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We send to our subscribers to-day along
with the "Chronicle" itself our "American
Bankers Convention" Supplement.

This is an exceedingly valuable publica-
tion, inasmuch as it gives the papers and
addresses read before the Annual Conven-
tion at Atlantic City, N. J. Sept. 28 to Oct.
1, inclusive, of the American Bankers
Association and its Sections and Divi-
sions, at which were discussed banking,
financial, industrial and economic ques-
tions touching intimately the interests
and the welfare of the entire community.

The Anthracite Coal Miners' Strike—Inviting
the Usual End.

The strike of the coal miners in the anthracite re-
gions is pursuing its usual course and we want to
warn the public and the operators that unless the
latter change their method of dealing with it, it will
have its customary ending and result in the same
unqualified success for the strikers as heretofore.
The policy of the operators is a do-nothing policy,
as it has always been after the declaration and prev-
alence of a strike. They are waiting for these miners
to become exhausted in the struggle or being forced
by public opinion to recede from their position and
consent to a settlement or adjustment of the dispute
by mediation or arbitration. This plan has been

tried over and over again during the last twenty
years, or ever since the great strike of 1902, which
lasted from May 12 to Oct. 23 and which was settled
by the appointment of the Anthracite Strike Com-
mission. This resulted, as has resulted every other
mediation or arbitration proceeding since then in
controversies between the miners and operators, in
the miners getting the greater part of what they de-
manded.
It is of course impossible for the striking miners

to hold out indefinitely, but if the experience of the
past quarter of a century is any guide, it is possible
for them to hold out a very long period of time and
by forcing a settlement which gives them still higher
wages recoup themselves in that way for their loss
of wages during the period of idleness. In recent
years these strikes have been increasing in frequency
as the miners have been growing more and more dar-
ing by reason of previous successes. These anthra-
cite miners, too, are a conscienceless body. They
care not what may happen, or what injury may re-
sult from their complete abstention from work.
Even in 1917, during the height of the Great War,
they obtained two large wage advances, though they
were then working under a four-year contract. Af-
ter several further advances these miners on April 1
1922 walked out along with the bituminous miners
all over, the country and stayed out until the follow-
ing September. A one-year truce was then agreed
upon and on Sept. 1 1923 the matter of wages and
conditions of employment again came up. They
were at that time in receipt of the peak wages ob-
tained during the period of the war and every con-
sideration of public interest demanded that they
should now accede to some lowering of the wage
scale in the effort to restore normal conditions the
same as the workers in other lines of industry had
done. Instead they demanded a still further in-
crease, and through the intervention of Governor
Pinch ot of Pennsylvania were able to get an addi-
tion of 10% to their peak wages of the war period.
As on previous occasions, they refused to continue
work while the negotiations were in progress, but
the period of idleness on this occasion was brief—
less than a month.
Now these anthracite workers are again out, and

they have been out since Sept. 1. And what is it they
are demanding? They demand that the contract
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wage scale be raised another 10%, that all day m
en

shall be increased a dollar a day, that there shall be

a five-day work week, and a whole host of oth
er

things. Few persons outside the trade realize how

often and to what extent anthracite miners' wages

have been advanced in the last few years. The dates

and amounts of the successive wage increases since

the Roosevelt Commission award of 1903 are as f
ol-

lows:
(a) Award of Strike Commission March 18 1903 

Increased wages of con-

tract and company miners, &c 
10%

(6) Agreement May 20 1912. running for four 
years to March 31 1916,

increased contract and wage scales of all employee
s 10%

(e) Basic agreement made May 5 1916 wa
s to continue four years to

March 31 1920. but was eventually amende
d on ground of the higher

Costs of living due to war conditions. By t
he 1916 basic agreement

contract rates of miners were increased 
7%

The working day was changed from 9 hours 
to 8 hours and company men

received under this agreement same rate for
 8 hours' work as they had for-

merly received for 9 hours. All men who had previously been 
working

on a basis of an 8-hour day received 
under this agreement an increase in

wages of 
777.0

(d) Agreement April 25 1917 incr
eased wages of contract and "consid-

eration" miners 
10%

(e) Agreement Nov. 17 1917 
increased wages of contract and "consi

d-

eration" miners 
25%

(f) Agreement Nov. 15 1918 increased
 wages of "consideration" miners

29% and contract miners 
40%

(g) Agreement of Sept. 20 1919 affirmed in e
ffect that rates of wages pro-

vided in supplemental agreement of No
v. 15 1918 should not be reduced

upon termination of the war, but should 
continue in effect until March 31

1920.

(h) Award of U. S. Anthracite Coal Com
mission, Sept. 2 1920, increased

hourly rates paid miners 
17%

(1) Increase September 1923 as the re
sult of intervention of Governor

Pinchot of Pennsylvania 
10%

The retail price of coal in New York City before

the strike was about 1)13 75 per ton. This compar
es

with the price of about r 25 per ton in 1917 at the
time the United States entered the war. What t

he

further increase would now be if the new deman
ds of

the miners were granted can readily be i
magined.

The operators who have been more quiescent und
er

previous increases than one might have supposed

would be the case have now taken a stand against 
a

further increase, taking the ground that since high
er

wages and shorter hours would necessarily mean 
a

further very substantial addition to the selling pr
ice,

of coal the effect would be decidedly prejudic
ial to

the industry and result in a diminution in the 
con-

sumption of anthracite to just the extent that 
con-

sumers found it possible to substitute other fuels 
for

anthracite. The mine owners have neverth
eless in-

dicated their willingness to submit all matte
rs in

controversy to arbitration and to abide by such
 arbi-

tration. The miners, on the other hand, have de
fi-

nitely and distinctly refused to accept arbitration.

They are willing to refer some minor details to ar-

bitration, but the arbitration must not include the

question of wages or the question of the check-off,

this latter meaning the withholding by the coal pro-

ducers of union dues and assessments on payment

of wages. The union officials contend that these are

vital matters regarding which they must refuse to

abide by the judgment of anyone except themselves.

They say they cannot agree to let anyone determine

for them the question of what they call "a living

wage." They regard themselves as the best and the

sole judge of this and declare that they will not

budge from that• stand. If their wages had succes-

sively been decreased as a result of the numerous

disputes and conflicts they have had with the mine

owners in recent years, one might well sympathize

with them in the attempt to ward off a possible fur-

ther cut, for there is obviously a point in the wage

scale beyond which a further lowering would be

clearly unjustifiable. But as the reverse has been

the case—as wages have been successively increased

until the miners find themselves, according to reli-

ab!e accounts, in very comfortable condition and

able to travel about in Ford and other motor cars

during periods of strikes and abstention from work

—their position is clearly untenable and indefen-

sible when they refuse to submit to arbitration the

question of still another increase in pay involving a

further addition in the selling price of anthracite.

The operators might well have taken the stand that

the miners have taken and have refused to accept

arbitration, since it might result in a new increase

in wages and a further addition to the price of coal,

both already intolerably high, but, as we have seen,

that is precisely what they have chosen not to do.
There can thus be no two opinions as to the merits

of the dispute. To us; however, it does not seem that

the operators are doing their full duty in the cir-

cumstances by persisting in their present do-nothing

policy. They are not mining coal, or making any

attempts to mine. They are simply leaning back and

hoping for something to happen that will induce the

miners to return to work. We regard that as a great

and grievous mistake. All past experience, as re-

lated above, shows that the miners cannot be got to

return as a body except upon their own terms, no

matter how long the strike may last. It is foolish,

therefore, for the operators to count upon develop-

ments favorable to them along that line. Nor is it

likely that much will be accomplished by the advice

which is being given so freely to consumers that

there is no occasion for getting excited or alarmed,

that there are plenty of substitutes available for

hard coal and that these must be availed of as a first

or a last resort. The advice not to get alarmed is

now being heeded and it furnishes the explanation

for the indifference and unconcern with which the

strike is being viewed. But it will count for nothing

with the advent of real cold weather, whether this

shall come in November or December or January.... 

assumingthe strike to continue until that time. Then

everybody will want anthracite simultaneously and

the whole community will become alarmed and

panic-stricken—all the More so as available supplies

of coal at that time will be at a low ebb.

To us it seems there is every reason for regarding

the outlook with serious apprehension, should the

strike be prolonged, as there is every indication that

it will be. The normal production of anthracite at

this season is 2,000,000 tons a week. No anthracite

whatever is being mined now, and the strike has al-

ready been under way seven weeks. There has hence

been already a loss to the market of 14,000,000 tons.

Every succeeding week will add 2,000,000 tons to

the amount, and if the strike lasts until the let of
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January, or 17 weeks, the loss will aggregate 34,-

000,000 tons. There is no way in which this defi-

ciency can be made good, even in very small part, no

matter how freely substitutes may be used. It is

thus evident that by the 1st of January the situation

will be keenly acute and it will be acute long before

that time if the advent of genuinely cold weather

should develop earlier. This is just what the miners

are counting upon with the utmost confidence. They

feel that then the public will be in a frame of mind

to consent to anything, and that they can then again

force the acceptance of their own terms, while the
operators will be helpless and have no alternative

but to yield to public opinion, no matter what the
ultimate consequences to the anthracite industry.

The miners and their union will then again have trr-
umphed and be able to repeat the same tactics in the
future at their own pleasure.

Such an outcome ought to be averted at all odds.
In the last analysis the miners are engaged in a hold-
up, as they have in all the previous similar conflicts
for the last 20 or 25 years. The present hold-up must
be made the last one. On this occasion, the contest
against them must be brought to a successful issue,
so that a repetition of similar attempts can never
again be indulged in hereafter. The contest against
them must be unrelentingly waged, whether the time
required is three months or six months or even a
year. But obviously the fight against them cannot
be made successful if the mines are permitted to re-
main closed. An attempt must therefore be made
to mine coal, and mine it at once—in fact, the at-
tempt should have been made the moment the men
quit work. It is as clear as the noonday sun that the
men will not come back in a body, as has already
been stated above. There is nothing to show, how-
ever, that considerable numbers of them would not
come back, notwithstanding the behests of the union
leaders, if the companies gave notice of their inten-
tion to open up the mines, or at least some of them.
So long as the mines remain closed, they have, of
course, no opportunity to return, no matter how will-
ing they may be.
We are aware that a Pennsylvania law renders it

impossible to bring outside miners into the State,
and accordingly the mine owners are obliged to rely
entirely upon the miners already within the State in
the carrying out of the scheme suggested. But among
the 160,000 now on strike there must be many who
would welcome an opportunity to resume work if
given a chance and at the same time afforded ade-
quate protection. It would plainly be an act of folly
to attempt to open all the mines simultaneously.
But there would seem no difficulty about trying the
experiment at selected collieries in certain localities
or special districts. After the first selected col-
lieries were in successful working, others could be
added and thus the output slowly but steadily in-
creased. The defections from the ranks of tale
strikers might at first be relatively small, though
we think considerable numbers could be depended
upon to respond from the very start.

After a short while, especially with the rapid ap-

proach of winter, when the needs of the miners them-

selves become urgent, the accessions to the ranks of

the workers at the mines could be depended upon to

increase very fast, and when the movement once got

under way it would surely make rapid headway. At

all events some coal would be mined, where no coal

at all is now being mined, and the amount of the

output would most assuredly increase rapidly from

week to week. Some bitter enders would, of course,

hold out indefinitely and it would be a considerable

time before the mines could be depended upon to

turn out the full 2,000,000 tons. But if even only

half that quantity, or say only a million tons a week,

could be mined by the 1st of January, enormous re-

lief would be provided and the battle won once and

for all, so that anthracite consumers would not

again be called upon to face a similar terrorism in

the future. We are strengthened in our belief that

such a move would be attended with success as we

notice that Samuel D. Warriner, Chairman of the

Anthracite Operators' Conference, at an address

this week at the annual meeting of the Pennsylvania

State Chamber of Commerce, made the following

very notable statement:

"I am so thoroughly convinced by correspondence
with clergymen and business men and by the state
ments of employees that the strike is not approved
by the workers, that I would be more than willing
to submit the question to a secret ballot under con-
ditions that would insure a free expression of opin-
ion. This very lack of opportunity for free expres-
sion is the source of many of our troubles."

But if the strike is not approved by the workers,

why not invite them at once to resume work. It is

in any event an inescapable public duty that the at-

tempt should be made, for in no other way is it pos-

sible for the public to escape from the clutches of

these rapacious anthracite miners. And the public

authorities should insist that the experiment be

tried, and be tried immediately, since 60 much is at

stake. Of course, the plan presupposes that the au-

thorities give proper protection to the miners willing

to work, and the mine operators on their part must

see to it that such protection is afforded to the full-

est extent. If the local authorities are unwilling or

unable to furnish the needed protection, the State

authorities should unhesitatingly be appealed to,

and as a last eventuality, if the State is remiss, the

Federal Government might be called upon. In go-

ing to and from the mines, the miners should be

made to feel that they will be in no way molested or
even annoyed.
Of course, the United Miner Workers' union has

one last desperate weapon that they might endeavor
to employ when they began to face irretrievable de-
feat, namely withdrawing the men still maintained
at the mines in working the pumps, in which event
the mines would be flooded, delaying for a long time
resumption of work, and possibly ruining some of
the mines. But if they are willing to resort to such
dastardly measures as that, let the awful conse-
quences be upon their own heads.
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The Financial Situation.

In a special article on a subsequent page entitled

"The Advantage of Fluctuations"—see page 1844

—Hartley Withers, the well-known English econo-

mist, hits at the current craze for stabilizing interest

rates, commodity prices and everything else. He is

naturally in full accord with the tendency of the

different nations to stabilize their currencies on a

gold basis and finds it "a beneficent process which

is making satisfactory progress." "But," he adds,

"no sooner is it (stabilization) in sight than there

come preachers who shout at us that this is not

enough, that each nation must stabilize its currency

to such an extent that there are no more fluctuations

in the general level of prices within, its borders. And

then come still more enterprising evangelists who

tell us that it is not enough to stabilize the general

level of prices, because (as is obviously true) this

stabilization is compatible with wide fluctuations in

the prices of particular commodities; and that what

has to be done is to stabilize the prices of the chief

commodities. . . . And when one hears in the City

that the Bank rate is not likely to go up because the

Government could not face the political turmoil that

would ensue, it is clear that, even if such a statement

is not quite true, the stabilization of the price of

credit is sufficiently 'in the air' to be a subject of

market gossip."
This latter remark might be taken as having di-

rect application to the policy of our Federal Reserve
authorities (though Mr. Withers does not say so),

for every one knows that these Reserve authorities
have taken upon themselves the stupendous task of
stabilizing credit (at low interest rates) in this coun-

try. In view of this prevailing tendency towards the
stabilization of everything, Mr. Withers is moved to

say:

"It seems to be high time that the world should be
reminded that fluctuations and flexibility in prices,
of commodities and services and everything else, are
of high economic value, being in fact the indication
to producers and merchants and everybody else as to
what things are plentiful and what things are scarce,
so that capital and labor may be set to work to sup-
ply those things which are shown by rising prices to
be wanted. The desire to stabilize everything is a
natural reaction after the monstrous fluctuations
which followed the abuse of the printing press by all
the Governments because they had not the pluck to
tax their citizens sufficiently during the war. But
now that that miserable folly is at an end, for the
time being (though the tendency needs careful
watching), a little attention to the merits of fluctua-
tion would not be out of place."

After paying a deserved tribute to B. M. Anderson,

the Economist of the Chase National Bank, for his
able discussions of banking, financial and economic

questions in the "Chase Economic Bulletin," and
making excerpts from Dr. Anderson's essay in the
latest of these Bulletins, Mr. Withers takes occasion

to say that "This is the kind of 'horse sense' that our
economists used to tell us in the days of the Man-
chester School, when freedom was thought to be
worth having, and to be conducive, within reasonable
limits, to economic progress and general prosperity."

Curiously enough, while we have here a reaffirma-

tion, by a noted English economist, of economic doc-

trines accepted as sound throughout the world by

students of prominence and distinction, the Ameri-

can Federation of Labor at its annual session this

week listened to attacks upon men whose writings
have done so much to give authority to these doc-

trines, such as Adam Smith and John Stuart Mills.

John P. Frey, President of the Ohio State Federa-

tion of Labor, was the particular individual who saw

fit to take a fling at these old-time economists. Ac-

cording to the account of Mr. Frey's speech given in

the daily papers, "Mr. Frey reviewed the injustice

he claimed workers had suffered through economists

—Adam Smith, for his principle of supply and de-

mand, and John Stuart Mill for his 'iron law of

wages,' who he declared had played into the hands

of employers who had used these concepts to oppose

pay increases."
But economic law is as inexorable to-day as it was

in the days of Smith and Mill, and it will take
more than the specious declarations of labor union

leaders or even enactments by Congress asserting

that "labor is not a commodity," to stay its working

or render it nugatory. Fortunately or unfortu-
nately, it is not within the power of man to set aside
an economic law, any more than it is within his
power to set aside a physical law, no matter how well
meant the intention or how good the purpose. This
observation applies also to the action taken by the
American Federation of Labor, itself, which adopted
a series of resolutions intended to place "labor" in
an advanced position. The union leaders see a great
reduction in cost of production as a result of the
developments in the power field, which are the tri-
umph of the Age, and therefore they declare for
higher wages and shorter hours—still higher wages
and still shorters hours would have been more accu-
rate, for the two-fold movement has been in progress
for the last quarter of a century and more. Whether
it can be carried much further is an interesting ques-

tion. It is quite possible that the consumer may de-

mand a considerable share of the saving to result
from power development. In any event, it will be

the intensity of competition, foreign as well as do-

mestic, and the ability to get adequate selling prices,

that will determine the question rather than reso-

lutions of labor bodies.

The foreign trade of the United States took quite

a jump last month, but not more, perhaps, than is

usual at this period of the year, especially as to ex-

ports, when the cotton and grain movement to for-

eign ports shows a marked increase. Merchandise
exports for the month of September this year were
valued at $422,000,000. For August the amount was

$379,862,000, and for September a year ago $427,459,-
531. Imports last month amounted to $349,000,000.
For the preceding month the value was $340,484,000,
and for September 1924 only $287,144,334. Neither
in exports or imports is the increase for September
over August so marked this year as it was a year ago,
and exports this year for September in value actu-
ally fall below those for September last year, this
being the first month to show a decrease in exports,
as compared with the preceding year in over a year.
Imports, on the other hand, continue considerably
larger than they were a year ago, or for the past two
or three years. In passing it is proper to note that
cotton exports in September were extremely heavy,
amounting to 752,324 bales, against 737,010 bales in
September of last year. The value of cotton exports
in September 1924 was placed at $97,603,800, but the
amount included for cotton exports in September
1925 will be somewhat under this figure on account
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of the decline in cotton prices during that month
this year.
The excess value of merchandise exports over im-

ports was larger than for any month this year since
January, but falls much below the export balance in
September last year. Merchandise exports in Sep-
tember this year exceeded imports by $73,000,000.
For August the excess of exports was, roughly, $40,-
000,000 and for July $13,630,000, while in June the
balance was on the side of the imports by $2,017,000.
In the five preceding months of this year prior to
June, exports were larger than imports in consider-
able sums, and for September 1924 the excess of ex-
ports over imports was $140,315,000, as against $73,-
000,000 in September the present year. For nine
months of the current year merchandise exports are
valued at $3,504,828,000 and imports $3,078,549,000,
giving an export balance of $426,279,000; for the
corresponding period of 1924, exports were $3,124,-
490,750 and imports $2,669,870,900, the excess of
exports being $454,619,800. The increase in exports
for the nine months has been $380,337,250 and in im-
ports $408,678,100.
The gold movement in September was not mate-

rially changed from preceding months and was of no
great moment. Exports of gold were a little larger
and imports of gold slightly less. This applies both
to the comparison with the preceding month this
year and with September 1924. Gold exports last
month were $6,784,201, and imports $4,097,771. For
the nine months of 1925 gold exports have been
$204,272,802, and gold imports $59,830,123, the ex-
cess of exports being $144,442,679. On the other
hand, for the first nine months of 1924, gold im-
ports exceeded exports by $258,723,635. Silver ex-
ports last month were valued at $7,486,799, and sil-
ver imports at $4,500,524.

The conference at Locarno, which is scheduled to
end to-day, is regarded by some observers as more
important than that which resulted in the Treaty of
Versailles. By the terms of the four treaties agreed
upon the seven leading European Powers promise to
outlaw war. In his account of the latest develop-
ments in the situation, the representative of the New
York "Herald Tribune" cabled Thursday evening,
Oct. 15, that "the Rhine security pact, by which Eu-
rope agrees to outlaw war on the east side of the
Rhine, and the four arbitration treaties between Ger-
many and her neighbors probably will be signed here
on Saturday morning, thus writing the conclusion
of the Locarno conference. The agreement will be
known as the Treaty of Locarno. The Powers which
are directly affected by the treaties and which will
become signatories to them are England, France,
Germany, Belgium, Italy, Poland and Czechoslo-
vakia. In brief, the Rhine pact as confirmed here
to-day pledges Germany, France and Belgium not to
make war on one another, not to concentrate troops,
construct fortifications or conduct military maneu-
vers within the 30-mile area east of the Rhine which
constitutes the neutral zone prescribed by the Treaty
of Versailles. Great Britain guarantees that she
will join with any of these nations against a third
party aggressor. On the other hand, Germany as a
member of the League will join with the other na-
tions, in a manner yet to be decided, to oppose any
violation of the Covenant of the League which calls
for mutual assistance against an aggressor if arbi-
tration fails." It was added that "a meeting of the

League Assembly for Germany's entry into the
League of Nations probably will be held early in
December. A. League official said here to-day that
this suggestion already had been made to the Secre-
tary-General of the League at Geneva, who agreed
by telephone that the arrangement was entirely pos-
sible, assuming that the Rhine pact and the arbitra-
tion treaties had been ratified by the various Par-
liaments. The pact merely states that Germany will
enter the League. The Council of the League is
scheduled to meet at Geneva Dec. 8 and it is probable
that the special Assembly will be convened at the
same time."

Word came from Locarno last evening, through an
Associated Press dispatch, that "the Treaty of Lo-
carno, embodying the security pact among the West-
ern European Powers, was formally initialed by the
delegates of the Powers late this afternoon. Its
work completed, the conference adjourned. Gen-
eral approval of the final protocol and the seven
treaties had been voted at a preliminary session. It
was decided to publish the texts of the agreements
in all the European capitals Tuesday morning."

According to a special Washington dispatch to the
New York "Evening Post" last evening, "the Ad-
ministration is greatly pleased that an agreement
has been reached at Locarno which guarantees Ger-
many and France alike from attacks on the Rhine.
The so-called security pact has been regarded by the
President as an indispensable step toward disarma-
ment. It is expected now that a successful disarma-
ment conference will follow, though it is not yet
clear what part the United States will play in it."
The little Swiss city, Locarno, has continued the

centre of international political activity in Europe.
Progress was reported ip practically all of the cable
dispatches to American newspapers throughout the
week. At the beginning of the period the principal
matter taken up at the conference was the admis-
sion of Germany into the League of Nations. Less
difficulty apparently than had been expected was
encountered in handling it. Under date of Oct. 9
the representative of the New York "Times" at the
seat of the conference cabled that "I am informed ,
to-night that in the course of a private conversation
during the day a tentative formula was found for
admission of Germany into the League, aimed to
make some concessions to Nationalist opinion in the
Reich without breaking the rules of the League
against special conditions of memberdhip. This
plan would revive the amendment of Article X of the
Covenant of the League presented at Geneva in 1922
by the Canadian delegation. It would have added to
Article X, by which the League guarantees the polit-
ical and territorial integrity of all members, a pro-
vision stating that obligations in performing such
duty should be shaped with due regard for the pecu-
liar political and geographical situations of the
League members." He added that "under the plan
shaped at Locarno to-day League members repre-
sented here would promise Germany that if she en-
tered the League without conditions, they would
give support to a motion in the next Assembly plac-
ing upon Article X the construction contained in the
Canadian amendment."

Relative to the question of progress at the confer-
ence, M. Briand, a former Premier of France, and
head of the French delegation to the Locarno con-
ference, was quoted as saying that "because no deli-
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nite tesults had been announced it was incorrect to
suppose no progress bad been made. He said the
Locarno conference would succeed because it had to
succeed; that Europe could not continue for two
more years under existing political conditions with-
out danger of a catastrophe. The French Foreign
Minister added the Locarno conference had the
brightest chance of success because the peoples of the
European nations wanted to end wars and rumors of
wars."

Still further progress was announced the very
next day. In a special Locarno dispatch to the New
York "Times," dated Oct. 10, it was stated that "the
most important official result of the Locarno confer-
ence to date was recorded to-day when the Italian
delegation, acting on instructions from Premier
Mussolini, announced that Italy would join with

England in guaranteeing the Rhineland security

compact between Germany and France. By this
step Rome with London agrees to go immediately to

the military aid of France if again attacked by Ger-

many, and, as well, to aid Germany if attacked by
France." The correspondent declared also that "this
pronouncement puts an end to rumors regarding al-
leged vacillation and machinations on the part of the
Italians. Italy's joining in the plan is of large polit-
ical importance. On the one hand it links Rome with
Paris and London, in so far as it would regard any
Italian dream of rebuilding the Triple Alliance, and
on the other hand, in a way, links Rome with Berlin
in a possible conflict with France were the Italians
to decide France was at fault."
In the same dispatch it was claimed that "another

important step at to-day's session was when the
German delegates took under consideration the
Franco-British proposal that if Germany agrees to
enter the League without further insistence on prior
conditions, Paris and London would instruct their
League delegates to support a German move for full
consideration of the effect of their special political
situation on their League duties. Dr. Luther and
Dr. Stresemann said they would like two days' de-
lay on this issue, which was granted, and meanwhile

. they telegraphed the Allied offer to Berlin to get
consideration by the party chiefs in the Reichstag."
Continuing, the correspondent said: "It takes a
two-thirds vote of the Reichstag to obtain German

adherence to the League and it is evident that Dr.

Stresemann wishes not only to share the responsibil-

ity but to have some sort of assurances from those
who control the votes in the German Parliament.
While not going so far as to say they thought a solu-
tion had been found, both the German and Allied
delegates expressed optimism this afternoon. Mr.
Chamberlain, M. Briand and Dr. Luther all said they
were confident a solution would be found. They said
that if this issue were settled the Rhineland compact
could be written in two days and the hopes of the
statesmen were ref' ected in the general prediction
that the conference would come to a successful con-
clusion next Friday."

Only a day later (Oct. 11) word came from Lo-
carno that "the German delegation notified Mr.
Chamberlain and M. Briand to-night of their ac-
ceptance of the Allied proposal covering German
reservations as to military duties as a League mem-

ber." It was explained that "the Allied proposal

is, in effect, that until a general program of reduc-

tion of armaments is put into effect in Europe the
Allied nations, as League members, will recommend
that due consideration be given to the special mili-
tary position of Germany as laid down in the
Treaty of Versailles." The situation was further
outlined as follows by the New York "Times" repre-
sentative: "The particular form the compromise
may take has not yet been decided, but there appears
to be full agreement on the substance. This is be-
lieved to remove the greatest barrier to the conclu-
sion of the Rhineland compact and the entry of Ger-
many into the League of Nations. However, it is
now learned that the Germans have requested also
special treatment with regard to the application of
economic sanctions for offenders of the League's reg-
ulations. This is not taken as seriously in Allied
circle as the reservation relating to military duties,
and some think it is put forward by Germany merely
for bargaining purposes. While Germany's plea
states that relative disarmament, as compared with '
other nations, puts her in a special position in regard
to military duties, it has no counterpart as regards
economic sanctions."

Naturally, there was some uncertainty in the
minds of the Allied leaders at the Locarno gather-
ing as to the atttude of Premier Mussolini of Italy
toward the proposed security agreement with Ger-
many. It became known in Locarno on Oct. 11, ac-
cording to a special cable dispatch to the New York
"Herald Tribune", that he was planning to arrive
at that little Swiss city, that may prove to be one of
the outstanding historical centres of the world, on
last Wednesday to sign the peace pact. He stated
that the trip was regarded as specially hazardous
because of bitter political enemies. According to the
"Herald Tribune" representative, "probably the most
elaborate preparations ever made incident to any
European conference for the protection of the life of
one of Europe's political leaders are now going on
here at the hands of the Swiss authorities in advance
of the arrival of Premier Mussolini of Italy, who is
due Wednesday." He added that "Swiss State and
municipal forces are co-operating to prevent, if pos-
sible, , incidents which would mar the otherwise
peaceful character of the Locarno meeting, but their
secret plans are not all. Fascist chiefs, the 'Herald
Tribune' learns, also are preparing to mobilize secret
guards and have sent out the word to all members
of the Fascist Party in this part of Switzerland that
no demonstrations which would draw undue atten-
tion to Mussolini's presence here may be staged."

The most decided progress, up to that time at
least, appears to have been made at Monday's ses-
sion of the Locarno conference. The New York
"Times" representative cabled that evening that
"the success of the Locarno conference and the early
entry of Germany into the League of Nations is re-
garded as certain to-night. The issues raised by
Germany's request for special treatment as a League
member are understood to have been met completely
and there now stands before the conference only one
thorny issue, namely, that of France's wish to guar-
antee the arbitration treaties to be made between
Germany on the one hand and Poland and Czechoslo-
vakia on the other hand." Continuing, he declared
that "uncertainty vanished at the morning session
of the conference when Foreign Minister Stresemann
explained that because of the Dawes reparations plan
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Germany was not in the same position with regard
to the imposition of economic sanctions by the
League against offending natons. Dr. Stresemann
argued that just as Germany's condition of disarma-
ment placed her in a special position in regard to
military sanctions, so her condition as a payer of
reparations placed her in a special position regard-
ing economic sanctions. He contended that under
the treaty of Versailles plus the Dawes plan, Ger-
many stood liable to sanctions by the Allies if as a
League member she took economic sanctions against
another nation which might affect adversely her
commerce. Mr. Chamberlain and M. Briand made
quite clear that they did not take much stock in the
German plea and that while disposed to recognize
the limitations her disarmament placed on Germany
they could not see that the same conditions held with
regard to economic sanctions. They offered to agree
that in the event of default under the Dawes plan
the Allies would make full allowance in case that
default was caused in whole or in part by the per-
formance of League duties. The Germans, after de-
bate, said they were disposed to accept the Allied
assurances and the matter was turned over to the
jurists for preparation of the expression of this
agreement."

Word came from Locarno late Tuesday evening
(Oct. 13) that "the Rhine pact between Germany
and the Allies, which renders war across this historic
stream beyond the pale of law, was adopted by Ger-
many, France, Belgium, Italy and Great Britain this
evening in final form, except for a few unimportant
details." According to a special dispatch from the
New York "Herald Tribune" correspondent, "the
two vital questions on which the fate of the docu-
ment has rested during the last few days have been
settled. Germany's entry into the League of Na-
tions becomes possible now by virtue of the Allies'
agreement to recommend in the name of the Powers
that because of her special status under the military
and economic clauses of the Treaty cf Versailles,
Germany shall have special consideration before the
League Council. This was a concession to German
dignity." He added that, "on the other hand, Ger-
many concedes France's right under Articles XV
and XVI of the Covenant to intervene in favor of
Poland and Czechoslovakia, her Eastern allies, in
case they are the victims of an attack from Germany.
Final approval of the Rhine pact is expected to-
morroiv. The Eastern arbitration treaties between
Germany and Poland and Germany and Czechoslo-
vakia are still to be negotiated, and the interest of
the Locarno conference now turns to these docu-
ments. Count Skrzynski, the Polish Foreign Minis-
ter, and Dr. Benes, the Czechoslovakian Foreign
Minister, to-day were engaged in talking to Chancel-
lor Luther and Foreign Minister Stresemann in an
effort to convince them that the same • compulsory
arbitration feature which Germany granted for the
Rhine pact should be applied to the Eastern treaties.
France yesterday offered to renounce her right to
intervention if Germany agrees to this. This ques-
tion probably was in the hands of the members of
the German Cabinet remaining in Berlin to-day, as
well as offered to the chiefs of the various parties
of the Reichstag for consideration."

Prominent delegates to the Locarno conference
were quoted optimistically the next day regard:um.'

its probable outcome. Emil Vandervelde, the Bel-
gian Foreign Minister, was reported to have said:
"Unless some accident occurs, a happy conclusion
at Locarno is assured. The delegates will leave at
the week-end, having achieved a great task of ap-
peasement." Austen Chamberlain, British Foreign
Secretary, was quoted as saying: "No parliament
in the world can afford to take responsibility for the
rejection of the agreement which seems certain at
Locarno."

Further, good news relative to the treaties was
made public at Locarno Wednesday evening, Oct. 14.
The New York "Times" representative cabled that
"Chancellor Luther, head of the German delegation,
received to-night from Berlin a telegraphic commu-
nication stating that President von Hindenburg and
the members of the German Cabinet, remaining in
Berlin, found themselves in accord with the policy
followed at Locarno by Dr. Luther and Dr. Strese-
mann." It was explained that "this message .came
in reply to the explanations of Dr. Kempner of the
German delegation, who was sent to Berlin to lay
before President von Hindenburg and the German
party leaders the tentative agreements reached at
Locarno. Dr. Luther and Dr. Stresemann desired
especially to have the other Berlin leaders approve
the plan for German entry into the League of Na-
tions, which requires a two-thirds vote of the Reichs-
tag." The correspondent also added that "Berlin's
response is taken as completely satisfactory and it is
believed that it brings the conference much nearer
to a successful conclusion. So much had been made
in Germany of the Reich's need for reservations on
the League military duties that the delegates here
considered it advisable—and perhaps it was in ac-
cordance with their promises—to submit the scheme
by which Germany will enter the League as any
other country, but with the promise of the Allied
nations, as League members,. to recommend that in
any allotment of military duties full consideration
would be taken of the particular position of Ger-
many due to the military clauses of the Treaty of
Versailles."

The Associated Press correspondent cabled still
another message of encouragement. He said, like-
wise on Oct. 14, that "the European security confer-
ence took on a distinctly favorable aspect to-night
by the decision of the leaders to solve the problem
of a French guaranty for her Eastern allies, Poland
and Czechoslovakia, by the adoption of special ad-
ditional direct treaties between France and Poland
and Czechoslovakia. By these treaties France recog-
nizes her right to protect the territorial integrity of
her allies and to defend them in the event of fla-
grant aggression. This is said to be satisfactory to
the Germans, who are not forced to become parties
to the arrangement. Furthermore, the jurists
reached an agreement on a formula for Germany's
arbitration treaties with Poland and Czechoslovakia,
which will be submitted to the Plenipotentiaries to-
morrow."
Rapid progress was made at the conference the

next day also. The Associated Press correspondent
cabled that "Germany to-day officially announced
her adhesion to the Rhine pact of mutual guarantees,
framed at the security conference here with the ob-
ject of outlawing war. The pact will be signed by
Germany, France and Belgium as the principal par-

hlr Great Britain and Italy as guarantors.
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After the announcement of Germany's adhesion, the
conference adopted the text of the security pact. The
official communique said: 'At to-day's plenary ses-
sion, the conference accepted the complete text of
the draft security pact, and then the question of ar-
bitration treaties was taken up. Poland and Czecho-
slovakia were invited to attend.' The new pact will
be known as the Treaty of Locarno, and it is prob-
able it will be initialed here Saturday and signed in
London within two weeks." It was initialed late
Friday afternoon.
It was further stated that "it is believed Ger-

many's admission to the League of Nations will be
effected during the December session of the League
Council or at a special session assembled for the pur-
pose in January. A solution of the problem of the
Polish-German arbitration treaty practically has
been reached by enlarging the scope of the treaty to
make it virtually the same as the treaties between
Germany and France and Germany and Belgium.
This means all possible disputes, even those arising
out of frontier questions, would be submitted to ar-
bitration."

Announcement was likewise made in the same dis-
patch that "the delegates to the conference were
guests after the agreement at a luncheon organized
in their honor by the International Association of
Journalists, accredited to the League of Nations.
The function, at which several hundred newspaper
men were present, was in celebration of the new era
of peace, co-operation and hope which is expected to
result from the agreement." It was added that "Mr.
Chamberlain, addressing the luncheon, said the aus-
picious outcome of the conference was due to the
fact that all the delegations had shown the same
good-will and determination to triumph over all dif-
ficulties. 'There will emerge for Europe,' he said,
'not a peace imposed, but a peace consented to by all,
which will give to all our peoples that appeasement
for which they have such need after so many years
of sacrifice and suffering."
Premier Painleve of France was quoted in a Paris

dispatch the same evening as saying, "To-day marks
an historic date." Announcement was made that
"as soon as he received the news he telegraphed the
congratulations of the Government to Foreign Min-
ister Briand."
Premier Mussolini of Italy arrived at Locarno

Thursday afternoon. According to an Associated
Press cable message, "Premier Mussolini of Italy
arrived this afternoon to take part in the closing la-
bors of the conference, coming from Milan by motor
car. He is Foreign Minister of Italy as well as Pre-
mier. Austen Chamberlain, British Foreign Secre-
tary, called upon him soon after his arrival. Social-
ist agitators are under surveillance to prevent dem-
onstrations against Mussolini. Both Mussolini and
Mr. Chamberlain are being hailed as 'guardians of
the temple of peace,' since England and Italy guar-
antee the peaceful operation of the pact."
Yesterday afternoon Premier Mussolini received

the Italian and other newspaper correspondents at
the conference. According to an Associated Press
dispatch last evening, "his appearance created a dis-
tinct shock. He was pale and haggard and seemed

to have difficulty in giving clarity to his statements,

which he had committed to paper." It will be re-

called that some months ago it was reported in Rome

cable dispatches that he was suffering from a severe

intestinal trouble. In last evening's message it was
stated also that "his most important utterance was
that adoption of the Rhine security pact meant the
stabilization of general peace throughout Europe as
well as along the Rhine."

President Coolidge has let it be known that he
not only favored payment of European war debts to
the United States, but also that he believed that the
nations that did not settle their war debts should
not be favored with loans by American bankers. He
seems to have restated his attitude on this situation
in his conference with Washington newspaper men
on Tuesday. According to a dispatch from that
centre to the New York "Times" that evening (Oct.
13), "the attitude of the Administration toward for-
eign Governments which have not refunded their
debts to the United States was re-defined to-day.
President Coolidge was represented as of the opinion
that the economic conditions of debtor nations would
be improved at home and the interest rates on pri-
vate loans made here would be better if obligations
were funded. The attitude of the Government to-
ward loans made by bankers in foreign countries, it
was pointed out, has not changed since the war. A
proposed loan has to be considered on its merits, it
was asserted, the general policy being a• desire to
help rebuild and restore the European countries in
all productive ways. President Coolidge, as has
been often stated, is opposed to lending money in
Europe for military purposes. The Administration
is desirous of hearty co-operation with those coun-
tries that are dong what they can to settle their
debts with the United States. Such a policy will be
pursued and every aid given to countries through not
making objections to private loans for rehabilitation
and industrial purposes. While the Government
has no legal authority over the making of private
loans, it does exert a supervision through the State
Department. Where loans are floated here by pub-
lic subscription, it is the well-established custom
that bankers undertaking to float these inquire of
the State Department whether the Government
knows of any objections. Sometimes loans are made
by American concerns to foreign bankers without
such an inquiry, but when loans are subscribed, the
inquiry is always made and any objections offered
by the State Department usually have the effect of
causing the loan to be refused. In the opinion of
President Coolidge, it is for foreign Governments
to determine whether the settlement of their debt
repayment terms here would make their credit bet-
ter. It has been the belief of this Government, it
is declared, that the liquidation of foreign debts
makes the credit better in this country of those Gov-
ernments which make settlements. It has, more-
over, been found that the economic conditions at
home have improved."

Joseph Caillaux, French Finance Minister, ar-
rived in Paris late last Saturday evening. The next
day he "submitted to the Cabinet a full report on the
Washington debt negotiations and handed in for
study the final proposal for a provisional accord
over the next five years. This proposal, together
with the whole inter-Allied debt situation, said a
communique, will be the subject of continued study
at future Cabinet meetings. M. Caillaux and his
collaborators received the special thanks of the
Cabinet for their efforts." The New York "Times"
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representative in Paris cabled .that "neither the Fi-
nance Minister nor Premier Painleve, after the meet-
ing, would make any but the briefest comment to the
press." The Premier was quoted as saying that
"we are going to study it [the American debt pro-
posal] carefully. The recent discussions must be
considered as a new form of the negotiations be-
tween France and America which have been going on
for some time. We cannot say yet whether we will
submit the provisional accord to Parliament. The
negotiations will continue." M. Caillaux was re-
ported to have said that "a solution is still a long
way off. Meanwhile the Government must do every-
thing possible to stabilize as soon as possible our
national money." The New York "Times" corre-
spondent added that "a significant decision was
taken by the Finance Commission of the Chamber
of Deputies, which to-day sent a note to Premier
Painleve and Finance Minister Caillaux requesting
the calling of Parliament for the winter session on
Oct. 27 instead of Nov. 3, which the Government had
selected without serious objections thereto. The
reason for this action was given as the heavy pro-
gram slated for discussion, including the 1926 budget
and probably the Washington negotiations."
According to a special Paris cable dispatch to the

New York "Herald Tribune" the same evening, "Fi-
nance Minister Caillaux to-day merely submitted the
Washington project to the Cabinet presided over by
President Doumergue without a recommendation
one way or the other. At the same time he outlined
the advantages and disadvantages of the plan, the
principle, of the former being that once accepted the
idea of the consolidation of commercial debts be-
comes a fact, thereby eliminating from maturing in
1929 France's $400,000,000 debt covering the pur-
chase of war stocks." The correspondent further
suggested that, "with parliamentary opposition cer-
tainly strong on the subject of an immediate tem-
porary agreement, the Cabinet to-day took the only
safe road and tabled the debt controversy, pending
further study. Thereby it enabled Caillaux to con-
tinue his efforts toward a rapprochement on the
French-American proposals without the interference
of Parliament. So far as his own prestige is con-
cerned, the Washington negotiations were to Call-
laux's advantage." He added that "although to-
day's discussions failed to bring an accord, Cail-
laux's Cabinet colleagues approved his attitude
throughout the Washington conference. Not a dis-
senting voice was raised against the proposal to set
aside the American project until time gives a better
perspective to the results obtained and the condi-
tions are more favorable to the working out of a solu-
tion."

