOLF PIT TOWNSHIP SCHOOL DISTRICT NO. 7 (P. 0. Rock-ingham), Richmond Cdinty, No. Caro.-BOND SALE.-The $40,000coupon or registered school bonds offered on July 15 g. 118, p. 3231)were purchased by the Wachovia Bank & Trust Co. of Winston-Salem as

•Uis at a premium of $292, equal to 100.73, a basis of about 5.44%. Ditto
-MiY 1 1924. Due July 1 as follows: $1,000, 1925 to 1944; $2,000, 1945 to1954.

WOOD COUNTY COMMON SCHOOL DISTRICT NO. 16 (P. 0.'Quitman), Tex.-BONDS REGISTERED.-The State Comptroller ofTexas registered $17.000 5% 10 to 20 year bonds on July 17.
WORTH COUNTY (P. 0. Des Moines), Iowa.-BOND SALE.-The$26,300 drainage bonds offered on July 21-V. 119, p. 363-were purchasedby A. M. Schanke & Co. as 55 at a premium of $201. equal to 100.76.Date Oct. 1 1924. Duo serially Oct. 1 1928 to 1939, inclusive.
WYOMING TOWNSHIP SCHOOL DISTRICT NO. 7 (P. 0. GrandRapids), Kent County, Mich.-BOND OFFERING.-Until 89. in. Aug.18, sealed bids will be received by Jacob Kroodsman. Secretary Board ofEducation, for $15,000 school bonds not to exceed 5% interest. Due in30 years.

YAVAPAI COUNTY SCHOOL DISTRICT NO. 2 (P. 0. Prescott),• Ariz.-BOND ELECTION.-An election will be held on Aug. 2 to vote ontile question of issuing $2,500 6% school building bonds.

CANADA, its Provinces and Municipalities.
CAPE BRETON COUNTY, N. S.-BOND SALE.-It is stated thatH. M. Bradford & Co. have been awarded an issue of $50,000 5% 30-yearbonds at 97.76, the money costing the county 6.16%.
BEAUHARNOIS, Que.-BOND SALE.-L. G. Beaublen & Co., Ltd.,of Montreal have purchased $100,000 5% serial bonds maturing 1925 to

1964, at 99.35.

EAST ANGUS, Que.-BOND SALE.-It is reported that an issue of
$70.550 6% 20-installment debentures was recently sold to Hanson Bros.at 100.85, the money costing 5.90%. Tenders were as follows:
Hanson Bros 100.85 Dube, Caron, Ltd  99.57Credit Anglo-Francais, Ltd-100.62 A. E. Ames & Co  99.29L. G. Beaubien & Co  99.75 Dominion Securities Corp- - 98.59Municipal Debentures Corp  99.57

HALDIMAND COUNTY, Ont.-BOND SALE.-Reports say that anissue of $160,000 5% 20-installment bonds was awarded recently to Wood,Gundy & Co. on a itid of 98.89. The list of tenders is as follows: Wood,Gundy & Co.. 98.89: Macneill, Graham & Co., 98.379; Municipal Bankers'Corporation, 98.348; Bell, Gouinlock & Co. 98.33; McLeod, Young, Weir& Co., 98.29; Dominion Securities CorporatIon, 98.21: Dyment, Anderson& Co., 98.20; Bain, Snowball & Co.. 97.89; Murray & Co., 97.61; Nesbitt,Thomson & Co., 97.34; Bird, Harris & Co., 97.164.
LUNENBURG, N. S.-BOND SALE.-An issue of $22,000 53i% bonds,due July 1 1944. has been sold to Eastern Securities Co., Ltd., accordingto reports.

MAGOG, Que.-BOND SALE.-The City of Magog has, it is stated,sold to the Credit Anglos Francais a $15,000 issue of 5% bonds at 99.263.The bids were as follows:
Credit Anglais Francais 99.263
L. G. Beaublen dr Co 99.11
Corp. des Obligations Munici-

pales 98.59
McKenzie & Kingman 98.529
Rene G. Leclerc, Inc 98.25

Hanson Bros 98.21
Mead & Co 98.19A. E . Ames & Co 98.13
Dominion Securities Corp-  98.071
Versailles, Vidricaire & Boil-

leis  98.01

FINANCIAL

NEW BRUNSWICK (Province of).-BOND SALE.-The $1,161.000
5% coupon (registerable as to principal only) bonds, offered on July 15-
V. 119, p. 231-have been awarded to A. E. Ames & Co. at 100.529. for
10-year bonds, payable in New York funds. Date July 15 1924. Bids
were as follows:
New York. 10-Yr. 20-Yr.

