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Decree. 268 U. s:

specifically held, in a case precisely similar to the present, 
that the loss deductible by the taxpayer was limited to 
the difference between the purchase and selling prices, 
although on January 1, 1919 the property had a higher 
value than when it was purchased, and the loss if com-
puted from /that date would have been greater than when 
computed from the purchase price. People ex rel. Keim 
v. Wendell, 200 App. Div. 388.

The judgment of the District Court is accordingly af-
firmed, and that of the Circuit Court of Appeals

Reversed.

Mr . Justice  Mc Reynolds  and Mr . Just ice  Suther -
land  dissent.

STATE OF NEW MEXICO v. STATE OF COLORADO

IN EQUITY

No. 12, Original. Decree Entered April 13, 1925.

Decree adjudging that the bill of New Mexico be dismissed and the 
cross bill of Colorado be sustained; declaring the true boundary 
between the two States; appointing and instructing a commissioner 
to run, locate and mark the same, subject to approval of the 
Court; with provisions for transmitting copies of the commission-
er’s report and map, when filed, to the governors of the two States, 
defining the time for objections and exceptions, providing for pos-
sible vacancy in the commissionership, and equally dividing the 
costs of suit.

Announced by Mr. Justice  Sanfo rd .

This cause having been heard and submitted, and the 
Court having considered the same and announced its con-
clusions in an opinion delivered January 26, 1925, [267 
U. S. 30],

It is ordered, adjudged and decreed:
1. The bill of the State of New Mexico is dismissed, 

and the cross-bill of the State of Colorado is sustained.
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2. The tfue and lawful boundary between the State of 
New Mexico and the State of Colorado consists of the 
following connecting lines: (a) The line extending west-
wardly from what is known as the Preston Monument, 
marking the intersection of the thirty-seventh parallel of 
north latitude with the Cimarron Meridian (the one- 
hundred and third) of longitude west from Greenwich, to 
what is known as the Macomb Monument, as the said line 
was surveyed and marked in the year 1900 by Levi S. 
Preston, deputy surveyor, while engaged, under the di-
rection of the Surveyor General for New Mexico, in re-
tracing and re-marking between said Cimarron Meridian 
and Macomb Monument the line that had been surveyed 
in the year 1874 by John J. Major, astronomer and sur-
veyor, under the direction of the Commissioner of the 
General Land Office; and (b) The line extending west-
wardly from said Macomb Monument to the intersection 
of said parallel of latitude with the one-hundred and ninth 
meridian of west longitude, as the said line was surveyed 
and marked in the year 1868 by Ehud N. Darling, sur-
veyor and astronomer, under the direction of the Com-
missioner of the General Land Office; Provided that, pur-
suant to the consent of the parties hereto, the line sur-
veyed and marked in the year 1917 by Wm. C. Perkins, 
surveyor, under the direction of the Commissioner of the 
Land Office, as a restoration of the said Darling line be-
tween the 203rd mile corner and Astronomical Monument 
No. 8 of the Darling survey, shall be taken and deemed 
to be the true location of the portion of the Darling line 
thus restored.

3. Arthur D. Kidder, cadastral engineer, is designated 
as a commissioner to run, locate and mark the boundary 
between the two States as determined by this decree. In 
running the same the said Preston and Darling lines shall 
be retraced and restored in accordance with the marks of 
the original surveys upon the ground and the approved
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field notes thereof on file in the General Land Office, 
copies of which are incorporated in the printed record in 
this cause, except that as to the portion of the said Darling 
line restored by said Perkins, the line marked by said 
Perkins shall be followed.

4. The boundary shall be marked by establishing per-
manent monuments thereon, suitably marked and at ap-
propriate distances. All corners and monuments estab-
lished by said Darling that were destroyed or obliterated 
by Howard B. Carpenter, surveyor, in accordance with 
the direction of the Commissioner of the General Land 
Office, in making a survey of the boundary in the years 
1902 and 1903, shall be restored; and all new corners and 
monuments that were established by said Carpenter on his 
survey, shall be destroyed.

5. The* commissioner shall include in his report a de-
scription of the monuments established by him and of 
the courses and distances between them. aHe shall file 
with his report the field notes of his survey and a map 
showing the boundary line as run and marked by him; 
also two copies of his report and map.

6. Before entering upon his work the commissioner 
shall take and subscribe an oath to perform his duties 
faithfully and impartially. He shall prosecute the work 
with diligence and dispatch, and shall have authority to 
employ such assistants as may be needed therein; and he 
shall include in his report a statement of the work done, 
the time employed and the expenses incurred.

7. The work of the commissioner shall be subject in 
all its parts to the approval of the Court. The copies of 
the commissioner’s report and map shall be promptly 
transmitted by the clerk to the Governors of the two 
States; and exceptions or objections to the commissioner’s 
report, if there be such, shall be presented to the Court, 
or, if it be not in session, filed with the clerk, within forty 
days after the report is filed.
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8. If, for any reason, there occurs a vacancy in the com-
missionership when the Court is not in session, the same 
may be filled by the designation of a new commissioner 
by the Chief Justice.

9. All the costs of the cause, including the compensa-
tion and expenses of the commissioner, shall be borne in 
equal parts by the State of New Mexico and the State of 
Colorado.

MAY, AS TRUSTEE IN BANKRUPTCY OF GEO. 
W. COWEN CO., INC., BANKRUPT, v. HENDER-
SON, ET AL.

CERTIORARI TO THE CIRCUIT COURT OF APPEALS FOR THE 
NINTH CIRCUIT.

No. 126. Argued March 5, 1925.—Decided April 13, 1925.

Within four months prior to the filing of the petition in bankruptcy 
against it, the bankrupt made a general assignment for the benefit 
of creditors to two trustees, one of whom, H., was the president of 
a bank to which the assignor was then indebted on a promissory 
note, and with which it carried a deposit account. The account 
was transferred, after the assignment, to the names of the trustees, 
as such, and afterwards augmented by deposits of money collected 
by them in carrying on the assignor’s business. Partly before the 
date of the bankruptcy petition and partly thereafter, H., having 
control of the account, caused it to be applied to the note, with 
the tacit consent of the other assignee. The bank, as well as the 
assignees, had executed the creditors’ agreement under which the 
assignment was made, providing for a pro rata distribution among 
all creditors and expressly extending the time of payment of. all 
indebtedness of the assignor for the period of one year. 
Held, that the assignees were properly directed by the Bankruptcy 
Court, in a summary proceeding, to pay over to the trustee in 
bankruptcy an amount equal to the deposits, including the part 
paid the bank before the filing of the petition as well as the part 
paid thereafter. P. 115.

289 Fed. 192, reversed.

Certiora ri  to a judgment of the Circuit Court of Ap-
peals, on petition to revise, reversing a judgment entered
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