By mid-week Paris cable dispatches indicated that
Finance Minister Caillaux would not first ask the
French Parliament to ratify the temporary war debt
funding plan that he brought back from Washington,
but would attempt a modified or substitute plan.
On the evening of Oct. 14 the Paris representative of
the Associated Press cabled that "Finance Minister
Caillaux's declarations before the Finance Commit-
tee of the Chamber of Deputies were interpreted in
political circles to-day as forecasting an early
counter-proposal to the American Debt Funding
Commission." According to the dispatch also, "M.
Caillaux, it is said, desires to avoid a debate in Par-
liament on the debt. Consequently, if he emerges

victorious from the radical party convention at Nice,
he is expected to reopen negotiations at once. The
Finance Minister refused to indicate what form his
counter-offer would take, saying he preferred to wait
until the whole financial program for next year was
completed. In case his new offer is rejected by
America, he probably will present for ratification
the temporary proposal he brought back."
In commenting upon the same situation, the Paris

representative of the New York "Times" said in a
dispatch also dated Oct. 14: "One more effort will
be made by the French Government to obtain soon a
settlement of the foreign debt situation. As soon as
the Government has finished its examination of the
American proposal for a provisional arrangement
it will address a counter-proposal to Washington,
and it is no exaggeration to say that upon the fate
of that counter-proposal will depend in very large
measure the whole financial future of this country."
He stated also that "M. Caillaux is still keeping up
a bold front. Yesterday before the Finance Commit-
tee he stated that the Treasury situation would en-
able him to meet the big calls due at the end of this
month, and to-day he declared privately that he
hoped to be able to carry on until the end of the first
week in December." Continuing, he suggested, "but
before the Government, then, there is no other road
open than the road to inflation. If that road must
be taken, it will be guaranteed by all kinds of pre-
cautions. It will be limited. There will be provi-
sion for amortization. But once more, and for the
second time within a year, the legal limit of note cir-
culation and the limit of advances by the Bank of
France to the State will have to be raised. There
seems to be no other way out, except it is the more
drastic way which M. Caillaux has always declared
he will not consent to—the Socialist way of the
surgical operation of a capital levy. If the counter-
proposals which he is preparing to lay before Amer-
ica for a debt settlement obtains a favorable reply
there would result an immediate betterment of the
situation which would affect the exchange. Confi-
dence would be established and the perils which are
now facing the country might be staved off. With-
out that confidence, however, the battle which M.
Caillaux is fighting for and the maintenance of nor-
mal ordered procedure in the solution of the problem
cannot be won."

Word came from Washington on the evening of
Qct. 14 that "reports from Paris to-day that M. Cail-
laux, the French Minister of Finance and head of
the French Debt Commission, would make another
proposal for funding the war debt if the American
five-year plan is rejected by his Government, caused
no surprise in official quarters here." It was added
that "Treasury officials and members of the Ameri-
can Debt Commission, it was made clear, are con-
vinced France will have to make a move toward
funding the debt if it turns down the American plan
for the payment of $40,000,000 annually for five
years on the $4,000,000,000 obligation. The attitude
of the Government against further commercial loans
from United States bankers to France until the debt
is funded was made clear at the White House yes-
terday. This is expected to have great effect ulti-
mately on the course France will pursue."

For some time it has been claimed in Paris cable
advices that ultimately a capital levy would be re-
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sorted to by the French Government. Judging from
an Associated Press dispatch from that centre last
evening, it may be nearer now than at any time since
the idea was first mentioned seriously. It was
stated that "the parties of the Left, comprising the
Government majority, will continue their unified
action, it seems clear from the reception by the Con-
gress of Radical-Socialists to former Premier Her-
riot's opening address, intimating France's debts
can be paid only by a tax on private fortunes. Con-
sequently, it is asserted if Finance Minister Caillaux
wishes the support in Parliament of a majority
drawn exclusively from the parties of the Left for
his financial measures, these measures must include
some form of tax on capital."

An agreement was reached in Washington on Oct.
9 by the American and Czechoslovakian War Debt
commissions regarding the debt of the latter coun-
try to the United States. According to a special
Washington dispatch to the New York "Times" that
evening, "a tentative agreement to fix the principal
of the debt of Czechoslovakia to the United States
at $115,000,000 and fund that sum on a basis similar
in its general aspects to the British-American. com-
pact was reached to-day by representatives of the
American and Czechoslovakian Debt commissions."
The terms of the agreement were explained in part
as follows: "It is proposed to make the funding
agreement effective as of June 15 1925 and the
Czechoslovak Government would make payments
each year of about $3,000,000 for the first eighteen
years and of slightly less than $6,000,000 for the
following 44 years, representing combined payments
for reduction of principal and interest. Figured out
on the basis of a principal of $115,000,090, this would
mean that Czechoslovakia agrees to repay the prin-
cipal, with interest at 3%, during the first ten years,
and at 31/2% for fifty-two years. The first payment,
covering six months, would be due Dec. 15. Over a
period of 62 years Czechoslovakia would pay about
$300,000,000, which includes interest, in liquidating
her present indebtedness of $115,000,000. It was
agreed to compute the interest that has accrued on
the debt from the date of the advances to June 15 at
41/4%." It was stated also that "the Czechoslovak
Commissioners sought an agreement under which
the early payments would be so small that they
would not seriously affect the exchange situation or
embarrass the domestic finances of their country,

and to this the American Commissioners agreed. It

was pointed out in behalf of Czechoslovakia thdt
other indebtedness would call for service charges of
from $36,000,000 to $38,000,000 during the next
eighteen or twenty years, but that after that the
Czechoslovak Government would be in a better posi-
tion to make more substantial payments to the
United States." Attention likewise was called to
the fact that "the Czechoslovak Republic was not
formed until after the war, and thus all of the ad-
vances made by this country came under the classi-
fication of post-armistice commercial and recon-
struction loans. The interest rate to be paid, there-
fore, was not a leading issue as in the case of the
French-American negotiations, the main point under
dispute being a disagreement as to the actual amount
owed to this country." According to the statement.

"the Treasury books placed the total as of May 15

at $117,679,095 70, of which $91,979,671 03 was prin-

cipal amount and $25,799,424 67 accrued interest.

Thus the American Commission agrees to a compro-
mise which reduces the total little more than $2,500,-
000." The agreement was signed on Tuesday.

The Italian War Debt Commission will sail from
Rome for New York on Oct. 22. According to an
Associated Press dispatch from the Italian capital
under date of Oct. 15, "Count Volpi, the Finance
Minister who will head Italy's War Debt Mission
to the United States, to-day told the Associated
Press correspondent that the Italian Government is
ready to negotiate a temporary agreement regarding
the Italian debt to America. 'In the coming nego-
tiations at Washington,' Count Volpi said, 'Italy is
ready to follow the lines laid down by the American
Government in the agreements concluded with Great
Britain and Belgium and the negotiations with
France. The Italian Government has not been in-
fluenced and will not be influenced by the provi-
sional agreement concluded by France.'" It
was added that "Count Volpi confirmed the
announcement that he and the members of his
mission will sail from Naples for New York on the
steamship 'Duilio' on Oct. 22. He said he would be
accompanied by Countess Volpi. He paid a compli-
ment to the special abilities of each of his colleagues
on the mission, and announced that the delegates
would be accompanied by several officials of the Min-
istry of Finance, and experts such as Professor Cini,
of the University of Padua, and Professor Cantelli,
of the University of Rome."

Still another war debt, regarding which. an agree-
ment is said to have been reached, is that of Rumania
to Great Britain. According to an Associated Press
dispatch from Bucharest on Oct. 13, "the Rumanian
newspapers announce that M. Titulesoo, Minister in
London, has reached a tentative agreement with the
British Government for the funding of Rumania's
£26,000,000 war debt to Great Britain." It was
added that "the Rumania delegation now is sched-
uled to sail for the United States on Oct. 31. The
Rumania debt to Great Britain will be liquidated in
forty years under the tentative arrangement, with a
31/2% annual payment covering interest and amor-
tization charges."
That Belgium will soon follow Great Britain in a

return to the gold standard was indicated in the
following Associated Press dispatch from Brussels
last evening: "Official circles here confirm the im-
pending return of Belgium to the gold standard. A
law will be promulgated fixing the rate of exchange
of the franc for the dollar and pound sterling." It
was added that "Minister of Finance Janssen and
Governor Hautain of the National Bank of Belgium,
have cancelled their proposed trip to the United
States, as the loan negotiations which they were to
have undertaken have been successfully conducted
through American financiers in London and by
cable. The terms of the loan will probably be pub-
lished next Monday."

The outcome of the recent conference of the Brit-
ish Labor Party in Liverpool seems to have been a
decided victory for the conservative element. A
special London writer for the New York "Times"
said under date of Oct. 3, that "Ramsay MacDonald
has, in the current phrase, 'come back.' Time was,
and not so very long ago, when it was the order of
the day to say that his leadership of the Labor Party
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was rapidly drawing to its close. Even his best
friends and closest associates were fain to acknowl-
edge that he had lost much of his personal ascend-
ancy in his party, and impartial observers agreed
that the MacDonald of the closing months of the last
Parliamentary session was no longer the brilliant
debater of earlier days. Now the former Premier
has achieved a double triumph: he has crushed out
with a strong hand the cabals against him within the
ranks of his party and re-established his leadership
pre-eminently, and at the same time he has led the
Labor Party to a victory over the Communists which
will be worth hundreds of thousands of votes to
Labor at the next general election when it comes. In
fact, the proceedings at the annual conference of the
Labor Party, held in Liverpool this week, have so
impressed public opinion with the constitutional
character of the Socialist movement in this country
that some predictions are being made to the effect
that Labor candidates for Parliament will in future
elections attract such a large proportion of Liberal
votes that Mr. Lloyd George's following will be re-
duced to a vanishing point. That is, however, rather
an overstatement of the position, particularly as
Lloyd George seems to have 'struck oil' with his land
taxes proposal."
Judging from a special London cablegram to the

New York "Herald Tribune" on Oct. 14, the Conser-
vative Government lost little time in making use of
heroic measures to quell the Communists. The cor-
respondent said that, "armed with a mandate from
their party supporters at Brighton last week the
Conservative Government opened a drastic cam-
paign against the Communists to-night by raiding
their headquarters and arresting their leaders.
While Sir William Joynson-Hicks, Home Secretary,
was sending his police swooping down on the Com-
munist centre this evening such prominent Commu-
nists as Harry Pollitt, W. Wintringham, Ross Camp-
bell, Albert Inkpin, W. Rust, E. Cant and A. W. Gal-
lacher were being arrested and taken to the Bow
Street police court. They will be brought up to-
morrow, and it is believed that they will be charged
under the old Mutiny Act of 1797, passed to suppress
the British sailors who, inspired by the French revo-
lution and angered by the conditions under which
they lived, mutinied at Sheerness and Portsmouth
during the war against France."

The British trade figures for September were
quite unfavorable. Total exports showed substan-
tial decreases, both in comparison with August of
this year and September of last year. In the former
case it was as much as £3,270,000. Imports, on the
other hand, were £6,190,000 larger than for the pre-
ceding month, but £2,970,000 smaller than for Sep-
tember 1924. The excess of imports was £9,460,000
greater than at the end of August, but £1,380,000 less
than on Sept. 30 a year ago. The figures for Sep-
tember and the first nine months of this year com-
pare as follows with those for the corresponding
periods of 1924:

1925—September-1924 1925-Jart, 1-Sept. 3.0-1924
Exports o British goods  £60,730,000 £63,280,000 £579,245,539 £589,316,385
Re-exports for goods 10,520,000 9,560.000 112,835,317 102,832,789
Imports- 97,920.000 100,890,000 965,859,426 909.446,483
Total exports 71,250,000 72 840.000 692.080,856 692,149 174
Excess of imports 26,670,000 28,050.000 273,778,570 217,297,309

No further changes were made during the week
just closed in official discount rates at leading
European centres, and prevailing quotations remain

at 9% in Berlin; 7% in Italy; 6% in Paris; 51/2% In
Belgium, Denmark and Norway; 5% in Madrid;
41/2% in Sweden; 4% in London and Switzerland and
31/2% in Holland. Open market discount rates in
London continue to advance and finished at 3%%@
334% for short bills, against 31/4(§3 5-16% lard
week, while three months' bills are now quoted at
3 11-16(4334%, in comparison with 3 5-16% last week.
Money on call at the British centre was also mate-
rially firmer and advanced to 31/2%, against 21/4%
the week previous. In Paris and Switzerland the
open market discount rate continues to be quoted at
5% and 2%, respectively, unchanged.

The Bank of England continues to lose gold and in
its statement for the week ending Oct. 14 reported a
loss of no less than £2,073,428. As, however, note
circulation was reduced £827,000, the decline in
reserve was only £1,246,000. Declines in the deposit
items were the means of bringing about an advance
in the proportion of reserve to liabilities to 29.02%,
which compares with 28.31% a week and 27.37% for
the week of Sept. 30. Last year the ratio was 19%%
and a year earlier 20%. Public deposits fell £1,092,-
000 and "other" deposits £6,095,000. Loans on Gov-
ernment securities decreased £4,921,000 and loans
on other securities £1,009,000. The Bank's holdings
of gold now stand at £155,843,261, as against £128,-
484,143 last year (before the transfer to the Bank of
England of the £27,000,000 formerly held by the
Redemption Account of the Currency Note issue),
and £127,670,706 in 1923. Reserve aggregates £32,-
460,000, which compares with £24,784,013 in 1924
and £24,057,986 the year before that. Note circula-
tion stands at £143,134,000, as contrasted with £123,-
450,130 a year ago and £123,362,720 in 1923. The
loan total is £68,228,000. At this time last year it
was £78,571,411 and the year immediately preceding
£71,730,675. Clearings through the London banks
for the week were £783,917,000, as against £813,052,-
000 last week and £752,586,000 a year ago. The offi-
cial discount rate of 4% remains unchanged. We
append herewith comparisons of the different items
of the Bank of England statement for a series of
years:

BANK OF ENGLAND'S OOMPARATIVE STATEMENT.
1925.

Oct. 14.
2

1924.
Oct. 15.
2

1923.
Oct. 17.

C

1922.
Oct. 18.
2

1921.
Oct. 19.

C
Circulation 6143,134.000 123,450,130 123,362.720 121.689.530 123.684./30
Public deposits  8,455,000 12,056,065 15,792,186 12,217.903 14.793.597
Other deposits 103,412,000 115,878,163 103,959,043 109,167,203 156,808,859
Governm't securities 28.821.000 42,233,443 41,608,506 46.057,900 79.715.907
Other eecuritlee  68,228.000 78,571,411 71,730,675 68,836,204 86,415,684
Reserve notes dr cola 32.460.000 24,784,013 24,057,986 24,195,924 23,182,931
Coin and bullion __a155.843,261 128,484,143 127,670,706 127,435.454 128.417,063
Proportion of reserve
to liabilities  29.02% 194% 20% 19.93% 13.51%

Bank rate  4% 4% 4% 3% 54%

a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion
previously held as security for currency note issues and which was transferred to the
Bank of England on the British Government's decision to return to the gold standard.
b Beginning with the statement for April 29 1925, Includes £27,000,000 of Bank

of England notes Issued in return for the same amount of gold coin and bullion held
up to that time In redemption account of currency note issue.

The weekly statement of the Bank of France
shows another small gain in the gold item, namely
57,715 francs. Total gold holdings now are 5,547,-
357,415 francs, against 5,544,288,535 francs for the
same time last year and 5,539,628,732 francs the
year previous. Of the foregoing amounts 1,864,-
320,907 francs were held abroad in each of the years.
Following the high record of last week, note circula-
tion this week was reduced 251,232,000 francs, bring-
ing the total outstanding down to 46,913,972,680
francs. Last year at this time note circulation stood
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at 46,913,972,680 francs and in 1923 at 38,086,963,055
francs. During the week silver advanced 51,000
francs, bills discounted increased 10,636,000 francs,
and treasury deposits rose 9,682,000 francs. On the
other hand, advances decreased 8,278,000 francs and
general deposits diminished 20,926,000 francs. Cora-
pluisons of the various items in this week's return
with the statement of last week and with correspond-
ing dates in both 1924 and 1923, are as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week. Oct. 15 1925.

Status as o
Oct. 16 1924. Oct. 18 1923.

Gold Holdings— Francs. Francs, Francs. Francs.
In France Inc. 57.715 3,683,036,508 3,679,967,628 3,674,307,825
Abroad Unchanged 1,864,320,907 1,864,320,907 1.864,320,907

Total Inc. 57,715 5,547.357,415 5,544.288,535 5.539,628,732
Silver Inc. 51,000 310,037,154 302.097.317 295.223,000

10.636,000 2.854.623,932 4,871,753,935 3,031,201.320
Advances Dec. 8.278,000 2,736,348,646 2,784.049.769 2.215,492,714
Note circulation_Dec251,232,000 46,913,972,680 40,569,979,070 38,086,963,655
Treasury deposits_ _Inc. 9.682,000 45,211.452 12,665,890 21,751,327
General deposits Dec. 20,926,000 2,250,678,147 1,772,953,712 1,967.317,143

The weekly statement of the German Reichsbank,
issued as of. Oct. 7, showed less spectacular changes
than for the previous week. Note circulation de-
creased 41,351,000 marks, while other maturing ob-
ligations expanded 24,861,000 marks and other lia-
bilities increased 5,828,000 marks. As to the bank's
assets, there was a decline in holdings of bills of
exchange and checks of 81,288,000 marks. Advances
were reduced 42,702,000 marks. Deposits held
abroad fell 4,069,000 marks and silver and other
coins 173,000 marks. Increases occurred amounting
to 2,463,000 marks in reserve in foreign currencies,
95,406,000 marks in other assets, 4,849,000 marks in
investments and 10,831,000 marks in notes on other
banks. Another small loss was reported in gold and
bullion-48,000 marks—so that gold holdings now
stand at 1,174,661,000 marks, as compared with 594,-
665,000 marks in 1924 and 469,727,000 marks a year
earlier. .Note circulation outstanding aggregates
2,607,784,000 marks.

The weekly statements of the Federal Reserve
banks, issued on Thursday afternoon, disclosed a
small addition to gold reserves for the banks as a
group and reductions in rediscounting operations
both locally and nationally, but with a gain in the
volume of open market purchases for the System as

a whole. For the System there was an expansion in

gold of $4,700,000. Rediscounts of paper secured by
Government obligations fell $12,200,000. Other

bills, however, increased $11,700,000, so that total

bills discounted were reduced only $500,000. Open

market purchases increased $3,100,000. Total bills

and securities (earning assets) increased $10,500,-
000, while the amount of Federal Reserve notes in
actual circulation rose $14,400,000. An increase of
15,100,000 in deposits was indicated. At New York
operations through the Gold Settlement Fund were
responsible for a decline in gold holdings of $18,900,-
000. Rediscounting of Government secured paper
declined $18,200,000. In "all other" there was a gain
of $1,200,000, with the net result of the week a de-
crease of about $17,000,000 in total bills discounted.
Bill buying in the open market remained almost sta-
tionary, declining only $400,000. Total bills and
securities were reduced $6,100,000 and deposits fell
$16,700,000. Federal Reserve notes in actual circu-
lation increased $2,000,000. In member bank re-
serve accounts contraction was shown—$8,300,000
for the System as a whole and $15,800,000 for the

New York institution. As the week's changes in

large measure offset one another, reserve ratios
showed comparatively little alteration. In the com-
bined statement a drop of 0.1%, to 71.7%, was
shown, and at New York 0.6%, to 75.4%.

Last Saturday's statement of New York Clearing
House banks and trust companies recorded the cus-
tomary return of funds into normal channels fol-
lowing a month-end strain and made a strong show-
ing. The feature of the report was an addition to
surplus reserve of more than $41,000,000. Loans de-
clined no less than $61,972,000. Net demand depos-
its were reduced $8,976,000, to $4,402,005,000, which
total is exclusive of $38,085,000 in Government de-
posits, a decline in the latter item for the week of
$1,672,000. Time deposits fell to $576,640,000, a de-
crease for the week of $11,078,000. Other changes
included an increase of $1,902,000 in cash in own
vaults of members of the Federal Reserve Bank, to
$47,681,000 (although this is not counted as reserve),
a decline of $404,000 in the reserve of State banks
and trust companies in own vaults and an increase
of $119,000 in reserves kept by these institutions in
other depositories. An addition of $40,847,000 to
the reserves of member banks at the Reserve institu-
tion was shown, and this was mainly responsible for
the restoration of a large surplus reserve. The ac-
tual amount of the increase in surplus reserve was
$41,987,780, which after elimination of last week's
deficit in reserve of $21,532,990 left excess reserves
of $20,454,790. The figures here given for surplus
reserve are on the basis of 13% legal reserves against
demand deposits for members of the Federal Reserve
System, but not including $47,681,000 held by these
member institutions on Saturday last.

The tendency of the call money market was toward
a higher level until yesterday. On Thursday, for in-
stance, the renewal rate was 51/4% and later a quo-
tation of 51/2% was reported. The latter was re-
garded as the ruling figure for the day, and there
was no recession from it before the close. Yesterday
loans renewed at 51/2%, which was the maximum.
Later there was a decline to 5% and then to 41/2%.
It should not be overlooked that Thursday was the
middle of the month, when the customary disburse-
ments were made. The Government, on that day,
called more than $20,000,000 deposits in this Fed-
dal Reserve district. It was estimated that on the
same day the local banks called at least $25,000,000
from their customers. Still, on that very day also,
the total sales of stocks on the New York Stock Ex-
change were in excess of 2,500,000 shares, the largest
since Nov. 20 1924, and yesterday they were in
excess of 2,800,000 shares. The money market
appears now to be disregarded altogether by those
who are leading the big upward movement in stocks.
Apparently they are disregarding not only current
rates, but also the fact that bank statements of every
kind for some time have shown that loans of all
kinds were larger and still increasing. Of course,
this situation must be reckoned with in the stock
market sooner or later. Further moderate improve-
ment in the steel trade is reported. Other important
industries are holding to recent high standards.

Dealing with specific rates for money, call loans
this week have covered a range of 432@532%, the
same as last week. Monday was observed as a legal
holiday in this State (Columbus Day). On Tuesday
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the high was 532%, the low 432% and also the rate
for renewals. Wednesday, though no loans were
made above 532%, there was an advance to 5% for
renewals, and this was also the low for the day.
Increased firmness made itself felt on Thursday,
and the range was 534.@53/2%, with 53'1.% the re-
newal basis. Call funds renewed at 53/2% on Friday,
the highest level of the week. However, this was the
maximum figure and before the close the tension
relaxed and the low was 41/2%. In time money the
market continued quiet, but steady, with quotations
still at 432@4970 for sixty days, and 49@5% for all
periods from ninety days to six months, the same as
a week ago. Only a moderate demand was noted
and toward the close of the week offerings were
much freer and the undertone soft.
Commercial paper was fairly active. High-grade

names were readily absorbed by out-of-town banks
with the bulk of the business done at 43/2% and the
range 43@432% for four to six months names of
choice character. Names less well known require
432%, unchanged. New England mill paper and
the shorter choice names are usually dealt in at 43170.
Banks and bankers' acceptances remain at the

levels previously current with aggregate transactions
restricted in volume. Interior institutions furnished
most of the business passing. Offerings of prime
names were not large. The undertone was steady,
but brokers look for lower levels to follow the relaxa-
tion in the call market. For call loans against
bankers* acceptances the posted rate of the American
Acceptance Council is now 432%, against 434.%
on Friday of last week. The Acceptance Council
makes the discount rate on prime bankers' accept-
ances eligible for purchase by the Federal Reserve
banks 3%% bid and 33/i% asked for bills running
30 days, 33/2% bid and 3M% asked for 60 days,
3V% bid and 33'% asked for 90 days, 3% % bid
and 3%% asked for 120 days, 3%% bid and 3%%
asked for 150 days, and 4% bid and 3% asked for
180 days. Open market quotations are as follows:

SPOT DELIVERY.
90 Days. 80 Days. 30 Days

Prime eligible bills ..314@314 834@334 314.314
FOR DELIVERY WITHIN THIRTY DAYS.

Eligib r banks 814 bid
n-member banks 834 bid

There have been no changes this week in Federal
Reserve Bank rates. The following is the schedule
of rates now in effect for the various classes of paper
at the different Reserve banks:
DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT

OCTOBER 16 1925.

FEDERAL RESERVE
BANK.

Payer M.oruring—

Within
90 Days.

After 90
Days. but
Within 6
Months.

Alter a
bus

Within 9
Months

Com'rcial
Agricl
Livestock
Payer.
n.e.s.

Secured
by U. S.
Governm't
OblIga-
Hons.

Bankers'
Aces p.
lances.

/Veda
Amy-
lances

Aoricul.*
and

Livestock
Paper.

Boston 
New York 
Philadelphia_ 
Cleveland 
Richmond 
Atlanta 
Chicago 
St: Louis 
Minneapolis 
Kansas City 
Dallas 
Ban Francisco

314314
314314
4
4
4
4
4
834

814314314
334
4
4
4
4
4
4
834

33'314
334
814
4
4
4
4
4
4
4
1314

814
814
814
334
a
a

a

a
834

814
814
834
854
a

a

834

A °Meld
and

Livestock
Payer

314
811
834814
44
4

314
• Including bankers' acceptances drawn for an agricultural purpose and

by warehouse receipts. &v.

The action of the sterling exchange market this
week was somewhat of a disappointment, as instead
of the expected advance in rates in response to gold

shipments, weakness set in and quotations, after
opening at 4 83%@4 83 13-16 for demand, sagged
off to 4 83 11-16. The explanation was not hard to
find, as it developed that the volume of cotton bills
offering at frequent intervals during the week was
heavier than at any time since the beginning of
the movement. Traders give this as the reason
why sterling prices have not been more favorably
influenced by the large consignments of gold from
London in the last few days. It is claimed, however,
that had it not been for this gold, the rate would
in all probability have broken much more severely.
As it was, the decline was restricted to Mc. In
the early dealings, business was very quiet, owing
to celebration of the Columbus Day holiday in
New York. Opinion in local banking circles seems
to be growing that should offerings of cotton and
other commercial bills continue to increase during
the next six weeks or more at anything like the rate
they have this week, it will not be possible to main-
tain sterling values without resort to the $300,000,000
credit arranged by the Bank of England in this
country. On the other hand, British banking au-
thorities express confidence in the situation and
intimate that not only are they not disturbed by
the heavy efflux of gold but are prepared if neces-
sary to ship a good deal more, without any attempt
to prevent .the outflow. From their point of view,
shipping gold under present monetary conditions
here and in England is a more economical method
of transmitting funds than buying exchange. It is
also stated that Great Britain is desirous of giving
the gold standard a thorough trial. News yesterday
of the conclusion of the Rhine security pact at
Locarno between Germany and the European
Allies, although easily one of the most important
and favorable developments since the declaration
of peace, had very little effect on the foreign exchange
market.

Referring to the day-to-day rates, sterling ex-
change on Saturday last was dull but steady and
unchanged from 4 83%@4 83 13-16 for demand,
4 843/g4 84 3-16 for cable transfers and 4 813'@
4 81 9-16 for sixty days. Monday was celebrated as
a legal holiday in this State (Columbus Day). On
Tuesday trading was not particularly active and
although the general tone was firm the range for
demand remained at 4 83%@4 83 13-16, cable trans-
fers at 4 843/8@4 84 3-16 and sixty days at 4 813/2®
4 81 9-16. Unusually heavy offerings of cotton bills
exercised a depressing influence on sterling values on
Wednesday and demand sold down to 4 83 11-16@
4 8334, cable transfers to 4 84 1-16@4 843/i and
sixty days to 4 81 7-16@4 813/2. Dulness pervaded
operations on Thursday and there range, was
4 83 11-16 (one rate) being quoted for demand,
4 84 1-16 for cable transfers and 4 81 7-16 for sixty
days. Friday this quotation was maintained on
dull, narrow trading, and demand again sold at
4 83 11-16, cable transfers at 4 84 1-16 and sixty
days at 4 81 7-16. Closing quotations were 4 81 7-16
for sixty days, 4 83 11-16 for demand and 4 84 1-16
for cable transfers. Commercial sight bills finished
at 4 : 9-16, sixty days at 4 79 15-16, ninety days

79 3-16, documents for payment (sixty days)
t 4 80 3-16 and seven-day grain bills at 4 82 7-16.
Cotton and grain for payment closed at 4 83 9-16.
The week's gold engagements comprised $2,000,000

consigned to the Farmers' Loan di Trust Co. and
$4,000,000 for the Irving Bank-Columbia Trust Co.,
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all from London on the steamers Homeric and Ma-
jestic, en route for New York. It is understood that
another $2,400,000 is on the Berengaria, also for
the Irvirg Bank, Columbia Trust Company.
Cable advices from Tokio state that Tokio is ship-
ping $1,000,000 to the United States for the purpose
of stabilizing yen exchange. This makes a total of
about $5,000,000 shipped from Japan during recent
weeks.

Trading in Continental exchange was featured by a
fresh accession of weakness in the reparation curren-
cies which carried French francs to a new low for the
current year and Italian lire to several points under the
4.00-mark. Trading was again sporadic in character
with most of the activity for account o foreign inter-
ests. Heavy selling pressure was exerted against
francs almost from the start, causing the quotation

to drop from 4.603/2 to 4.423/2, a loss of 18 points,

and this despite the signing of the important Rhine

security pact. Underlying conditions present no
new aspects from those prevailing a week ago
and the break was said to be due primarily to
nervousness over the reception to be accorded
Premier Caillaux's debt agreement when the
French Parliament meets, also to fears that the
Bank of France's note circulation would soon
necessitate a further extension of the legal limit.
Other bearish factors were the failure thus far of the
gold conversion loan to relieve the strain upon the
Treasury, also rumors that further banking credits
and loans to France would not be considered until
the war debt question had been definitely settled.
Later in the week the tension was partially lessened
by announcement from Washington that the United
States Government would place no obstacles in the
way of France's securing additional loans in this mar-
ket, in the event that the provisional debt agreement
NM accepted, and an advance of about 3 points oc-
curred, although before the close Paris cables took
on a pessimistic tone and prices once more sagged on
intimations that further inflation would have to be
resorted to to meet December bond maturities and
year-end requirements. Belgian francs formed a
pleasant contrast to this gloomy showing, and their
quotation not only remained firm but advanced from
4.52 to 4.56 on a good buying demand, based on
stabilization plans. Italian lire ruled heavy and

lost ground, receding from 4.013. at the opening

to 3.909. Here also Governmental support was

lacking at times. The Italian Institute of Ex-

change, which has been a consistent buyer of late,

was apparently out of the market, while European

interests were heavy sellers. Talk was heard of an-

other outbreak of speculative manipulation. When

the quotation had gone down to 4.033., however, the
Italian authorities again took control and the price

was promptly forced back to 3.9932. This action

was in line with the established policy of the Govern-
ment and it was believed that shorts had again been
badly squeezed. This time it was foreign speculators
who suffered, loca dealers being kept in check of late

by the drastic regulations that have been placed on
exchange trading in Italy. The generous support
accorded lire by the authorities at Rome is believed

to be based on expectations of a settlement of its war

debts with the United States shortly, with the conse-

quent negotiation of a large loan to follow. A
feature of the trading was the wide discount on lire
futures, which are now about 3 points under spot

for thirty days. Political affairs in Italy are im-
proving, while financially the country is making
great strides, owing partly to better management
and partly to good crops. German and Austrian
exchanges remain inactive and unchanged. Of
the minor currencies; Greek exchange attracted
some attention because of a break of 7 points to
1.313, a new low record for the year, though closing
at 1 35. This was said to be due to internal political
disturbances and the fact that news from Athens is
being rigid'y censored. The result has been to create
an atmosphere of distrust, and foreign holders have
been endeavoring to rid themselves of their holdings
of drachmae. In the minor Central European group
prices were fairly steady at close to previous levels,
except Polish zloties, which after ruling at 16.70@,
16.75, with an advance to 16.80, sagged and closed
at 16.
The London check rate on Paris finished at 108.35,

against 104.65 last week. In New York sight bills
on the French centre closed at 4.4734, against 4.60;
cable transfers at 4.48%, against 4.61; commercial
sight at 4.4634, against 4.59, and commercial sixty
days at 4.423, against 4.54% a week ago. Closing
rates on Antwerp francs were higher than those on
Paris exchange, namely, 4.56 for checks and 4.57 for
cable transfers, which compares with 4.51 and
4.523/ a week earlier. Reichsmarks finished at
23.803/i for both. checks and cable transfers, against
23.81. Austrian kronen have not been changed from
0.00143/8, the previous quotation. Lire closed at
4.03% for bankers' sight bills and at 4.043 for
cable transfers. Last week the close was 3.9934
and 4.0034. Exchange on Czechoslovakia finished
at 2.96% (unchanged); on Bucharest at 0.483,
against 0.481/8; and on Finland at 2.52, against
2.523.. Polish zloties closed at 16.00, against
16.75 the previous week. Greek exchange finished
at 1.35 for checks and at 1.353/ for cable remit-
tances. This contrasts with 1.38% and 1.393 last
week.

In the neutral exchanges, formerly so-called, local
trading was not particularly active, but interest re-
vived in Danish and Norwegian currency and heavy
buying and selling was reported on the part of for-
eign speculators. As a result price changes were
widespread and erratic. Danish exchange jumped
from 24.16 to 24.51, declined to 24.46, then rallied
and shot up to 24.88, with a final quotation of 25.05.
Norwegian krone followed suit, although fluctuations
were narrower. The opening range was 19.82@
19.95. Later there was an advance to 20.28, fol-
lowed by a reaction to 20.16, then a new advance
to 20.46, with a recession to 20.14, and the close
at 20.313/2. In London it was claimed that both
of these currencies are considerably over-valued
and that bankers and traders in Denmark and
Norway are likely to suffer severely as a result
of the speculation unless steps are taken by the
respective Governments to put a stop to it. There
were some who stated that the movement was
predicated on important financial events to be
announced shortly having a bearing on the fu-
ture of Copenhagen and Oslo exchange. Swedish
exchange showed signs of weakness and receded to
26.76, or slightly below par, for the first time since
the resumption of the gold standard. The explana-
tion given was that it was the result of a plethora of
funds in Sweden and the recent consequent lowering
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in the Swedish bank rate. Dutch and Swiss ex-
change remained dull and practically unchanged.
Spanish pesetas were inactive and slightly easier,
closing at a small net decline.

Bankers' sight on Amsterdam finished at 40.17,
against 40.16; cable transfers at 40.19, against 40.18;
commercial sight at 40.09, against 40.08, and com-
mercial sixty days at 39.73, against 39.72 last week.
Swiss francs closed the week at 19.263/b for bankers'
sight bills and 19.273/2 for cable transfers, in com-
parison with 19.273/ and 19.283/2 a week earlier.
Copenhagen checks finished at 25.05 and cable
transfers at 25.09, against 24.16 and 24.20. Checks
on Sweden closed at 26.713/2 and cable transfers
at 26.753/2, against 26.78 and 26.82, while checks
on Norway finished at 20.313/2 and cable transfers
at 20.353/2, against 19.98 and 20.02 the previous
week. Final quotations on Spanish pesetas were
14.34 for checks and 14.36 on cable remittances.
This compares with 14.38 and 14.40 last week.
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922.
OCT. 10 1925 TO OCT. 16 1925, INCLUSIVE.

Country and Monetary
UnU.

Noon Buying Rate for Cable Transfers in New York
Value in United Slates Money

uct. AL Oct. 12. Oct. 13. Oct. 14. Oct. 15. Oct. 16.
EUROPE-

Austria, schaling•____
Belgium, franc 
Bulgaria, ley 
Czechoslovakia, krone
Denmark, krone 
England, pound ster-

ling 
Finland, markka 
France, franc 
Germany, reichsraark.
Greece. drachma 
Holland, guilder 
Hungary, krone 
Italy, lira 
Norway, krone 
Poland, zloty 
Portugal, escudo 
Rumania, leu 
Spain, peseta 
Sweden, krona 
Switzerland, franc_
Yugoslavia, dinar 
ASIA-

China-
Chefoo, tad l 
Hankow, tael 
Shanghai, Mel 
Tientsin, tad l 
Hong Kong, dollar_
Mexican dollar 
Tientsin or Peiyang.

dollar 
Yuan. dollar 

India, rupee 
Japan, yen 
131ngapore(S.S.), dollar
NORTH AMER.-

Canada, dollar 
Cuba, peso 
Mexico, peso 
Newfoundland, dollar
SOUTH AMER.-

Argentina, peso (gold)
Brazil, milreis 
Chlle. peso (paper)...
Uruguay. DOSO 

$
3.14083
.0453
.007297
.029616
.2417

4.8412
.025233
0461
.2380
.013798
.4018
.000014
.0401
.1988
.1661
.0511
.004793
.1437
2682
.1928
.017737

.8058

.7947

.7773

.8175

.5908

.5769

.5804

.5913

.3659

.4085

.5669

1.000804
.998854
.491583
.998375

.9396

.1485

.1205
1.0143

8

nom-
DAY

$
5.14074
.0455
.007292
.029622
.2449

4.8411
.025216
.0454
.2380
.013640
.4019
.000014
.0395
.2023
.1669
.0510
.004804
.1435
.2681
.1928
.017769

.8117

.7994

.7823

.8233

.5940

.5750

.5750

.5883

.3659

.4086

.5650

1.001094
.999688
.491667
.998000

.9379

.1482

.1205
1.0142

$
5.14066
.0455
.007297
.029616
.2479

4.8408
.025229
.0449
.2380
.013475
.4019
.000014
.0392
.2038
.1671
.0507
.004812
.1434
.2680
.1928
.017770

.8108

.7994

.7829

.8225

.5965

.5783

.5788

.5921

.3659

.4084

.5650

1.009917
.998672
.491267
.998219

.9326

.1465

.1207
1.0138

$
5.14071
.0455
.007292
.029619
.2480

4.0404
.025219
.0448
.2380
.012938
.4019
.000014
.0398
.2025
.1665
.0509
.004800
.1434
.2676
.1928
.017770

.8100

.7988

.2820

.8217

.5945

.5781

.5767

.5908

.3657

.4084

.5650

1.000993
.999469
.491167
.998375

.9366

.1450

.1203
1.0115

$
5.14072
.0456
.007286
.029617
.2508

4.8402
.025220
.0445
.2380
.013250
.4018
.000014
.0401
.2035
.1667
.0509
.004792
.1436
.2675
.1928
.017771

.8113

.8994

.7813 _

.8229

.5917

.5745

.5817

.5950

.3657

.4095

.5650

1.001073
.999469
.491500
.998250

.9352

.1433

.1202
1 Al AR

• One °chilling Is equivalent to 10.000 paver crowns

With regard to South American quotations, what
was termed the usual "natural reaction" developed
and Argentine checks were easier, declining to
41.04 and cable transfers at 41.09, then closing
at 41.20 and 41.25, against 41.39 and 41.44 last
week. In Brazil also the trend was lower and
milreis finished at 14.37 for checks and at 14.42 for
cable transfers, which compares with 15.02 and 15.07
the preceding week. Heavy profit-taking sales fig-
ured prominently in the decline. Bankers here take
the view that pesos are lik&y to be at par before long,
but some doubt is expressed as to milreis. Chilian
exchange was firmer but reacted and closed at
12.00, against 12.06. Peru declined to 3.88, against
3.89, the level established a week ago.
Far Eastern exchange, especially the Chinese cur-

rencies, benefited by a sharply higher silver market,
and Hong Kong currency advanced to 6031@603,
then relaxed and closed at 5974@603g, against
593/2(4)59%; Shanghai to 78%@,793I., against 78@
79; Yokohama is quoted at 4131(4)41 (unchanged);

Manila at 49%@50 (unchanged); Singapore at
57M@57% (unchanged); Bombay at 36%@37 (un-
changed), and Calcutta at 36%@37 (unchanged).

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $4,120,965 net in cash as a result of the cur-
rency movements for the week ended Oct. 15.
Their receipts from the interior have aggregated
$4,980,365, while the shipments have reached $859,-
400, as per the following table:
CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING

INSTITUTIONS.

Into Out of Gain or Lou
Week Ended October 15. Banks. Banks. to Banks.

Banks' interior movement $4,980,365 $859,400 Gain 54,120.965

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 BANKS

AT CLEARING HOUSE

Saturday, Monday. Tuesday, Wednead'y, Thursday, Friday, Aggregate
Oct. 10. Oct. 12. Oct. 13. Oct. 14. Oct. 15. Oct. 16. for Week.

$ $ $ $ $ $ $
74.000,000 Holiday 107.000,000 94.000.000 103,000,000 96 000.000 Cr. 474 000.000

Dote.-The foregoing heavy credits reflec the huge mass of checks which come
to the New York Reserve Bank from all parts of the country in he operation of
the Federal Reserve Systems' par collection scheme. These large credit balances,
however, reflect only a part of the Reserve flank's operations w th the Clearing
House institutions, as only the !tong 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 cheeks 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-
Oct. 15 1925. Oct. 16 1924.

Gold. Silver. Total. Gold. Saver. Total.

England __ 155,843,261
France a_ - 147,321,461
Germany c 52.694,20
Aus.-Hung b2,000.000
Spain  101.167,00
Italy  35,626,00
Netherl'ds 31,863,000
Nat. Belg_ 10,891,000
Switzerl'd. 19,624,000
Sweden   12,870.
Denmark . 11,632,00
Norway   8,180.

 155,843,261 128,484,143
13,400,000 160,721,461 147,197,564 12,080,001
d994,600 53,688,800 22,073,600 1,086,4 I

b I b2,000.000 b2.000,000 b
26,238,000 127,705,000 101,394,000 26,023,i I I
3.343,0001 38,969.000 35,576,0 3,424.001
1,900,000 36.763,000 42.722,1: 871.'''
3,450.0001 14,341,000 10,819,000 2,68791,'"000
3,536.0001 23,160.0001 20,193,000 3.719,000
  12.870,0001 13,660,000
1,318,000 12,950,0001 11,641,000
  8,180,0 8.180,000

1,207,000

128,484,143
159,277,564
23.160,050
b2,000,000
127,417,000
39.000,000
43.593,000
13,508,000
23,912.000
13,660,000
12.848,000
8,180,000

Total wee 593,011,922 54,l79,600647,191.522 543,940,307 51,099,4 595,039,757
Prey. week 597,071,041 52,996,600 650.067,641 545,356,248 51,607,70 596,963,948

a Gold holdings of the Bank of France this year are exclusive of £74,572,836 held
abroad. b No recent figures. c Gold holdings of the Bank of Germany this year
are exclusive of £6,044,100 held abroad. d As of Oct. 7 1924.