Payable Payable
New York. Canada.

A. E. Ames & Co 100.529 99.19
Bank of Montreal 100.398
Wood, Gundy & Co 100.208 99:208
McDonagh, Somers & Co  99.66
Dominion Securities Corp  99.377 98-A5-
Macneill, Graham & Co., C. H. Burgess & Co., Murray
& Co., Winslow & Winslow  99 .527 98.823

R. A. Daly & Co., Hanson Bros., E. H. Rollins & Sons_ 99.34 -_- -
R. A. Daly & Co.. Matthews & Co., Ltd., Hanson
Bros. and Harris, Forbes & Co  98.94

Gairdner, Clarke & Co  99.248 99.17
McLeod, Young, Weir & Co.. Bell, Goulnlock & Co.
and Thomas, Armstrong & Bell  99.06 98.39

NIAGARA FALLS, Ont.-BOND SALE.-A. E. Ames & Co. have
purchased $99,122 66 bonds at 96.29. Other bids were as follows: Wood.
Gundy & Co.. 96.09; McNeil, Graham & Co.. 95.73; C. H. Burgess & Co.,95.757; R. C. Matthews & Co., 96.032; Gairdner, Clark & Co., 96.03.

NOVA SCOTIA (Province of).-BOND SALE.-The two issues of
coupon debentures offered on July 24--V. 119. p. 363-were awarded as
follows:
$2,000,000 deventures as 43s to the First National Bank, Bank of Montreal

and Brown Bros. & Co., all of New York. at 100.17 (New York
funds), a basis of about 4.41%. Due Aug. 1 1926.

1.500,000 debentures as 5s to Kountze Bros. and A. E. Ames & Co. of
New York at 100.537, a basis of about 4.93%. Due Aug. 1 1934

Date Aug. 1 1924.

OTTAWA, Ont.-BOND OFFERING.-Sealed bids will be received
until 2 p. m. (standard time) July 31 by Napoleon Champagne, Mayor,
for the following 5% coupon city bonds:
$15,000 00 bonds. Due in 5 equal annual installments.
350,852 70 bonds. Due in 10 equal annual installments.

1,128,433 52 bonds. Due in 15 equal installments.
315,355 23 bonds. Due in 20 equal installments.
660,000 00 bonds. Due in 30 equal annual installments.
Date July 1 1924. Int. J. & J. Payable at the National Bank of

Commerce in New York. Legality will be approved by Long 8z Daly.
Certified check for $10,000, payable to the City Treasurer required.

OXFORD, N. S.-BOND SALE.-An issue of $12,000 534% bonds, due
July 11944. was recently sold to Eastern Securities Co.. Ltd.

•
TISDALE TOWNSHIP, Ont.-DEBENTURE OFFERING.-Tenders

will be received by Frank C. Evans, Township Treasurer, until 7 P. in.
July 28 for the purchase of $95,500 debentures, as follows:
By-law 272-$12.000 6% 20-year debentures to complete the building,
equipment and furnishing of the addition to the Dome Mines School. of
School Section No. 1. Tisdale.

By-law 273-$12,000 6% 20-year debentures, to complete the building,
equipment and furnishing of a teacher's residence at South Porcupine.
School Section No. 1, Tisdale.

By-law 274-365,000 6% 20-year debentures, to build, equip and furnish
an addition or extension to Schumacher School, School Section No. 2,
Tisdale.

By-law 275-36.5006% 15-year debentures, to complete teacher's residence
at Schumacher, School Section No. 2, Tisdale.
Debentures will be for $1,000 each and odd hundreds, equal annual pay-

ments are $1,046 21. $1,046 21, $5,667. $669 25, respectively, and are
guaranteed by the Province of Ontario. Further particulars may be had
from the above Treasurer.

YORK COUNTY, Ont.-DEBENTURE OFFERING.-Sealed tenders.
addressed to the Treasurer of the County of York, 57 Adelaide 

St.. 
East,

Toronto, will be received up to 12 in. on July 30 for the purchase of $366,000
5% serial bonds maturing 1925 to 1944. Interest payable half-yearly.
The highest or any tender not necessarily accepted. Schedule of maturities
upon request.

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 Gorernmentrof Oclober 120t. 1921.

CAPITAL - 5,000,000 Chervonetz
N. 13.-1 chervonetz contains 119.4826 grains of pure gold and equals Li. Is. 1 or $5-143S

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

Ample resources and a record of over fifty
years' experience sufficiently attest to our
responsibility. It requires contact, however,
to show the helpfulness and sincerity of
Mells,n Service. Our intimate touch with
world wide financial affairs is proving of
advantage to a great number of out-of-town
banks, corporations and individuals.

We invite your correspondence.

MELLON NATIONAL BANK
PITTSBURGH, PA.

FINANCIAL
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

ATLANTA GEORGIA

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
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ifittancial

Vireenebaum Sons
Investment ComPant

Safe Investments Since 1855
S. E. Cor. LaSalle and Madison Sta.

Safe First Mortgage
Real Estate Serial Bonds

Suitable Investments for Banks, Incur.
ance Companies, Estates and Individuals
Approved and Recommended by the

OLDEST BANKING HOUSE IN CHICAGO

Utilities
One hundred thousand
investors have purchased
income-earning securities
of strong public utilities
through our organization.

UTILITY SECURITIES
COMPANY

72 W.Adarns St.,Chicago,I11.
Tel. Randolph 6252

Milwaukee — Louisville

Cammack 8ELCompany
Municipal, Corporation

Railroad Bonds
39 So. La Salle St.
CHICAGO, ILLINOIS

and

A. 0. Slaughter & Co.
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.
Inve§iment Securities

39 So. La Salle St. Chicago

CHRISTIAN & PARSONS CO.
Collateral Loans

Investment Securities

288 S. La Salle St Chicago, Ill.

1Ve specialize in Munscipal Bonds

H. D. FELLOWS COMPANY
29 S. LaSalle St., Chicago

TOLEDO

Blanchet, Thornburgh & Vandersall
MUNICIPAL BONDS

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 Sta.,
MILWAUKEE, WIS.

Wanted
EASTERN OREGON

LIGHT & POWER COMPANY
First 6s, due Oct. 1, 1929

Second Ward Securities Co.
Third and Cedar Sta.

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
Memberaf Boston Stock Exchange

Chicago Board of Trade
Pittsburgh Stock Exchange

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. moors
William H. Burg

SMITH, MOORE & CO.
INVESTMENT BONDS

509 OLIVE ST., ST. LOUIS, MISSOURI

POTTER, KAUFFMAN & CO.
II Investment Securities

511 LOCUST ST. ST. LOUIS

Member St, Louis Stock Exchange A

PROVIDENCE

BODELL & CO.
10 WEY3OSSET STREET

PROVIDENCE

New York

MICHIGAN

HARRIS, SMALL & CO.

150 CONORLSS ST., W.

DETROIT

Joel Stockard & Co., Inc.
INVESTMENT BANKERS

Municipal, Government &
Corporation Bonds

Members Detroit Stock Exchange
Penobscot Bldg. • DETROIT • Cherry 3600

WATLING LERCHEN & COMPANY
Michigan Municipal Bonds

Local Corporation Bonds and Stock

We Invite Dumfries

DETROIT
Members Detroit Stock Exchanoe

Members of Detroit Stock Exchange

Charles A. Parcells & Co.
INVESTMENT SECURITIES

PENOBSCOT BUILDING, DETROIT, MICH.

WHITTLE SEY,
McLEAN & CO.

Municipal and Corporation Bonds

Members Detroit Stock Exchange
Penobscot Building DETROIT

Livingstone, Higbie & Company
Municipal & Corporation Bonds

Dime Saving• Bank Bldg.,

DETROIT

HAYDEN, VAN ATTER & CO.
Investment Bonds

Pen ci,cot Building
Detroit
Mich.

Grand Rapids Savings
Bank Building

Grand Rapids

INDIANAPOLIS

Fletcher American Company
Allied with the

Fletcher American National Bank
INDIANAPOLIS

Conducts a general Investment business
Branches

Chicago Detroit
35 So. La Salle 2319 Dime Bank Bactina

South Bend • Louisville
510 Citizens Bank Bldg. 511 Inter-southern Bldg,

BREED, ELLIOTT & HARRISON
INDIANAPOLIS

Cincinnati Detroit Chicago Milwaukee

Investment Securities
Municipal Bonds

Indiana Corporation Securities

THOMAS D. SHEERIN & CO.
Indiana Municipal Bonds

Corporation Bonds
Fletcher Savings and
True Building I NDI AN APOLIS

NEWTON TODD
Local Securities and

Indiana Corporation Bonds and Stocks

511 Lemcke BId. INDIANAPOE.
SZCOAID NATIONAL BANK BLDG.,

TOLEDO. OHIO Boston
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