Locarno and the New Europe.
We commented last week upon some of the prob-

lems of the security conference at Locarno, with
special reference to the entry of Germany into the
League of Nations and the changes in the Covenant
of the League which such entry might involve. Late
reports from Locarno announce that the Treaty of
Locarno, embodying the security pact between the
Western Powers, was formally initialed yesterday,
and that the various arbitration treaties will be
ready for initialing to-day. The end which it was
hoped the conference would attain has thus,
it would appear, been reached. For this wel-
come result, so important for the future peace of
Europe, the statesmen who have taken part in the
conference are to be thanked. The atmosphere of
mutual suspicion and hostility which enveloped pre-
vious conferences appears to have been almost wholly
wanting at Locarno, and in its place there has been
a frank and informal interchange of opinions and
arguments, joined to a sincere desire to reach agree-
ments that should remove long-standing causes of
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irritation and insure the much-needed peace both

in the West and in the East.
The agreements which have been reached fall into

several parts. In the West they include the estab-
lishment of a demilitarized zone on the Rhine, and
the conclusion of arbitration treaties between Ger-
many and Belgium and between Germany and
France. The demilitarized zone, it is understood, is
to be inviolable save in the event of its invasion by
one of the parties, or the failure of Germany to con-
form to the sanctions that may be imposed by the
League in case of aggressive war. The arbitration
treaties, while not outlawing war, are believed to be
so contrived as to make war unlikely and in any
event greatly to delay hostilities, at the same time
that their force is strengthened by the joint guaran-
tee of their execution which is to be given by Great
Britain and Italy. Hereafter, if the treaties are ob-
served, no one of the contracting parties can go to
war with either of the others without facing the com-
bined force of Great Britain and Italy. From the
point of view of France the treaties represent a sub-
stantial victory, since the support of Great Britain
against possible aggression by Germany has been
persistently sought.
The question of arbitration in matters involving

German relations with Poland and Czechoslovakia
presented greater difficulties, partly because of the
refusal of Germany to regard its present eastern
frontier as permanent, partly because of fear on the
part of Poland that an agreement to arbitrate terri-
torial disputes in general might allow Germany to
raise the question of the Dantzic corridor, and
partly because of the insistence of France upon its
right to guarantee any arbitration treaties that
should be concluded by Germany with Poland or
Czechoslovakia. Moreover, Great Britain, while
willing to become a guarantor of an arbitration set-
tlement in the West, has all along let it be known
that it could not see its way to undertake further
commitments in the East, and that it agreed with
Germany in regarding the future of the eastern Ger-
man frontier as an open question. The details of the
final adjustment at this point, as also of the arbi-
tration treaties affecting the West, have not yet been
made public, but it is understood that principles of
arbitration and security similar to those which have
been applied in the West are to be applied also in
the East, with France and Italy as joint guarantors.
Practically, it would seem, the arrangement im-
plies some modification of the existing French alli-
ances with Poland and Czechoslovakia, at least in so
far as those alliances assure the two countries of
French military support in case of attack.
The vexed question of the entry of Germany into

the League of Nations appears to have been disposed
of by a compromise. Advocates of the League who
have been claiming that a great forward step would
have been taken once Germany became a member of
the League, will do well to remember that it has not
been Germany that has clamored for admission, but
the Allies, who have insisted that it should go in.
It was for the Allies, accordingly, to make such con-
cessions as the nature of the Covenant permitted.
On the other hand, the demand of Germany for ad-
mission with reservations could not very well be
granted in practice, since any such reservations, if
accepted, would require an amendment of the Cove-
nant, and for that the unanimous consent of the
member Sates represented in the Council is neces-

sary. Under the compromise which is reported to
have been made, Germany agrees to enter the League
at once without conditions, while the Allies agree
to use their influence to secure such modification of
the Covenant as would require the Council, in the
event of war, to take into account the special mili-
tary or other situation of a State which was called
upon for military co-operation. As the Allied Pow-
ers which have undertaken to give this assur-
ance are the ones which notoriously have dominated
the League, in both its branches, from the first,
there is little reason to doubt that the arrangement
will be carried through. It is already reported that
a special meeting of the Council will be called in
December for the purpose of receiving Germany.
What the action of the various Governments which

must ratify the Locarno treaties or agreements will
be, of course remains to be seen, but there is appar-
ently good ground for expecting that the action will
be both prompt and favorable. The informal ap-
proval of the German Cabinet, backed by the
powerful influence of President von Hindenburg, has
already been given to so much of the settlement as
concerns Germany's entry into the League, and the
adhesion of France to the security pact has been ap-
proved by the French Cabinet. The presence of Pre-
mier Mussolini at Locarno for the purpose of initial-
ing the agreements is presumptive indication of the
favorable attitude of the Italian Parliament, for
that body has long since ceased to do much more
than think Mussolini's thoughts after him. The gen-
eral feeling about the Locarno conference is doubt-
less well expressed in Mr. Chamberlain's quoted
remark to the effect that no Government in the
world can afford to upset what has been done, and
it is unlikely that either Poland or Czechoslovakia,
each of which in its way will profit quite as much
by the settlement as will Belgium or France, will
reject the work of the conference. Unless the unex-
pected and calamitous happens, the Locarno agree-
ments will be ratified, and Europe, for a time at
least, will have peace of mind as well as peace of
tact.
American correspondents at Locarno have been

busy pointing out the possible agreements, alliances
or understandings which the security conference
may bring in its train, and since what has been said
in the dispatches is probably a reflection of what has
been said privately by diplomats, the predictions are
at least worthy of notice. With a security pact be-
tween Germany and France in effect, for example,
there will no longer be any reason for the mainte-
nance of a huge French military establishment on
the Rhine. For the same reason the British occupa-
tion of the Cologne area will be shorn of much of its
reason for continuance. Moreover, since solemn
agreements not to go to war comport ill with the
maintenance of armies beyond the necessities of
police, the whole question of general disarmament
seems likely to enter upon a new and more hopeful
phase. There is talk of giving to Germany a colonial
mandate such as some of the other members of the
League Council enjoy, thereby restoring to Germany
a part, at least, of its former colonial empire and
opening the way to further expansion of German
political influence and trade. Further security pacts
between Poland and Russia, and among the Balkan
States of Rumania, Jugoslavia and Bulgaria, with
Greece and Turkey as interested parties, are also
heing envisaged as among the possibilities.
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All this, of course, is of the future, and it is well he goes on under the spur of pride in his power to

not to prophesy. What has been done at Locarno, erect a large and successful business or industry.
however, has been not inaptly described as "a kind Here fortune has ceased to be an incentive. It is an
of revision of the Treaty of Versailles." Technically expected result, but all time and thought are cen-
and formally the Treaty of Versailles still stands, tred on "construction." This must be so, for the
and we may be sure that the Locarno agreements, cares and responsibilities and work in management
when their texts are made public, will be found to far outweigh the pleasure of ownership. The fortune
contain more than one reference to its binding force can be invested in securities that others must issue
and obligation. One by one, however, the unwork- in order to carry on the enterprise. And here comes
able features and impossible restrictions of the in the tax-philosophy of not taking all the profits,
treaty are being modified or quietly dropped. There for these are needed for reinvestment in order that
is no longer any talk about "war criminals," and constructive work may go on and the plant grow.
only the German Nationalists have seemed disposed And since service is the law of success, the enterprise
to continue talking about "war guilt." The Dawes must contribute to the "well-being of the commu-
plan has taken care of the question of reparations, nity." A big bank, manufactory, department store,
and the French and Belgian troops are out of the oil refinery, railroad, public utility company, do not
Ruhr. Now comes the Locarno settlement, with its grow in a night. Mining for gold, copper, coal or
provision of security and arbitration East and West, oil, may turn into a fortune in a short time; but put-
its admission of Germany to the League, and the im- ting these products to use requires energy, ability
pending modification of one of the most objection- and "constructive capacity." If this were not true,
able provisions of the Covenant. If it is not yet a fortune would be a mere gambler's chance. And even
wholly new Europe that has been created, as some promotion as it is now carried on is a systematic
hopeful observers have hastened to proclaim, it is at effort based on knowledge and experience to discover
least a Europe from which some of the gravest Ilan. and uncover wealth in natural resources.
gers of war appear to have been removed, and into It follows that "fortune" in the sense of suddenlywhich a new international spirit appears to have acquired wealth is a rare thing. There are instancesbeen injected. More than this could hardly have when the speculations of others may make a man abeen asked of any conference, and if the agreements "fortune" through no effort or knowledge of his own.that have been made are applied in the same friendly This is the case in land and town lot booms. Therespirit in which they have been framed, the outcome are instances where manipulation of the stock mar-for Europe will be beneficent. ket may make a few men rich at the expense of mak-

ing many others poor. But these are growing rarerWealth as a Criterion of Character. • all the time. By this we mean, the successful "cor-We are constantly coming to a better understand- ner," not the mad speculation, is growing less.ing of the social value and personal benefits of These fortunes are, therefore, more apparent than .wealth. And we learn best from those who have real. Until the speculators turn their gains intoacquired it by energy and ability; for these, alone, money and the money into solid investments thesee it in its true light. Luck and speculation may world is no richer because of their activities. Andsuddenly make a man rich, but they afford no ex- it is a fatalism attaching to these "fortunes," al-perience in its proper acquirement, and those who though acquired through a certain kind of knowl-gain by fortuitous circumstances are apt to lose by edge and skill, that they stay too long as mere paperfoolish investment or reckless spending John Ham- profits, and are dissipated by some new turn of themond, President of the American Institute of Min- wheel. Of course, "fortunes" are acquired by in-ing Engineers, speaking to the twelfth annual Na- heritance. But in all these examples it is not diffi-tional Business Conference at Wellesley, Mass., cult to rate a man where he belongs. He is not aOct. 3 last, said "that of all standards by which suc- builder, has not shown true "constructive capacity."cess is measured, 'none is so meretricious as that of Luck attends him. And as Mr. Hammond well pointswealth.'" And he further discussed the social esti- —out, "luck" is an inconstant friend. What we termmate put upon wealth in this vein: "I should say in "luck," a concourse of circumstances that surroundcontradistinction to the question, How much have a man, not of his own making, does exist, and is re-you? in determining the limit of a man's wealth; sponsible for both success and failure. And it is athat we should ask the questions, How did you get sad fact that ill-luck is as much in evidence as goodit? What are you doing with it? Did you acquire luck. Being inconstant, luck cannot be dependedit honestly and in doing so, did you render a service upon. Wealth is the result of work. Fortune may,to your fellow-men? Are you spending it in away according to an old saying, favor a fool. But a wiseto promote the well-being of the community? If so, man does not wait for "luck," he works for successI would say that you are entitled to all you have, and through the inevitable returns of service rendered.the more you have the better it is for all concerned. It is at this point we discover another truth thatThe fortune made by a man should be, and generally has a social bearing we too little regard. It is notis, in the case of a man of constructive capacity, an altogether the amount of a man's personal fortuneincident in his day's work rather than the goal for that indicates constructive capacity. If, then, wewhich he has striven." are to respect men of wealth we must take into ac-We must give close heed to the words "construe- count the circumstances of its acquirement. Falsetive capacity" in order to interpret rightly the fore- worship of fortune, or wealth, gives heed chiefly togoing paragraph. Fortune is a goal, and one not to the amount. Being a millionaire comes, thus, to bebe despised. But a fortune is ten thousand dollars the goal of too many. Dissatisfaction grows becauseto one man and a million to another. Men of small of the seeming hopelessness that each can become ameans talk of "building up” a business as do men of millionaire. Fanatical theorists teach that becauselarge means. But when a man has reached his goal there are millionaires, the man of small means orof wealth, his estimate of what to him is a "fortune," business is prevented from becoming "big rich."
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Nothing could be farther from the truth. Denial is
not made that what is known as "chain" enterprises
may drive some men out of business. But they show
the way for "constructive capacity" to follow and
the field opened up by success in this way is wide
and varied. The success of one man does not really
hinder, but helps, the success of others. And if we
take the "ten-cent store" for an example there are
many hundreds of these that are independent and
prosperous concerns. It is not because a man has
made a million that he should be respected, but be-
cause he has developed an enterprise that made a
million possible. It is not the amount of a fortune,

but the process of acquirement revealed, that makes
it worthy. Some men who have made a hundred

thousand or five hundred thousand have put more

"constructive capacity" into force than those who

have made larger amounts. They have utilized to

the full the opportunities existent; they have gotten

all out of the development possible; they have served,

and served well, their fellow-men; and they are en-

titled to full measure of respect.
But we often hear, from more or less contented

men, the sage saying: "There is something more in

life than making money." Doubt rests upon what

actually lies behind this statement as to the motive

which caused it. Our belief is that there are few

men who would not be glad to be rich. There are
scholars and professional men so wrapped up in

their work that they think little on the acquirement
of fortune; few who would refuse it; and many quite
willing to forsake their calling for one offering in-

come inducements. In business, thousands, through

a .realization of incapacity, or a prevision of the
obstacles to be overcome, know they can never reach

the goal of wealth, and make the best of life under
conditions they cannot remove. Amid this universal

desire it is useless to decry wealth even as a goal.

But does the man of moderate means and opportuni-

ties make the most of them for the good of his fellow-
men? This, in a way, is forced upon those who oper-

ate large industries, for by service alone these may

succeed and remain safe, progressive, whole. And

it is pertinent to inquire of this class of our trades-

men, toilers and industrialists: How did you make

even what you have? When you work do you always

give a fair service for a full day's pay? When you

buy or sell do you think of the other fellow as well

as of yourself? Have you been honest in all your

dealings with your fellow-men? And do you use your

small income in a frugal, helpful and modest way?

The vast army of spenders existent at this time,

numerically, show few of the very rich. In our fren-

zied and fast living there seems to be a spirit of

abandon, a feeling of the futility of a reasonable and

well-earned competence, followed by reckless expen-

diture, light living, and vain show. Else why this

mad search for pleasure? And here we must ask of

a somewhat popular though waning condemnation

of wealth, who are you that condemn, and what

have you done with your single talent? Any man

can live for his fellows who so desires. But there are
thousands who are living for their fellows, some of

them deriding wealth, who in truth are using their

ostensible sacrifice of self and devotion to others, as

a convenient and comfortable way to "make a liv-

ing." Now, all men must make a living or become

public charges. And when we ask all these pertinent

questions of the "big rich," may we not likewise ask

them of the "little rich"? You of moderate means

and station in life, are you setting an example to the
very poor and to the very rich by the moderate scale
of your living, or are you going in debt to keep pace
with the spenders who think only of themselves?
Are you playing the hypocrite "to keep up appear-
ances"? Are you fawning upon the fortunate by
your own extravagance, and teaching a false respect
for foolishly used wealth by trying to copy the modes
of life of the wasteful fortunate? This brings the
social question of the right use of wealth home to all
of us.
As to real success, it can rightly be measured alone

by the good accomplished through the cultivation of
self and the welfare of others. Women are now en-
tering business and the professions. And they ought
to sober and soften this mad rush for wealth, for
they were successes in the home though unknown to
the world. But will they? Having "money of their
own," will they save it carefully, invest it wisely,
and use it sparingly? Or will fashion and fantasy
rule the new hour? Many a man has had his nose to
the grindstone because of an extravagant family;
many a man has been saved from bankruptcy by the
mother in the home. And just as long as those who
have yet to win ape those who have won, that long
will the standard of wealth be a meretricious meas-
urement of success in life. For success is open to
every man, the success of spending a little less than
we make, of doing some good, be it ever so small, of
building character by toil, sacrifice and helpfulness,
and of reaching content through a consciousness of
duty well done. The use of moderate means, eco-
nomic and social, is even more important than the
use of great wealth. There are so many more of the
owners and operators. Foolish the man who struts
his little day on the stage dressed in purple and
jewels and flashing his fortune before the eyes of
the poor; but more foolish the man who crooks the
social knee to a palatial yacht, a painted car, or a
garden party on a panoplied estate. For the latter
is the one who unconsciously cringes to the "mere-
tricious" standard of success. Most foolish of all is
the man who spends all he makes in riotous living on
the theory that "we live but once and might as well
'have a good time while we are doing it." Success
takes on as many forms as there are men and women.
And the way thereto is through humility, frugality,

helpfulness and service!

The Immediate Outcome of the Caillaux
Mission.

The absence of enthusiasm that attended the re-
turn home of M. Caillaux, and the criticism which
the advance news of the result of his mission re-
ceived, followed by the postponement of its report,
occasions a feeling of disappointment. It was the
latest and by no means the least important of the
friendly overtures France has made to us since the
war, and the proposal of five years' delay with nom-
inal interest (1% on present debt of four billion
dollars) only to afford time for France to gather
her strength and settle her domestic problems was
looked upon as more than a beau geste. American
attachment to France is strong and our good-will is
real. The suggestion of delay in a final financial
settlement is not to be interpreted as lack of interest
or a putting aside of the supreme needs of France.
To maintain that interest and to understand the

French situation it is very desirable that at least
the essential facts of her financial situation be gen-
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erally known over here. The latest issue of the
Washington Institute of Economics is the report*
of a special examination of this particular situation.
It is a piece of scientific work, conducted with ac-
curacy and entire impartiality, in no sense critical
or with any other purpose than to state facts; and
while it gives its results in condensed form with
clearness and simplicity, it supplements them with
a mass of tabulated first-hand information to sub-
stantiate them.

It draws attention to the paradox which France's
problem presents. She is still La Belle France.
The worst scars of the devastation have been re-
moved. Things remain much as they stood before
the war. The population in number and character
is little changed, though there is an undertone of
unrelieved anxiety. The basic natural resources of
land and water, timber and minerals, have been
rather increased than diminished, and the whole
country wears an air of prosperity, with something
of new enterprise. In labor supply, capital, equip-
ment and managerial capacity and general outward
appearance she is still the France of old, and more.
Yet the franc is unstable, the. cost of living rises,
harassed and short-lived Ministries succeed one an-
other, and uneasiness over possible financial disin-
tegration is unrelieved. Frenchmen and foreign ob-
servers alike are faced with what seems an unreality.
The key to the paradox is that the so-called fun-

damental factors of wealth creation, natural re-
sources and the like, are not the most important ele-
ments in the economic life of the nation. These all
wait upon the vitalizing organs of the economic sys-
tem, the chief of which is the financial. The present
plight of France is due to what has been, perhaps,
the unavoidable overstraining of the financial ca-
pacity of the nation. The primary purpose of the
report is to make clear the causes of this condition
and to indicate the lines along which remedy is to
be sought.
The singular feature of this financial disintegra-

tion is that in its earlier stages it makes for great
industrial activity, large apparent wealth produc-
tion and actual, if temporary, prosperity. If the
process is not arrested acute economic and social
distress is sure to follow. France is in the full tide
of this movement, is, in fact, at the parting of the
ways. She does not escape the effect of the standing
discussion to-day widely prevailing over the value
of abundant paper money.
Four main features of the French problem are pre-

sented: International Trade and financial opera-
tions; the Budget of the Government; Banking, cur-
rency and the exchanges; and Production. These are
discussed in detail in successive chapters, with many
interesting and rather surprising facts bearing in
both directions. To show that extending credit will
not meet the need reference is made to the experi-
ence of Germany. Hard pressed at the close of the
war, Germany pursued a policy of credit and cur-
rency inflation. As she could not borrow abroad
by the sale of bonds, she seized upon the readiness
of foreign speculators to buy her paper money, and
she issued it abundantly to cover her fiscal deficien-
cies and to stimulate business. Great prosperity
arose only to end in the demoralization of her entire
financial and economic system with the wiping out
of the mark.
France with an area of only 212,659 square .miles,

not quite four times as large as Illinois, with a pop-
ulation of about 39,000,000, practically stationary
for 50 years, cannot stand alone economically, and
has long been familiar with heavy State indebted-
ness. This has now reached such enormous propor-
tions that the debt problem overshadows every other
economic consideration. At the end of last year the
public debt was approximately 450 billion francs,
of 37% of the wealth of the nation. The foreign
debt alone was approximately 13% of the national
wealth.
The balancing of the budget, which has long been

in arrears, is now the heart of the French financial
problem. The current deficit which has been in ex-
cess of 16 billion francs will, it is hoped, not be
above 12 billions at the close of this year. But so
long as a large deficiency remains, the value of the
franc, despite the vigorous efforts of the Government
to sustain it, and the cost of exchange will be un-
stable and the financial, economic and political con-
dition of the country will be exposed to periodic
upheaval.
Leaving the currency and credit inflation to con-

tinue, while business for a time may retain the look
of prosperity, would be accompanied by mounting
costs of living and advancing prices, and the further
disorganization of the whole financial structure of
the country. It would hurry France on in the path
Germany traveled in 1922-23, with the wiping out of
all public and private holding of bonds and its at-
tendant demoralization. The only possibility is,
to all appearances, the constructive alternative of
commercial deflation. It will entail for a time addi-
tional burdens, but it arrests depreciation of the cur-
rency, opens the door for foreign exchange and cred-
its and makes possible the necessary direct dealing
with the budget.
Many minor forms of relief are suggested. A

drastic reduction of the interest account is proposed;
but that involves many difficulties; French credit
would not stand the strain, and ordinary refunding
operations in view of present conditions would not
suffice. A capital levy is clamored for, but that
would require probably one-half of the capital of the
country and would at once drive much capital out of
the country. The mere suggestion of a forced loan
has already started that movement in various direc-
tions. All this is presented not to instruct the
French but to promote a helpful understanding of
their situation, and in the line of the recent words of
a leading French statesman who said: "No useful
end would be served by ignoring facts or mincing
words. Plain speaking is necessary. I am only try-
ing accurately to gauge and describe the feelings of
my countrymen."
That American sympathy may be helpful the pos-

sibility of a different method is suggested. It would
embody two features, an arbitrary reduction of in-
terest payable on the entire internal debt at a flat
rate of not above 2%. (The present suggestion of
1% for five years is in line.) In present conditions
it would require also a special surtax on large in-
comes. The immediate effect would be a reduction
of approximately seven billion francs. It would .in-
volve heavy sacrifices, but it would be obviously un-
avoidable, and there would be the possibility of an
early reconsideration and restoraflon of old rates.
France faced a similar duty in 1797 with satisfactory
results. The surtax would yield annually close to
two billion francs, and its administration would not•"The French Debt Problem." Moulton and Lewis. Macmillan.
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be difficult. Bonds maturing within the life of the
plan would have to be extended; but there would be
no inducement to send them away.'
With such a plan the deficit of twelve billion

francs would be met. Two billions from increase in
existing taxes; one and a half from the special sur-
tax; six and a half from reduced interest on debt,
and two from reduction of ordinary expenditures.
France has to-day a favorable balance in her inter-
national trade and financial accounts. This cannot
be maintained by shipments of gold, nor can large
operating deficits be covered by borrowing either at
home or abroad. With the change of method sug-
gested above the problem of exchange would be
automatically solved, and the franc could be stabil-
ized at a rate that would combine to strengthen
greatly the business situation; prices would, it is
contended, be lowered, the rates on commercial loans
reduced, the capacity of the bond market en-
larged, and a sound basis established for sound
finance. It would help acceptance of a reduction in
the interest on their bonds by the middle classes,
who are large creditors of the State. Restoration of
the gold standard will come with the increased re-
serves made possible for the Bank of France, and

such foreign credits as might be needed would be
readily forthcoming.
French financial plans have been greatly entan-

gled with political ideas and antagonized among
half a dozen sharply divided political parties. All
desire to avoid inflation, to secure consolidation of
the public debt and to provide for its amortization.
The difficulty is to secure a working majority on any
definite plan. Government has to be carried on by
combinations which are easily dissolved, with as
many as half a dozen Ministries in a single year.
The signs now are of an awakening appreciation of
the seriousness of their financial problem. Hence
the expectancy which attended the coming of the
commission headed by their leading authority to
secure our aid. It was in fact an invitation to us to
look with them upon what is described as "one of the
most dramatic and fateful moments of France's en-
tire history."
The commission has returned home to face facts

which cannot be concealed or ignored. There should
be no doubt as to America's good-will. That it may
be guided in its expression by adequate knowledge
of the situation we have called attention to the re-
port in which the facts are set forth in ample detail.

The Advantage of Fluctuations—The Craze for Stabilization
By HARTLEY WITHERS.

[Copyrighted by the William D. Dana Company for the "Commercial and Financial Chronicle."

So much has been said and written lately, and with good

truth and reason, on the merits of stabilization, that there

is some danger of overworking the principle and applying

it where it is unnecessary and harmful. That the nations

should stabilize their currencies as they were stabilized

before the war, by hitching them on to the same metal and

allowing this metal to be shipped freely from one country

to another, is a beneficent process which is making satisfac-

tory progress. But no sooner is it in sight than there come

preachers who shout at us that this is not enough, that each

nation must stabilize its currency to such an extent that

there are no more fluctuations in the general level of prices

within its borders. And then come still more enterprising

evangelists who tell us that it is not enough to stabilize the

general level of prices, because .(as is obviously true) this

stabilization is compatible with wide fluctuations in the

prices of particular commodities; and that what has to be

done is to stabilize the prices of the chief commodities, so

that their producers may know exactly at what price they

will be able to sell next year's crop or output, whatever it

may be.

In the meantime the trade unions are making heroic ef-

forts to stabilize wages and hours of work, irrespective of

what may be happening in countries which compete with

us; while employers and producers, by arrangements such

as have been made, for example, concerning the Brazilian

coffee crop and the exports of rubber from Malay and Cey-
lon, and innumerable private agreements in various indus-

tries of which the public hears nothing, try to control out-

put and sales so as to stabilize prices and profits. And

when one hears in the City that the rate is not likely to go

up because the Government could not face the political tur-

moil that would ensue, it is clear that, even 4f such a state-

ment is not quite true, the stabilization of the price of credit

Is sufficiently "in the air" to be a subject of market

gossip.

The way in which such efforts may take the bit between

their teeth is pleasantly exemplified by the history of the

rubber scheme. An article in the "Economist" of Sept. 20

summed up the events which. followed It by saying that

"after eighteen months during which prices were in fact

Exclusive copyright in the United States.]

maintained within the upper and lower limits fixed by the

scheme, but no substantial lifting of the embargo was

found possible, a collapse occurred half-way through 1924,

followed by a steady recovery, culminating in the hectic

boom of last summer. The present price being more than

twice the maximum contemplated under the Stevenson

Scheme, restriction must be written down as a failure so

far as stability is concerned."

It seems to be high time that the world should be re-

minded that fluctuations and flexibility in prices, of com-

modities and services and everything else, are of high eco-

nomic value, being in fact the indication to producers and

merchants and everybody else as to what things are plenti-

ful and what things are scarce, so that capital and labor

may be set to work to supply those things which are shown

by rising prices to be wanted. The desire to stabilize every-

thing is a natural reaction after the monstrous fluctuations

which followed the abuse of the printing press by all the

Governments because they had not the pluck to tax their
citizens sufficiently during the war. But now that that
miserable folly is at an end, for the time being (though the
tendency needs careful watching), a little Attention to the
merits of fluctuation would not be out of place.

Just at the right moment comes Dr. B. M. Anderson, the
Economist of the Chase National Bank of New York, to tell
us, in one of those meaty "Chase Economic Bulletins,"
which it periodically publishes, that "the important thing
is to have open markets with flexible prices and flexible
costs. It is through the machinery of fluctuations in prices
and costs that the industry of the world is kept in proper
balance and that the markets of the world are kept clear.
High fixed wage rates are of no advantage to labor if busi-
ness men cannot afford to hire labor at those rates and
cannot market goods produced by labor receiving those
rates. Labor simply remains unemployed or employed on
part time. Lower wages at which there is full employment
are more advantageous to labor. Fixed high prices sup-
ported by combinations among competitors, buttressed by
tariffs and sustained by large bank loans at low wages, are
of no use to business men, unless goods move at those prices.
Right prices are prices which will move goods and clear the
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markets. Right wages are wages which equilibrate supply

and demand in the labor market and keep labor fully em-

ployed."

This is the kind of "horse sense" that our economists used

to tell us in the days of the Manchester School, when free-

dom was thought to be worth having, and to be conducive

within reasonable limits, to economic progress and general

prosperity. That limits are necessary, Dr. Anderson would

evidently be the last to deny, for he is careful to add in a

footnote, that there is room for the play of moral and legal

actors in wage determination, since the theory of wages

cannot be purely a market theory, and in view of the finan-

cial weakness of the wage earner, as compared with the

employer, this clearly must be so. At the same time "wages

cannot be permanently maintained at levels which exceed

the value of the laborer to the employer. Wages come out

of product."

Freedom in price movements, based on the free movement

of goods and men and capital from one industry and one

country to another would mean new life to industry and

trade, domestic and international. As it is, trade unionism

stops the movement of men from one industry to another

and by standardizing wages makes flexibility impossible;

Governments work hard to keep goods from coming in and

then seem to be surprised and hurt because international

trade languishes; and the Bank of England reduces the

British gold standard to absurdity by laying an embargo on

foreign loans.

Indications of Business Activity

THE STATE OF TRADE—COMMERCIAL EPITOME.
Friday Night, Oct. 16 1925.

Trade in the United States is on the up-grade. There is
no sensational outburst of activity; the rise of business is
gradual. It is more the effect of a ground swell long de-
layed by insufficient buying, and now asserting itself,
partly because of depleted stocks of merchandise. The big
earnings of the mail order stores continue to be suggestive
on this point. The shares of one of these concerns in par-
ticular have latterly mounted to a very high level. The one
disturbing feature in the situation is the gigantic specula-
tion in stocks at steadily rising prices, though that in one
sense is a reflection of a confident feeling that trade in this
country is gradually but distinctly on the mend. Transac-
tions in stocks on the 15th inst. and the 16th of over 2,500,-
000 shares each day reflects the extent of the speculation
and indubitably suggests caution. The Locarno pact be-
tween France and Germany is a typical and sane sign of
better times to come. Meanwhile the tendency in the iron
and steel industries is towards more prosperous times. The
output is gradually increasing. The automobile industry's
prosperity is noteworthy and full of meaning. According to
"Automotive Industries," preliminary estimates of the pro-
duction total for September show a gain of about 8% over
August for the industry as a whole, with Ford again ex-
cepted. In the case of Ford the month showed an enor-

• mous increase, so that the final figures should be well over
the 300,000 mark, against approximately 260,000 for August.
The October total will probably be somewhat higher than
that of September. Call money has latterly been firm at
5%%, but it was 4%% to-day. There will, of course, be a
growing demand for money throughout the country as trade
grows. To cap the climax, there are plain intimations of
a coming reduction in Federal income taxes of 50%. Heavy
taxation has been the bane of post-war times.
Meantime stocks of most kinds of merchandise are mod-

erate. There is not very much forward business, but the
demand for immediate delivery is so large that the
business is very heavy in the aggregate and tends to in-
crease the production of goods in most of the mills and fac-
tories. The improvement is broadening and taking in most
Industries. It is significant that the bank clearings, build-
ing permits and railroad freight traffic nearly all dwarf
anything ever known at this time of the year. Collections
show a tendency to improve. The gain in business is mostly
in the wholesale and jobbing trade. Retail business has suf-
fered somewhat from heavy rains in different parts of the
country and sudden fluctuations in the temperatures. Re-
cently it was very cold here, but for the last few days It has
been very much warmer. In the Southwest the rains have
been very heavy, reaching in Texas as high as seven inches
In a day, with warmer weather, however. Rains in the
South Atlantic States may help the mills to regain some of
their lost hydro-electric power. There is an improvement,
although further rains are needed there. In the clothing
trades there is a tendency towards improvement. There is
An active business in silk. Wool has been steadier. Wor-
sted and woolen mills are doing a better business. The
tendency in the cotton manufacturing business is also up-
ward, although it is true that the Fall River sales of print
cloths this week have dropped to 35,000 pieces, as against
100,000 a few weeks ago. But this was undoubtedly due in

a measure to the sudden increase in the last Government

estimate of the crop, of some 800,000 bales, much to the sur-

prise of the whole cotton trade. Worth Street has also been

quieter. But signs are not wanting that the cotton manu-

facturing business is adjusting itself to the expectation of

a crop of 15,000,000 bales, or perhaps a little less, with the

promise of lower prices for the raw material. Manchester,

Eng., is doing a better business with Germany and also with

the home trade. Coke prices have risen 75 cents to $1 50.

The anthracite coal strike is still on, and the tendency is

towards higher prices, with scarcity very manifest as time

goes on. That the people at large should be made the vic-

tims of such a dispute is certainly a very regrettable thing.

New York, as the case now stands, with stocks down to

what is termed the famine point, is urged to use bituminous

coal. It has never been accustomed to using it in the home.

The situation to all appearances threatens to be very similar

to that of 1922. Certainly stocks are now down to the

smallest seen for three years past. There is an effort to

prevent profiteering, but of course with no great success.

The State Coal Commission says that substitutes must be

used this winter if suffering is to be avoided. This accounts

for the sharp rise in coke. Failures are smaller. Bountiful

rains at the West have helped the winter wheat crop, but in

the Southwest they have lowered the grade of cotton and

delayed picking, ginning and marketing. It is believed now

that the corn crop was underestimated in the recent Gov-

ernment report. The real yield is supposed to be well above

3,000,000,000 bushels. The trouble is that there was a lack

of export demand for American grain of all kinds. Despite

this, wheat has advanced 4 to 6 cents during the week and

Is now 15 cents above the low level of the season. London

reports that it is buying Polish and German wheat at lower

prices than those quoted in America. It is said, however,

that the estimates of the forthcoming Balkan and Russian

shipments have been far too large. And is also appears that

the Russian wheat crop estimates were a palpable over-

statement.
Raw cotton has declined during the week, as there is a

very general belief that the crop is 15,000,000 bales and that

for a time at least the price must move downward under

the weight of the usual fall marketing. Raw sugar has de-

clined to 2 1-16 cents, which is the lowest price for some

three years. Coffee has advanced somewhat. The minor

metals have advanced, including lead and zinc, while tin

has reached a new high level for the year. Copper is dull

for the moment. Rubber has declined here and in London,

although stocks there are still much smaller than those of a
year ago. It is hoped and believed that the export limit on
rubber will be raised. Rubber shares have been declining
in London. To-day stocks were again active and riging.
Business was said to be the largest in ten years with money
down to 4%%. Bonds were in better demand, with foreign
Issues helped by the Locarno pact. London hesitates a lit-
tle, fearing further gold withdrawals, not to mention the
stringency of money rates. French francs have been de-
clining here and sterling has been weaker, as well as South
American exchange. But Italian has been more active and
Norwegian and Danish rates have latterly risen. Heavy
gold shipments are due in this country from Great Britain.
The Bank of England sold nearly $10,000,000 in gold bul-
lion to-day, supposedly for New York. This is a sort of rift
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in the lute, but it is hoped and believed that the matter will
sooner or later rectify itself in the ordinary course of in-
ternational business.
In Paris the rise of the Belgian franc above the part of

the French franc is, it seems, taken in financial circles to
mean that the United States banks are exercising pressure
designed to make it plain that countries owing the United
States money ready to take the business-like course will fare
better in the exchange market than nations who do not set-
tle. The Locarno peace pact between France and Germany
and indeed between the Western European nations gen-
erally, is everywhere hailed with satisfaction as a big for-
ward step for civilization. There have been many such
pacts in the past, but somehow the impression is strong
that with the progress humanity has made after very severe
lessons learned in the stern school of war this one will mean
far more than any which history has recorded in the past.
The American Federation of Labor wants a universal

eight-hour day or something less. It wants increasing
wages with increased output. Reduced hours, it declares,
Increases efficiency, together with the aid of new methods,
machinery and water power. It is specious pleading.
The New Bedford Storage Warehouse Co. says the New

England cotton manufacturing industry is once more get-
ting on its feet, and idle equipment of both cloth and yarn
mills was rapidly being restarted. New Bedford mills are
producing at the highest rate for nearly a year. At Law-
rence, Mass., several mills of the American Woolen Co. are
working overtime. Eustis L. Hopkins, of Bliss, Fayan & Co.,
Is quoted as saying of the dry goods outlook that it is very
much improved, and he predicts an active business during
the rest of the year. He thinks that the way in which the
market has withstood the shock of the last Government crop
report shows its inherent strength and adds that collections
are satisfactory. Reports received by the United States
Employment Service, Washington, for September, indicate
an increase in employment in several of the major indus-
tries, including textiles. In the Southern mill country many
textile plants are on part time schedules because of lack
of power. In Louisiana and the Southwest full-time opera-
tions are the rule in practically all textile plants. Improve-
ment is noted in most of the New England cotton mills.
Georgia and Carolina rains during the week have encour-

aged the hope that the water supply in those States will
soon be sufficient to enable the mills to procure their nor-
mal supply of hydro-electric power and return to full-time.
They have recently been curtailing 2% days a week because
of the scarcity of water.
At Paterson, N. J., the mills are doing an increasing

business in silk goods. They are running at 60% of normal
time. At Shanghai on Oct. 12 10,000 Chinese cotton mill
workers struck as a protest agains the judicial inquiry be-
ing conducted by the Powers into the cause of the Shanghai
'riots several months ago. Three of the mills affected are
owned by British and one by Chinese. The strike was to
be for one day to affect the entire industrial area, but op-
eratives in only four mills actually struck.
On the 10th inst. there was a Northwest gale of 78 miles

an hour here which lasted for two hours and continued very

high for 16 hours, killing and wounding a number of per-

sons. The millings of big ocean liners were delayed. A

flurry of snow occurred in New York City in the morning,

whitened the landscape in parts of New Jersey and south-
eastern New York and brought sleighing and some ice of
skating thickness in the Adirondacks and other parts of
northern New York and New England. It was 34 in New
York on the 10th inst., 26 at St. Paul and Saranac, N. Y.,
28 at Milwaukee, 30 at Albany and Buffalo and Cincinnati
and 32 at Chicago, Cleveland and Pittsburgh. Three inches
of snow fell at Watertown, N. Y., and six inches in parts of
Vermont. Thursday it was warmer, with 68 degrees here,
56 in Chicago, 64 in Cincinnati, 70 at Boston and 58 at St.
Paul. There were rains and snow storms in Canada. It
was 69 here to-day.

Survey of Current Business by United States Depart-
ment of Commerce-Increases in September in

Principal Industrial Indicators.

The following from the United States Department of Com-
merce was made public Oct. 12:

Increases occurred in September over August, according to early reports
to the Department of Commerce, in the principal industrial indicators,
such as the production of pig iron and steel ingots, vessel construction,
unfilled orders for locomotives and the wholesale prices of plumbing fixtures,
while shipments of new locomotives, iron ore shipments through the upper

lakes, deliveriesrof silk tormills and receipts of wool at Boston, decreased.
Increases over August also occurred in the principal trade and financial
indicators, such as sales by mail-order houses, check payments, postal
receipts in selected cities, new security issues, the average prices of railroad
and industrial stocks, customs receipts, and ordinary receipts and expenses
of the Government, while business failures declined, both in number and
the amount of liabilities. Ten-cent store sales, the number of new in-
corporations and the gross debt of the Government also declined from
August.
Compared with September 1924, industrial indicators showed increases

in pig iron and steel ingot production, shipments of iron ore, receipts of
wool at Boston and deliveries of silk, while locomotive shipments and un-
filled orders, ship construction and the prices of plumbing fixtures decreased.
Sales by mail-order and ten-cent chains over a year ago increased, as did
debits to individual accounts, bank clearings, postal receipts, new incor-
porations, the average prices of stocks, customs receipts, ordinary receipts
of the Government and the number of business failures, while new security
issues, the liabilities of failing firms, the ordinary expenses and gross debt
of the United States were less than a year ago.

BUSINESS INDICATORS.
(Relative Numbers: 1919 Monthly Average = 100.)
•

1924. 1925.
Per Cent Incr. (+) or

Decrease (-).

Aug. Sept. Aug.Sept.
Sept. 1925

porn
Aug. 1925.

Sept. 1925
from

Sept. 1924.

Pig iron production 74 81 106 107 +0.9 +32.1
Steel ingots, production 91 101 122 124 +1.6 +22.8
Locomotives: Shipments 62 47 47 42 -10.6 -10.6

Unfilled orders ._ _ - 27 29 23 27 +17.4 -6.9
Postal receipts:
50 largest cities 123 141 136 155 +14.0 +9.9
50 industrial cities ** 110 117 120 129 +7.5 +10.3

Mall-order sales (2 houses) 80 106 97 117 +20.6 +10.4
Ten-cent store sales (4 chains)..... 172 170 196 192 -2.0 +12.9
Commercial paper interest rates 60 58 74 77 +4.1 +32.5
Federal Reserve banks:

Bills discounted 14 13 30 33 +10.0 +153.8
Total reserves 146 144 132 131 -0.8 -9.0
Ratio 164 160 149 144 -3.4 -10.0

Business failures:
Number of firms 
Liabilities

584
283

363
243

394
251

325
279

-17.5
-9 9

-10.5
-I-11 CI

• 1920 monthly average equals 00. •• 1922 monthly average equals 100.

Factory Employment in New York State in September-
Manufacturers Substantially Increase Forces.

Thirty thousand workers were taken on in the factories
of New York State in September as the fall revival in in-
dustry progressed, if we assume changes within the reporting
factories were paralleled by changes in the rest of the plants.
This was an advance of over 2% from August, a well marked
upward turn in the course of employment. This statement
was issued Oct. 10 by Industrial Commissioner James A.
Hamilton and is based on reports received at the Labor
Department covering over 450,000 employees for the week

of Sept. 15. The fact that last year's gain reached 4%,
he says, does not imply that manufacturing is proceeding
less briskly this year, but only indicates the greater severity
of the 1924 depression. The statement continues:
Metal and textile manufacturers reported increased operations in Sep-

tember. These were in line with the August improvement in leather and
wood products. The only industries which were not part of the upward
movement were those past the peak of their seasons and one or two, such
as railroad equipment and shipbuilding, which are subject to special con-
ditions. Factory employment is now about 2% above where it was in
1924 with textiles andmetals firmer on the whole than a year ago.

Comparisons with earlier periods may be made because the list of firms
reporting has been kept as nearly identical as possible with the original
used in 1924.

Wide Improvement in Metals.

Although the September gain was generally distributed, primary interest
lay in the metal and textile industries which have dominated the situation
in New York State. The increase in the employment of metal workers
approximated 2%, about the same as the improvement reported last year.
In view of the continued dulness in the railroad equipment factories,
which affects steel mills, foundries and other lines of metal manufacture,
this is decidedly encouraging. The steadiness of the automobile industry
has been one of the chief factors in holding up the metals. Although
September brought enough reductions to offset the advances- that were
reported in the factories making automobiles and parts, the gains in castings
and automobile hardware presaged heavier operations in the factories in
October. Employment went up 5% in the steel mills and brass and copper
were also more active.
One of the most important changes of the month was the 4% gain in

machinery and electrical apparatus. Part of this was a seasonal revival
in radios and agricultural implements, but there were also increases in
manufactures with more varied markets. Cutlery and tools and heating
apparatus made further gain, and the latter is now where it was in the
early spring. Instruments and office equipment turned upward after
the gradual decline since March. Jewelry shops were preparing for the
holiday trade. The only metal industries which lost were railroad repair
work and shipbuilding. The shipbuilding industry varies sharply from
month to month because of the contract nature of the work, so that this
was of little importance outside of its immediate effect on employment.
In the repair shops a few definite gains were offset by a shut-clown occa-
sioned by the coal strike. Railroad equipment factories reported an equal
number of increases and decreases.

House Furnishings More Active.

September brought a decided gain in house furnishings which likewise
are stimulated by the Christmas season. Manufacturers of mirrors and
globes were busier. Furniture factories, particularly up-State, continued
to extend operations and more were on the payrolls of the piano factories.
In the rug industry greater activity was apparent in the reopening of a
mill closed since the spring.

Several Large Gains Benefit Textile Workers.
Employment of textile operatives was 2% higher in September. A

number of factories added a few workers to their payrolls, but it was several
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decided increases which stood out in the month's changes. The reopening
of two or three knitting mills and some improvement among the larger
textile companies, in cottons and woolens particularly, meant employment
for over a thousand more workers in the reporting mills which include about
half the workers of the State. Silk goods stayed about even, but ribbons
lost. Trimmings were busier and factories making ropes and twines either
added to their forces or increased hours.

Seasonal Increase in Clothing and Food Industries.

Seasonal activity in the clothing and food industries provided employ-
ment for 5,000 additional workers in the reporting factories alone during
September. As tomatoes, grapes and other fruits reached the canning
factories, many hundreds of men and women were taken on temporarily.
Candy manufacturers also increased production to meet the winter demand
and a number of the workers released from the biscuit factories in August
were taken back this month. Flour mills were busier but sugar refineries
and dairies began to slow up.
The height of the season for men's and women's clothing factories was

past but modistes reporting to the State required 1,500 additional workers
in September. Women's hat makers were on the whole less busy. More
operatives were taken on in the collar factories both in New York City and
up-State. Men's hat factories and neckwear shops improved. The August
gain in shoes persisted in some of the factories through September but
tanners reported slower conditions. Furs again advanced after a pause for
the past two months.

Building materials were uneven. Some cement and brick plants began
to slow up but there was no decided curtailment in operations. Plaster
gained and one or two losses in paints were offset by several increases.
Seasonal influences were also responsible for higher employment in paper
goods and printing industries and for small reductions in photographic
supplies. Drugs, soap and industrial chemical plants were slightly busier.
The widespread extent of the September Improvement insured each of

the industrial districts an increase over August. Changes ranged from one
per cent for Binghamton to 4% for the Capitol District, which suffered
most in the depression of the summer.

Spurt in Capitol District After Summer Dullness.
Men and women shared in the decided improvement in the Capitol

District. Women were able to find employment in the collar factories,
textile mills and some of the machinery and electrical equipment plants
which had an important place in the September increase. Men also
benefited by the increases in these industries, particularly in machinery and
electrical apparatus.
A small number of workers were taken on in some of the repair shops and

railroad equipment factories but this made little difference in the reduced
scale on which the latter industry is running. There were a few changes
among the iron and steel mills which involved several hundred workers but
they tended to offset each other in the total. Paper goods manufacturers
were busier and there was the usual seasonal increase in printing.

Metals Carry Buffalo Upward.

Metals were an even more important factor in Buffalo's recovery this
year than last. Almost 1,500 employees have been added in the factories
reporting to the State since August. However, losses in certain chemicals
and mineral products partly modified the effect of the advance in metals
upon total employment. The increase for the district amounted to almost
3%. All of the various metal industries swung upward with the exception
of railroad equipment which dropped off further. Seasonal increases
appeared in furniture, paper boxes, cereals and one or two of the smaller
Industries here.

General Improvement in Utica.

Metals also had a prominent place in the Utica increase though textiles
Improved also. Employment for this district was between 2 and 3%
higher than in August. Brass and copper products and iron went up during
the month and moderate gains were distributed through heating apparatus,
office equipment, firearm and tool factories. Manufacturers of knit goods
were on the whole busier and the reopening of one or two mills more than
offset small decreases in other plants and in the cotton industry. The dull-
ness in leather and some leather goods extended to the factories of this
district.

Seasonal activity in the canning industry and a few decided increases in
the metals sent employment for Rochester up almost 2%. Hundreds of
workers were taken on in the canneries as fruits and tomatoes were rushed
in but this is for a brief period only. Several hundred workers were also
put on the payrolls of the metal plants, especially in the instrument and
appliance factories which have been running below last year. Railroad
equipment in this district continued the improvement of August. There
were seasonal increases in furniture, paper boxes and labels and a small
expected reduction in men's clothing.

Althrough the rise in employment in both Syracuse and Binghamton was
not as large as in the other cities, this was explained by the nature of the
major industries of these cities. In Binghamton the steady increase in the
shoe factories continued. Metals, wood products and textiles showed the
same advance as in other places. The fact that the automobile season was
not entirely under way kept Syracuse from showing any large change this
month. A few of the automobiles and parts factories were still reducing
forces. However, the gain for the district amounted to more than one per
cent. Steel mills were busier and factories making instruments and office
equipment took on additional workers. Other important changes in Septem-
ber appeared in industrial chemicals and clay products which reflected the
general business revival.
The 3% increase for New York City was almost entirely seasonal. All the

sewing trades with the exception of men's clothing and women's cloaks and
suits were more active. Food products, candy and baked goods, advanced
after the summer lull. Other industries included in the fall gain were
wood products, furs and leather goods, paper goods and printing. Outside
of a good improvement in jewelry and scattered increases in brass goods,
metals did not speed up as in the up-State districts. There was a seasonal
loss in automobile repair work and a heavy reduction in the shipyards.
Machinery stayed fairly even.

Industrial Employment in Illinois in September—Turn
for Better Shown—Analysis by Cities.

A turn for the better has come for the working people and
employers of Illinois, according to R. D. Cahn, Chief of
the Illinois Bureau of Industrial Accident and Labor Re-
search, who under date of Oct. 10 says:
The survey of the Illinois Department of Labor for September shows

that employment is on the increase in this State. Expansion runs with
such unanimity through the list of industries that the reality of the better-
ment is unquestioned. Practically the only industries which are not

Increasing their operations are those in which the active season has been
passed, and the normal rest period has ensued.

Reports to the Illinois Department of Labor from employers in a wide
range of employment and representing 40% of the factory employees of
the State, show that manufacturers of the State have taken on 2.4%
more employees than they had in August. Assuming the same rate of
growth to run throughout the industries of the State, it appears that about
18,000 more people were at work in the factories of Illinois in September than
were employed in August. It is the largest growth the industries of Illinois
has experienced since early 1923, and is particularly welcome coming
as it does, just before the rigors of winter, when increased family expendi-
tures are necessary.

Like indications of the favorable turn in the trend of industry is to be
seen in the state of the labor market which has been heavily over-supplied
with eager job-seekers for many months. Reports from the free employ-
ment offices located in 13 of the principal cities of the State, show that
during September the ratio of applicants to jobs declined to 120 per 100.
which is the lowest ratio of any time since 1923. One hundred and twenty
applicants per 100 jobs in September compares with 143 in September one
year ago, and with 188 in January of this year, which was the maximum
for 1925. The betterment appears to have affected every city having
State free employment offices for each of them showed for September
a smaller number of Job-seekers in relation to jobs than in the preceding
month. Placements made by the offices, another barometer of unemploy-
ment, also increased, with the aggregate mounting higher than for some
time. In Chicago, the free employment offices for the month placed over

7,500 persons, which is the largest record the offices have been able to
report since October 1923, when slightly over 8,000 workers were placed
in positions. The identical employers had in August an aggregate of

274,675 workers. The number of female employees expanded more rapidly

than the number of male employees, the reports indicate.

The plants covered include some 55 industries, and in 38 of them increases

are shown, while in 17 the net changes were adverse. Employment is

holding out very well in the stone, clay and glass products group, not-

withstanding the impending let-down in building that always comes with

the onset of cold weather. There were offsetting increases and declines at

the brick kilns, but in the cement factories employment rose by 3%, and

by lesser amounts in glass and miscellaneous stone and mineral products.

For the first time since early spring, employment was up in the steel

plants. 119 of them, from their reports to the Illinois Department of
Labor, appear to have increased their working forces by 4.1% in the month.

The automobile and accessory plants are working along steadily, as if they

were at the height of their season. The farm implement factories, too,

were hiring help freely, and down at the Tr -cities where there are a number

of agricultural machinery factories, many more people were at work in
September than were employed in the month preceding. The car building

Industry responded to better business by hiring 2.5% more workers—it

appears from the reports of 13 employers—in that industry with aggregate

payrolls exceeding 9.000. The changes elsewhere lo the metals, machinery

and conveyance group of industry were of less consequence but on the

upgrade.
The outstanding change in the wood products group of industries during

the past 30 days has been the increase at the furniture factories. Those

producing radio sets and Christmas novelties expanded the most, but the

trend was upward in practically every case, and for the furniture group

the growth was calculated to be 5%. At the planing mills, employment

held firm at the preceding month's level.

Except for a moderate seasonal recession in the boot and shoe industry.

the trend in the leather group of factories was upward, on a moderate

scale. The re-opening of a glove factory caused the employment in the

miscellaneous leather group to mount sharply.

The number of people in profitable employment moved upward in each

of the chemical group of industries, expansion being largest in the paint

and dye factories. For the whole chemical group, representing 65 plants and

about 13,500 employ'ees, the increase in employment during the thirty-day

period was 2.6% •
As is usually the case, activity in the job printing plants eased off following

the mid-year rush, and the middle of September found 4.4% fewer persons

at work than in the month previous. In the newspaper plants the trend

was just the opposite, the larger advertising policies during the fall causing
new demands to be made for help. The growth in production during

August at the paper box factories went right on. There were only minor

changes reported by the edition bookbinders, and in the miscellaneous

groups.
The effects of the passing of the season is shown in the wearing apparel

factories. The ready-made clothing houses quite generally were laying

off help, while the special order houses were increasing their forces. Fac-

tories making men's furnishings, women's underwear and millinery were

the only ones in the clothing group to report larger payrolls in September

than in August.
At the same time, many of the food factories were at the top of their

season. Canneries were particularly busy, 15 of them reporting to the

Department of Labor that they took on about 2,500 persons in the month.

There were also good-sized gains at the flour mills and at the confectionery

and tobacco factories. About 500 persons were hired during the month

by the meat packers.
Of the cities, for which separate analyses are made, employment increased

in 10 instances and declined in 4. The expansion during the month was
largest at Moline, Rock Island and Bloomington. Increases of from 1 to
3% were made at Cicero, Decatur, East St. Louis. Quincy, Rockford and
Springfield. In Chicago about 1% more persons were employed in Sep-
tember than in August, and in Aurora, Joliet and Peoria there were slight
declines.
Improved trade with the arrival of the fall season at the retail stores is

reflected in the increases in their payrolls for the month. Twenty-nine
stores reporting to the Department of Labor had 8.7% more workers in
September than they had a month previous. There were likewise increases
at the wholesale grocery and dry goods houses. However, the mail order
houses reported 7.2% fewer employees than a month ago.

Operations at the mines continue to improve. New mines reopened, the
ranks were filled up at the mines which had been previously opened, and
steadier work all around was indicated by the swell in the size of the payrolls.

Building work was held back by the rainy weather that prevailed on a
number of days during the month, but this was true more of road work
than building construction. As for the future prospects, based upon the
permits taken out during September, they are that during the corning
year building work will be less than for the past year. New permits taken
out in most of the cities were not only less than in August. which was to be
expected, but were less than in September of one year ago. The authoriza-
tions for construction projects in Chicago, amounting to 201 millions of
dollars, were about on a par with those in the corresponding month last
year. Springfield was decidedly an exception to this general statement.
One hundred and sixty-one projects registered with the building commis-
sioner of that city totaled two million dollars. which is nearly six times
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the total for last year. Permits also exceeded a million and a half in
Evanston. The total was above a half-million dollars in Rockford and
Berwyn, and in addition exceeded a quarter of a million dollars in Aurora,
Cicero, Decatur East St. Louis and Wilmette.
The following analysis of the industrial situation by cities

in September was furnished by Mr. Cahn on Oct. 12:
Aurora.—The local labor market was considerably less oversupplied with

job seekers during September—an evidence of an ipmroveraent In the
industrial situation. With the number of registrants dropping from 1.722
to 1,662 and with only a slight diminution in orders for help, the ratio of
applicants to Jobs at the Illinois Free Employment Office was the lowest
since October 1924. A partial explanation of the improved unemployment
condition is seen in the increase in employment reported by a majority of
the firms. Although the growth was not large in any instance, it affected
most of the plants. Declining employment at some of the larger plants,
however, including the railroad shops, carried the index of employment
down about 1% during the month. The demand for steady single farm
hands continues to exceed the supply, and with the active corn-husking
season starting about the 20th of October, it is expected that there will not
be enough experienced men to meet the demand for corn huskers. Mean-
while, building work is going on actively. Numerous small projects were
registered with the city building office during the month, the reports indi-
cate.. One hundred and twenty-nine permits authorized $256,687 worth of
work during the month. The volume was about 5200.000 less than in
August and was the smallest September the local building office had since
1921.

Bloomington.—The industries of Bloomington are humming with activity.
Reports to the Illinois Department of Labor from 13 of the principal em-
ployers in the city indicate that there was an expansion of about one-third
during September. Although a considerable part of the increase was in the
seasonal canning industry which was at the height of the year's activity,
other industries also were taking on help rather actively. The candy fac-
tories increased employment sharply and had more employees than at any
time this year, although a smaller number than a year ago at this time. A
machinery concern which has been increasing employment throughout the
year now has double the number of employees they had one year ago at this
time. There was scarcely a plant operating but that had more employees
in September than in August. At the free employment office, there were
113 applicants per 100 jobs as compared with 120 in August. Building
authorizations for the month totaled $91,000, which was less than in August
or in September a year ago. Farmers are eating corn and are doing general
farm work preparatory to husking, but were supplied with all of the help
they needed.

Chicago.—Despite further seasonal contraction in the wearing apparel
factories, employment in the industries of Chicago increased during Sep-
tember. Five hundred and ninety-eight manufacturers had 139,764 em-
ployees in September,'an increase of about 1% from the number they had
a month previous. The steel mills and some of the automobile and accessory
firms made the largest gains. Local sentiment appears to be optimistic
for an active fall business. Sharp improvement is noted at the free employ-
ment office, where there were increased orders and a diminished number of
applicants from the number of the preceding month. The ratio of appli-
cants to Jobs fell to 119 per 100, which is the best condition since September
1923. Building authorizations during the month fell off sharply, dropping
11 million dollars in the month to about the level of September 1924—
$7,000.000 below the September 1923 level.
Cicero.—Employment is on the upgrade in this community. Reports

to the Illinois Department of Labor indicate that there was an increase of
2.4% in the number of workers in the local factories for the month. Although
sharp curtailment in the operations of a large local factory has made acces-
sions to the number unemployed throughout the year, Superintendent
J. J. Hlavin of the Cicero free employment office, reports that the number
of Cicero people seeking positions now is comparatively small and that local
conditions are good. He states that there is plenty or work for factory
workers who actually want to work. Machinists, tool workers and other
skilled workmen are also said to be in demand. The statistical report for
the free employment office shows 1,240 applicants for jobs and 729 applicants
for workers—a ratio of 170 applicants to each 100 Jobs open. With the
opening of fall, many small projects are being registered with the local
building office. One hundred and twenty permits taken out during the
month called for $421,000 worth of work, substantially below the amount
for August, but about on a par with that of a year ago.

Dantille.—Except for a seasonal decline in the brick industry, local plants
generally were inclined to increase employment slightly during the past
30 days. The drop in the former industry has not, however, been of serious
consequence. In the aggregate, the change in employment for the past
30 days amounted to a decline of 1.9% for the 18 principal plants which
report to the Illinois Department of Labor. Employment fell off, how-
ever, for both men and women. At the car shops there was a slight increase
in employment for the month. A new industry which has recently started
in the city, that of building railroad cars, it is said, is said to be employing
about 100 men and that the expectation is to increase the number of workers
to 300 in about 90 days. At the free emPloyment office, there has been
a notable increase in the demand for farm hands and common labor—the
latter due to an increase in paving. The canning industry locally is through
with its season and has released a number of employees. However, the
ratio of applicants to jobs declined from 119 per 100 to 105 per 100. Thirteen
new building projects were launched during the month for a total cost
estimated to be $149,000. This was a slight increase over the preceding
month and $43,000 ahead of September 1924.
Decatur.—Entployment in practically all of the local plants is gradually

increasing. Reports to the Illinois Department of Labor show an expansion
for the 30 days amounting to 1.9%. Although the actual increase is
small, the direction was the same throughout practically all of the plants.
Some of the larger metal concerns and important local food companies
particularly, were adding to their forces. The free employment office
operations show a ratio of 135 applicants to each 100 jobs for the month,
indicating a slightly improved condition. The local free employment office
was able to effect the placement of 747 employees during September. In
August. 613 were placed and in September one year ago 522. Building
authorizations total $426.475 for 135 projects registered with the office
during September. This was about $100,000 less than in August and
$200.000 less than a year ago.

East St. Louis.—There was a mixed trend among the local industries
during the past 30 days. While employment was being held back in some
of the metal plants and was actually decreasing in others, the trend was
generally upward in the food industries which are among the most important
of the local concerns. In the aggregate, employment was larger in this
community. Twenty-five of the principal East St. Louis plants had 3,502
workers in September, which was an increase of 2.6% from the number the
identical employers had 30 days 'previously. The aggregate :payroll dis-
bursement, however, increased by a lesser percentage. At the free employ-

ment office • there were 138 applicants per 100 jobs. The office actually

placed 1,020 workers and this was the largest placement record during the
current year. Building work, unlike in the other cities, was larger in
September than in the preceding month and for 153 projects, the total was
$439.000—sioo,000 ahead of last year and slightly ahead of the August
record. tl i't-ie5..*114vtiePtrWitt lialtslirlf4

Joliet.—Iteports from 28 principal Joliet employers indicate some con-
fusion in the trend of industry for the past 30 days. There were 5.753
workers on the payroll of the middle of September, which was a decline of
2.4% from the preceding month. Female employment declined more than
did male, notwithstanding a general upward movement among most of the
metal plants, one of the largest in the metal class laid off about 100 men.
A plant employing 100 in the wood group closed down entirely. The
number of employees generally, however, was still ahead of last year at
this time. Superintendent Rogers of the Illinois free employment office,
reports that there has been an increase in the call for unskilled workers
from the various factories. Brick yards, wall paper mills, chemical workers
and machine shops added to the number of their workmen for the month.
The free employment office ratio of applicants to jobs also showed evidence
of improvement with 132 persons registered for each 100 jobs. Last
month the ratio was 148 and a year ago it was 135. Retail merchants art
reporting a pick-up in business during the past month.

Moline-Rock Island—Employment in this city continues sharply on the
upgrade. The previous month's increase in Moline was followed in Septem-
ber by a gain of 11% in the number of workers. The reporting employers
had 400 more persons at work in September than they had in the preceding
month, led by an increase in the automobile and accessory concerns. The
implement business also is up and in every case is far ahead of last year.
Prosperity in these two industries is naturally causing an increase in the
amount of employment afforded by firms accessory to those industries.
During the past three months, employment in the plants of Moline has
gone up about 30%. Superintendent John T. Campbell of the local free
employment office, writing at the close of the month after having canvassed
the industrial situation, stated that almost all of the factories of the city
were employing more than an ordinary amount of help and that the prospects
are very good for the future. The free employment office reports indicate
the condition with requests for help from employers outnumbering the
available registrations-622 to 528. Building operations continuo active.
Although some of the building operations have been completed, new
structures have only just been begun during the past month. The Rock
Island building inspector reports that 76 permits were issued in September
for a total of $69,000 worth of work, which, though but a fraction of the
August 1925 total, is far ahead of the September 1924 figure. The Moline
office at that time issued permits that called for $103.000 worth of work—
a figure though larger than for August 1925, is behind that for September,
1924.
Peoria.—Industry in the aggregate was unchanged in September from the

August status. Although the reopening of a factory gave employment to
about 200 persons who were temporarily out of work, small declines else-
where counteracted this improvement. 36 Peoria employers had 4,000
workers on the payroll of the middle of September which is practically the
same as the identical employers had the previous month. Steadier work was
indicated by a 1% increase in disbursements for the 30 day period. Increased
operations at the free employment office were reported during the month.
Placements totalled 820 and there were 144 applicants registered for each
100 Jobs—a better condition than for some time. Superintendent Thomas
Melts of the Illinois free employment office reports that merchants are

optimistic about Fall business and have already stated that early buying

was more brisk than for some time. Building work goes on unabated.

Preparations are being made for the erection of a new $1,000,000 hotel,

and other construction work on smaller projects has not receded from that

recorded earlier. Unfinished paving contracts are being rushed to comple-
tion before the cold weather sets in.
Quincy.—Employment again increased in Quincy during September.

182 employers had on the payroll of the middle of the month, 1.6% more

'workers than they had in August. The stove industry, an important one
locally, showed signs of improvement when employment rose briskly. The

shoe factory also added nearly 10% more workers. Employment in both

cases is ahead of that of a year ago. Increased activity and an improved
condition have been reported by the free employment office. Placements

totalled 642 which was far ahead of a year ago and substantially ahead of

a month ago. The ratio of placements to jobs was 143 to 100, reflecting a

reduction in the oversupply of unskilled labor, although plenty of labor is

still to be had, the figure indicates. Building work projected for the

future is not as large as either in the month before or a year ago. The 34

new projects registered totalled $369,000. The August figure was double

this amount and the record of a year ago was also somewhat larger.

Rockford.—Improvement was general among the factories of Rockford

during September. Reports to the Illinois Department of Labor from 60
local plants with an aggregate of 8,719 employees shows an expansion in
man power of 1% during the month. Nearly 90 workers were added by the
reporting employers alone. The metal and machinery plants generally,
were increasing, and although the expansion was less for the furniture
industry, most of the plants were holding their own. The knitting mine
are said to be gradually recovering from a recent slump. Building construe,

tion is going on at the peak. Superintendent Peter T. Anderson of the free
employment office reports that the contractors are loaded with work and
that the demand is such for some kinds of skilled labor that the contractors
are loaded with work and that it is impossible for him to fill orders. He
also states that farm help is exceedingly scarce.. Shortly after the middle
of the month, the market for corn huskers will be approaching its peak, but
there has been no excess at any time during the past month. The local
building office reported permits again exceeding one half million dollars,
there being 198 individual projects authorized during the month: although
this amount was less than August, it was $170,000 more than in September,
one year ago.

Springfield.—Improvement is noted in the industrial situation in this
community from several sources. The operations of the mines during the
month with the receipt of first pay by miners for work done the month
previous and the increase in factory operations all contribute to betterment.
The factory increase, as it appears to the Department of Labor from reports
from the 10 principal plants, amounted to 2.9%. The free employment
office ratio changed very slightly. Building authorizations jumped to two
million dollars, with the issuance of a permit for a large mottos picture
theater. Work has already started on this project.

Employment and Wages in Pennsylvania, New Jersey
and Delaware.

Employment showed a general upward trend in Pennsyl-
vania, N6W Jersey and Delaware during the month of Sep-
tember as compared with August, says the Department of
Statistics and Research of the Federal Reserve Bank of

3
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Philadelphia in its monthly statement, made public Oct. 15.
The report says:
The total wages paid decreased 1.2% in Pennsylvania, but in New Jer-

sey they increased 1.5%. The decrease in Pennsylvania and the smallness

of the increase in New Jersey are due to the fact that the great majority

of plants were closed one or two days over Labor Day, thus , causing a

lower average wage than that of last month. Factory operations through-

out the month were undoubtedly greater than in August.

Among the individual industries, of Pennsylvania, electrical machinery,

iron and steel blast furnaces, confectionery and ice cream, and leather

tanning industries experienced the greatest advances in employment.
One car shop closed down and this caused a fairly large decrease in the car

construction and repair industry. The only other notable decreases in

employment occurred at carpet and rug mills, explosive works, boot and
shoe, and rubber tire factories. These decreases were from four to five
per cent. The automobile industry, which was the only one to show a very
large expansion in operations, reported an increase of 10.9%.
• In New Jersey the most notable increases in employment and wages oc-
curred at electrical machinery and hat factories, canneries, leather tanner-
ies, glass plants, and musical instrument factories. The very large in-
crease in the electrical machinery industry is due to one plant reopening
after being closed for a month; but there was a general increase throughout
the industry. The decline in the printing and publishing industry was
chiefly due to one plant.
In Delaware the food industry and foundries and machine shops showed

the most decided expansion in both employment and operations. The gain
in the food industry was seasonal, being due to activity in the canning season

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

No. of
Plants

Group and Industry- Reporting.

of Philadelphia.)
-Increase or Decrease-
Sept. 1925 over Aug. 1925

Employ- To
men& Wages. 

4vpveragafes.

Ail industries (37) 329 +5.5 +1.5 -3.8
Metal manufactures 95 +8.4 +2.6 -5.4
Automobiles, bodies and parts 6 +2.8 -5.9 -8.5

*Electrical machinery and apparatus 20 +27.3 +19.8 -5:8
Engines, machines and machine tools 16 +0.6 5.4 -6.0
Foundries and machine shops 15 +2.1 -1.9 -3.9
Heating appliances and apparatus 3 , +5.4 -6.2 -11.0
Steel works and rolling mills 5 -0.7 -7.5 -6.8
Structural iron works 3 +2.2 +1.1 -1.„1
Miscellaneous iron and steel products 17 -4.3 -6.4 -2.2
Shipbuilding 4 +1.5 +2.2 +0.7
Non-ferrous metals 6 -2.1 -8.0 -6.0

Textile products 73 +0.5 -3.4 -3.9
Carpets and rugs 3 +0.4 +0.4 0.0
Clothing 8 -0.9 -2.2 -1.3
Hats, felt and other 3 +5.1 +19.3 +13.4
Cotton goods 13 +0.3 -8.5 -8.8
Silk goods 19 -1.2
Woolens and worsteds 10 -1?:1-1 -111.:240
Dyeing and finishing textiles 10 +2.0
Miscellaneous textile products 7 +2.2 -1.2 -3.3

Foods and tobacco 13 +25.1 +28.4 +2.6
Canneries 9 +31.1 +38.7 +4.3
Cigars and tobacco 4 -3.0 -14.4 -11.8

Building materials 23 +1.0 -4.5 -5.4
Brick, the and terra cotta products 9 -6.5 -1.9
Glass 3 +2.0 +7,7 +5.6
Pottery 11 +2.4 -5.7 -7.9

Chemicals and allied products 44 +2.1 -±43Chemicals and drugs 24 +4.0 -1-g:
Explosives 9 +4.8 +1.3 -3.3
Paints and varnishes 8 +0.9 +2.1 +1.2
Petroleum refining 3 +0.6 +3.4 +2.7

Miscellaneous industries 81 +5.2 -1.3 -6.1
Lumber and planing mill products 3 -4.3 -10.2 -6.1
Furniture 6 +0.9 -3.2 -4.1
Musical instruments 4 +23.7 +9.2 -11.7
Leather tanning 11 +6.5
Boots and shoes   6 -6.1 -.11.1 

-21

Paper and pulp products 
Printing and publishing 

8
8 :11..0 =1:: :3:2

Rubber tires and goods 13 +0.6
Novelties and jewelry 9 -1.4 ..3.:1398
All other industries 13 -0.5

.17.11

• Large increased due to the figures of one plant.

EMPLOYMENT AND WAGES IN PENNSYLVANIA.

(Complied by the Federal Reserve Bank of Philadelphia and the Department
of Labor and Industry. Commonwealth of Pennsylvania./

Increase or Decrease
No. of Sept. 1925 over Aug. 1925
Plants Es3PlOtl- Total Average

Group and Indtittry- Reporting. meal. Wages. Wages.
All Industries (43) 875 +1.3 -1,2
Metal manufactures 304 +1.2 -0.1
Automobiles, bodies and parts  21 

:F. +1?:(93Car construction and repair  18 -1.1 -
Electrical machinery and apparatus  18 +9.1 +1:1
Engines, machines and machine tools  40 -1.0
Foundries and machine shops  60 +0.5 -4.9
Heating appliances and apparatus  17 +3.1 +0.4
Iron and steel blast furnaces  14 +7.0 +3.3
Iron and steel forgings  13 +3.7 +4.5
Steel works and rolling mllla  40 +2.0 +2.0
Structural iron works  16 +0.8 *-0.1
Miscellaneous Iron and steel products  27 +0.3 -2.0
ShiPbuildhig  3 -2.4 -13.4
Hardware  8 -2.2 -6.6
Non-ferrous metals  9 +3.8 +0.4

Textile products 185 +0.7 -6.4
Carpets and rugs  12 -4.5 -18.2
Clothing  34 -0.9 IllHats, felt and other  6 -
Cotton goods  17 -1.1 -12 7
Silk goods  48 +1.0 -3.1

16 +5.7 -3.9
41 +0.7 -8.7
11 +4.4 -4.7
112 +2.4 +0.5
35 -1.1 -0.8

Woolens and worsteds 
Knit goods and hosiery 
Dyeing and finishing textiles Foods and tobacco 
Bakeries
Confectionery and Ice cream  25 +6.3 +3.4
Slaughtering and meat packing  14 +0.1 +2.0
Cigars and tobaceo  38 +2.2 -1.3

Building materials  72 +2.8 -0.3
29 +2.1 -0.8
14 +0.3 -1.3
25 +5.8 +1.3
4 +0.5 -3.7

Cement 
Brick, tile and terra cotta products 

Glass 
PotterY 

Chemicals and allied products  40 +4.2 +3.8
Chemicals and drugs  23 +2.3 +1.8
Explosives  3 -5.1 -4.5
Paints and.varnishes  9 -10.2
Petroleum refining  5 +6.1 +6.7

Miscellaneous industries 162 +0.5 -1.4
Lumber and planing mill products  23 -1.6 --1.3
Furniture  21 +4.5
Leather tanning  19 +7.9
Leather products  9 +4.9
Boots and shoes  24 -4.4
Paper and pulp product*  19
Printing and publishing  36
Rubber tires and goods  3
Novelties and jewelry  3

-0.9
-0.7
-4.4
-1.5

+5.6
+1.6
-0.7
-9.9
-2.6
+2.2

-15.4
-2.4

-2.5
-1.4
+6.4
+5.5
-7.1
-7.3
-5.4
-2.6
-3.4
+0.8
+0.0
-0.7
-2.3
-11.3
-4.4
-3.3
-7.1
-14.4
-3.5
-1.8
-11.7
-4.1
-9.1
-9.3
-8.7
-1.8
+0.5
-2.7
+1.9
-3.4
-3.0
-2.7
-1.6
.-4.2
-4.2
-0.4

+0.6
-8.7
+0.6

• -1.9
• +0.3

+1.1
-5.8
-5.4
-5.7
-1.8-
+3.0

EMPLOYMENT AND WAGES IN THE CITIES OF THE PHILADELPHIA
. ' FEDERAL RESERVE DISTRICT.

Compiled by Department of Statistics and Research F. R. Bast of Philadelphia.

Employment expanded from August to September In ten of the fifteen areas,

whereas the amount of total wages paid was less in all the district with the

exception of the Williamsport area which showed a slight increase. The

decreases were chiefly due to the Labor Day holiday at most of the plants.

The large decrease in the Scranton area is due to the closing down of one

plant. Philadelphia, Wilmington and Reading areas reported the most

marked_increases In employment. .

• Areas-

Number .
of Plants
Rtporting.

-Inc. or Dec. Sept. 1925 over Aug. 1925-
Employ- Total A^erage
mad. Wages. Wages.

Philadelphia  295 +3.4% •• +0.0% -3.4%
Trenton 31 +2.2 -5.3 -7.3
Wllmiugton 33 +3.0 1.3 -1.6
Reading 70 +5.3 -4.4 -9.2
Laneaster • 33 +2.1 -0.7 -2.8
York 45 +2.1 -3.2 -5.2
Harrisburg 34 +0.6 -5.0 -5.6
Schuylkill 20 +1.5 -2.4 -3.8
Allentown 81 -0.2 -1.9 -1.7
Sunbury 19 +0.7 • -4.0
Wilkes-Barre 23 +0.5 -1.4 -1.9
Scranton 36 -10.7 -22.0 -12.7
Altoona  12 -1.6 -0.9 +0.7
Johnstown 12 -7.0 -9.6 -2.9
Williamsport .. 27 • +0.2 +3.2

EMPLOYMENT AND WAGES IN DELAWARE. COMPILED BY FEDERAL
RESERVE BANK OF PHILADELPHIA.

Industry-
Ali industries 
Foundries & machine prod_
Other metal manufactures_ .
Fobd industries 
Chemicals, drugs & paints_
Leather tanned & products-
Printing and pnbliShing 
Miscellaneous industries_  

Number
of Plants
Reporting.

32
5
5
5
3
4
4 .
6

-Inc. or Dec. Sept. 1925 over Aug. 1925-
Employ- Total Average
meet. - Wages. Wages.
+4.5% • +1.0% -3.4%
+17.7+16.7 -0.8
+0.9 -2.2

+113.1 +93.5 -9.2
-1.8 - +2.6 +4.4
+1.3 ' +3.1 +1.8
-2.3 • -9.3 -7.2
-1.6 -11.8 -10.3

Biggest September Building on Record-Last Year's
Building Total Already Exceeded in Three Districts
-F. W. Dodge Corporation's Review of Con-

struction Activity During the Month of
September 1925.

The largest September -building record and the second
largest month on record, is the F. W. Dodge Corporation's
report for the construction work started last month. Build-
ing and engineering contracts awarded in the 36 Eastern
States (which include about of the total construction vol-
ume of the country) amounted to $548,216,700. This was
only 7% under the high record figure of August, and it rep-
resented a 59% increase over September of last year. A
seasonal decline of about 7% is customary in September.
The month's record included the following important items:
$250,417,000, or 46% of all construction, for residential
buildings; $80,171,800, or 15%, for commercial buildings;
$79,668,000, or 15%, for public works and utilities; $43,297,-

700, or 8%, for industrial buildings, and $35,217,300, or 6%,
for educational buildings.
In three big districts the construction volume of the past

nine• months has already exceeded the total construction
volume of last year. These districts are New England,
Pittsburgh District (Western Pennsylvania, West Virginia,
Ohio and Kentucky) and the Central West (Illinois, Indi-
ana, Iowa, Wisconsin, Michigan, Missouri, Kansas, Okla-.
homa and Nebraska). In the entire 36 States, the nine
months' volume is less than 4% behind the 1924 total and is
greater than the total for any year previous to 1924. New
construction started in the 36 States from Jan. 1 to Oct. 1
has amounted to $4,327,008,700, an increase of nearly 29%
over the corresponding period of last year. Contemplated
new-work reported for these States last month amounted to
$661,397,100, a decrease of 19% from August, but a 54%
Increase over September of last year. Further details fol-
low:

New England.

New England's construction volume in the past nine months has exceeded
the total volume for the year 1924. September brought the total amount
of building and engineering contracts awarded from Jan. 1 ap to $367,-
221,100. This is to be compared with $852,195,100 tor all of last year, a
4% increase, and with $267,915,600 for the first sine months of last year,
a 37% increase.

September's contract total was $47,636,800, a 3% decrease from August
and a 67% increase over September 1924. The month's record included:
$18,196,900, or 38% of all construction, for residential buildings; $7,598,-
600, or 16%, for industrial buildings; $7,584,500, or 16%, for commercial
buildings; $5,295,000, or 11%, for educational buildings, and $2,884,000,
or 6%, for public works and utilities.

Contemplated new work reported last month amounted to $37,926,000,
which is less than the amount of contracts awarded an indication that new
building demand is scarcely keeping up with the current volume of opera-
tions. -

New York State and Northern New Jersey.

Last month's building and engineering contracts in New York State and
Northern New Jersey reached the unusually high total af $130,375,500.
While this was 37% under the remarkable record volume of August, it was
well above the average month of this year, and 56% over September of last
year. Included in last month's total were: $70,785,900, or 54% of all
construction, for residential buildings; $25,394,500, or 19%, for commer-
cial buildings; $13,911,000 or 11%, for industrial buildings • $5,812,800,

_11.5 ..or 4%, for educational buildings, and $4,485,000,• or 5%, for social and
_0.9 recreational buildings.
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Total new construction started in New York State and Northern New
Jersey during the past nine months has amounted to $1,087,318,900,
nearly 8% more than the total volume of the corresponding period of last
year.

Contemplated new construction reported last month amounted to $171,489,-
100. Although this was 16% less than the amount reported in August it
was 81% more than the amount for September of las tyear.

Middle Atlantic States.
September building and engineering contracts in the Middle Atlantic

States (Eastern Pennsylvania, Southern New Jersey, Maryland, Delaware,
District of Columbia and Virginia) amounted to $48,482,600. This was a
7% decrease from August and was practically equal to the amount for
September of last year. Included in last month's record were: $22,059,-
300, or 45% of all construction, for residential buildings; $6,533,900, or
13%, for commercial buildings; $5,445,100, or 11%, for educational build-

ings; $4,845,400, or 10%, for hospitals and institutions, and $3,767,600,
or 8%, for public works and utilities.
From Jan. 1 to Oct. 1 the total volume of new construction started in

this district has amounted to $425,373,600, an increase of nearly 20% over
the corresponding period of 1924.

Contemplated new work reported for these States last month amounted

to $71,884,400. This was less than half the amount reposted in August, but

it was 15% more than the amount reported for September last year.

Southeastern States.

Last month's construction contracts in the Southeastern States (the Caro-

linas, Georgia, Florida, Tennessee, Alabama, Mississippi, Arkansas and

Louisiana) amounted to $85,282,300. This was the second highest month

on record, being only 3% under the record figure of last July. It was an

increase of 23% over August and of 84% over September 1924. Last

month's construction volume consisted mainly of the following: $45,168,-

300, or 53% of all construction, for residential buildings; $11,745,500, or

14%, for public works and utilities; $10,952,700, or 13%, for commer-

cial buildings; $5,888,900, or 7%, for industrial buildings, and $4,234,400,

or 5%, for public buildings.
New construction started in these States during the past nine months

has amounted to $577,218,300, an increase of 26% over the corresponding

period of last year.
Contemplated new work reported last month amounted to $128,329,900,

an increase of 14% over the amount reported in August and of 87% over

the amount reported in September of last year.

Pittsburgh District.

The Pittsburgh district's construction volume of the past nine menthe has
exceeded its total volume of last year by 11%, and the volume of the first
nine months of last year by nearly 58%. Building and engineering con-
tracts awarded in Western Pennsylvania, West Virginia, Ohio and Ken-

tucky from Jan. 1 to Oct. 1 have reached a total of $660,370,900.
September's contracts amounted to $66,314,800, being 14% under August

and 36% over September of last year. The month's record included:
420,875,300, or 31% of all construction, for residential buildings; $17,933,-
400, or 27%, for public works and utilities; $15,359,600, or 23%, for
commercial buildings; $4,947,500, or 7%, for educational buildings, and
$2,447,000, or 4%, for industrial buildings.

Contemplated new work reported for the district last month aggregated
$66,027,100, which was less than half the amount reported in August, but
20% greater than the amount reported in September of last year.

The Central West.

The building and engineering contract volume for the Central West dur-

ing the past nine months has exceeded the entire 1924 volume by 8%. In

the nine Central Western States (Illinois, Indiana, Iowa, Wisconsin, Michi-
gan, Missouri, Kansas, Oklahoma and Nebraska) the contracts awarded
from Jan. 1 to Oct. 1 have amounted to $1,132,288,509. The increase over
the corresponding period of last year is 44%.

September contracts amounted to $160,651,800, the second largest
monthly total on record; having been exceeded only in June of this year.
The increase over August was 28%; over September of last year, 100%.
Last month's record included: $70,369,400, or 44% of all construction,
for residential buildings; $38,051,800, or 24%, for public works and
utilities; $13,122,200, or 8%, for commercial buildings; $10,413,400, or
8%, for educational buildings, and $9,469,500, or 6%, for industrial
buildings.

Contemplated new work reported in September amounted to $174,617,500,

as increase of 22% over August and of 45% over September of last year.

The Northwest.

September building and engineering contracts in Minnesota, the Dakotas

and Northern Michigan amounted to $9,472,900. This was an increase of
23% over August and of 50% over September 1924. The month's record

included: $2,983,900, or 31% of all construction, for residential buildings;

$1,371,300, or 14%, for public works and utilities; $1,224,400, or 13%,
for commercial buildings; $1,199,000, or 13%, for industrial buildings, and
$954,000, or 10%, for social and recreational buildings.
New construction started in these States during the first nine months of

this year amounted to $77,217,400, an increase of 11% over the correspond-
ing period of last year.

Contemplated new work reported in September amounted to $11,122,500,
being an increase of 23% over August and of 20% over September 1924.

Texas.
September construction contracts in Texas (which is not included in the

36 Eastern States) amounted to $18,252,800. Although this was 16%
under August, it was an increase of 43% over September of last year.
Last month's record included: $6,780,100, or 37% of all construction, for
residential buildings; $5,227,000, or 29%, for commercial buildings;
$3,093,300, or 17% for public works and utilities, and $1,798,500, or 10%,
for industrial plants.
New construction started in Texas during the past nine months has

amounted to $146,545,800. Figures for the corresponding period of last
year are not available, but the existing record shows the average monthly
volume this year to be 5% greater than the average of the months re-
ported last year.

Contemplated new work reported for Texas in September amounted to

$21,354,500, an increase of 20% over the amount reported in August and

Id 40% over the amount reported in September 1924.

Winter Construction on the Increase.

The building season is gradually being lengthened as the

result of a drive undertaken by the construction industries

in co-operation with the Department of Commerce. This

fact has been established through a survey made by the

Division of Building and Housing of the Department at the
direction of Secretary Hoover to determine what results
were being obtained. Reports from contractors in sixteen
large cities show that payrolls and material purchases were
relatively larger in the winter months of 1924 than in those
of 1923. The 1923 figures in turn showed an increase over
1922. Payrolls and material bills are measures of building
activity which follow actual work very closely.
The large number of contractorswho answered the Depart-

men's inquiry gave figures showing for each month the per-
centage of the year's total. Practically all replies had the
same trend, making an average a fair statement of condi-
tions as given. Changes in general business conditions and
a difference in the weather undoubtedly had some share in
the result. But making allowance for such factors, a dis-
tinct improvement in the relative amount of winter building
is apparent. The Department adds

There are already favorable indications for the coming winter. The
August figures for contracts awarded for all classes of construction have
proved to be the highest ever known. Many of the operations represented
by these contracts will undoubtedly be carried over into the cold weather.

All groups in the building industry are trying earnestly to bring about a
more equal distribution of work throughout the year. Their efforts are
bringing results. More and more people are becoming convinced that
winter construction is both practical and economical. The growth of this
belief is certain to result in steadier employment and more efficient con-
struction service.

Improvement in Business in Federal Reserve District
of Minneapolis During October as Compared

With Year Ago.
In a preliminary summary of agricultural and financial

conditions prepared by the Federal Reserve Bank of Minne-
apolis, made public Oct. 13, the Bank, says:

Business in the Ninth Federal Reserve District during October continued
on a level well above that of a year ago, both in physical quantities and in
money value. This improvement appears to be quite general, as carioadings
increased 7% in the aggregate. in spite of the fact that the carloadings of
grain and livestock declined. The movement of commodities into this
territory, which may be roughly measured by the classification known as
"miscellaneous freight," increased more than 11% as compared with the
preceding year. The total of debits to individual accounts reported to us
by selected banks were 11% larger than a year ago. The cities showing the
greatest gains were Sioux Falls and South St. Paul, owing to the good
prices received for livestock, and the North Dakota wheat belt cities of
Grand Forks, Fargo, Minot, Jamestown and Dickinson. Shipments of
flour, iron ore and linseed products increased substantially as compared
with a year ago. The price situation for agricultural commodities continued
favorable, although there have been declines recently for some of the grains.
All livestock prices listed by this office were higher, except for feeders, and
the prices of grains exhibited mixed tendencies as compared with the prices
prevailing one year earlier. Grain stocks in elevators at Minneapolis and
Duluth-Superior were 46% larger at the end of September than on the same
date last year, the important changes consisting of a trebling of flax stocks
and increases of about 75, 60 and 40%, respectively, for barley, oats and
wheat stocks.
When the September volume is compared with that of the preceding

month of August, debits increased 19%, due very largely to the seasonal
increase in grain moved to market, receipts of which were doubled, and a
large movement of livestock, of which particularly significant and unusual
increases took place in the receipts of sheep, hogs and calves. Since the
range movement reached abnormally large proportions in August. a decline
in cattle receipts durirg September was not unexrected. Prices of agri-
cultural products exhibited no pronounced trend for the month. Prices
of hogs, calves, lambs and flax advanced, while prices declined slightly for
all the other grains and beef cattle. The heavy movement of livestock.
coupled with the advanced prices noted for the same, have created a much
larger volume of potential purchasing power during September. not only as
compared with last month, but also as compared with a year ago.
Coal receipts at Duluth-Superior from the opering of navigation to

September 30 were 26% larger than during the same portion of last year for
soft coal and 30% smaller for hard coal. However, the receipts of hard
coal for the season to date were somewhat greater than the average of
receipts to September 30 during the four years 1921 to 1924.

Member banks In the larger cities of this district experienced an increase
In commercial Idans during the five weeks ending September 30. accompanied
by increases in country bank deposits and time deposits. The twenty-five
selected city banks reporting to this office had an increase of 15 million
dollars in loans, presumably largely for commercial and agricultural
purposes. During the same fl o weeks this Federal Reserve Bank exper-
ienced a reduction in loans to membe- banks, chiefly in the country districts;
but Federal Reserve Bank low s to member banks increased during the
first v ook of October.
Pros ectis e building activity, as ineicated by building permits granted

durirg So ,tember in nine leadi. g cities of this district, increased as compared
with last year. The permits grarded were 31% larger in total valuation and
7% larger in number. As comrare v ith the prece 'I g month, September
permits issued were slightly smaller Ii valuation and slightly larger in
number.

Transactions in Grain Futures During September on
Chicago Board of Trade and Other Contract

Markets.

Revised figures showing the daily volume of trading in
grain futures on the Board of Trade of the City of Chicago
during the month of September 1925, together with monthly
totals for all "contract markets" as reported by the Grain
Futures Administration of the U. S. Department of Agri-
culture, were made public on Oct. 10 by L. A. Fitz, Grain
Exchange Supervisor at Chicago. The figures show total
transactions during the month at all the markets of 2,128,-
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102,000 bushels, as compared with 2,119,228,000 bushels
a year ago. The September 1925 transactions on the
Chicago Board of Trade aggregated 1,788,238,000 bushels.
In the summary which follows the figures listed represent
sales only, there being an equal volume of purchases.

EXPRESSED IN THOUSAND BUSHELS, I. E. 000 OMITTED.
Barley. Flax. Total.
--------74,726
--------61,499
--------75,255

69,896
50.929

September 1925- Wheat. Corn. Oats. Rye.
1  45.924 15,766 8,695 4,341
2  39.309 14,392 5,617 2,181
3  41.487 24,146 7,484 2,138
4  34,408 27,773 5,768 1,247
5  33,833 11,980 3,675 1.441
6 Sunday 
7 Hollday 
8  33.606 13,261 4,812 859
9  33,006 13,029 3.908 1,195
10  55,886 17,857 4,921 1.191
11  52,931 11,807 2,922 1,542
12  31.859 10,644 2,655 746
13 Sunday 
14  54,847 23,406 2.770 1,572
15 42.993 19,232 2,234 942
16  37,559 10,292 3,624 456
17 40,662 13,814 2,447 1,407
18  41.243 16,724 4.380 1,924
19  26.986 11,905 3,738 1,263
20 Sunday 
21  38.348 13,776 4,398 2,344
22  37,735 11,315 2,680 1,814
23  58.450 19,786 4,751 1.910
24  91,080 20,031 9,034 4,645
25  74,066 19,504 4,201 3,174
26  45,975 11,370 2,842 1,526
27 Sunday 
28  88,951 12,847 3,826 1,758
29  69,993 22,292 3,635 1,784
30  67,201 18,654 4,324 1.850

Tot. Chic. B. of T_ _ 1,218,338 414,603 109,347 45,950
Chicago Open Board_ 46.224 7,446 508 61
Minneapolis C. of C 112,687  26,054 5,272
Kansas City B. of T. _ 48,879 16,933 410  
Duluth B. of T *40,462    5,922
St. Louts Mer. Ex_ _ - - 6,210 1,705  
Milwaukee C. of C___ 1,896 1,179 769 282
San Francisco C. of C.  
Los Angeles Or. Ex
Baltimore C. of C____  

Total all markets_ _1,474,696 441,926 137,088 57,487
Total all markets year
ago 1 068,376 694.813 195,278 148,263

Chicago Board of Tr.
year ago 891.432 650,829 171,897 111,420
*Durum wheat with exception of 7.559.

6,486
459

--i
8

52,538
51,138
79.855
69,202
45,904

82,595
65,401
60,931
58,330
64,277
43.892

58,8,66
53,544
84,897
124,790
100,945
61,713

107,382
97,704
92.029

-___ 1,788,238
_ _ 54,239

3,222 153,691

." 
66.222

6,;17 53,590
7.915
4,126

13
8

6,936 9,969 2,128,102

5,764 6,734 2,119.228

1,825.578

"OPEN CONTRACTS" IN FUTURES ON THE CHICAGO BOARD OF
TRADE FOR SEPTEMBER 1925.

("Short side" of contracts only, there being an equal volume open on the "long" side.)
September 1925- Wheat
 100,319,000

Corn.
47,700,000

Oats.
48,232,000

Rye.
11,611,000

Total.
207.862,000

2 100,816,000 47,696,000 47,632,000 11,709,000 207,853,000
3 101,093,000 49.889,000 48,078,000 11,881,000 210,941,000
4 101,473,000 50,180.000 47.961,000 11,813,000 211,427,000
5 101,102,000 50,221.000 48,685,000 11.442,000 211,450,000
6 Sunday 
7 Holiday  
8 101,584,000 51,062,000 48,014,000 11,423,000212,083,000
9 101.810,000 50.503,000 48,271,000 11.525,000 212,109,000
10 104,372,000 50,816,000 48,893,000 11,627,000 215,708,000
11 105,349,000 50,644,000 48,740,000 11,569,000 216,302,000
12 104,940,000 50,035,000 48,836,000 11,456,000 215,267,000
13 Sunday 
14 102,751,000 47,759,000 49,097,000 11,639,000 211,246,000
15 102,072,000 44,632,000 49,167,000 11,627,000 207,498.000
16 101,869,000 44,940,000 49,124,000 11,634,000 207,567,000
17 101,718,000 45,359,000 49,166,000 11.835,000 208,098.000
18 105,189,000 44,941,000 50,302,000 12,008,000 212,440,000
19 104,311,000 44,405,000 50,919,000 .11,995,000 211,630,000
20 Sunday 
21 107,066,000 44,458,000 50,791,000 12,420,000 214,735,000
22 107,436,000 44,832,000 51,008,000 12,379,000 215,655,000
23 107,405.000 43,859,000 50,326,000 12,123,000 213,713.000
24 107,577,000 42,799,000 50,320,000 12,034,000 212,730,000
25 106.613,000 43,310,000 50.177.000 11,215,000 211,315,000
26 105,765,000 42,462,000 50,252,000 11,263,000 209,742,000
27 Sunday 
28  99,778,000 42,353,000 49,930,000 11,162,000 203,223,000
29  98,102,000 42,198,000 49,991,000 11,391,000 201,682,000
30  98,885,000 42,760,000 49,845,000 11,559,000 203,049,000

Aver., Sept. 1925-103,176,000 46,392,000 49,351,000 11,694,000 210,613,000
Aver., Aug. 1925- 96,016,000 51,983,000 43,652,000 10,924,000 202,575,000
Aver., July 1925_ 90,783,000 46,553,000 33,374,000 8,895.000 179,605,000
Aver., June 1925_103,475,000 55,271,000 41,976,000 8.515,000 209,237,000
Aver., May 1925- 87,483,000 54,477,000 42,860,000 10,230,000 195,050,000
Aver., April 1925.- 90,729,000 65.755,000 66,556,000 17,838,000 240,878,000
Aver., Mar. 1925...111,991,000 . , 19,805,000 311,409,000
Aver., Feb. 1925...114.181,000 81.782,000 110,530,000 22,886,000 329,379,000
Aver., Jan, 1925 117,119,000 73,860,000 103,716,000 22,363,000 317,058,0ffl

Profitable Farm Year Will Help to Sustain General
Prosperity.

Agriculture has been fairly profitable this year and the
mproved purchasing power of farmers will do much to
uphold general economic well-being through the winter, the
United States Department of Agriculture declares in its
October report on the agricultural situation. The depart-
ment points out, however, that while conservative judgment
of the recovery of agriculture is warranted, farm prosperity
can be as easily overrated as depression.
"It is a splendid harvest," the Department says. "Not

bumper yields but production well adjusted to reasonable
needs. The two great money crops, cotton and wheat, are
now along where some idea can be gained of their value.
Cotton apparently stands to bring its producers an income
of approximately $1,500,000,000, which is about like last
year, and wheat producers apparently stand to receive about
$1,000,000,000, which is also near or slightly below last year.
"These two leading crops probably index the general

crop income. Agricultural income will not be greatly in
excess of last year, but the point is that this is the second
fairly profitable year. The season will go a long way to

level up regional conditions. The corn belt, along with the
dairy and diversified East, have been slow to feel the stimu-
lating current of revival, but now the rising prices of hogs
and cattle, together with a reasonably good corn crop,
mean some profit in the corn belt. The slowly strengthening
prices for dairy products plus higher potatoes and minor cash
crops promise somewhat better income for the East. The
whole agrieultUral map thus slowly emerges from economic
shadow."

Automobile Prices and New Models.

A second price cut since July 1 was announced by the
Kissel Motor Car Co. at Hartford, Wis. The new price of
the 6-cylinder brougham is $1,695 and of the 8-cylinder
brougham, $2,095.
The Velie Motors Corp. has introduced a new three-

passenger coupe in duotone blue Duco on standard Velie
chassis of 118-inch. wheelbase, equipped with Velie full-

force-feed lubrication motor, Lockheed hydraulic four-wheel
brakes, balloon tires and one-piece ventilating windshield.
The feature car of the 1926 Chandler line is a new four-

door sedan named "Twentieth Century." A new type of

taxicab was announced when the merger between the Yellow

Cab Mfg. Co. and General Motors Corp. was ratified. The

new taxi has an enclosed driver's seat and room for six

passengers.
The Kissel Motor Car Co. on Oct. 6 reduced prices $100

to $200 on several models in both the six and eight cylinder

lines. A four-passenger enclosed speedster in standard and

deluxe types has been added to both lines, according to press

dispatches from Detroit, Mich. On the seine day the

Hupp Motor Car Corp. declared that the company will soon
formally announce the new Hupmobile "six." Tests for
the new car were begun 11 years ago and have continued ever
since. The new car will be the companion of the Hupmobile

"eight" brought out last January, said the report. Though
details of the new "six" are not yet available, every modern

motor car feature will be incorporated, it is expected. New
prices on all Roamer models were announced on Oct. 5.
Owing to increased production at the Kalamazoo, Mich.,
factory, manufacturing costs have been reduced and it has

been proposed to give to the buyer the benefit of lower
prices. The new prices delivered in Chicago follow: Standard
Sixes: 4-passenger sport touring, $1,550; 2-passenger
businessman's coupe, $1,495; 4-passenger coupe, large,
$1,595, and 5 passenger, de luxe sedan, $1,795; Standard
Eight: 5-passenger touring, $2,685; 5-passenger 4-door
brougham, $3,085; 5-passenger de luxe sedan, $3,585, and
7-passenger sedan, $3,585.

Gasoline and Crude Oii Prices Show Declines in
Certain Localities.

After a short period of stabilized prices in the crude oil:
and gasoline markets, reductions were again in evidence.
during the week just closed. On Oct. 9 in the Chicago,
market, U. S. Motor gasoline was quoted at 9c. or Xc. less
than the previous price. The Marland Refining Co. on
Oct. 10 reduced the tank wagon and service station prices
of gasoline in the Tulsa, Okla., district two cents per
gallon to 17c. and 20c. respectively. On Oct. 14 the Stand-
ard Oil Co. of New Jersey reduced the export price of gasoline
in cases Mc. per gallon to 27.15 cents a gallon. Additional
reports from Chicago on Oct. 15 stated that the wholesale
gasoline market continued weak. U. S. Motor gasoline
could be bought at 8hc. a gallon, although the general
range was quoted at 8 2 to 83Ac. with plenty for sale at
83/2c. Fuel oil was unchanged, 24-26 gravity being quoted
at $1 to $1.05 a barrel.
Crude oil prices were also reduced in certain localities this

week. Four grades of crude oil, quoted on the market at
Pittsburgh, Pa., were reduced from 10 to 15 cents a barrel
on Oct. 14. The new prices were: Cabell grade in Eureka
ines, $1.95; Somerset medium in Cumberland lines, $2.05;
Somerset light in Cumberland lines, $2.20, all down 15 cents;
Ragland grade in Cumberland lines, $1.00 down 10 cents.
The Ohio Oil Co. also on Oct. 14 announced a reduction of
10 cents a barrel in the price of Indiana crude oil. The new
price is $1.78. 

_

Further Decline Reported in Crude Oil Production.
The American Petroleum Institute estimates that the

daily average gross crude oil production in the United
States for the week ended Oct. 10 was 2,094,800_barrels
as compared with 2,096,250 barrels for the preceding:week,
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a decrease a 1,450 barrels. The daily average production

east of California was 1,442,300 barrels, as compared with

1,443,250 barrels, a decrease of 950 barrels. The following

are estimates of daily average gross production by districts

for the weeks indicated:
DAILY AVBRAGE PRODUCTION.

Of the reporting mills, the 335 with an established normal
production for the week of 208,018,407 feet, gave actual
production 109%, shipments 106% and orders 102% thereof.
The following table compares the national lumber move-

ment as reflected by the reporting mills of seven regional
associations for the three weeks indicated:

(/n Barrels)-
Oklahoma 
Kansas 
North Texas 
East Central Texas 
West Central Texas 
Southwest Texas 
North Louisiana 
Arkansas 
Gulf Coast 
Eastern 
Wyoming 
Montana 
Colorado 
New Mexico 
California 

Total 

Oct. 10 '25. Oct. 3 '25. Sept. 26 '25. Oct. 11 '24.
479.300 489.850 488,550 514.350
110,850 111,950 111,300
75.150 76.150 76,600 72,500
84,550 86,250 86,900 127,150
75,650 74,600 74,650 48,700
43,750 45.050 212,350 48.200
48.050 47,600 93,950 51.800
208.600 208,050 45,150 125.050
101.050 89.850 47,750 91.500
105.000 106.000 107,000 307.000
85.000 84.950 87,250 93.750
16.000 16,150 14.950 10,100
4,600 3.900 4,000 1,350
4,750 3.800 4.000 550

652,500 653.000 653.000 608,000

correpeseving Preceding
Past Week 1925
Week. 1924. (Revised).

Mills  342 356 360
Production  231,694.928 225,444.746 236.784.027
Shipments  225,217,207 215,278,937 234.795.304
Orders (new business)  218.551.163 206,026.250 218,023.526

The following revised figures compare the lumber move-
ment of the seven associations for the first 41 weeks of
1925 with the same period of 1924:

Production. Shipments. Orders.
1925 9  958,700,613 9,860,988.522 9.680,426,189
1924 9,437.230,522 9.377.987,487 9,080.427.109

2,094,800 2.096,250 2,107.400 1,984.000 1925-Increase  521,470,091 483.001.035 593,999,680

The estimated daily average gross production of the

Mid-Continent field including Oklahoma, Kansas, North,

East Central, West Central and Southwest Texas, North

Louisiana and Arkansas, for the week ended Oct. 10 was

1,125,900 barrels, as compared with 1,138,600 barrels for

the preceding week, a decrease of 12,700 barrels. The

Mid-Continent production, excluding Smackover, Arkansas,

heavy oil, was 925,850 barrels, as compared with 966,500

barrels, a decrease of 13,650 barrels.
In Oklahoma production of South Braman is reported at

14,250 barrels, against 16,500 barrels; Thomas 14,250

barrels, against 15,800 barrels; Tonkawa, 49,900 barrels,

against 54,500 barrels; Barber, 37,200 barrels, •against

38,100 barrels; Burbank, 51,250 barrels, against 51,700

barrels; Davenport, 16,400 barrels, against 16,550 barrels;

Bristow-Slick, 31,500 barrels, against 31,550 barrels; Crom-

well, 26,150 barrels, against 26,350 barrels, and Papoose,

14,450 barrels, no change. •
The Alexia pool, East Central Texas, is reported at 18,150

barrels, against 18,200 barrels; Corsicana-Powell, 41,550

barrels, against 42,100 barrels; Wortham, 20,200 barrels,

against 21,100 barrels; Reagan County, West Central

Texas, 33,750 barrels, against 32,150 barrels; Haynesville,

North Louisiana, 12,200 barrels, against 12,400 barrels,

and Smackover, Arkansas, light, 23,950 barrels, against

24,050 barrels; heavy, 173,050 barrels, against 172,100

barrels. In the Gulf Coast field Hull is reported at 15,700

barrels, against 15,750 barrels; West Columbia, 10,600

barrels, against 10,000 barrels; South Liberty, 1.3,700 barrels,

against 14,050 barrels, and in the Southwest Texas field,

Luling is reported at 23,400 barrels, against 24,300 barrels,

Lytton Springs 11,300 barrels, against 11,750 barrels.

In Wyoming, Salt Creek is reported at 65,950 barrels,

against 64,500 barrels.
In California, Santa Fe Springs is reported at 55,000

barrels, no change; Long Beach, 107,000 barrels, against

106,000 barrels; Huntington Beach, 43,500 barrels, against

44,000 barrels; Terrance, 34,000 barrels, against 33,500

barrels; Dominguez, 26,500 barrels, against 28,500 barrels;

RosecranS, 24,500 barrels, against 22,000 barrels; Inglewood,

83,000 barrels, against 87,500 barrels, and Midway-Sunset,

103,500 barrels, against 102,500 barrels.

Weekly Lumber Movement Steady.

Reports received by the National Lumber Manufacturers

Association from 342 of the larger softwood mills of the

country for the week ended Oct. 10, as compared with

reports from 360 mills the previous week, apparently showed

small decreases in production and shipments, with a slight

increase in new business. Making allowances for the smaller

number of reports, last week's lumber movement was ahead

of the preceding week's in new business and probably about

on a par with it in production and shipments. In comparison

with reports for the same period a year ago, increases in

all three items are noted.
The unfilled orders of 227 Southern Pine and West Coast

mills at the end of last week amounted to 564,413,422 feet

as against 567,489,148 feet for 224 mills the previous week.

The 123 identical Southern Pine mills in the group showed

unfilled orders of 248,923,136 feet last week as against

249,888,768 feet for the week before. For the 104 West

Coast mills the unfilled orders were 315,490,286 feet as

against 317,600,380 feet for 101 mills a week earlier.

Altogether the 342 comparably reporting mills had ship-

ments 97%, and orders 94% of actual production. For the

Southern Pine mills these percentages were respectively

101 and 99; and for the West Coast mills 102 and 96.

The mills of the California White & Sugar Pine Manufac-
turers Association make weekly reports, but for a considerable
period they were not comparable to orders with those of
other mills. Consequently, the former are not represented
in any of the foregoing figures. Six of these mills reported
a cut of 8,058,000 feet, shipments 6,340,000 feet and orders
4,836,000 feet. The reported cut represents 20% of the
total of the California Pine Region.
The Southern Cypress Manufacturers Association of New

Orleans (also oinitted from above tables) for the week ending
Oct. 7 reported from 14 mills a production of 5,430,389 feet,
shipments 5,520,000 feet and orders 5,460,000 feet. With
one less mill reporting, this Association showed a slight
increase in production and shipments, and a considerable
gain in new business as compared with reports for the
previous week.

Weekly Lumber Review of West Coast Lumbermen's
Association.

One hundred and one mills reporting to West Coast
Lumbermen's Association for the week ending Oct. 3, manu-
factured 98,181,014 feet of lumber; sold 93,397,824 feet,
and shipped 99,508,186 feet. New business was 5% below
production. Shipments were 63'% above new business.
Forty per cent of all new business taken during the week was for future

water delivery. This amounted to 37.682.633 feet, of which 24.656.154
feet was for domestic cargo delivery and 13,026,479 feet export. New
business by rail amounted to 1,629 cars.

Thirty-eight per cent of the lumber shipments moved by water. This
amounted to 37,492,995 feet, of which 28,232,372 feet moved coastwise
and Intercoastal, and 9.260,623 feet export. Rail shipments totaled
1,839 cars.
Local auto and team deliveries totaled 6,845,191 feet.
Unfilled domestic cargo orders totaled 111,628,623 feet. Unfilled

export orders 94.911,757 feet. Unfilled rail trade orders 3,702 cars.
In the first 40 weeks of the year production reported to West Coast

Lumbermen's Association has been 3,996,357,357 feet, new business
4,130,828,499 feet and shipments 4,174,767.636 feet.

Portland Cement Output in September 1926-New
High Record for that Month.

New September records were made in both production
and shipments of Portland cement during the month just
closed, according to statistics compiled by the Bureau of
Mines, Department of Commerce. Production has been
exceeded only by that of August; shipments by two other
months only. During the nine months ending Sept. 30 the
shipments amounted to 124,3;1,000 barrels, which exceeded
the record volume moved in the corresponding period of
1924 by over 10%. Stocks of Portland cement decreased
but are over 21% greater than on Sept. 30 1924. The
following tables, prepared by the Division of Mineral Re-
sources and Statistics of the Bureau of Mines, are based
mainly on the reports of producers of Portland cement.
The September 1925 totals include estimates for two plants.
PRODUCTION. SHIPMENTS AND STOCKS OF FINISHED PORTLAND

CEMENT BY DISTRICTS IN SEPTEMBER 1024 AND 1925 AND
STOCKS IN AUGUST 1925 (in thousands of barrels.)

Commercial
District.

Prodsaion. SMIYinenis'
SocSjetLealme.nberd.q

1924. 1925.

aSreitil
of Aug.
1925.a

Sept.
1924.

Sept.
1925.

Sept.
1924.

Sept.
1925.

Esatern Pa., N. J.& Md_
New York 
Ohio, West. Pa. & W.Va.
Michigan 
Wie (V), Ill., Ind. & Ky.
Va., Tenn.. Ala. & Ga....
East. NI o., Ia., Minn. dt
Bo. flak. (c) 

west.Mo., Neb „Kan. &
Oklahoma 

Texas 
Colorado and Utah 
California  
Oregon, Wash. & Mont 

3,528
765

1,628
986

2,128
1,083

1,478

1.009
313
262

1,015
294

3,685
910

1.620
1,087
2,403
1,289

1,591

1.122
399
215

1,223
395

4,247
901

1,752
1,169
2.825
1,138

1,777

1,043
380
269

1,011
315

4,428
1,072
1,905
1.245
2,697
1.341

1,781

1,055
372
211

1,199
405

1,373
553
895
338
857
360

1,747

1,109
207
184
338
443

1,041
461

1,232
716

1.828
262

1.890

1,498
288
366
414
184

1.784

623
1.517
873

2,122
314

2.080

1,430
262
362
391
194

14,519 15,939 16.827 17.711 8.404 10.180 11.952
a Revised. S Began producing June 1924. e Began producing Dec. 1924 and

shipping Jan. 1925.
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Stocks of clinker, or =ground cement, at the mills at the end of August, 1925,
amounted to about 4,572.000 barrels, compared with 5.640.000 barrels (revised) at
the beginning of the month.

PRODUCTION. SHIPMENTS AND STOCKS OF FINISHED PORTLAND

CEMENT, BY MONTHS. IN 1924 AND 1925, IN BARRELS.

Month.

January --
February _
March. -- -

1st guar—

April 
May 
June 

2d quar__ _

July 
August  
September

341 guar__

October__
November
December.

4th guar_

Year total

Production. Shipments. Stocks at End of Month.

1924. 1925. 1924. 1925. 1924. 1925.

8,788,000 8.556,000 5,210,000 5,162.000 14,155,000 17,656,000
8.588,600 8,255,000 5.933,000 6,015,000 16,815,000 19,689,000
10,370,000 11,034,000 8,995.000 10.279,000 18,189,000 20,469.000

27,746,000 28,145,000 20.138,000 21.456,000  

11,726,000 13,807,000 12,771,000 14,394,000 17,159,000 19,877.000
13,777.000 15,503,000 14,651.000 16,735,000 16,403,000 18,440.000
13,538,000 15,387,000 16,036,000 17.501.000 14.903.000 16,409,000

39,041,000 44,697,000 42,358,000 48,630,000  

14,029,000 15,641.000 16.614,000 18,131,000 12.319.000 13,896,000
15,128,000 15.419,000 16,855,000 18,383,000 10,666,000al1,952,000

• 14,519,000 15,939,000 16,827,000 17,711.000 8,404,000 10,180,000

43,676,000 47,999,000 50,296,000 54,225,000  

14,820,000  17,160,000  6,073,000  
. 13,141,000  10,289.000  8.928,000  
• 10.435,000  5,506.000  13,813,000  

38.396,000  32.955,000  

148.859.000t  145.747.000  

a Revised.

. Production and Shipments of Lumber During August.

. The "National Lumber Bulletin," published monthly by
the National Lumber]Manufacturers Association of Washing-
ton, D. C., and Chicago, Ill., on Oct. 7 1925 reported
August production and shipments as follows:

LUMBER PRODUCTIONAND SHIPMENTS AS REPORTED MONTHLY BY
MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANUFAC-
TURERS ASSOCIATION FOR AUGUST 1925 AND AUGUST 1924.

Association—

August 1925.

Mills
Production. Shipments.

Hardwoods
Feet.

Softwoods.
Feet.

Hardwoods
Feet.

Softwoods.
Feet.

California Redwood 15  37,274,000  37,873,000
California White & Sugar
Pine Mfrs 27   173,072,000  125,582,000

Georgia-Florida Saw Mil 6 3.913,000  6.343,000
North Carolina Pine_ _ _ 58 54,439.000  44,277,000
NorthernIlemlock&Hard-
wood Mfrs 44 20.811,000 33,923,000 35,640,000 20.890,000

Northern Pine Mfrs 10 51,909,000  42,081.000
Southern Cypress Mfrs— 9 1,473.000 9,961,000 2.465,000 11,304,000
Southern Pine 172   397.254,000  398,356,000
West Coast Lumbermen's 108   399.368,000  395.226,000
Western Pine Mfrs 31   142,623,000  125,248,000
Michigan Manufacturers- 11 3,618,000 2,457,000 7.811,000 2,239,000
Non-members 22 6,100,000 50,639,000 5,855,000 .50,369,000

Total 513 32,002,000 1,356,832.000 51,771,000 1,259,788,000

August 1924.

Production. Shipments.
Association— Mills

Hardwoods Softwoods. Hardwoods Softwoods.
Feet. Feet. Feet. Feet.

California Redwood 15  43,317.000  34,719.000
California White & Sugar
Pine Mfrs 29   147,177,000  89.377.000

Georgia-Florida Saw Mil 4  4,120,000  4,280.000
North Carolina Pine _ - 57 38,570,000  36,887,000
NorthernHemlock&Hard-
wood Mfrs 45 23,181,000 22,970,000 26,419,000 17,806,000

Northern Pine Mfrs 9 42,729,000  34,590.000
Southern Cypress Mfrs_ _
Southern Pine 
West Coast Lumbermen's

11
177
113

3,741,000 13.887,000
  399,475,000  
  347,552,000  

3,166,000 9.472.000
421,035,000
350,397.000

Western Pine Mfrs 39   142,053,000  126.216,000
Michigan Manufacturers- 11 4,728,000 4,484,000 5,879,000 1,612,000
Non-members 25 7,106,000 24,131,000 8,601,000 29,219,000

Total 535 38,756.000 1,230,365,000 44,065,000 1,155,610.000

Total production August 1925, 1,388,834 000 feet.

Total production August1924, 1,269,221 000 feet.

Total shipments August 1925. 1,311,559,000 feet.

Total shipments August 1924, 1,199,675,000 feet.

LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY STATES
BY MEMBER ASSOCIATIONS.

August 1925.

Milts
Production.

Feet.
Hardwoods.

Feet.

Alabama 
Arkansas 
California 
Florida
Georgia 
Idaho
Louisiana 
Michigan 
Minnesota 
Mississippi 
Montana 
North Carolina 
Oklahoma 
Oregon 
South Carolina 
Texas 
Virginia 
Washington 
Wisconsin 
Others. 

Total 

21 30,568.000
21 42,297,000
35 179,298,000
14 29.337,000
9 6.572,000
11 52.574,000
49 109,792,000
20 21,397,000
6 ' 37,315,000
42 114,754,000
8 24,772,000
14 13.191,000
3 8,327,000
52 213,057,000
16 9,826,000
35 74,126,000
21 27,251,000
75 282,637,000
36 39,762,000
25 70,981,000

31,598,000
43,741,000
142,519,000
33,075,000
8,285,000
35,430,000
113,593,000
23.642,000
33,003.000
113,910,000
22,959,000
6.734,000
7.521,000

212,888,000
9,206,000
73,008,000
22,615,000

270,134,000
44,109,000
64,129,000

613 1.388,834,000

• Includea mostly non-member mills, not distributed.

Steel Trade Improves—Pig Iron Gains Somewhat—
Prices Steady.

The week has brought a number of favorable developments
in steel, and probably has been more marked in that respect
than any week in months. Both the volume of new business
and the ind:cations of a high rate of operations for the re-
mainder of the year have caused producers in a number of
finished lines to take a firmer stand on prices, observes this
week's review issued by the "Iron Age." As in other like
efforts to advance the market, considerable orders were en-
tered, notably in sheets, at previous prices, says the "Age,"
adding:
The Steel Corporation's unexpected gain of 204,000 tons in unfilled orders

last month was the most definite measure the trade had had of the large
volume of steel consumption and of the small margins of stocks on which
manufacturing buyers had long been operating. Since the publication of
the figures other steel producers have indicated that October new business
has been running well ahead of shipments.
In steel works operations October has shown a further gain. While the

September average was 77.5% (counting ingot capacity at 54.000,000 tons
a year). against 76% in August, the Steel Corporation's rate is now above
80%, with independent companies close to that figure.

While rail bookings, already 300,000 tons, the better outlook for railroad
car buying, and a larger accumulation of orders for bars and sheets are the
chief items in the week's improvement, nearly all departments of the market
have been affected, including pig iron and steel scrap.
Independent sheet mills, in booking fully 300,000 tons last month, added

about 50,000 tons to their unfilled orders, on the strength of which they have
made advances of $2 to $3 a ton.
Makers of hot rolled strips quite generally have put up prices $2 a ton.

Another advance made by a majority of producers is $1 on wire nails, re-
storing the basis of $2 65 per keg. However, some sales within the week
were at $2 60.
With the past week's visitation of cold weather, the demand for coke for

domestic use suddenly became a factor in the pig iron and furnace coke
markets. Eastern dealers have bought quite heavily for sbock, putting
domestic coke at $8 to $8 50, while blast furnace coke has jumped to SO
and $6.
Concern over fuel costs has led some sellers of pig iron to refuse to quote

for first quarter. A large radiator company has bought 16,000 tons at Chi-
cago for that delivery, however, and 13.500 tons for its Detroit plant. San-

itary supply, radiator and automobile foundries are inquiring for a total of

50,000 tons.
Producers of alloy steel bars are announcing advances in view of the higher

prices for nickel and other alloying metals. On the more common grades

the new prices are $3 to $5 per ton higher.
In the 300,000 tons of rails sold thus far for next year. 75,000 tons for the

Illinois Central and 40,000 tons for the Missouri Pacific are among contracts

just closed.
The Pennsylvania RR. has ordered repairs to 6,000 hopper cars, requir-

ing 60,000 tons of steel. With close to 12,500 new cars pending, this re-

fleets the greatest activity car builders have faced in months. The Missouri

Pacific has inquired for 2,200 cars, the Denver & Rio Grande Western for

750 and the Missouri-Kansas-Texas for 500, while 5,000 are talked of for

the Santa Fe and 1,000 for the International-Great Northern.

With close to 40,000 tons awarded and more than 27,000 tons pending.

the structural steel market continues its activity of recent weeks. Two

awards exceeded 3,000 tons each, but most of the work is in small tonnages.

Large buying of heavy melting steel scrap in the Pittsburgh and Youngs-
town districts reflects the improvement in steel works prospects. Three

steel companies have closed for a total of 75,000 tons of heavy melting steel

and sheet scrap at prices ranging from $18 25 to $19 for the former grade.

Some further advance is probable.
Several noteworthy items have cropped up in iron and steel imports.

More English iron is coming in, Pease & Partners, Ltd., having just sold

35,000 tons of Cleveland iron to an American buyer.

For a Reading RR. grain elevator, 3,500 tons of German reinforcing bars

were bought at 1.97c., Philadelphia, duty paid. This was $5 to $7 a ton

under domestic quotations, apart from one of 2.06c. delivered on rerolled

bars.
Foreign steel Is increasingly becoming a factor on the Atlantic seaboard.

A Central Western company is negotiating for a large tonnage of bars and

small shapes, counting on the drawback it will get on its exported products.

A Texas fabricator has bought 1,500 tons of foreign shapes.

The usual composite price table stands unchanged from

last week, as follows:
Oct. 13 1925, Finished Steel. 2.403c. Per Lb.

Based on prices of steel bars, beams, tank One week ago 2  403c.
Plates. plain wire, open-hearth rails, One month ago 2.396c.
black pipe and black sheets, constitut- One year ago 2 460c
ing 88% of the U.S. output  10-year pre-war average-1.689c.

Oct. 13 1925, Pig Iron, $19.71 Per Gross Ton.

Based on average of basic and foundry One week ago $19.71
Irons, the basic being Valley quotation, One month ago  19.46
the foundry an average of Chicago. One year ago  19.46
Pniladelphia and Birmingham  10-year pre-war average-- 15.72

—1923— —1924— —1926--
Finished steel—High 2.824c. Apr. 24 2.789c. Jan. 15 2.560c. Jan. 6

Low 2.446c. Jan, 2 2.460c. Oct. 14 2.396c. Aug. 18
Pig iron High $30.86 Mar. 20 $22.88 Feb. 26 $22.50 Jan. 13

Low $20.77 Nov. 20 $19.21 Nov. 3 $18.96 July 7

Growing order books are giving further impetus to efforts
of producers to advance prices of finished iron and steel
above the recent highly competitive levels and some measure
of success is resulting, declares the Oct. 14 "Iron Trade
Review." Sheets, hoops, bands, strip steel and alloy steel
were the chief objects af this attention the past week. The
substantial increase in unfilled orders reported by the Steel
Corporation for September served to emphasize the •better
basis for strengthening prices. Raw materials have caught
up some of this same general movement, the market summary
of this trade journal goes on to say. Further details from

1 the review are quoted herewith:, 311,559, 000 
The marked characteristics of the demand for steel is its steadiness from

week to week with some inclination to increase. Gradual falling back of
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mill deliveries on certain products is continuing to cause buyers to modify
the piecemeal supplying of their needs, but there is general effort to dis-
count expected future need.

Operations are being pushed up step by step. In the Chicago territory
operations are 80% of steel capacity this week. The Pittsburgh and
Youngstown districts are up to 75%.

Steel ingot productions in September moved up to the basis of 83.2%,
the peak of production for the country since March 1924, and represented
a rate of 41,780,000 tons annually. This represents a gain of 2% over
August and 13% over July. Productions in the first three quarters of
the year was 20.5% ahead of the corresponding period last year. Pros-
pects for railroad buying appear better with 10,000 cars pending at Chicago.

Chicago estimates rail orders closed for 1926, exclusive of those awarded
to Birmingham mills at 300,000 tons with 200,000 tons near placing.
Rush of orders for domestic coke from the East, due to the anthracite

strike, has put the Connellsville coke market in a feverish condition. Spot
furnace in the week has gone from $3 75 to $5 50, Connellsville ovens with
$6 now quoted at Central Western points. By-product coke has gone
to $8 50 ovens.
This turn in the coke situation has put pig iron producers in a more

uncertain frame of mind as to what they should quote for the first quarter,
for which there is growing inquiry. The American Radiator Co. is a buyer
of 50,000 tons of iron for the first quarter.
Presence of foreign competition for steel in exposed territory emphasized

by the award of 3,600 tons of reinforcing bars for a Philadelphia elevator

to European mills. British merchants recently sold 60,000 tons of pig
iron, mainly from Continent, to American users.

This week's composite price of 14 representative iron and steel products
Is $37 43. This compares with $37 43 a week ago and $37 42 two weeks ago.

Larger Output of Steel During September.
In the following tabulation we show the details of steel

ingot production back to January 1924. The introductory to
these tabulations appeared in our issue of Oct. 10 1925,
page 1740.
MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 1924 TO SEPT. 1925.
Reported by companies which made 94.43% of the steel ingot production.

In that year.

Months

1924.
January _ _
February _
March
April 
May 
June 
July 
August....
September

9 months_

October _
November
December

Total -

1925.
January - _
February _
March -
April 
May 
June 
July 
August__ _
September

9 months_

Open-
Hearth. Bessemer.

AU
Other.

Monthly
Production
Companies
Reporting.

Calculated
Monthly

Production
AU Corn-
patties.

No of
Work-
ing
Days.

Approximate
Daily Pro-
duction AU
Companies.
Gross Tons.

2,766,534 667,032 12,577 3,446,143 3,649,913 27 135,182
2,902,641 695,905 14,085 3,612,631 3,826,246 25 153,050
3,249,783 706,801 15,260 3,971,844 4,206,699 26 161,796
2,575,788 573,381 12,356 3,161,525 3,348.466 26 128,787
2,060.896 425,099 6,648 2,492,843 2,640,034 27 97,779
1,637,660 310,070 2.622 1,950.352 2.065,676 25 82,627
1,525,912 241,880 5,162 1,772,954 1,877.789 26 72.223
2,042.820 361,781 5,769 2,410,365 2,552,891 26 98,188
2,252,976 409,922 6,864 2,669,762 2,827,625 26 108,755

21,015,010 4,391,871 81,338 25,488,219 26,995,339 234 115,365

2,505,403 438,468 7,058 2,950,929 3,125.418 27 115,756
2,479,147 459,349 8,403 2,946,899 3,121,149 25 124.846
2,811,771 546,506 11,707 3,369,984 3,569,251 26 137,279

28,811,331 5.838,194 108,506 34,758,031 38,811,157 312 117,984

3,262,748 689,996 11,960 3,964,704 4,198,564 27 155,502
2,931,969 602,042 13,014 3,547.020 3,756,243 24 156,510
3,336,169 614,860 13,633 3,964,662 4,198,520 26 161,482
2,857,802 515,715 14,182 3,387,699 3,587,524 26 137,982
2,754,130 497.708 13,790 3.265.628 3,458.253 26 133,010
2,538,988 476,945 12.490 3,028,423 .3.207.056 26 123,348
2,444,969 457,095 13,547 2,915,611 3,087,590 26 118.753
2,696,667 523.734 12,914 3,233,315 3,424.034 26 131,694
2,737,251 547,121 13,977 3,298,349 3,492,904 26 134,342

25.560.688 4.925.216 110 907 10 605.411 32.410.688 233 139.102

September Iron Ore Shipments on Lake Superior
Heavy.

Shipments of iron ore on Lake Superior during September
were much larger than those of September a year ago. For
September 1925 the total movement was 7,354,873 tons,
as against 6,164,931 tons in September 1924, being an in-
crease of 1,189,942 tons. The shipments for the season to
Oct. 1 aggregate 42,812,026 tons, the season having been
earlier than last year, when the movement for the corre-
sponding period was only 34,961,892 tons. In the following
we give comparisons by ports for September 1925 and 1924
and for the respective seasons to Oct. 1:

September -Season to Oct. 1--
1925.Ports- 1924. 1925. 1924.

Escanaba 765,334 730,230 4,174.068 3,070,343
Marquette 514,189 384,452 2.546,433 1,842,453
Ashland 929,011 627,046 5,282,958 3,931,866
Superior 2,006,177 1,661,675 11,698,093 11.241,040
Duluth 2,320,742 2,084,616 14,294,847 10,891,165
Two Harbors 819,420 676,912 4,814,727 3,985,005

Total 7 354,873 6,164,931 42,812,026 34.961,892

Unfilled Orders of United Steel Corporation Show
Large Increase.

The United States Steel Corporation in its monthly
statement issued Saturday (Oct. 10) showed an increase of
204,494 tons in the unfilled orders on the books of subsidiary
corporations as of Sept. 30 1925. This is the first increase
reported since February of this year. The total unfilled
tonnage as of Sept. 30 was 3,717,297 tons, which contrasts
with 3,512,803 tons in August, 3,539,467 tons in July,
3,710,458 tons in June and 5,284,771 tons back last February.
On Sept. 30 1924 the unfilled tonnage stood at 3,473,780
tons, but on Sept. 30 1923 at 5,035,750 tons and on Sept.

30 1922 at no less than 6,691,607 tons. In the following we
show the figures back to the beginning of 1921. Figures for
earlier dates may be found in the issue of the "Chronicle"
for April 14 1923, page 1617:

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

1925. 1924. 1923. 1922. 1921.
5,037.323 4.798,429 6,910,776 4.241,678 7,573,164
5,284,771 4,912,901 7.283.989 4,141.069 6,933,867
4.863,564 4.782.807 7,403,332 4,494,148 6.284,765
4.446,568 4,208.447 7,288,509 5,096,917 5,845,224
4,049,800 3,628,089 6,981,851 5,254.228 5,482,487
3,710.458 3,262,505 6.386,261 5,635.531 5,117.868
3,539,467 3,187,072 5,910,763 5,776,161 4,830,324
3,512,803 3,289.577 5,414.663 5.950.105 4,531,926

  3,717,297 3,473,780 5,035,750 6.691,607 4,560,670
3,525.270 4,672.825 6.902.287 4,286,829
4,031,969 4,368,584 6,840,242 4,250,542
4.816.676 4.445.339 6.745,703 4.268,414

Census Report on Cotton Consumed and on Hand in
September-Consumption Above a Year Ago.

Under date of Oct. 14 1925, the Census Bureau issued its
report showing cotton consumed, cotton on hand, active
cotton spindles and imports and exports of cotton for the
month of September 1925 and 1924. Cotton consumed
amounted to 483,266 bales of lint and 70,008 bales of linters,
compared with 438,373 bales of lint and 50,781 bales of
linters in September 1924 and 448,665 bales of lint and
63,583 bales of linters in August 1925. It will be seen that
there is an increase over September 1924 in the total lint
and linters combined of 64,120 bales, or 13.1%. The sta-
tistics of cotton in this report are given in running bales,
counting round as half bales, except foreign bales, which
are in equivalent 500-pound bales.

DEPARTMENT OF COMMERCE
Bureau of the Census.

Washington, 10 a. m., Oct. 14 1925.
Cotton consumed, cotton on hand, active cotton spindles, and imports

and exports of cotton for the month of September 1925 and 1924. with
statistics of cotton consumed, imported and exported for the two months
ending Sept. 30. (The statistics of cotton in this report are given in running
bales, counting round as half bales, except foreign cotton, which is in
equivalent 500-pound bales).

COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN
OTHER ESTABLISHMENTS, AND ACTIVE COTTON SPINDLES.

(Linters Not Included.)

Cotton Consumed
During-(Bales)

Cotton on Hand
Sept. 30.

Cotton
Spindles
Attire

Two In consum- In publicLocality. Year During
Sep- Months ing estab- storage& at September

tember. Ending lishments compresses (Number)
Sept. 30. (bales). (bales).

United States 1925'0483,266 *931,931 *866,011 *3.137.620 31,551,630
1924 438,373 795,753 515,593 2,066,895 30,154,006

Cotton-growing States_ 1925 329,859 632.463 586,944 3,057,139 16.653,624
1924 305,255 551,034 240,599 1,996,412 15,990.678

New England States 1925 125,345 246,532 243,157 45,893 13,250,436
1924 109,662 202,680 238.512 40,333 12,586,202

All other States 1925 28,062 52,936 35,910 34,588 1,647,570
1024 23.456 42.039 36,482 30.150 1,577,126

• Includes 17,939 Egyptian, 7,895 other foreign, 693 Amer can-Egypt an and 185
Sea Island consumed, 35,935 Egypt an, 27,542 other foreign. 2,040 American-
Egyptian, and 2,272 Sea Island in consuming establishments, and 8,510 Egyptian,
12,631 other foreign, 3,550 American-Egyptian, and 517 Sea Island in public storage.
Two months consumption, 34,106 Egyptian, 14,092 other foreign, 1,457 American-
Egyptian and 450 Sea Island.

Linters not included above were 70,008 bales consumed during September in 1925
and 50,781 bales in 1924, 79,904 bales on hand in consuming establishments on
on Sept. 30 1925 and 69,729 bales in 1924, and 18,875 bales in public storage and at
compresses in 1925, and '38,952 bales in 1924. Linters consumed during two
months ending Sept. 30 amounted to 133,591 bales in 1925 and 95,707 bales in 1924.

IMPORTS AND EXPORTS OF COTTON AND LINTERS.

Imports of Foreign Cotton (500-Pound Bales).

Country of Production.
September Two Mos. Ended Sept. 30

1925. 1924. 1925. 1924.

Egypt 
Peru 

10,764
1,221

4,674
563

15,684
3,527

6,162
1,270

China 134 171 438 693
Mexico 176 2,779 182 2,817
British India 2,779 1,467 4,260 2,847
All other 47  296 1

Total 15,121 9.654 24,387 13,790

Exports of Domestic Cotton and Linters-Running Bales (See Note for Linters).

Country to Which Exported-
September. Two Mos. Ended Sept. 30

1925. 1924. 1925. 1924.

United Kingdom 182,806 249,434 228,841 340,430
France 65,090 109,258 106,678 163,899
Italy 46,783 46,397 67,543 81,975
Germany 248,515 174,390 359,000 219,063
Other Europe  128,111 99,087 182,726 139,572
Japan 65,211 44,122 101,714 51,122
All other 15,808 14,797 21,647 19,071

Total 752,324 737,485 1,068,141. 1,015,132

Note.-Figures include 1,880 bales of linters exported during September in 1925
and 3,498 bales in 1924 and 4,520 bales for the two months ended Sept. 30 in 1925
and 9,562 bales in 1924. The distribution for September 1925 follows: United
Kingdom, 278, Netherlands, 100, France, 838. Germany, 70, Belgium, 150, Italy,
50, Canada, 589, Mexico, 3, Panama, 2.

WORLD STATISTICS.

The preliminary estimated world's production of commercial cotton, exclusive
of linters, grown in 1924, as compiled from information secured through the domestic
and foreign staff of the Department of Commerce is 23,377,000 bales of 478 poinds
lint, while the consumption of cotton (exclusive of linters in the United States) for
the year ending July 31 1924 was approximately 19,982,000 bales of 478 pounds lint.
The total number of spinning cotton spindles, both active and Idle, is about 159,-
000.000.

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



OCT. 1.7 1925.] THE CHRONICLE 1855

Textile Car Loading Estimate for Final Quarter of 1925.
Textile car loading estimates for October, November and

December 1925 were presented to the Atlantic States Ship-
pers Advisory Board, meeting at the Robert Treat Hotel,
Newark, N. J. J. J. Fennessy, traffic representative of the
Silk Association of America, presented the following figures
from reports made by members of the Textile Committee,
of which he is Chairman:

Compared with
July, Aug.,Sept.

1925.

Compared with
Oct, Nov.. Dec.

1924.

Commodity- Inc. Dec. Inc. Dec. Re-
Per Ct. Per Ct. Per Ct. Per Ct. marks.

Cotton piece goods 10% 15-20%
Cotton Piece goods (bleach dye finish)._ _ 5% 17%
Woolens None None None None None
Cotton yarns None None 10%
Suitings and overcoatings 50% 5%
Oilcloths and linoleums None None None None None
Carpets 15% 15%
Felts 10% 10%
Pile fabrics 30% 20%
Silk-Natural None Non None None None

Rayon None Non 5%

Wool Consumption for August Shows Further
Increase.

The Department of Commerce on Sept. 30 made public
the following statistics with regard to the consumption of
wool, by manufacturers in the United States during the
month of August, based on reports received from 569 manu-
facturers. This is exclusive of 22 manufacturers operating 78
mills who failed to report for this month. According to Davi-
son's Textile Blue Book for 1925, these non-reporting mills
are equipped with about 13,188 looms, 1,389 sets of woolen
cards, 455 worsted combs, and 970,682 spindles. The total
quantity of wool entering into manufacture during August,
1925, as reported, was 36,165,532 pounds as compared with
34,795,712 pounds in July, 1925, and 34,640,017 pounds for
August, 1924. The consumption shown for August, 1925
included 28,609,255 pounds of wool reported as in the grease;
5,197,363 pounds of scoured wool; and 2,358,914 pounds of
pulled wool. Reduced to a grease equivalent these quantities
would amount to 42,149,200 pounds. The grease equivalent
for July, 1925 was 40,780,856 pounds and for August, 1924,
40,063,717 pounds.
The monthly consumption of wool (pounds) in grease

equivalent for manufacturers reporting for 1925 was as
follows: January, 51,434,850; February, 46,415,269; March,
45,853,420; April, 43,286,554; May, 38,246,404; June,
38,176,337; July, 40,780,856, and for August 42,149,200.

Consumption by Grades.
Classified according to grade, the total for this month includes 9,165,411

pounds of fine wool, which may be compared with 8.881,651 pounds con-
sumed in July, 1925, and 9,131.987 pounds consumed in August, 1924:
4,596,979 pounds of X blood as against 4.104,695 pounds in July, 1925,
and 4,833,079 pounds in August, 1924; 4.791.231 pounds of X blood as
against 4,884,553 pounds in the month preceding and 5,518,752 pounds in
August. 1924: 5,895,572 pounds of X blood, as against 5.731,321 pounds
In July, 1925, and 5,880,525 pounds in August, 1924; 1.746,948 pounds of
low X blood, common, braid, and Lincoln as against 1,287,319 pounds in
July, 1925, and 1.715,833 pounds in August. 1924; and 9.969,391 pounds
of carpet wool, as against 9,906,173 pounds in the preceding month and
7,559.841 pounds in August, 1924.

Domestic and Foreign Wool.
Of the total quantity of wool used by manufacturers during this month

of August, 1925. 18,781,747 pounds, or 51.9%. was domestic wool; and
17,383,785 pounds, or 48.1%, was foreign wool. The carpet wool was all
of foreign origin. The United States produced 75% of the fine wool; 86.2%
of the 34 blood; 74.2% of the X blood; 62.8% of the X blood and 51.1%
of the low X blood.

Geographic Distribution of Consumption.
Of the total consumption of wool in August, 1925 (amounting to 36,165,-

532 pounds) 17,057,972 pounds, or 47.2%. were reported from the New
England States; 44.6% from the Middle Atlantic States; 1.1% from the
Pacific Coast States; and 7.1% from the other sections of the United States.

Imports of Tops and Notls.
The consumption of foreign tops and noils constitutes one element which

it has not been possible to include in the consumption reports since the
manufacturers would be unable to distinguish between foreign and domestic
tops and noils. In the long run, though not necessarily month by month,
this element must be equal to the imports. The imports of wool and hair,
advanced. Including tops; for the current month were 14.375 pounds and
for 1925, including August were 249,900; nolls for the current month were
1,129.920 and for 1925, including August 6,563,659. The exports of tops
and nolls were negligible.

Detailed Statement.
The following tables show the quantities of wool consumed, classified

according to condition, grade, and class, with separate figures for foreign
and domestic wools. Comparative figures are also given for August, 1924:
July, 1925 and 1924; and totals for the months January to August. inclusive.

CONSUMPTION OF WOOL BY GEOGRAPHIC SECTIONS.

Section. Total. Grease. Scoured. Pulled. Grease Eq'c't

New England 17,057.972 13,591,396 2,456,024 1,010.552 19.850,847Middle Atlantic 16,130,205 13,764,739 1.184,037 1,181,429 17.708,052Pacific Coast 385.407 132,640 215.892 36,875 613,590
Other sections 2,591,948 1.120,480 1,341.410 130,058 3,976,711

Total 36.185.532 25 509 255 5 107  MR 2 ass ass An •.n •-.‘n

WOOL CONSUMPTION BY CLASS AND GRADE.
(All quantities In pounds.)

Class & Grade.
Total for August. Total for Jail,. Total Jan. to Aug. Ina.

1925. 1924. 1925. 1924. 1925. 1924.

Total 36.165.53234,640,01734,795,71228.613,692295,469,421286,499,315
Domestic _ - - 18,781,74719,687,099 16,805,551 15.050,3 135,771.74 133,634,411
Foreign 17,383,78514,952.91817,990,161 13,563.352159,697.67: 152,864,904

Combing_a-19,585,25720,407,37918,68S.49414,655,74 148,987,75: 149,764.292
Clothing-a - - 6,610,884 6,672,797 6,201.045 6,231,621 54,257,69 57,674,277

Fine, total-... 9,165,411 9,131,987 8,881,651 6,780,863 67,134,595 64,313,080
Combing:
Domestic _ 5,192,29 4,858,91. 4,201.666 3,428,71: 32,761,56 30,008.802
Foreign- - 2,076,106 2,323,288 2.955,153 1,711,043 20,004,954 20,144,463

Clothing:
Domestic. 1,677,672 1,521.250 1,481.526 1,313.254 12.524,240 11,051,700
Foreign... _ 219.336 428.534 243,306 327,848 1,843,83 3,108,115

34-blood, total- 4,596.979 4,833,079 4,104,695 4,099,428 32.209,863 35.383,469
Combing:
Domestic _ 2,956.923 3,454,134 2.359,894 2,797,382 20,063,44 22,214,777
Foreign_ - - 551,309 506,950 712,838 427,504 4,652,52 5,832,503

Clothing:
Domestic - 1,007,726 727,507 973,303 756,797 6,704,485 6,160,181
Foreign_ _ _ 81,021 144,488 58,660 117,745 789,407 1.176,008

34-blood. total. 4,791,231 5,518,752 4,884,553 3,813,111 43,860,494 43,271,766
Combing:
Domestic . 1,850,414 2,684,596 1,923,902 1,331.753 18,462,262 16,074,487
Foreign- - - 1.097,815 788,517 1,196,756 674,233 8,552,781 10,162,000

Clothing:
Domestic _ 1,704,173 1,683,600 1,658,814 1,529,523 15,034,593 13,600,316
Foreign_  138,829 362,039 105.081 277,602 1,810,858 3.434,983

3i-blood, total_ 5,895,572 5.880,525 5,731,321 4,616,204 45,241,76 49,619,716
Combing:
Domestic .2,753.260 3,222,638 2,880.158 2.347,990 17,590,418 19,369,256
Foreign_ _ _ 1,755,104 1.263,856 1,499,587 920,662 15,551,745 15,588,862

Clothing:
Domestic - 950.610 679,576 835,141 904,295 7,614,312 8,660,667
Foreign_ _ _ 436,598 714,455 516,435 443,257 4.485,2 ' I 6,000,931

Low 34-blood _ b 1,066,396 1,216,934 783.712 845,266 9,129,452 8.997.800
Combing:
Domestic . 441,048 521,172 279,535 212,922 2,314,665 2,906.738
Foreign.. - 346,1 I 328,168 234,266 264,371 4,366,959 3,080,548

Clothing:
Domestic . 103.680 211,665 108,078 158.301 1.188,014 1,769,065

Foreign- 175,528 155,931 161,833 209,672 1,259,814 1,241,449
Common, tot. 41,113 84,472 69,665 170,191 1,168,074 1,252,473
Combing__ _ _ 14,475 57,344 39,071 120,904 477,107 466,507
Clothing _ ___ 26,638 27,128 30,594 49,287 690,967 785,966

, Braid, total_c_
1 Combing_..._

102,831
62,669

37,574
25,789

33,869
13.751

99,214
3,489

345,671
197,409

565,949
276,024

Clothing....._ 40,162 11,785 25.118 95,725 148,262 289,925
Lincoln, totaLd 536,608 376,853 400,073 463,089 4,155,541 4,034,316
Combing .. 487,697 372,014 396,917 414,774 3,991,9 I 3,639,325
Clothing _ .... _ 48,911 4,839 3,156 48,315 163,621 394.991

Carpet, total_d 9,969,391 7,559,841 9,906.173 7,726 326 92,223,966 79,060,746
Combing__ 4,066.470 3,135,521 4,337,680 3,422,826 43,302,487 35,443,351
Filling 5,902.921 4,424,32 5,568,493 4,303,500 48.921,47 43,617,395

Tot, reduced t.
grease equlv _ e _ 42,149,20040,063,71740.780,85633.777,635346,342,890337,790,540
Domestic _ _ _ 23,008.51023,348,68321,144,49718,593,206170,798,747166,852.668
Foreign 19,140,69016,715,03419,636,35915,184,429175,544,14.3 170.937,872

a ExCluslve of carpet wools. to Figures pre) ions to July 1923 include "Common"

and "Braid." c All domestic. d All foreign. e In computing the grease equivalent

one pound of scoured wool is considered equivalent to two pounds in the grease, and

one pound of pulled to 1 1-3 Pounds in the grease.

CONSUMPTION OF GREASE, SCOURED AND PULLED WOOL

(All quantities in pounds.)

Grease. Scoured. Pulled.
Class ch Grade.

1925. 1924. 1925. 1924. 1925. 1924.

Total 
Domestic . _
Foreign 

28.609,255
13,648,090
14,981,165

28,208.026
15,262,554
12,945,472

5,197,363
3,773,316
1,424,047

4,919,554
3,280,103
1,639,451

2,358,91
1,36C,341
998.573

1,512,437
1,144,442
367,995

Combing a-
Clothing a 

Fine, total_ _  
Combing:
Domestic _
Foreign _

Clothing:
Domestic.
Foreign.--

34-blood. total-
Combing:
Domestic .
Foreign_ . _

Clothing:
Domestic-
Foreign..-

34-blood, total_
Combing:
Domestic.
Foreign...

Clothing:
Domestic.
Foreign.--

34-blood. total.
Combing:
Domestic.
Foreign.--

Clothing:
Domestic _
Foreign .

Low 34-blood8
Combing:
Domestic .
Foreign...

Clothing:
Domestic _
Foreign....

Common ,totalc
Combing.. 
Clothing_ - -

Braid, total C.
Combing_  .
Clothing...-

Lincoln, total 4
Combing....
Clothing_ - -  

Carpet, total d.
Combing_ __ _
Filling 

Total forJuly

Total, Jan. to
Aug., Id...

18,156,886
1,621,061

19,255,760
1,892,862

699,339
4,191,886

595,60
4,080,297

729,03
797,93

556,015
699,638

7,861,886

4,986,611
2,067,636

729,301
78.338

3,253,109

2,542,477
536,412

167,270
6,950

3,033,935

1,625,776
1,057.653

335,445
15,061

4,343,447

2,525,676
1.589,279

212,138
16,354

725,524

396,773
285,634

34,602

 8,515
12,465
12,265

200
79,556
62,669
 16,887  

468,025
468,025

8,831,30:
3.809,277
5,022,031

7,711,166

4,643,757
2,318,919

665,834
82,656

4,200,693

3,384,449
505.414

235.112
75,718

3,598,049

2.448,515
752,268

258,866
138,400

4,570,204

3,000,077
1,150,407

179,059
240,661
642,355

362,722
263,877'

12,341
3.415
48,465
47,665
: 1 1

23,357
23,357

354,333
354.333

7,059,404
3,018,701
4,040,703

950,840

89,994
3,701

717,867
139,278
734,435

24,291
1,000

666,746
52,398

1,459,643

150,744
40,162

1,154,189
114.548

1,310.811

193,996
87,922

634,886
394,00
317,71

34.170
53.847

65.260
164.43
27.898
1,810

26,088
23.275

23,275
66,613
17,702
48,911

306,138
62,632
243,506

1.019,510

31,027
3.87:

651,338
333,267
488,814

17,221
1,536

415,241
54,816

1,513,902

91,024
36,249

1,166,181
220,449

1.105,815

164,183
81,825

425,115
434,692
492,505

85,664
60,826

197,654
148,361
21.239
4,679
16,560
14,217
2,432
11,78
19,899
15,060
4,839

243,653
40,787

202,866

352,68

115,692
4,769

230,504
1,721

609,43.

390,155
13,897

183,71'
21,67
297,653

73.894

214,53
9,2i

241,314

33,588
77,903

103,586
26.237
23,162

10.10
6,659

3,818
2.. :1
7 1
400
350

1,971
1,97'

831.9
194,561
637,3

401.311

184,131
491

204,078
12,611
143,572

52,464

77,154
13,954

406.801

145,057

258,554
3,190

204.506

58.378
31,624

75,402
39,102
82,074

72,786
3.463

1,670
4.155
14,768
5,000
9,768

2.621
2,821

258,784
76,033

180,751

27.363,85 22,512,985 5,261,788 4,695,561 2,170,06 1.405,146

233,424,809224.269,46045.287,89845,821.90916,756,71 16,407,946

a Exclusive o karpet wools. 5Figurea previous to July 1923 Include 'common

aid "brad." .AII chn calk.. All foreign.
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International Paper Cuts Newsprint.
It was announced yesterday (Oct. 16) that the Inter-

national Paper Co. establishes a 1926 contract price of
$65 a ton for newsprint, a reduction of $5 a ton from the
price of $70 prevailing throughout 1925.

Raw Silk Imports, Stock, Deliveries, &c., September-
October.

Statistics relative to raw silk imports, stocks on hand, 860.,
just made public by the Silk Association of America, show an
increase in stocks during the month, the figures on Oct. 1,
at 42,708 bales, comparing with 32,017 bales Sept. 1. The
figures follow:

RAW SILK IN STORAGE OCT. 1 1925.
(As reported by the principal warehouses In New York City.)

Figures in Bales.

European. Japan. All Other. Total.

Stocks Sept. 1 1925 620 27.129 4,268 32,017
Imports month of September 1925 • 377 46,945 5.053 52,375_
Total amount available during Sept__ _ 997 74,074 9,321 84,392
Stocks Oct. 1 1925 x 535 37.759 4.414* 42,708

Approximate delivery to American
mill• (bolos September • • 462 31 318 4.907 41.684

SUMMARY.

Imports During the Month.* Storage at End of the Month.

1925. 1924. 1923. 1925. 1924. 1923.

January ____ 37.084 36.364 32.593 58,732 44,398
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February ___ 39,046 25,632 33,759 60,249 40.226
March 31,571 16.692 28,336 46,663 30.375
April 32,648 21.272 27,414 39,271 25.662
May 41,512 29.684 25,814 42.517 27.074
June 41.074 20,933 23.727 44,016 24,843
July 35,595 29,352 25,622 35.598 23.213
August 40,466 36,750 36.092 32,017 30,075
September .._ 52,375 48.843 28,937 42,708 42,260
October ___ 37,932 31,229 ____ 44,398
November  ___ 44,243 27,944 ____ 55,516
December__ . ____ 39.978 28,835 ____ 61,533

Total 351.371 387,675 350.202
-Av. monthly 39 041 32 306 29 184 447141 37.;i411 32-267

January..
February ---
March 
April 
May 
June 
July 
August _ _
September _ _
October _ _
November
December_ _

Total 
Av. month!,

Approximate Deliveries to
American Mills.'.

In Transit Between Yokohama,
Kobe ck N. Y ., Evict of month.

1925. 1924. 1923. 1925. 1924. 1913.
39,885 32,925 34,680 18,900 13.700 16,200
37,529 29,804 36.231 12.400 8.700 12.300
45,157 26,543 33.515 12,705 9,600 11,300
40,040 25.985 38,193 16,968 12,400 13,900
38.266 28,272 24,509 19.100 13,100 11,400
39.575 23,164 27,824 15,000 14,000 11,000
44,013 30,982 28.573 19.500 18,700 16,400
44,047 29,888 33.547 27,600 30.000 16,500
41,684 36.658 26 929 19,162 12.000 5,200
---- 35,794 25.917 ____ 19.200 14,400

33,125 25,225 ____ 21,200 15,000
---- 33,961 23,274 __ __ 24,000 22,800

370.196 367,101 358,417
41.133 30.592 29.868 17-.Oiii 16-ifli 13-.AI3

• Imports at New Yolk during current month and at Pacific ports prelous to
the time allowed In transit across the continent. •• Includes re-exports. x Includes
goods held at railroad terminals on Sept. 30.

Latin America Takes Half of United States Textile
Exports.

Latin America and the West Indies took 52% of the total
United States exports of textile manufactures during 1924
and 47.5% during the first six months of 1925, according to
the Textile Division of the Department of Commerce. The
aggregate value of the shipments of textile products (not
including raw cotton) to these Countries was $100,683,000
in 1924 and $53,256,000 during the first half of 1925.
The share of Latin America and the West Indies in tho

total textile exports during 1924 included almost 70% of
cotton manufactures, 35% of the manufactures of miscel-
laneous vegetable fibres (jute, flax, hemp, ramie, and other
vegetable fibres, except cotton, and including rayon), 33%
of wool manufactures, 30% of silk manufactures, and 34%
of other textile products. Comparative figures for the first
half of 1925 are: 52% of cotton manufactures, 29% of
manufactures of miscellaneous fibres, 28% of wool manu-
factures, 23% of silk manufactures, and 32% of other
textile products. The statement continues as follows:
Out of the total United States shipments of textile manufactures to all

countries, amounting to $192,987.000 in 1924, the West Indies and South
America each received about 19%, while the share of Central America
and Mexico was slightly under 7%.

United States sales of cotton manufactures to Latin America and the
West Indies increased from $78.238,000 in 1923 to $80.550.000 in 1924.
Compared with 1923. the 1924 exports of cotton manufactures show little
change in the relative proportion going to the principal groups of Latin
American countries. Figures for the first six months of the current year
indicate that about the same amount of goods is going to Central America
and the West Indies as in 1924. but If shipments to Mexico and South
America continue in the same volume during the second half of the year,
the total for 1925 should show a substantial increase over that of 1924.
Shipments of cotton cloth to Latin America and the West Indies during

1924 amounted to 324,969.000 square yards valued at $54.965.000 and
during the first half of 1925 they aggregated 184.248.000 square yards
with a value of $28,402,000. The value of these c oth shipments con-
stituted 68% of the total exports of cotton manufactures to these countries
In 1924 and 65% during the first six months of the current year. In 1924

the West Indies took 134,344,000 square yards of American cotton cloth
valued at $21,997,000 followed by South America with 126,129.000 square
yards worth $20.171,000, Central America with 62.694,000 square yards
with a value of $8,898,000. and Mexico with 18.001.000 square yards valued
at $3,899,000. Comparative figures for the first half of 1925 are: Wort
Indite, 68,340,000 square yards, $10,510,000; South America, 69.855.000
square yards, $10,551,000; Central America, 32,901,000 square yards,
$4,588,000; Mexico, 13,153,000 square yards, $2,753,000.
Of the countries under discussion, Cuba and Mexico are the largest

individual markets for United States exports of textile manufactures other
than cotton products. Out of the total 1924 exports to Latin America
and the West Indies, Cuba's share was 25% of the manufactures of miscel-
laneous fibres, 41% of the wool manufactures, and 28% of the silk manu-
factures, while Mexico received 23% of the miscellaneous fibre manu-
factures, 44% of the wool manufactures, and 11% of the silk manufactures.

Decline in World Shipping the Past Three Months.
A decline of more than 150,000 gross tons in world ship

construction during the past three months has brought the
total tonnage building to the lowest level since the late war,
says a statement just issued by Lloyd's Register of Shipping,
covering returns from all the maritime countries for the
quarter ending Sept. 30. While general ship construction
has been decreasing during the current year, with the ex-
ception of motor vessels, the present return shows a decline
in that line also, representing about 40,000 gross tons less
than in the quarter ending June 30 last.
The only increases in work in hand shown by the present

returns, says Lloyd's Register, are those of Italy and Hol-
land, Great Britain and Ireland show a decrease of 84,000
gross tons, France of 19,000 tons, Demnark, 7,000 tons. The
construction in the shipyards of the United States declined
22,000 tons, but Germany showed the greatest drop, one of
slightly more than 100,000 tons. Comparative figures of
construction now, as compared with June 30, are given in
Lloyd's in the following table of work contracted for, 'in
gross tons:

Sept. 30 1925. June 30 1925.
United States  69,866 92,001
Great Britain and Ireland  1,009,155 1,093,587
Other countries  1,127,884 1,184,243

World total  2,206,905 2,369,831

The British tonnage figures include 81,000 gross tons of
shipping on which suspension has been ordered, so that
Great Britain and Ireland combined have now actually un-
der way less than a million gross tons.
The check in the motor vessel building boom is due to the

decrease in that class of construction in the yards of Great
Britain and Ireland chiefly. The present total under way
there is not only below the total on June 30 lost, but of that
of a year ago also. The figures for the other maritime coun-
tries combined show a slight increase. Lloyd's gives the
following comparison between the last two periods, the fig-
ures being in gross tons:

Sept. SO 1925. June SO 1926.
Great Britain and Ireland   356,480 399,070
Other countries   732,408 730,842

World total   1,088,888 1,129,912

It is to be noted, however, that a year ago Great Britain
and Ireland were building 387,070 gross tons of vessels
equipped with internal combustion engines, and the other
countries combined, 552,229 gross tons, a world total of 939,-
899 tons, or nearly 150,000 tons less than at present. It is
also to be noted that while at Sept. 30 1924 motorship con-
struction represented only 36% of all shipbuilding under
way, the proportion had grown to 48% on June 30 last, and
to 49% at Sept. 30 last.
The returns show that of the construction work being

done in all countries combined that under the supervision
of Lloyd's Register and Intended to be classed with that
society, aggregate 1,503,252 gross tons, of which 792,589 tons
is in Great Britain and Ireland. More than 78% of the
construction in Great Britain and Ireland, therefore, is
being supervised by Lloyd's Register, and about 68% of the
entire world's output of merchant vessels, is being super-
vised by Lloyd's Register throughout the world.
A decrease in the tonnage of tankers building, as com-

pared with the total at the end of the June quarter, but an
increase over a year ago, is shown by Lloyd's returns. Of
the world total of 344,136 at the end of September, as against
the 372,267 tons at June 30 last and the 290,220 of Sept. 30
1924, the United States figures in the last two quarters of
1925 with 9,5(10. Great Britain and Ireland, which were
constructing 133,820 gross tons of these vessels a year ago
and 165,467 tons at the end of last June are now building
135,224 tons, or slightly above the September 1924 total. All
other countries, including the United States, were building
156,400 tons a year ago, 206,000 tons at June 30 last and
208,912 tons at the end of the September quarter.
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A somewhat encouraging feature of the returns from

Lloyd's Is that the new work begun during the last quarter

was somewhat in excess of the launchings, while in the pre-

vious quarter the reverse was the case. The following table
shows in gross tons the contrast between shipping launched

and that on which new work was begun:
Commenced. Launched.

Great Britain and Ireland  256,926 222,932

Other countries  229,766 236,274

World total  486,892 459,206

The new work given the shipyards of Great Britain and
Ireland was responsible for the excess over launchings, by
more than offsetting the failure of other countries to send
more tonnage down the ways than they started new work on.
At the end of September 1924 world launchings for that
quarter were 552,591 gross tons, in comparison with 530,833

tons of new work commenced. In that period Great Britain
and Ireland began work on only 252,625 tons, as compared
with launchings of 358,323; while the other countries
launched only 194,268 tons, against 278,208 tons of new
work.
Figures given by Lloyd's showing the power of marine

engines now building, or being installed throughout the
world, reflect the slight dropping off in the construction of
motor vessels. While the indicated horse power of internal
combustion engines at the end of the June quarter was 808,-
264, for the quarter ended Sept. 30, it was 726,845, of which
131,770 was in Germany and 216.510 in Great Britain and
Ireland. The indicated horse power of steam reciprocating
engines for all countries together shrunk from 559,970 at
June 30 to 478.515 at Sept. 30, of which latter figure the
share of Great Britain and Ireland was 282,361. The shaft
horse power of steam turbines in hand fell from 353,144 in
the June quarter to 318,045 in the September quarter. One
hundred forty-three thousand, three hundred ninety-five
horse power was the proportion of Great Britain and Ire-
land in the September total. It is pointed out that of the
total power represented by internal combustion engines,
Great Britain and Ireland's proportion of that now under
way is only 29,% as compared with their 45% of the total of
steam turbine power, and 59% of the steam reciprocating
engines.
There was little change in the ranking of the various lead-

ing shipbuilding nations during the past quarter. Great
Britain and Ireland, Germany, Italy, France and Holland
retained their positions in the order named, as in the last
quarter. Sweden broke into the ranks of nations with more
than 50,000 tons under way, and Japan was merged into the
list of "other countries," her total at the end of the last
quarter having been only 59,000 tons. This brings the
United States to the bottom of the list of countries for
which individual returns are given. Denmark, whom she
led in the June quarter, has pushed slightly ahead of her.
The comparison of the various nations during the last quar-
ter and the previous one, are shown by the following table
prepared by Lloyd's, the figures being in gross tons:

Sept. 30 1925. June 30 1925.
Great Britain and Ireland  1,009,155 1,093,587
Germany  306,626 407,366
Italy  269,802 212,798
France  150,220 169,485
Holland  127,775 100,682
Sweden  71,580
Denmark  70,760 78,061
United States  69,866 92,001

The advance made during the past quarter by Italy, con-
current with the decline for Germany, now brings the Ital-
ian shipbuilders within striking distance of second place. A
year ago Italy stood fourth.
As compared with a year ago, the proportion of the world's

total construction is as follows, says Lloyd's Register:
Great Britain and Ireland, a decline from 57 to 46%; Germany, a de-

cline from 16 to 14%; Italy, an advance from 6 to 12%; France, a gain
from 6 to 7%; Holland, an increase from 8 to 6%; United States, an ad-
vance from 2.5 to S%.

Bituminous Coal Output Declines a Trifle-Anthracite
Mines Continue Closed-Coke Production Rises.
Production of bituminous coal this week fell off a trifle,

according to statistics compiled by the Bureau of Mines,
Department of Commerce, on Oct. 10. Anthracite output
remained practically zero, while coke producticn continued
to improve somewhat, says the report, from which we quote
further as follows:

Production of bituminous coal during the week ended Oct. 3. including
lignite and coal coked at the mines. is estimated at 10.979.000 net tons.
While this is a decline of 232,000 tons, or 2.1%, from the revised figure for

the preceding week, it is yet within 1% of the average weekly production

maintained in September. Total output during the month of September

amounted to approximately 46,780,000 tons.

Estimated United States Production of Bituminous Coal (Net Tons). (a)
(Including Coal Coked.)
 1925   1924 

Week.
Cal. Year
to Date. Week.

Cal. Year
to Date. (b)

Sept. 19 c 10,880,000 349.113.000 10.156.000 328.569.000
Daily average____ 1.813.000 1,575,000 1.693.000 1.486.000

Sept. 26 c 11.211,000 360.324.000 10.458.000 339.027.000
Daily average_ --- 1,868,000 1,583,000 1,743.000 1,492.000

Oct. 3 d 10.979,000 371,303.000 10.614,000 349.641,000
Daily average_ - 1.830,000 1.589,000 1,769,000 1,500,000
--

a Original estimates corrected for usual error, which in past has averaged
2%. 1) Minus 2 days' production first week in January to equalize number

of days in the 2 years. c Revised since last report. d Subject to revision.

The current rate of production closely approximates that at the cone.

spending date in 1923, a year of high activity.

The output during the calendar year 1925 to Oct. 3 is 371.303,000 net
tons. This is approximately 21,662,000 tons, or 6.2%. more than that dur-

ing the same period of 1924. Corresponding figures for recent years are-
given below:

Years of Activity. Years of Depression.
1918 449,334.000 net tons 1919 359.885,000 net tons
1920 412,703.000 net tons 1921 305,881.000 net tons
1923 431.973.000 net tons 1924 349.641.000 net tons

ANTHRACITE.

Production of anthracite for the week ended Oct. 3 is estimated at 14.000'

net tons, an increase of 1,000 tons compared with the preceding week.

Total production during the calendar year to date is now 61,680,000 tone,

or 10.3% less than in the corresponding period of 1924.

Estimated United States Production of Anthracite (Net Tons).

1925  -
Cal. Year
 1924

Cal. Year
Week Ended- Week. to Date. Week. to Date. (a)

Sept. 19 9.000 61,653,009 1,841,000 65,429.000
Sept. 26 13,000 61,666,000 1,942,000 87,371.000
Oct. 3 14,000 61,680,000 1,425.000 68.796.000

a Less two days in January to equalize the number of days in the two

years.
BEEHIVE COKE.

Production of beehive coke continued to increase during the week of

Oct. 3, the estimated output being 185,000 net tons, an increase of 9.000

tons. or 5.1%, compared with the preceding week. Compared with the

week of Oct. 4 1924, the increase is 47,000 tons. or 34.1%. Total produc-

tion for 1925 to date is now 7,275,000 tons, or 3.2%, lees than during the

same period of 1924. The "Weekly Courier" states that production in the

Connellsyllie district increased about 2% during the week of Oct. 3, the gain

being entirely at merchant plants.

Estimated Production of Beehive Coke (Net Tons).

Oct. 3
1925.(6)

Pennsylvania and Ohio__194,000
West 'Virginia  13,000
Ala.. Ky., Tenn. & Ga_ 16,000
Virginia  5.000
Colorado & New Mexico_ 4,000
Washington and Utah  3,000

Week Ended--
Sept. 26 Oa. 4
1925.(c) 1929,
140,000 100,000
12,000 7,000
11,000 14.000
5.000 9.000
5,000 4,000
3,000 4,000

1925
to

Date.
5,530,000
461 .000
686,000
267.000
182.000
149.000

1924
to

Date.(a)
5.735.000
393,000'
716.000
311.000
203.000
161.000

United States total__ -185.000

Daily average  38,000

176,000 138,000 7,275.000 7,519.000

29,000 23.000 31,000 32.000

a Adjusted to make comparable the number of days covered in the two

years. to Subject to revision. c Revised since last report.

The Country's Foreign Trade in September-Imports

and Exports.

The Bureau of Statistics of the Department of Commerce

at Washington on Oct. 14 issued the statement of the foreign

trade of the United States for September and the nine months

ending with September. The value of merchandise exported

in September 1925 was $422,000,000, as compared with

$427,459,531 in September 1924. The imports of mer-

chandise are provisionally computed at $349,000,000 in

September 1925, as against $287,144,334 in September the

previous year, leaving a trade balance in favor of the United

States on the merchandise movement for month of Septem-

ber 1925 of $73,000,000. Last year in September the favor-

able trade balance on the merchandise movement WM

$140,315,197. Imports for the nine months of 1925 have

been $3,078,549,084, as against $2,669,870,914 for the cor-

responding nine months of 1924. The merchandise exports

for the nine months of 1925 have been $3,504,828,015,

against $3,124,490,750, giving a favorable trade balance of
$426,278,931 in 1925, against $454,619,836 in 1924. Gold
imports totaled $4,097,771 in September 1925, against
$6,656,155 in the corresponding month the previous year,

and for the nine months they are $59,830,123, as against
$269,882,845. Gold exports in September 1925 were
$6,784,201, against $4,579,501 in September 1924. For
the nine months of 1925 the exports of the metal foot up
$204,272,802, against but $11,159,210 in the nine months of
1924. Silver imports for the nine months of 1925 have

been $49,194,076, as against $55,771,022 in 1924, and silver
exports $74,636,128, as against $79,744,974. Some com-
ments on the figures will be found in earlier pages in our
article on "The Financial Situation." Following is the
complete official report:
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TOTAL VALUES OF IMPORTS AND EXPORTS OF THE UNITED STATES
(Preliminary figures for 1925. corrected to Oct. 14 t 1925.)

MERCHANDISE.

September. 9 Months End. September.
Increase(±).
Decrease (—)•1925. 1924. 1925. 1924.

Imports 349.000,000 287.144,334 3,078,549.084 2.889.870,914 +408.678,170
Exports 422,000,000 427.459.531 3.504.828.015 3.124,490.750 +380,337,265

Excess of Imp_
Excess of exp_ 73,000.000 140.315.197 426.278.931 454,619,836

IMPORTS AND EXPORTS OF MERCHANDISE, BY MONTHS.

1925. 1924. 1923. 1922.
ellialla;PILaaa.
,g,z 1913.

Imports. 8 $ $ $ $
January ___ 346.165.289 295.506,212 329,253.664 217,185,396 163.083,438
February __ 333,457.369 332,323.121 303,406,933 215,743.282 149,913,918
March ____ 385,378,617 320,482,11 397,928.382 256,177.796 146,194,461
April 346,090,956 324,290.966 364,252,544 217.023,142 155,445.498
May 327.518,721 302,987,791 372,544,578 252,817,254 133,723,713
June 325,215,735 274,000,688 320,233,799 260,460.898 131,245,877
July  325.648,257 278,593.54 287.433,769 251.771,881 139,061,770
August _—. 340.074,140 254.542,143 275,437,993 281,376.403 137,651.553
September_ 349,000,000 287,144,334 253,645,380 298,493,403 171,084,843
October _   310.751,60 308,290,809 276,103.979 132,949,302
November.  298.147,99: 291.333,346 291,804.826 148.236,536
December.  333.192.059 288.304,7 293,788,573 184,025,571

9mos.end. WOW
Sept'ber. 3,078,549,084 2.669,879,914 2.904,137,042 2,251,049,455 1,327,385,071

12mos.end.
Decemb'r  3,609.962,579 3,792,065.983 3,112,746,833 1,792,596,480
Exports

448,443,088 395,172.187 335,416,508 278,884,469 227,032.930January ___
February ._ 370.676,434 385.781, • 306.957.415 250,619,841 193,998.942
March ____ 453,852,842 339,755.230 341,376,664 329,979,817 187.426,711
April 398,254,668 348,935.702 325.492,175 318.469.578 199,813,438
May 370,945,110 335,088.70 318.359,470 307.568,828 194,607.422
June 323,347.775 306,989,00; 319.956,953 335,116,750 163,404,916
July  339,645,551 276,649,055 302.188,027 301,157.335 160,990,778
August,..... 379,862,547 330.859,5 310.965,891 301,774,517 187,909.020
September_ 422,000,000 427,459,531 381.433.570 313.196,557 218,240,001
October _   527.171.781 399,199.014 370,718,595 271,861,464
November _  493.572.921 401,483,872 379,999.622 245,539,042
December _  445,748,39 426,885,519 344,327.560 233.195,628

9 mos.encl.
Sept'ber- 3.504,828,015 3,124,490,750 2.940.144,675 2,738,731,692 1.733,422,158

12 mocend.
ass nIQ000

, , , , . • • •

GOLD AND SILVER.

September. 9 Months End. Sept.
Increase 1+)
Decrease (—).1925. I 1924. 1925. 1924.

Gold. $ $ $ $ s
Imports  4,097,771 6,656.155 59.830.123 269,882,845 —210,052,722
Exports  6,784,201 4,579,501 204,272.802 11,159,210 +193.113.592

Excess of limits_
Excess of expo 2.686,4

  2,076.654
  144.442,679
  258,723,635  

Meer.
Imports 4,500.524 7.082,962 49.194,076 55,771.022 —6,576,948
Exports  7.486.7991 10.345,205 74,636.128 79,744,974 —5,108,848

Excees of (meta_. 
Exeessnfnrnortsl 20511975 2 959 912 9c 449 nay 2.21 078.052

IMPORTS AND EXPORTS OF GOLD AND SILVER, BY MONTHS.

Imports
Jan __
Feb _ _
March. -
April
May _ _ _
June _ _
July..,

Sept
Oct
Nov
Dec..

Omonths
eud.Sept
12 mos.
end. Dec

Exports.

March_ _
April _ _
May ---
June

Sept ---
Oct -
Nov__
Dec

9months
end .Sept
12 moe.
end. Dec

Gold. Silver.

1925. 1924. 1923. 1925. 1924. # 1923.

$ 8 8 a $ $
5,037,800 45,135,760 32.820.183 7.338.559 5,979,758 5.824.637
3,602,527 35,111,269 8,382,736 4.928,918 7,900,409 3,792,387
7,337,322 34,322,375 15.951,357 8,660,750 6,220.934 4,626.376
8,869.883 45,418,115 9,188,470 4.944,807 3.907,745 4,261,869
11,392,837 41,073.650 46.156,195 3.390,1:I 5,639,582 4,461,146
4,426,135 25.181,117 19,433,539 4,918.605 4,870,389 8.065,947
10.204,112 18,834.423 27.929.447 5,238.437 7,127,613 10,066,463
4,881,736 18.149,981 32,858,097 7.273,298 7,041.630 6,465.949
4,097,771 6,656,155 27,803.961 4.500.524 7.082.962 8,517,971
  19,701,64. 29.795,1: 5,828,572 6,929,311
  19,862,384 39,757,43 6,481,416 5,269,173
  10,274.049 32,641,22 5,863,892 8.172.301

59.830,123 269,882,845 220.521,96. 49,194,076 55,771,022 54,082,745

  319,720,91: 322.715,812   73,944,902 74,453,530

73,525,943 280.723 8.472,19: 11,384.799 8.208,644 6,921012
50.599,708 505,13 1.399.089 8,832.647 8,876,713 2,191,059
25,104,416 817.37 10.392,100 7.916,717 8,355,278 4,731,705
21,603.945 1.390,537 655,235 9.322,61 7.801.689 4.336,338
13,389,967 593,290 824,444 6.535,761 9,686,517 3,499.358
6.712,480 288,01 548,484 8.522.492 8,648,499 3,581,081
4,416,452 327,178 522.826 8.349.304 9.190,362 6,233,163
2,135.690 2.397,45 2.200.961 8,284,991 8,632,067 7,032,221
6.784,201 4,579,501 882.897 7.486.799 10,345.205 8,123,460

4.125.268 1.307,060  9,465.023 7,522,845
6,689,182 748,794  9,401.406 8.775,474

  39.674,653 711,52   11,279,630 9,521,083

204,272,802 11,159.211 25.878.034 74.636,128 79.744,974 46,649,387

  61,848.313 28.643.417   109.891,033 72.468.789

Cool Weather Gives Impetus to Soft Coal Trade—
Anthracite Substitutes.

The soft coal market having practically settled down to a
weather proposition, a cool wave was, perhaps, the most
pressing need to give stimulus to the trade, and, strange to
say, this was forthcoming last week, and over a rather
'broad area, too, the "Coal Age" observed on Oct. 15. "As

a result the demand for coal has picked up noticeably after

a distinct letdown following the spurt coincident with the
suspension of work at the anthracite mines. A falling off in
operating time at some of the mines has helped to bring
about a notable firmness in West Virginia smokeless, except
in the New England market, where the indifference of steam
coal consumers has made it difficult for shippers to place
spot fuel. Introduction of the new all-rail rate on low volatile
from West Virginia to the Northeast, on Oct. 15, is being
awaited with interest, continues the "Coal Age," from which
we quote further as follows:
The call for prepared sizes, especially 6-inch lump, has been quite brisk

in the Middle West, but southern Illinois is having some trouble with
steam coals, consumers being able to get all the 2-inch screenings they want
at their own price. Business has been lively inthe Northwest, coming
from a broad territory and all classes of consumers. Unaided by seasonable
weather, the trade in Kentucky has had a slight sinking spell, domestic being
the weaker side. Demand is good in the Southwest. Utah has been han-
dicapped by unseasonably warm weather, however.
A new record for October in the movement of coal to the Lakes was made

at Cincinnati last week, most of it at higher prices. Heavy domestic
bookings also are a feature, smokeless egg in some instances bringing better
prices than lump. The other Ohio markets likewise are doing better.
Eastern markets as a rule are comparatively easy, having been but little
affected by the weather.

Retail stocks of the larger domestic sizes of anthracite are dwindling
rapidly and dealers are busily replenishing stocks with substitutes. Coke
is in such strong demand that a number of manufacturers are booked well
into November. The call for screened bituminous coal has been compara-
tively light thus far. Domestic sizes of hard coal are virtually off the
wholesale market except for a few boatloads of egg, stove and chestnut at
New York, quoted up to 322 50 alongside. Quotations on stock pea are
reported at $8 @ $9 f. o. b. mine and $11 @ 13 alongside. No. 1 buck-
wheat. $2 60 $2 85.
The "Coal Age" index of spot prices of bituminous coal on Oct. 12 stood

at 175, the corresponding price being $2 12.
Dumpings at Lake Erie ports during the week ended Oct. 11, according

to the Ore & Coal Exchange, were: Cargo, 879,788 net tons; steamship fuel,
44,880 tons; a total of 924.668 net tons, compared with 837,410 tons in
the preceding week. Hampton Roads dumpings in the week ended Oct. 8
totaled 423,430 net tons, compared with 458,996 tons the week before.

There has been a marked increase in activity along the
Atlantic during the past week in the bituminous trade,
declares the Oct. 14 "Coal Trade Journal." Most of the
larger sizes of anthracite are completely off the market and
the trade has turned to coke and high and low volatile
bituminous coals. Manufacturers of briquets still report a
sold up condition in most cases. The low volatiles are prac-
tically out of the market for the time being as production
is fairly well sold up. Coke, too, has been advancing each
week and available stocks of prepared sizes have become
low, producing a stronger demand for the run of oven,
continues the "Journal's" market review, adding further:
Movement of tidewater bituminous slackened at Boston last week and

prices dropped despite the strengthening at the Southern piers.New
business at Providence was light but prices were slightly stronger than
those prevailing at Boston. The ah-rail market was in decidedly better
shape and prices were up. The demand for heating coke, and in the
prepared sizes in particular, was stzong and prices were up again. The
wholesale anthracite market was practically exhausted and retail stocks
were pretty well sold up.
This anthracite situation held true in New York and low volatile coals

were very scarce. Coke jumped again and further rises took place on
Monday of this week. Practically all domestic sizes ofanthracite were
out of the Philadelphia market and coke came into strong demand. Even
run of oven was in large call and prices were rising. The bituminous
situation was little changed, although some of the pool prices dropped.
Last week the anthracite operators sent out another warning to the striking
miners to the effect that the industry was permanently losing a part of its
market and that these conditions were getting worse. They again offered
to arbitrative and to make any raise in wages retroactive, should the miners
return to work pending a settlement.

Soft coal supplies at Baltimore continued in excess of the demand and
prices were unchanged in consequence. Selling competition for stocks
at tide was keen, resulting in low prices as demand continued light. Ex-
ports were confined to one shipment to Italy. Anthracite receipts con-
tinued small but there was no rush by householders to cover their require-
ments.

Prices held up well at the Virginia piers during the past week and the
position of operators there was strengthened by the decline in standing
tonnage. There was in consequence no pressure to sell.

Conditions in the Central Pennsylvania districts showed a good, seasonable
improvement during the past week. Loadings increased in a regular
manner and prices rose slightly.
Buying continued steady and in good volume in the Pittsburgh district

and prices wore unchanged. Contract shipments increased but the bulk
of the business continued to go to the non-union outlying fields. By-
product coal was quiet with the prices well sustained. The Connellsville
coke production continued on the increase and prices rose again.
Lump coal prices in northern West Virginia rose last week in most sec-

tions but the demand for mine-run was limited. Lake tonnage moved
In large volume but shipments to Curtis Bay for New England fell off.
The strike in this region affected the non-union loadings only to the tune
of 7%.

Prices in the southern part of the State held up well and producticn in
both low and high volatile fields was well maintained. Low volatile
operators were holding some of their stocks in reserve awaiting the antici-
pated demand from New England and this kept quotations steady. There
was a steady buying of high volatile slack and the market for prepared
picked up decidedly with the advent of cooler weather last week.

Supplies were so large in the upper Potomac and western Maryland
fields that prices remained stationary. Movement to tide was a little
better in spurts but demand in general was not sufficient to cause any
price flurries. In the Virginia territory conditions were unchanged with
demand steady, although some increase in the demand for the prepared
grades was noted.
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Current Events and Discussions

The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal

Reserve banks on Oct. 14, as made public by the Federal

Reserve Board, and which deals with the results for the

twelve Federal Reserve banks combined, shows an increase

of $12,100,000 in holdings of Government securities and of

$3,100,000 in acceptances purchased iin open market, to-

gether with a decline of $4,200,000 in foreign loans on gold

and a nominal decline in discount holdings. Total bills

and securities went up $10,500,000, cash reserves $7,300,000,

and Federal Reserve note circulation $14,400,000.

The Federal Reserve Bank of New York reports a decrease

of $17,000,000 in discount holdings, Chicago shows a de-

crease of ,900,000, and San Francisco of $3,000,000, while

the Boston banks report an increase of $14,900,000, Phila-

delphia of $5,800,000, Atlanta $5,400,000, and Cleveland

$3,800,000. Smaller changes in discount holdings for the

week are shown by the other reserve banks. After noting

these facts, the Federal Reserve Board proceeds as follows:

An increase of $8,400,000 in holdings of acceptances purchased in open

market is reported by the Federal Reserve Bank of St. Louis, and an in-

crease of $2,700,000 by Boston, while the Cleveland bank shows a decrease

of $3,100,000, Minneapolis of $2,700,000, and San Francisco of $2,200.000.
Treasury notes on hand went up $11,300,000 and Treasury certificates of

indebtedness $800,000, while holdings of United States bonds remained

unchanged.
The principal changes in Federal Reserve note circulation during the week

comprise increases as follows: Boston, $5,100,000: Cleveland, $4,500,000,
and Philadelphia, $2,300,000.

The statement in full, in comparison with the preceding
week and with the corresponding date last year, will be found
on subsequent pages—namely, pages 1883 and 1884. A
summary of changes in the principal assets and liabilities of

the Reserve banks during the week and the year ending
Oct. 14 1925 follows:

Increase (+) or Decrease (—)
During

Week. Year.

Total reserves  +$7.300,000 —$250,900,000

Gold reserves  +4.700,000 —271,300,000

Total bills and securities  +10.500,000 +214.700.000

Bills discounted, total  —500.000 +380,500,000

Secured by U. S. Government obligations —12,200,000 +198.400.000

Other bills discounted  +11.700.000 +182,100,000

Bills bought in open market  +3.100,000 +89.800.000

U. S. Govermnent securities, total  +12,100.000 —262,300.000

Bonds  +15,800,000

Treasury notes  +11,300,000 —139,800,000

Certificates of indebtedness  +800,000 —138,300,000

Federal Reserve notes in circulation  +14.400.000 —51.700,000

Total deposits  +5,100.000 +9,000.000

Members' reserve deposits  —8,300,000 +43,300,000

Government deposits  +15,900.000 —30,000,000

The Week With the Member Banks of the Federal

Reserve System.

The Federal Reserve Board's weekly statement of condition

of 724.reporting member banks in leading cities as of Oct. 7

shows a decrease of $15,000,000 in loans and discounts and

an increase of $7,000,000 in investments. These changes

were accompanied by a decline of $73,000,000 in net demand

deposits and by increases of $14,000,000 in time deposits,

of $54,000,000 in Government deposits and of $12,000,000

in borrowings from the Federal Reserve banks. Member

banks in New York City reported reductions of $70,000,000

in loans and discounts and of $94,000,000 in net demand

deposits, and increases of $4,000,000 in investments and of

$40,000,000 in Government deposits. It should be noted

that the figures for these member banks are always a week

behind those of the Reserve banks themselves.

Loans on U. S. Government obligations aggregate $7,000,-

000 less than a week ago, the decline being all in the New

York District. Loans on corporate stocks and bonds show

a reduction of $36,000,000, decreases of $71,000,000 and

$16,000,000 in the New York and Boston districts, respec-

tively, being offset in part by increases of $16,000,000 in the

San Francisco District, $15,000,000 in the Philadelphia Dis-

trict and $5,000,000 to $7,000,000 each in the Richmond,

Chicago and St. Louis districts. "All other" loans and

discounts, largely commercial, went up $28,000,000, rela-

tively small increases being shown for all districts except
St. Louis and San Francisco. Further comments regarding

the changes shown by these member banks are as follows:
Investments in U. S. securities went up $5,000,000, t

he principal changes

being an increase of $24,000,000 in the Boston District and decreases of
$13.000,000 and $6,000,000 in the Chicago and Kansa

s City districts,

respectively. Holdings of otheabonds, stocks/and securities show but

slight changes in any of the Reserve districts.

Net demand deposits went down $73,000,000, declines of 
$104.000,000

and $9,000,000. respectively, in the New Yor
k and Cleveland districts

being offset in part by increases of $10,000,000 in the 
Atlanta District,

$9,000,000 in the Boston District, $7,000,000 each in the Richmond and
St. Louis districts and $6,000,000 in the Philadelph

ia District.

The principal change in time deposits was an increase 
of $15,000.000

reported by banks in the Boston District. Government deposits went up

$54,000,000 in the New York District. Banks in other districts reported

little or no changelin this item.

Borrowings from the Federal Reserve banks show increases
 of $16,000,000

and $12,000,000 in the Cleveland and Chica
go districts, respectively, and

a decline of $10,000,000 in the Boston 
District.

On a subsequent page—that is, on page 1884—we give
 the

figures in full contained in this latest weekly return of 
the

member banks of the Reserve System. In the folio-W
ing";

furnished a summary of the changes in the princ
ipal items

as compared with a week ago and with last 
year:

Increase (-I-) or Decrease (—)
During

Week. Year. '

Loans and discounts, total 
—$15.000,000 +$1,088,000.000

Secured by U. S. Govt. obliga
tions —7,000,000

Secured by stocks and bonds  —.36.000.000 +844,000,000

All other  +28,000,000 +244,000,000

Investments, total  +7.000.000 +26.000.000

U. S. bonds  +18,000,000 +273,000,000

U. S. Treasury notes  —13,000,000 —233.000.000

U. S. Treasury certificates    —200.000.000

Other bonds, stocks and securities  +2.000.000 +186,000,000

Reserve balances with F. R. banks 
 +12.000,000 —10.000,000

Cash in vault  +8.000.000 +1.000,000

Net demand deposits  —73.000,000 +168,000.000

Time deposits  +14.000.000 +553,000,000

Government deposits  +54.000,000 —36.000,000

Total accommodation at F. R. banks 
_ +12.000.000 +351,000,000

Bank of England's Gold Imports Since 
April 1

Exhausted.

A special cablegram from the London B
ureau of the

New York "Journal of Commerce" on Oct
. 13 said:

Gold exports of £749,000 were annou
nced by the Bank of England

to-day, a movement of the metal which e
xhausts the supply of gold imported

since the gold standard was resum
ed. This makes net exports £68,000

since April 1.
This announcement exercised a depres

sing influence on gilt-edged se-

curities, although it is known that large 
consignments of gold coming

from South Africa have been delayed b
y the shipping strike.

British Gold Arrives.

The following is from the New York "Times" 
of Oct. 15:

The first of the numerous consignments of 
British gold engaged for the

United States during the past ten days arrive
d in the city yesterday.

The Homeric brought approximately $3,200,000 
worth of gold, consigned

to various local banks. The receipt of this gol
d will figure in the bank

statement for the current week. Another block of approximately $3.-

000.000 worth of gold will arrive later in the 
week, probably on Friday,

but this is not expected to be reflected in the bank 
statements until next

week. In all, it is estimated, a total of $12,500.000 gold has been con-
signed for shipment from Britain to the United States, including 

the gold

which arrived yesterday. In addition it was reported that an add
itional

shipment of 3.000.000 yen in Japanese gold is now e
n route to the United

States. These shipments are in connection with the 
program of the

Japanese Government to stabilize the yen in this 
country. The yen was

slightly easier yesterday at 40.75 cents. The 
International Acceptance

Bank has arranged for shipment of $50,000 Am
erican gold coin to the

Straits Settlements.

Gold Afloat for New York from South Africa.

From its London bureau the New York "Journal o
f Com-

merce" reported the following Oct. 14:
The Bank of England to-day exported £55

,000 gold, making £123,000

exported since April I.

It is understood that an additional million s
terling in gold went to New

York early this week which did not go into 
the Bank of England, when it

arrived from South Africa, and was not, therefor
e, included in the Bank of

England's figures.
The market is becoming apprehensive about the m

oney situation and rates

are becoming distinctly firmer.

Accumulating items of information suggest that the l
ast reduction of the

Bank rate was forced on Governor Norman and Chancell
or Churchill by a

majority of the Cabinet after the latter had discussed the q
uestion of remov-

ing the embargo on foreign loan issues.

Some market experts now suggest the possibility of raising
 the Bank rate.

but this is undoubtedly premature. Meanwhile there is a growing advocacy

of the policy of removing the foreign loan embargo, which.
 it is argued:

would help trade by encouraging orders from abroad.

Belgium Confirms Return to Gold Standard.

An Associated Press cablegramTfrom3Brussels, (Belgium)

yesterday (Oct. 16) in the "Sun" stated:
Official circles here confirm the impending return of Belgium t

o the gold

standard. A law will be promulgated, fixing the rate of 
exchange of the

franc for the dollar and pound sterling. 4,de 4
Minister of Finance Janssen and Governor Hautain of the

 National

Bank of Belgium, have cancelled their proposed trip to the Un
ited States.
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as the loan negotiations which they were to have undertaken have beensuccessfully conducted through American financiers in London and by cable.The terms of the loan will probably be published next Monday.Antwerp, (Belgium) Associated Press advices yesterdaylikewise said:
The Neptune says the Government intends to stabilize the Belgian francat 105 to the pound sterling and 21.25 to the dollar.Stabilization, however, will not prejudice subsequent operations to Placethe Belgian currency un t at a higher figure, the newspaper adds.From Brussels Oct. 12 the Associated Press reported thefollowing:
The Belgian Financial Mission, which is going to New York to discussnew loans for Belgium, will letrve for New York aboard the steamer Lapland,which sale from Southampton Friday next. The mission is composed ofM. Van de Vyvere, Minister of Agriculture, and M. Houtain, governor.and M. Van Zeland, director, of the National Bank. They expect to returnto Brussels about November 10.

Stock of Money in the Country.
The Treasury Department at Washington issued its cus-

tomary monthly statement showing the stock of money, in
the country and the amount in circulation after deducting
the moneys held in the United States Treasury and by Federal
Reserve banks and agents. The figures this time are for
Oct. 1. They show that the money in circulation at that
date (including, of course, what is held in bank vaults and
the reserve that the member banks of the Federal Reserve
System keep with the Federal Reserve banks) was $4,827,-
005,324, as against $4,784,024,545 Sept. 1 1925 and $4,806,-
366,540 Oct. 1 1924 and comparing with $5,628,427,732 on
Nov. 1 1920. Just before the outbreak of the European
war, that is, on July 1 1914, the total was only $3,402,015,-
427. The following is the statement:
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a includes United States paper currency in circulation in foreign countries and theamount held by the Cuban agencies of the Federal Reserve banks.b Does not include gold bullion or tot eign coin outside of vaults of the Treasury,Federal Reserve banks, and Federal Reserve agents.

c These amounts are not included in the total since the money held in trust againstgold and silver certificates and Treasury notes of 1890 is included under gold colaand bullion and standard sliver dollars. respectively.d The amount of money held in trust against gold and silver certificates andTreasury notes of 1890 should be deducted from this total before combining it withtotal money outside of the Treasury to arrive at the stock of money in the UnitedStates.
e This total includes $18,044.698 of notes in process of redemption. $168.925.462of gold deposited for redemption of Federal Reserve notes. $10.737.658 depositedfor redemption of national bank notes. $4,670 deposited for retirement of additionalcirculation (Act of May 30 1908), and $6,571,740 deposited as a reserve againstpostal savings deposits.
I Includes money held by the Cuban agencies .of the Federal Reserve banks ofBoston and Atlanta.
Note.-Gold certificates are secured dollar for dollar by gold held in the Treasuryfor their redemption; silver certificates are secured dollar for dollar by standardsilver dollars held In the Treasury for their redemption: United States notes aresecured by a gold reserve of $153,620,986 held In the Treasury. This reserve fundmay also be used for the redemption of Treasury notes o. 1890, which are also secureddollar for dollar by standard silver dollars held in the Treasury. Federal Reservenotes are obligations of the United States and a first lien on all the assets of theissuing Federal Reserve bank. Federal Reserve notes are secured by the depositwith Federal Reserve agents of a like amount of gold or of gold and such discountedor purchased paper AR Is eligible under the terms of the Federal Reserve Act. Fed-eral Reserve banks must maintain a gold reserve of at least 40%. including the goldredemption fund which must be deposited with the United States Treasurer. againstFederal Reserve notes In actual circulation. Lawful money has been deposited withthe Treasurer of the United States for retirement of all outstanding Federal Reservebank notes. National bank notes are secured by United States bonds except wherelawful money has been deposited with the Treasurer of the United States for theirretirement. A 5% fund is also maintained in lave"l money with the Treasurerof the United States for the redemption of notional ban', notes secured by Govern-ment bonds.

France to Increase Note Issue Limit.
The following Associated Press advices from Paris Oct. 14

appeared in the New York "Journal of Commerce":
The financial situation of the French Treasury, with inflation acknowl-edged in official and press circles as inevitable for November, again domi-nates French politics, relegating the American debt settlement to secondrank.
The provisional agreement brought back by M. Caillaux from Washing-ton is considered as only one particular phase of the general situationwhich must be faced immediately.
The continued downward trend of the franc, which dropped to-day belowthe Belgian standard, and the reimbursement of 10,000.000.000 francsTreasury bonds due in December are questions which occupied PremierPainleve, M. Caillaux and M. Malvy In conference for three hours to-day.The dollar crossing the 22-franc mark, to-day led to the situation beingcompared with that of last June, when the Government was compelled toobtain authority from Parliament to raise the legal limit for the issue of banknotes from 45,000.000,000 to 51.000,000.000 francs.
M. Caillaux announced that the Bank of France was prepared to meet itsobligations for October, but he would give no assurance that the Govern-ment did not intend to request the raising of the limit of issue in Novem-ber. All the Paris newspapers this evening, although they deplore thenecessity, admit that further inflation cannot be avoided.
The only feature of the situation different from that of June Is the refusalof the Bourse to get excited: unlimited confidence in M. Caillaux is shown bybankers, brokers and the rank and file of small operators and investors.
M. Caillaux's non-committal attitude concerning the Socialists' pet

scheme, a capital levy, has had much to do with rallying to his support the
sounder elements of French finance. A large section of the Radical party
has been won over to the capital levy plan, and the assurance that the Fi-
nance Minister will oppose the measure at the Nice congress, which opens
to-morrow, ho a steadying effect on Stork acre operations to-day.

Chile May Seek Loan of $45,000,000 Here-Finance
Minister Is Said to Believe Issue Could

Be Floated at 6%%.
The following is from the New York "Times" of Oct. 16:
In addition to a number of German municipal loans expected to be offeredIn this market In the next several weeks, it is said that one of the largestpieces of foreign financing to be arranged here will be a loan for Chile,although it may not come for several months. Reports In banking quartershave put the size of the Chilean financing at 245.000.000. and the ChileanMinister of Finance is said to believe that an Issue of this amount, to bear% interest, could be floated at a price around 95. A Chilean nitrateloan of 216,000,000 is scheduled for offering In this market, propably thefirst of next week.
The only thing that apparently Is holding back the Chilean Governmentloan is the fact that the committee headed by Professor Kemmerer, OfPrinceton, charged with the task of revamping the Chilean financial struc-ture, is still at work on this matter.

Meeting of Executive Council of Chinese Consortium
to Be Held in New York on Monday.

Announcement as follows regarding the meeting in thiscity on Monday next of the Executive Council of the ChineseConsortium was made on Oct. 14:
A meeting of the Executive Council of the Chinese Consortium will con-vene in this city on Monday. Oct. 19. The British member of the Council,Sir Charles Addis, of the Hongkong & Shanghai Banking Corporation,London, and the French representative, R. Saint Pierre, of the Banquede l'Indo-Chine. Paris, are on the Aquitania, due to arrive In New Yorkthe end of the week. The Japanese representative will be H. Kashlwagl,of the Yokohama Specie Bank, Ltd., New York. and the American memberof the Council is Thomas W. Lamont, of J. P. Morgan & Co.The international consortium for the assistance of China was organizedin this city on Oct. 15 1920, being made up of banking groups from theUnited States, Great Britain, France and Japan. The American groupincludes In its membership about forty of the leading banking houses andinstitutions in this country. The consortium was originally organized fora period of five years, but by resolution has continued its existence withoutlimit of time. Since the inception of the consortium conditions In Chinahave not been such as to warrant the banking groups In undertaking anyloan issues.
A meeting of the Executive Council has usually been held once eachYear. Heretofore such meetings have been In London or Paris; this is thefirst meeting of the Council to be held in New York.
Sir Charles Addis, the English representative on theChinese consortium, and Rene St. Pierre, French represen-tative, arrived yesterday (Oct. 16) on the Cunarder Aqui-
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tania. The "Wall Street Journal" 
of last night quoted

Sir Charles as saying:

Only routine business will be 
transacted at this meeting. There

 is no

Possibility of loans being arranged
 for China. Conditions are far too

unsettled in China to think a
bout advancing any money.

President Coolidge Hopeful Th
at Arrangement for

Five-Year Payment by France W
ill Lead to Agree-

ment for Discharge of Entire 
Indebtedness.

While regret is said to have been v
oiced in Administration

circles that a settlement of a permen
ent character had not

developed from the French-American 
debt funding neogita-

tions, yet the feeling was evident f
rom statements of Ad-

ministration leaders that both Americ
a and France may

benefit from the breathing space allo
wed under the tem-

porary proposition, said Associated Pr
ess dispatches from

Washington Oct. 2. The same acco
unts also stated:

The Administration and its sup
porters and many others in official

life held, however, that the Amer
ican ccnunission had suggested the only

available solution at this time i
n the five-year lump sum payment plan

which Finance Minister Cailluax 
took back with him to Paris.

President Coolidge entertains
 the view that France will improve both

economically and financially in 
the five years which may elapse before a

permanent pact is arranged. He
 most earnestly desired a final settlement

at this time, but was convinced th
at such was impossible. His thought

was that the Americans had made eve
ry concession that was practicable

and has assured a continuity of the
 conversations which may lead to the

right sort of an agreement for extinguis
hing the entire obligation.

The President. of course, was disappoin
ted and he had held hope nearly

to the end that a different sort of suc
cess than that which came would

result. But the Chief Executive, nevertheless, believe
s the French mission

did the best it could to come to terms wi
th the Americans and were pre-

vented from doing so only by insurmounta
ble conditions.

In allowing fcr an elapse of five years before 
a permanent pact is neces-

sary, providing the plan submitted is approved b
y the French Government,

the President feels that France will have had
 time to put her finances in

shape, find her internal obligations, restor
e her currency. With those

elements in her situation remedied the President's beli
ef is that France will

make a settlement satisfactory here.

The White House expression was followed
 by statements from the

Capitol, where Senator Curtis of Kan
sas, the Republican leader, and

Senator Borah of Idaho, Chairman of the
 Foreign Relations Committee,

made declarations in support of the act
ion of the Funding Commission.

Senator Borah's Views.

Senator Borah, who had actively op
posed acceptance of any terms more

lenient than those accorded Great Brit
ain, asserted he would rather have

the negotiations fail than "to have 
the American commission accept any

of the propositions put up to it 
by the French." Both Senators were

hopeful that ultimately a satisfact
ory settlement would come from con-

versations at long range.

In saying he regretted that a 
permanent settlement had not been ob-

tained. Senator Walsh, Democ
rat, Montana, took the position that "it

was 'neon( env ble that France be in
 a worse position in five years" than

now. He regarded the five-year
 step-gap suggestion as sound, therefore,

and one that is likely to result fi
nally in a permanent agreement.

Meantime, study was being g
iven by Treasury experts to the last pro-

posal submitted by the French
, and upon the basis of calculations prepred

Under Secretary Winston said he 
believed the offer would have brought

less money than the settlement a
ccorded Belgium, despite that the French

obligation is larger.

There was no official com
ment otherwise, but private conversations

embraced attacks on the 
last plan as "more ridiculous" than the first.

It contemplated payment of $4
0,000,000 a year for five years, $60,000,000

annually in the following sev
en years and $100,000.000 a year over the

remaining 56 years of a 68
-year agreement. It was calculated that the

interest rate which Americ
a would have been charging had that plan been

accepted wont have been less 
than 1%, a year.

Washington States Foreign Loan
 Policy—Mere Settle-

ment of Debts Not to Open Gates to American
 Cash.

From Washington, the New York "Journal of Commerce
"

reported the following on Oct. 15:
Mere settlement by any foreig

n nation of its debts to the United States,

and included in this may be 
considered the acceptance by the French

Government of the provisio
nal agreement covering its debts to this country,

may not be looked upon as a 
direct invitation to such foreign countries

to come here for loans, it was i
ndicated in official circles to-day.

There has been some specul
ation as to the attitude of the Government of

the United States toward advan
ces to the French and other foreign Govern-

ments in view of the recent prono
uncement from White House circles that

the Administration would not view
 kindly any loans where indebtedness to

the United States has been overloo
ked.

BOCAUS0 a foreign nation does
 comply with the demands for debt settle-

ment, it was pointed out to-day by 
Treasury officials, does not mean that

such a nation can indiscriminately ent
er out money markets under a change

Of Administration policy. Each 
loan would be considered on its merits and

If found to be designed for upbuild
ing purposes it is not unlikely that the

Administration would announce i
t had no objection thereto. But it must

be for a constructive purpose.

Might Favor Aid to France.

Asked as to the probable attitude towar
d the loan to the French that has

been talked about. Treasury officials ga
ve it as their opinion that, all things

being equal, If such a loan was clearly 
designed for upbullding purposes it

might be desirable.
The five-year provisional agreement 

was suggested in order to give time

for the consideration of the ability of 
France to pay the full war debt, and

the better becomes the situation in that 
country the more chances for full

repayment will improve. It would be but logical, it was added, that this

Government should seek to help Fran
ce Imporve her domestic situation

with that end in view.
No Guarantee of Loans.

At both the White House and Treasury Depa
rtment, it is sought to show

clearly that, because the Administration, thro
ugh the latter or through the

State Department, may say it knows o
f no objection to the flotation of a

particular loan in the United States, this su
ggestion is in no wise to be taken

as an indorsement of the project or
 in any manner a guarantee of the de-

sirability of such an issue.

Administration leaders want to impress 
upon every one interested that the

degree of good or bad in any issue is a ma
tter for individual determination.

It is indicated, therefore, that the A
dministration simply desires a lever

with which to discourage further credi
ts to those nations which make no

real move toward paying off their obligati
ons to this Government, or where

a Government wants America
n dollars to conduct more wars.

Agreement Reached for Funding of Cz
echoslovakia's

War Debt to the United States—New
 Minister

-Received by President Coolidge.

Under arrangements concluded late in th
e day, Oct. 9,

the Czechoslovakian war debt to the
 United States is to

be funded on a basis of $115,000,000, the
 payments extend-

ing over a period of sixty-two years. 
The reaching of

an agreement was effected in less th
an a week after the

conferences between the debt commissions of the two

countries were brought under way. Consideration of the

funding arrangements was begun, as w
e indicated in our issue

of a week ago (page 1747) on O
ct. 6. Summarizing the

agreement reached, the Associated 
Press dispatches from

Washington, Oct. 9, said:
A brief announcement by Sec

retary Mellon said Czechoslovakia would

Pay $3,000,000 annu
ally over an eighteen-year period

. The rate for

computing accrued interest wa
s fixed at 43i%. while 3% will be paid f

or

the first ten years in which the
 agreement is operative, and 334% there

after.

The American Government ac
cepted, subject to Congressional approv

al,

a lump sum of $115.000,000 as th
e basis of the settlement upon which

 the

annual amortization payment
s will be made, conceding a reduc

tion of

$2,679.095 from the oblig
ation as shown by Treasury records. 

It also

agreed to a rate of 434% for com
puting accrued interest on the advance

s

since they were made, with a r
ate of 3% from June 15 last to June 

15 1935.

and 334% for the remainder o
f the sixty-two-year amortization pe

riod.

Czechoslovakia was given terms
 which her representatives said would

enable her to carry out the c
ontract without disturbance to her Go

vern-

ment's fiscal affairs. She will be allowed, beginning next D
ecember, to

pay $3,000,000 annually on pri
ncipal and interest through the first e

ighteen

years of the agreement's ope
ration, after which the payments will appr

oxi-

mate something over $6.000,000.

The total she will have pai
d in principal and interest when the de

bt is

finally extinguished will be
 in the neighborhood of $300.000.000.

The American Debt Commission (
the World War Foreign

Debt Commision) issued on Oct. 9 t
he following statement

in the matter, according to the New
 York "Herald-Tribune":

The Czechoslovakian 
Debt Commission proposed to the 

American

Commission:
With reference to our vari

ous discussions in the matter of settl
ement

of the obligations of the 
Czechoslovakian Government to the 

United

States, we beg to submit t
o you the following proposal:

1. That as there are a num
ber of disputed items between us a

s to the

capital sum of the debt, we be
lieve that instead of entering upon t

he very

large expense and delay inv
olved on both sides by a re-accounting,

 we are

prepared to yield on some considerab
le part of these items, and to pro

pose

to you a round sum of set
tlement: that is, that we should consi

der the

capital of the debt as of June 15 1
925 to be $115,000.000. If, on the other

hand, your Commission pre
fers, we are prepared to enter upon an 

account-

ing of these transactions a
nd in this manner determine the 

capital.

2. That if you can see your
 way to accept this proposal of $115.000

,000,

we are prepared at once to enter in
to the contract of settlement on t

he terms

which we have discussed.

The American Commission ac
cepted the otter of $115,000,000 

as the

capital sum as of June 15 1925, 
and a funding of the debt has been a

greed

upon on the following term
s:

(a) The principal to be p
aid over a period of sixty-two 

years. with

interest at rates of 3% for the
 first ten years and 334% thereafter.

GO During the first eighteen 
years the total annual amount to 

be paid

is fixed at $3.000.000 yearly, a
nd the balance of each annuity at the 

above

interest rates is funded over the
 remaining forty-four years.

A definite agreement, subject 
to approval of Congress, will be Prepared

for signatures and submission to 
the President.

In our item of a week ago it was st
ated that the American

records showed that the Czechoslo
vakians owe, roughly,

891,000,000, plus accrued interest, m
aking a total of $117,-

679,000. Czechoslovakia had sought settlement a
 based on

a debt of $80,234,000 and interes
t accrude since the loans

were made some five or six years 
ago.

The agreement reached was formal
ly signed in Washington

on Oct. 14 by members of the two
 commissions.

On Oct. 12 the new minister of 
Czechoslovakia, Zdenek

Fierlinger, presented his credentials 
to President Coolidge

and in addressing the latter gave 
"assurance that his Govern-

ment will make its most serious effo
rt to discharge itself of

the obligations contracted." His remarks are given as

follows in the New York "Times."
"From the material point of view, Am

erica is to be considered as 
an

important factor in our economy and it
 is obvious that, thanks t

o the

constantly increasing resources of this co
untry and to the never 

relaxing

activity and energy of the American 
citizens, the part which they

 are

playing in the economic reconstruction o
f Czechoslovakia would be 

ever

more important. I shall be happy if I ca
n in any way help to reduce 

the

obstacles which we may incidentally meet wi
th on the way to this peaceful

collaboration, and if I can do anything to re
nder the existing ties still

closer and more intimate and profitable to b
oth our countries.

"I am well conscious of the fact that this 
would be more easily realized

as soon as my country is able to pay her
 due share for the aid which Ame

rica

has given us in the hour of need and I am 
glad to be able to give your

Excellency the assurance that my Government wil
l make its most serious

effort to discharge itself of the obligations 
contracted.

However, the indebtedness of Czechoslovakia toward 
America is not only

of purely material kind: there is in our heart
 a strong feeling that witho

ut

the participation of the United States in the r
ecent world's conflict. witho

ut
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the great moral support of her official policy, the chances for our liberationwould have been less. . . .
Our people, most sensible for the generous aid given in the past, arelooking up to this country as the champion of democracy and justice, beingconfident that America will not abandon the mission which Providenceentrusted to her and that she will continue, in her own way, to contributewith all her forces to the realization of a better future for humanity.In reply President Coolidge said:Your reference to the gratitude of your nation, not alone for the financialaid gladly offered Czechoslovakia in its hour of need by America. but like-wise for the sympathetic understanding accorded Czechoslovakia aspira-tions and ideals in the early years of the republic, touches me deeply, andit is, therefore, a source of real gratification to me that your mission shouldbegin under the fortunate auspices of an agreement on the outstandingquestion of the indebtedness of your country to the United States. It ismy confident belief that, with this happy augury at the beginning of yoursojourn here, you will contribute much to the co-operation of our twoGovernments in strengthening the ties of friendship and interest whichbind the people of Czechoslovakia and the United States.With the signing of the agreement on the 14th inst. itwas stated that Dr. V. Pospisil, head of the Czechoslovakianmission, declared that his Government would not seekimmediately any private loans from New York banks.Associated Press cablegrams from Prague, Czechoslovakia,Oct. 11, stated:

Press comment is favorable to the debt funding agreement recently reachedat Washington between the United States and Czechoslovakia. Thisplaces the total to be amortized at $115,000,000.The "Narodini Listy" says it gives sufficient security to Czechoslovakia'sfinancial position and will not fail to influence the money market favorably.The "Prague Tagblatt" thinks that the charges asked by the UnitedStates are quite bearable and that $3,000.000 to be paid annually in thefirst eighteen years can be inscribed in the budget without the necessityof seeking new sources of revenue.

Japan Has Favorable Trade Balance for September-
Second Shipment of Gold.

According to preliminary figures Japan had a favorabletrade balance for September of 68,298,000 yen. The exportsfor September amounted to 232,630,000 yen and the importsto 164,332,000 yen. This is an increase in the exports forthe month of September 1925 of 74,022,000 yen as comparedwith the same month in 1924. Making the same comparisonwith the imports the increase is 23,526,000 yen. For thenine months ending with September the imports amountedto 2,033,376,000 yen and the exports to 1,656,201,000 yen.leaving an unfavorable trade balance for the nine months of377,175,000 yen. For the same nine months of the previousyear the excess of imports was 630,939,000 yen, or 253,764,-000 yen more than for the present year.Japan is making shipments of gold to the United Statesfor the purpose of improving its exchange situation andminimizing the loss in payment of foreign debts. The ship-ments are expected to reach $10,000,000 and began onSept. 20 with a consignment of gold amounting to $2,000,000.The second shipment of gold was made on Oct. 2 on the steam-ship Siberia and also amounted to $2,000,000 and is expectedat San Francisco this week. Still another shipment wasmade on Oct. 15 of $1,000,000, bringing the total amount ofgold shipped to the United States thus far up to $5,000,000.

Efforts of Leopold Zimmermann, of Zimmermann &Forshay, in Behalf of Owners of German Mark
Securities.

Leopold Zimmermann, of Zimmermann & Forshay, hasauthorized the following statement:
Our attention is called to the following article in the "Chicago DailyNews" by Mr. Leopold Zimmermann, of Zimmermann & Forshay, 170Broadway, New York City, according to which Dutch financial circles aretaking steps to bar German bonds from quotations on the AmsterdamExchange.
Mr. Zimmermann has been very active in obtaining reasonable terms forowners of German mark securities, and forecasts similar steps in NewYork, if the Germans persist in repudiating a greater part of their obliga-tions.

The cable from Amsterdam, Holland, to the "ChicagoDaily News," is dated Oct. 1, and reads as follows:.
The decision of the Amsterdam Stuck Brokers' Association not to permitany loan of the German reich or the separate German States to be quotedon the stock exchange is being actively discussed here. The decision, whichwas taken on the eve of the introduction of bonds from the "RentenbankKreditanstalt," applies to all German companies. The Stock Brokers'Association is of the opinion that the German valorization laws aiming atdefinite arrangements with regard to the financial obligations of Germanycannot be considered satisfactory to creditors.This part closing of the Dutch market to foreign securities is stronglycriticized by Dutch newspapers, which fear that the exclusion, if put intoeffect, would restrict the Dutch public to the somewhat limited nationalmarket. Though it is realized here that the depreciation of the Germanmark was intentionally accelerated by the Germans, general opinion inGermany Is that there is only a slight difference between the originalcauses of the declines of the mark and of the French franc.By boycotting German securities Holland would abandon her position asan international financial centre, for the United States and Great Britainhave become/exPorters of capital and no longer need Holland as a moneylender.

German Reparation Receipts and Payments for Year
Ended Aug. 31 1925.

Supplementing the statement which we gave in our issue ofSept. 26 (page 1526) summarizing the German reparationreceipts and payments for the year ended Aug. 31 1925. wealso give herewith the following further details of receiptsand payments:

September 10 1925.OFFICE OF THE AGENT-GENERAL FOR REPARATION PAYMENTS.
Press Communique No. 19.

Statement of Receipts and Payments to August 31 1925.
(On cash basis, reduced to gold mark equivalents.)

Month or First AnnuityA. Receipts- 
AUBUS: 1925. Year, Cum. Total
Gold Marks. Gold Marks.1. Cash withdrawn from the proceeds of the Ger-man External Loan 1924  70,079,577 91 800.000.000.002. Cash received from Deutsche Relchsbahn-Gesellschaft--Interest on Reparation Bondsfor the First Annuity Year 100,000.000.00 200,000,000.003. Interest received  198,385 24 293,572.824. Exchange differences  25,917.78 163,999.83

170,303.860.93 1,000,457,572.45
B.-Payments-

1. Payments to or for the account of:(a) Great Britain-
1. Deliveries of Dyestuffs and pharmaceuticalproducts  Cr.8,228.16 4,536,634.782. Reparation Recovery Act  9,328.887.29 155,172,144.853. Reichsmarks to Army of Occupation  1,202.062.18 14.625,257.114. Requisitions damages and furnishings underArts. 6 and 8-12 of Rhineland Agreement,_ 1,200,000.00 15,530,460.00

11,722,721.31 189,963,498.74
(b) France-
1. Deliveries of coal, coke and lignite  12.152.586.32 128,549,656.93Deliveries of chemical Prtilizer  2,808,307.61 19.655.862.09Deliveries of dyestuffs and pharmaceuticalproducts  55,104.05

3,768,450.25 20:4353N:35g
Deliveries of mlvell tneous material 2. Transport of c-al and by-products  4,489,604.67 51:42:175(5)2

3. Exploitation 1.1 mines and cokerles by Regle-4. Reparation R:covery Act  3,397,928.01 25,090,220.955. Reichrtma•ki to Army of Occupation  3.664,651.84 34.012,474.246. Requisitions, damages and furnishings underArts it and 8-12 of Rhineland Agreement  4,400,000.00 76,124,640.007. Furnishings in the Ruhr  1,694.138.65 28,454.138.65

(c) Italy-
1. Deliveries of coal and coke  3.139,663.38Deliveries of dyestuffs and pharmaceuticalproducts  229.864.06Deliveries of mimelaneous material 2. Transport of coal and coke  1.101,223.19

37,430,771.40 396,579.043.33

36.301,410.86

8,954,156.87
1.733,960.58

13,384,875.58

4,473,750.63 60.374,403.89
(d) Belgium-
]. Deliver as of coal, coke and lignite Dellymies of chemical fertilizer D pilrivoderiuesetsof dyestuffs and pharmaceutical 

3,349,698.05 44,;g:gliilli

Deliveries of miscellaneous material 2. Transport of coal, coke and lignite 3. Restoration of Library of Louvain  

liiiiii 11.7118:81/:1:

4. Reichsmarks to Army of Occupation  

11,883.312.41

5. Requisitions, damages and furnishInts under 

1.097.112.55

Arts. 6 and 8-12 of Rhineland Agreement__ -6. Furnishings in the Ruhr  

100,223.32
458,698.47 3,654,283.64

800,000.00 13.007.880.00
208,052.67 4,008,052.67

(e) Jose--Deliveries of dyestuffs (f) Serb-Croat-5f,,,,, State-Deliveries of pharmaceutical products Miscellaneous deliveries
15,128.11  3,217,178.55

7,539.885.57 93,487,000.07

87,923.14 3.809,332,46

38,402.07
30.042,341.62

3,232.308.66 30,080,743.69
(g) Porruaaf-MIEellaneous deliveries  (h) Rums 71a-Miscellaneous deliveries (I) Greece-Mfg •ellaneous deliveries (j) Poland-Miscellaneous deliveries 2. Payments for the expenses of Inter-Allied Gem-stone:
(a) Reparation Commission (b) Rhln:land High Commission(r) MB tary Commission of Control(d) Naval Commission of Control 3. European Commipaion of the Danube 4. Service of German External Loan 19245. Payments on account of cost of administration ofoffice for reparation payments 6. Discount on payment made by Deutsche Reichs-balm Gesellschaft in advance of due date 

300,470.93
588.265.98
208,290.98

4,724,399.86
7,394,225.43
2,642.364.43

40,179.17

5,550.000.00,  1,036.644.29 9,429,8.37.64
499,508.63 7.750,739.81

70,000.00.
216,108.33

  9,496.533.60 77,529.576.60

433.826.97 3.700.000.00-

202,802.16 202,802.18
Total payments  76,253.702.25 893,444.301.58

7. Balance of cash at Aug. 311025 

Section B-Payments-
1. In addition to the payments which have been made to or fort he account of therespective Powe.....,•AT to Aug. 311925, as shown in the foregoing statement, there were

107,013.270.87

1.000,457.572.45

NOTES.

on that date certain outstanding liabilities on account of the various Powers (princi-pally under contracts for deliveries in kind and the Reparation Recovery Acts)approximately as follows:
(a) Great Britain 
(b) France  
(c) Italy  
(d) Belgium ..........................................(e) Serb-Croat-Slovene State (r) Portugal 

380.000 gold marks32.350,000 "
3.615,000 "

205:0000 :.•61:05800

202,000
To find the amount effectively received by any Power during the first year of theoperation of the experts' plan, there must be added to the payments made on itsaccount the amount of the liabilities Indicated above outstanding on its behalf.2. Items I (b) 7 and I (c1) 6.-The payments here shown are in respect of the lumpsum value of services rendered by the Reichsbahn to the Armies of Occupation inthe Ruhr during the period Sept. 1 1924 to March 31 1925, this lump Sum valuehaving been fixed during the month of August by agreement between the authori-ties concerned.
3. Item 6.-This amount represents discount at the rate of 6% per annum on the.sum of 40 million gold marks paid in advance on Aug. 1 1925 under the generalarrangements between the agent-General and the Germany Railway Co. for the.monthly payment of interest on the reparation bonds of the railway company.
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I.

Statement of Payments to Aug. 31 1925, Summarized 
According to the Category of

Expenditure.
First Annuity

Month of Year, Cumula-
August 1925. rive Total.
Gold Marks. Gold Marks.

1. Deliveries in kind—
(a) Coal, coke, by-products. &c 18,641,947.75 217,193,085.62

(8) Transport of coal, coke and by-products  6.509,713.93 78,429,567.69

(e) Chemical fertilizers  2,800,307.61 19,946,481.79

(d) Dyestuffs and pharmaceutical products  459,060.17 26,250,149.93

(e) Miscellaneous deliveries  9.710,700.71 78,399,239.33

38.129.739.17 420,218,524.36

2. Restoration of Library of Louvain  100,228.32 1,097,112.55

3. Reparation Recovery Acts 12,726,815.30 180,262,365.80

4. Occupation costs—
(a) Reichsmarks to Armies of Occupation  5.325,412.49 52,292,014.99

(5) Requisitions, damages and furnishings under

Arts 6 and 8-12 of Rhineland Agreement._ 6,400,000.00 
104,662,980.00

(e) Furnishings in the Ruhr  1,002,191.32 30,462,191.32

13,627,603.81 187,417.186.31

.5. Service of German External Loan 1924 
 9,496.533.60

6. Administrative and Control Costs—
(a) Reparation Commission 
(0) Rhineland High Commission  1,036,644.29

(c) Military Commission of Control  490.508.63

(d) Naval Commission of Control 
(e) Office for Reparation Payments  433,826.97

77,529.576.60

5,550,000.00
9,429,887.64
7,750,739.81

70,000.00
3,700,000.00

1,960,979.89 26.500,627.45

7. European Commission of the Danube 
8. Discount on payment made by Deutsche Reichsbahn

Gesellschaft in advance of due date  202,802.16

216.108.33

202.802.16

Total payments 76.253.702.24 893.444.301.56

Italy's Campaign to Increase Wheat Yield—Farmers

Assured Remunerative Price.

From the monthly survey issued by the Association of

Italian corporations it is learned the Government has

undertaken a campaign for the purpose of increasing wheat

production, the movement being referred to as follows:

Unfortunately Italy cannot boast. like France, an active trade balance.

As we have frequently pointed out, the current year marks a heavy increase

• In the value of imports over exports. This is due largely to the heavy rise

, in the price and quantity of wheat, imports due to the poor Italian harvest

of 1924. At the same time one of Italy's main sources of revenue from invis-

ible exports has been ruthlessly curtailed by the immigration restrictions

enacted in the U. S. and other countries.

In view of all this, the policy of the Government is to strain every nerve

to increase production at home, so as to reduce, as far as possible, dependence

on foreign markets and so as to provide work for a steadily increasing

population, no longer allowed to bring the contribution of its labor power

to the development of less thickly populated territories.

One of our heaviest imports being wheat. Sig. Mussolini is heading a

vigorous campaign for increasing the yield of th
is, the most important of

Italian crops, with a view to self-sufficiency which is a scientific, and, let

us hope, a practical possibility. A first step was to reassure the farmers as

to a remunerative price for their crop. The organization of the Italian grain

trade does not yet afford farmers adequate facilities for holding their crops,

and the price paid to the producer in years of ple
nty, such as 1923, was too

low to be attractive. These considerations induced the Government to

reintroduce the duty on foreign wheat, a ste
p which has, of course, reacted

immediately in a rise in the cost of living. But this is
 by no means the only

measure taken to win what is known in Italy a
s the "wheat campaign."

The Government has doubled the fund assigned for travelling professors of

agriculture, 7 million lire have been assign
ed for opening demonstration

fields, and an extra 4 million have been allo
wed to the experiment stations.

A sum of 5 million lire has been set aside for encouraging the use of selected

seed; petrol used for tractors on farms
 has been exempted from duty; 3

million lire have been assigned as a grant in a
id for the purchase of powerful

machinery to plough hitherto untilled la
nds. Prizes valued at 3 million lire

have been assigned for successful wheat grow
ers; in each province a special

wheat commission has been organized to which
 considerable funds have

been assigned for purposes of propaganda. A sum of 500 million lire has

been made available to agricultural credit banks for the encouragement of

cereal growing. Stops are being taken to buil
d elevators and silos. Provin-

cial and communal administrations, savi
ngs banks, companies and corporate

bodies of all kinds are assisting in the effort,
 offering awards, making

scientific knowledge available on the fa
rm, offering land for demonstration

and experimental pruposes.

Meantime the latest returns confirm the large yield of the 1925 harvest
which is now estimated at over 62 million quintals. Though the yield of

the maize crop is not yet returned, it promis
es to be abundant, and that of

all other cereal crops is notably higher
 than in 1924.

Germany Imports North American Wheat to Release

Cheaper Wheat for Export.

Germany removed its prohibition of grain exports on

Oct. 1 and is now selling cheaper low-gluten wheat to Baltic

•countries and at the same time importing bread wheat from

the United States and Canada, according to a cable received

by the Department of Agriculture from United States Agri-

-cultural Commissioner Schoenfeld at Berlin.

Germany hopes by means of this trade to equalize her

grain exports and imports, and if possible create a favorable

trade balance, the Department says. In pre-war years it

was usual for Germany to export wheat and rye from the

Eastern provinces and obtain drawback certificates which

-could be transferred to Western ports and which enabled

holders to import an equivalent amount of foreign wheat

into the industrial areas of West Germany. Since the new

tariff on bread grains has been in force it is understood that

this drawback privilege is again in force.

German milling by-products are experiencing strong com-

petition from Polish by-products in Baltic markets, ac-

cording to Commissioner Schoenfeld, thus causing st
agnation

In German milling industries.

Jugoslavia to Export Grain.

Jugoslavia will export 440,000 short tons of wheat a
nd

flour in the year ending Aug. 31 1926, according to 
esti-

mates of the Congress of Jugoslav Chambers of 
Commerce,

cabled to the Department. Assuming that exports o
f wheat

and flour will be approximately in the same 
proportions as

in the year just closed, this figure would be equiv
alent to

about 16,000,000 bushels of wheat, as compared t
o about

9,000,000 bushels last year, the Department says. It is ex-

pected also that Jugoslavia will be able to expor
t about

30,000,000 bushels of corn, as compared with more 
than

40,000,000 bushels last year. Jugoslavia during the past

year has ranged second only to Argentina as a
 corn exporting

country. There will also be some exportation of 
rye and

oats.
The wheat markets in the Danube Basin are

 stagnant at

the present time, according to Unite
d States Agricultural

Commissioner Haas at Vienna. Wheat prices in Vienna

decreased 27% between July 17 and Oct. 7
 and the trade ex-

pects further declines. Mills are purchasing only on a hand-

to-mouth basis and little grain is being 
exported. On the

other hand, farmers are slow to sell 
at present prices and

low receipts tend to support the mark
et.

Offering of $3,500,000 Bonds of Kansas 
City Joint

Stock Land Bank.

An offering of $3,500,000 4% farm loan bonds
 of the

Kansas City Joint Stock Land Bank, of Kansas C
ity, Mo.,

was made on Oct. 16 by a syndicate composed 
of Jackson &

Curtis, Eastman, Dillon & Co., Guy Huston & C
o., Inc.,

Graham, Parsons & Co. and J. G. White & Co., Inc.

The issue was offered at 102 and interest, to yield
 4.25%

to 1935 and 4.50% thereafter. The bonds will be dated

Oct. 11925, will become due Oct. 1 1965 and will b
e redeem-

able at the option of the bank at par and ac
crued int. on

Oct. 1 1935, or on any int. date thereafter. In cou
pon form

in $1,000, $5,000 and $10,000 denoms., the bond
s will be

fully registerable and interchangeable. Prin. and 
semi-ann.

int. (Apr. 1 and Oct. 1) will be payable at the 
Kansas City

Joint Stock Land Bank, Kansas City, Mo., or 
coupons may

be collected at the office of the Chase Nationa
l Bank, New

York City, or the First National Bank, Ch
icago. The

Kansas City Bank is one of a group of which the 
Guy Huston

Co. is fiscal agent. This group includes the Chi
cago, Kansas

City, Southern Minnesota, Dallas, Des Moin
es and New

York banks. Their assets are in excess of $190
,000,000.

The Kansas City Joint Stock Land Bank was 
organized

Jan. 9 1918. It operates in Missouri and Kansas.

The following is the bank's balance sheet as of 
Oct. 1 1925

(before giving effect to the present bond issue).

Assets—
Mortgage loans. (Total first mtge. loan

s on amortized plan

on farms appraised for loan purposes at o
ver $125.000,000) $42.339,500.00

U. S. Government bonds. (Liberty 
bonds or treasury certif-

icates are acceptable as collateral for far
m loan bonds and

used for that purpose; also secondary cash reserve.) 
 506.424.72

Farm loan bonds 
 994.379.4S

Banking house. (Fourteen-story office 
building.)  796,060 00

Accounts receivable  
 150:162.36

Notes receivable 
 .ouv.66

Furniture and fixtures 
 35,866.71

Accrued interest on loans and securities. 
(Mortgage loans,

government bonds and other securities owne
d.)  890.525.94

Prepaid expense 
 202,769.98

Other assets 
 7,265.98

Cash and due from banks 
 431.918.65

Total 
$46.781,482.47

Liabilities—
Bonds. (Total bonds issued by this bank a

nd outstanding

at this time.) 
$39.358,700.00

Capital stock. (Par value paid in capital
 stock held by

stockholders.)   3.800.000.00

Reserves, surplus and undivided profits. (Amou
nt carried

to res. and amounts accumulate(' for distrib
. of earnings.) 1.042.984.39

Deferred loans. (Balance due borrowers on loan
s in process

of closing.) 
 234,828.60

Accrued interest on bonds  777.068.74

Payment of principal on loans. (Total of installme
nt pay-

ments made to date on amortized loans.) 
 1,350.392.00

Advance payments  154.443.42

Accounts payable  42.971.1)0

Other liabilities  20,094.32

Total 
646,781.482.47

The bonds are expected to be ready for delivery 
about

Nov. 1.

Offering of $1,000,000 BorIc!s of New York Joint 
Stock

Land Bank.

At 1043% and interest, to yield about 4.45% to opti
onal

date and 5% thereafter. Clark Williams & Co. of New

York, offered on Oct. 13, $1,000,000 5% farm loan bon
ds

of the New York Joint Stock Land Bank of New Y
ork City.

The bonds will be dated June 1 1925 and will becom
e due
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June 1 1955. They will be redeemable at par and interest
on June 1 1935 or any interest date thereafter. They are
coupon bonds in denom. of $1,000, each fully registerable;
coupon and rgistered bonds are interchangeable. The bonds
are issued under the Federal Farm Loan Act and are exempt
from all Federal, State, Municipal and local taxation, except
estate, inheritance and gift. The banks loan statistics as of
September 30 1925 are reported as follows:
Number of loans in force 1,164Number of acres 187,160Total amount of loans in force $6,847,000Appraisal for loaning purposes 814,847.788Average appraised value per farm $21,380Average loan per farm 85.883Average appraised value per acre $133Average amount loaned per acre $36.53Percentage of loans to appraised value 27.53%Average number of acres per farm 160.8
The New York Joint Stock Land Bank of New York

City was organized May 2 1922; it operates in the States of
New York and Pennsylvania. Besides the present offering
of $1,000,000 it has $6,500,000 bonds outstanding.

Offering of $1,000,000 Bonds of San Antonio Joint
Stock Land Bank—Offering of Capital Stock of

Bank.
An issue of $1,000,000 5% Farm Loan bonds of the

San Antonio Joint Stock Land Bank was offered on Oct. 13
by Hayden, Stone & Co. and Stevenson, Perry, Stacy & Co.
at 103 and interest, to yield 4.62% to 1935 and 5% there-
after. Dated Sept. 1 1925 and maturing Sept. 1 1955, the
bonds will be redeemable at 100 and accrued interest on
Sept. 1 1935 or any interest date thereafter. Coupon and
fully registered and interchangeable, the bonds will be in
denominations of $10,000, $5,000, $1,000 and $500. Prin-
cipal and semi-annual interest (March 1 and Sept. 1) will
be payable at the National Park Bank, New York City, or
at the San Antonio Joint Stock Land Bank, San Antonio,
Tex. The San Antonio Joint Stock Land Bank was chartered
by the Federal Farm Loan Board on Sept. 15 1919. It
operates in the States of Texas and Oklahoma. The bank's
loan statistics as of Sept. 30 1925 are announced as follows:
Acres of real estate security 
Net mortgage loans (gross loans 89.551.655)Appraised value of land $20.985.298Appraised value of improvements  1.621.181

 $22.606.479Average appraised value per acre  21.67Average amount loaned per acre 
Percentage of loans to appraised value of security Percentage of loans in Texas 
Percentage of loans In Oklahoma 

968.162
$9.332.663

9.86
42.2%
95%
51f,

Wm. B. Lupe, President of the bank, states that "from
applications approved and accepted, and those pending, it
is expected that between $1,500,000 and $2,000,000 of
additional loans will be made prior to Jan. 1 1926." The
following is the bank's balance sheet as of Sept. 30 1925:

Assets.
Net mortgage loans U. S. Government bonds and securities Cash on hand and in banks 
Accounts receivable 
Installments matured (in process of collection) Furniture, fixtures and autos (less depreciation) Accrued interest on mortgage loans (not matured) Accrued Interest on bonds and securities (not matured)Other assets 

Total assets $10,046,605 53

$9.332,663 69
221.966 37
313.829 63
2.70246

12,047 33
8.459 13

145.240 71
3.799 23
5.860 98

Liabilities.
Farm Loan bonds (authorized and issued)  $8,907.000 00Accrued interest on Farm Loan bonds (not matured)  186.604 16Other accrued Interest payable  45 01Notes payable  200.000 00Due borrowers on uncompleted loans  58.708 60Amortization installments paid In advance  175 00Matured interest on Farm Loan bonds (coupons not pre-sented)  
Other liabilities 
Capital stock paid in 
Paid in surplus,reserve (from earnings) and undivided profits.

2.965 00
10.508 81

635.400 00
45,19895

Total liabilities 810.046.605 53

An offering of 3,646 shares of capital stock of the San
Antonio Joint Stock Land Bank was announced yesterday
(Oct. 16) by Bauer, Pond & Vivian, Inc., of New York City,
and Pearson, Erhard & Co., of Boston. The new shares
were offered at $138 and accrued dividend. The par value
of the stock is $100. Dividends are payable quarterly on
the first day of January, April, July and October. The
present annual rate is $8 per share. The stock is exempt
from present Federal normal income tax. At the time the
bank was chartered on Sept. 15 1919 it had a capital of
$250,000, which has since been increased to $635,000.
Upon completion of this financing the bank will have a
capital of $1,000,000 and paid-in surplus reserves (from
earnings) and undivided profits of $147,286. Of this
amount $12,708 was paid out in dividends Oct. 1 1925.

Offering of $80,000 7% Collateral Trust Bonds of
Industrial Bank of Richmond.

Scott & Stringfellow, of Richmond, are offering for sub-
scription $80,000 Industrial Bank of Richmond serial pay-
ment collateral trust 7% bonds. The firm states:
This issue is similar to the issues we have previously sold from time totime since November 1924. The issues are in small amounts and areusually ready for delivery on the 1st and 15th of each month. We had

an issue of $112.000 of the bonds on Oct. 1, the Oct. 15 is 81.0.000, and onNov. 1 there will be a similar issue of 880.000 or more.
From the advertised offering we take the following:
Secured by pledge with the First National Bank of Richmond, Va..

trustee, of $100.000 of real estate second mortgage serial notes, the notesso pledged being secured by mortgages on improved income-producingcity real estate. The real estate notes under each mortgage mature seriallymonthly until fully paid.
These bonds are part of a series of 57615.000. of which $464,000 are out-standing, including the bonds now being issued. Additional bonds of theseries may be issued in accordance with the trust indenture providing forthe pledge with the trustee of like real estate mortgage notes, representing

125% of the aggregate principal amount of the bonds so issued. Thecollateral pledged under each series is to be held separate from that pledgedunder any other series, if any.
The bonds are the direct obligation of the Industrial Bank of Richmond,a corporation chartered under the laws of Virginia, with a paid-in capital of$300,000 and a paid-in surplus of $30,000.
The bonds, coupon, are in denominations of $1,000 and

$500. Interest is payable quarterly on Jan. 15, April 15,
July 15 and Oct. 15 at the office of the Industrial Bank of
Richmond.

Return of Charles E. Mitchell of National City Bank
from Abroad—Failure of Agreement on French

Debt Viewed as Unfortunate.
Charles E. Mitchell, President of the National City Bankof New York returned from abroad on Oct. 14 on the Frenchline steamer Paris. While abroad, he said, "I establisheda branch of the National City Co. at Amsterdam. We nowhave two branches in Europe, the other at Geneva. Withour National City Bank branches, we now have commercial

branches in all the important European centers." Conditions
in the United States and Europe were referred to by Mr.
Mitchell in an interview accorded newspaper men with his
return. Discussing the failure of the French financial
mission to this country, Mr. Mitchell said:
"It is exceedingly unfortunate to leave the matter of the debt settlement

undertermined. No country can get a proper balance to its budget until itsrequirements as to debt are settled.
"Until it has done that, it is distinctly at a commercial disadvantage,

both internally and externally. because It is quite impossible to measure thecredit status of any country for the establishment of debt to private investorsIn the United States until the debt requirements between the governmentsare established.
"For after all, the debts of the countries to the United States standequal with the debts created to individual investors, except as there be

some qualifications that subordinate the former."
The following is taken from the "Wall Street Journal"

of Oct. 14, which went on to say:
Mr. Mitchell was asked his opinion on the European outlook.
"It is pretty hard to generalize on Europe," he answered, "but every-where in Europe during the past year there has been progress as against thesituation as I saw it a year ago. But that progress does not necessarilymean a position which is for the moment a happy one.
"They are all passing through certain necessary stages working to theultimate commercial and industrial settlements which are the foundationsof prosperous conditions.

Stages of Recovery.
"First, they must very definitely establish the debts which they owe;second, they must make provision for the payment of such debts throughtheir budget; third, they must stabilize their currency and provide a basisfor continued stabilization; fourth, they must eliminate waste of overheadand they must find those industries in which they are best fitted to exceland equip themselves in these industries through consolidations, or other-wise, working to a position which I feel the whole world is working toward.where there will be produced in a given country what can be produced tothe greatest advantage. You can catalogue the countries of Europe thatare passing through these various stages. It is impossible to generalizeabout Europe, but perhaps as never before since the war the countries arefacing definite facts that in themselves are not always a happy process."Mr. Mitchell was asked his views regarding the prosperity of the UnitedStates.
"1 have not changed. my views on the United States at all," he said."I feel that this country is in a state of prosperity and that trade should beeven more active than it is at present during the coming months. I don'tmean by that, that there isn't a fly in the ointment, for there is always afly in the ointment. But, by and large, this country has little to complain of.

Advantage of United States.
"As one sees Europe, one becomes more and more impressed with thegreat advantage that we have through the political unity of our people,standing universally as they do behind the administration, which is a greatboon."
Mr. Mitchell declined to discuss whether American bankers would lenda receptive ear toward European loans in view of the present Europeansituation. Mr. Mitchell was asked his opinion on the lowering of its rataby the Bank of England. His reply was:
"Well, as I see it, it was, of course, to make free the gold movement andtruly establish sterling's value, as, originally, it had been established withsome artificiality. If the English are able to stand lowering the discountrate, as well as a movement of gold, and if they are able to take the finalstep which would be the elimination of restrictions against the issuance offoreign securities in their market, which restrictions are still on. then they
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will have established in reality sterling's va
lue with respect to the other

currencies, and with respect to gold and 
parity."

Business in Equilibrium.

Mr. Mitchell was also asked if. in his opinio
n, the rediscount rate in New

York would be changed. His reply was:

"I don't see any reason why there shoul
d be any raising of the rediscount

rate here. I can't see that it would make 
any fundamental difference in our

situation if they did raise it. I don't 
see any particular reason for raising

it or lowering it at the moment."

Mr. Mitchell was asked how long he exp
ected our prosperity to continue.

His reply was:
"I see no reason why our wave of pro

sperity should not continue just

as long as we maintain the balance of equ
ilibrium, commercial and financial.

that we have today. But you might easily b
ring about an advance of wages

in certain lines that would throw the struc
ture out of balance. But I have

no fears of this at the moment.

"If you were to throw wages out of b
alance and increase the costs of

certain conunodities, you obviously woul
d get away from that parity

between the farmer's dollar and the commod
ity dollar that now exists and

forms the basis of our prosperity. As long a
s the boat is not rocked by some

element this period of active business should c
ontinue for a long time to

come."

Governors of New York Stock Exchange Adopt Amen
d-

ment Increasing Commissions on Bond Trans-

actions--Revised Constitution of Exchange.

Amendments to the Constitution of the New York Stock

Exchange increasing the rates of commissions on bond trans-

actions were adopted by the Governing Committee on

Oct. 14; they will become part of the constitution if not dis-

approved by a majority of the members within two weeks.

Under the amendments the rate of commission on business

for parties not members of the Exchange (the public and

investment bankers) is increased from $1 50 to $2 per $1,000

bond; on business for members of the Exchange, when a

principal is not given up, the commission is increased from

50 to 80 cents per $1,000 bond, and on business for members

of the Exchange, when a principal is given up, the common

rate is increased from 373' to 40 cents per $1,000 bond.

The following are the amendments in the form adopted:

Amend Article XIX, Section 2, Subdivision (a), now reading: (a) On

business for parties not members of the Exc
hange, including joint account

transactions in which a non-member is inte
rested; and on transactions for

partners not members of the Exchange; un
der the caption "on Bonds,"

by striking out the figures "31 50" and inse
rting in lieu thereof "$2;"

Said caption and the language thereunder,
 when so amended, to read as

follows: On Bonds: Not less than $2 per $1.000
 par value.

Amend Article XIX, Section 2. Subdiv
ision (b), now reading: (b) On

business for members of the Exchange
 when a principal is not given up;

under the caption "On Bonds." by stri
king out the figures "50 cents" and

inserting in lieu thereof "80 cents:" Said caption and the language there-

under, when so amended, to read as foll
ows: On Bonds: Not less than

80 cents per $1,000 par value.

Amend Article XIX, Section 2, Su
bdivision (c), now reading: (c) On

business for members of the Exc
hange when a principal is given up; under

the caption "On Bonds," by striking ou
t the figures "37% cents" and in-

serting in lieu thereof "40 cents:" 
Said caption and the language there-

under, when so amended, to read as fo
llows: On Bonds: Not less than 40

cents per $1,000 par value.

Several months ago (June 25) the revised Constitution of

the Stock Exchange submitted to its membership by the

Governing Committee on June 10, became effective. On

June 10, when the Governing Committee adopted the new

Constitution, Secretary E. V. D. Cox, in a letter to the mem-

bers, said: •
On Jan. 11 1922 a epee's] 

committee was appointed by the Governing

Committee to revise the Constit
ution of the Exchange. The special com-

mittee reported to the Governing Co
mmittee on April 22 1925. submitting

a draft of such propo.ed revision. Consideration thereof having been had.

the Governing Committee has this day 
adopted such revised constitution,

and it is now submitted to the member
ship, in accordance with Article

XXXIX of the present Constitutio
n.

In announcing the adoption of the new Constitution a

statement by the Exchange indicated as follows the principal

changes therein.
The new Constitution has been divided i

nto two parts: the Constitution

itself and the rules. The rules have to do entirely with the mechanics or

technical handling of business and include 
in condensed and clarified lan-

guage the resolutions adopted from time to t
ime by the Governing Com-

mittee.
The Constitution and rules will he publ

ished in loose-leaf form for the

use of members and In bound volumes as he
retofore for general distribution.

The principal changes in the Constitutio
n give additional powers to the

Governing Committee to deal with corners, 
market raiding and undesirable

business connections of members. The new
 section extending the powers

of the Governing Committee to deal with cor
ners is No. 7 of Article III

and reads:

"Whenever in the opinion of the Governing Committee a corner has
been created in a security listed on the Exchange. o

r a single interest or
group has acquired such control of a security so listed that

 the same cannot
DO obtained for delivery on existing contracts except at

 prices and on terms
arbitrarily dictated by such interest or group, the Govern

ing Committee

may postpone the time for deliveries on Excha
nge contracts therein, and

may from time to time further postpone such time or may Postpone de-
liveries until further action by the Governing Committee, and may at any
time by resolution declare that if such security is not

 delivered on any
contract calling for delivery thereof at or before the time

 to which delivery
has been postponed or which has been fixed by, t

he Governing Committee
for such delivery, such contract shall be settled by the payment to the party
entitled to receive such security or by the credit to such party of a fair
settlement price, determined as hereinafter provided. If the parties to
any contract which is to be settled on the basis of such fair settlement price
do not agree with respect thereto, such fair settlement price and the date
for the payment of the same may be fixed by the Governing Committee.
The Governing Committee before fixing the same shall give the parties

to the contract which le to be settled on the basis thereof an opportunity

to be heard either before the Governing 
Committee or before a specie

committee appointed for the purpose. Any such 
special committee shall

report the testimony together with its conc
lusions thereon to the Govern-

ing Committee, which may act upon such repo
rt without further hearing,

or, in its discretion, may accord the parties a fu
rther hearing before acting

thereon."

Broader powers for the Governing Committee in 
protecting the integrity

of the market against improper manipulat
ion are provided in Section 4

of Article XVII, which reads:

"Purchases or sales of securities or offers to purch
ase or sell securities.

made for the purpose of upsetting the equilibrium
 of the market and bringing

about a condition of demoralization in which p
rices will not fairly reflect

market values, are forbidden, and any member w
ho makes or assists in

making any such purchases or sales or offers
 to purchase or sell with knowl-

edge of the purpose thereof, or who, with su
ch knowledge, shall be a party

to or assist in carrying out any plan or 
scheme for the making of such pur-

chases or sales or offers to purchase or sell. sh
all be deemed to be guilty

of an act inconsistent with just and eq
uitable principles of trade."

Several changes have been made in Bub-committe
es. Thus the Com-

mittee on Library and the Committee on 
Ways and Means, which heretofore

have existed as special committees, now bec
ome standing committees under

the new titles of Committee on Piiblici
ty and Conference Conunittee, re-

spectively. The Committee on Insolvenci
es has been abolished and Its

duties imposed upon the Committee o
n Admissions. The old Odd Lot

Committee of three has been changed to a
 standing committee of five to

be known as the Committee on Odd Lots a
nd Specialists.

From time to time amendments to t
he Constitution have conferred

powers to the Governing Committee to
 disapprove specific business rela-

tions with non-member organizations. 
Section 7 of Article XX now givee

the Governing Committee full power to
 forbid members any business con-

nection whatever which in its judgment wou
ld injuriously affect the "inter-

est and good repute" of the Exchange.

In the new Constitution the members of
 the Exchange have also strength-

ened the hands of their Governing C
ommittee in its supervision and control

of the employees of the entire member
ship by giving the Committee on

Quotations and Commissions the power in its 
discretion to disapprove the

employment of any individual. Thus the s
upervision heretofore exercised

by the Governing Committee over mem
bers, partners and branch office

managers now extends to all employees of S
tock Exchange firms.

In a letter addressed to the members under date o
f June 25,

President Simmons, calling attention to the revise
d Consti-

tution, said:
The future of the Exchange and its adm

inistration in consequence rests

fundamentally on the spirit which its member
s and their aesociates and

employees, for whom they are respons
ible, bring to the consistent main-

tenance and enforcement of its rules and reg
ulations.

We give the letter herewith:

Members of the New York Stock Exchan
ge;

Genilemen.—The constitution of the New York Stock
 Exchange represents

an evolution of over a century, and em
bodies the conscientious efforts of

several generations of capable and far-s
ighted members of our association.

This code is. in consequence, an honor
able heritage of profound signifi-

cance to the Exchange membership of t
o-day.

For the past three years a special committee of th
e Governing Committee,

with the invaluable assistance of our co
unsel, Mr. Walter F. Taylor, has

devoted itself to a complete revision of th
e constitution and rules. All

standing and special committees and affil
iated organizations have been

freely consulted in the course o
f this enormous task. The revised docu-

meet has had, in all relevant particulars
, the benefit of their criticisms and

suggestions. The constitution in its new fo
rm was adopted by the Govern-

ing Committee on June 10 1925, and by
 vote of the whole Exchange mem-

bership goes into effect to-day, June 25 1925.

I venture to address to you this speci
al letter, since the changes and

revisions in our constitution recently made
, were undertaken in behalf of

the legitimate interests of our own 
members as well as those of the public

at large. Our members' rights and privileges as brokers
 and dealers in

the Stock Exchange market have, in
 many instances, been strengthened and

more strictly defined. I accordingly re
commend a close study of the new

constitution, so that you may thoroughly 
understand your rights and

privileges as members of the Exchange
, which are there set forth.

We must all recognize that membershi
p in the Exchange also involves

distinct duties and responsibilities. As far as these relate to the adminis-

tration of the Exchange, they consist 
mainly in a vital interest in its affairs,

and constant co-operation with its elec
ted officials. Mere programs and

rules on paper do not of themselves constitut
e law enforcement. The future

of the Exchange and its administration 
in consequence rests fundamentally

on the spirit with which its members, and 
their associates and employees

for whom they are responsible, bring to t
he consistent maintenance and

enforcement of its rules and regulations.

There is another clear responsibility which as
 Exchange members we muse

recognize. The New York Stock Exchange
 is a public market and is con-

stantly looked to by the people to uphold 
high traditions of honor and in-

tegrity in the security business. Sometimes in the past our whole associa-

tion has been judged by the unwise or u
nwarranted action of a member or

one of his partners. I therefore feel that each member of t
he Exchange

should make a special effort to familiarize 
himself with the provisions of the

new constitution designed to protect the 
public, and to co-operate with the

Governing Committee whenever possible in
 rendering these regulations an

actual and living force for constantly h
igher standards in our business.

Very truly yours,
E. H. H. SIMMONS, President.

Booklet of New York Stock Exchange on "R
ules for

Delivery."

Under date of June 15 the Committee of Securities of
 the

New York Stock Exchange issued a booklet, setting out

"Rules for Delivery." In a letter to members of the Ex-

change regarding the booklet, President E. H. H. Simmons

says:
The enclosed booklet "Rules for Delivery of the New York 

Stock Ex-

change," Is being distributed in order to facilitate the handling
 of business

between members of the Exchange and their customers.

Many of these rules are simply a codification of established 
banking prac-

tice and custom. For example, banks generally refuse to accept cou
pon

bonds bearing any endorsements whatever, on the theory that su
ch endorse-

ments imply ownership. Hence Rule 18 was adopted declaring that:

"Coupon bonds issued to bearer, having an endorsement upon 
them not

pAofegpertaioiyg to them be 
Endorsed Bonds,'  nota delivery, except 'EnoserEonds. 

Almost every day one or more coupon or bearer bonds, carrying a 
rubber

stamp imprint such as "First National Bank, Blank Town, Missour1.1
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is presented to the Exchange for a ruling. The invariable decision that asecurity in this form is not a delivery puts the owner to the trouble andexpense of having a new bond issued to replace the defective one. When anew bond is unobtainable, as is frequently the case, the endorsed bond canonly be sold on an "as Ls" basis, requiring special negotiation and bringinga poorer price.
The present booklet is issued in the hope that it may prove of use to theofficer in charge of your investment department. If any explanation inconnection with these rules is desired, we invite your correspondence.

Adoption by Chicago Board of Trade of New Rule ToCurb Price Fluctuations—This and Other
Changes Described by Secretary of

Agriculture as Progressive Step.
By a majority vote the members of the Chicago Board ofTrade adopted on Oct. 9 the several amendments to the ruleswhich on Sept. 25 had been approved by the directors.Wild price swings are curbed by one new rule. By anotheris created a business conduct committee with importantduties. A third change permits outside members to voteby mail, thus upsetting an ancient tradition and opening thedoors to the counsel of some 600 non-resident members.In the balloting on Oct. 9 the amendment permitting non-

resident members to vote by mail carried 421 to 263, the
limitation of price swings 508 to 169, and the creation of a
business conduct committee 550 to 126.
Predicting that similar steps would soon be taken by all

contract markets in the United States, W. M. Jardine,
Secretary of Agriculture, on Oct. 10 expressed unqualified
approval of the action of the Chicago Board of Trade in
adopting the recommendations recent —y made-by the mem-bers' program committee. He characterized the action as"one of the most progressive steps ever taken by the Board."With reference to the change which gives the board ofdirectors powers to limit daily fluctuations in the marketprices of grain during emergency periods, and the pro-vision for the setting up of a committee on business conduct,Secretary Jardine said:
I have always vigorously advocated that prices be kept in line withactual economic conditions. Any step in this direction is of benefit notonly to farmers but to legitimate business interests everywhere. Withefficient administration of the plans adopted by the Chicago Board ofTrade, which I have every reason to believe will occur, wild fluctuationsdue to manipulation should be eliminated. Competent, public-spiritedmen willing to accept appointment on the new business conduct committeewill be able to perform in this way a real service to farming, industry, andcommerce.
The adoption of this far-reaching plan makes it possible for die De-partment of Agriculture to co-operate effectively with the Chicago Boardof Trade, as I pointed out in urging the acceptance of the plan. Theends contemplated by the Grain Futures Act can be most fully reachedthrough means of this kind. Laws are most effectual when met by sensible,sound co-operation on the part of everybody concerned. I congratulatethe Chicago Board of Trade on its adherence to this principle.Not the least important effect of the action taken will be the establishmentof public confidence in the market, the benefits of which are obvious.
Secretary Jardine has noted with interest and approval,he stated, the adoption of a similar plan by the MinneapolisChamber of Commerce, and the agitation in favor of likesystems on other exchanges. He anticipates universal

acceptance of plans of this character by contract markets inthe United States.
Frank L. Carey, President of the Chicago Board of Trade,

commenting on the action taken on the 9th inst., had the
following to say:
To-day is sun-up for American grain exchanges. At one stroke morehas been accomplished than would have been possible in years of legislativeeffort, whatever the sincerity of such aims.Our revisions have come from within. They are sincere and genuine.Their importance is far-reaching. They strengthen the only weak pointsof a marketing machine that now stands a challenge in efficiency. Ilighcredit should go to the members' program committee, a capable, far-sightedgroup of men, to a fearless board of directors, and to a membership willingto take this great forward step.

L. F. Gates, former President and Chairman of the mem-bers' program committee, declared the newly created busi-ness conduct committee will be able to prevent situationsin the market that have brought criticism on the exchange.He said:
The Preident, with approval of the directors, is now authorized to ap-point such a committee from the general membership. One member willserve one year, another two and another three years. The President of theExchange and the President of the grain clearing corporation would be mem-bers of the committee. The committee members would pledge themselvesnot to speculate during term of service.
It will be the committee's duty to prevent manipulation, and supervisethe conduct of members in their relation with non-member customers, thepublic at large. the State Government and the Federal Government. Thecommittee may investigate dealings, examine books and records of membersand determine financial conditions. Its findings shall be final and heavypenalties will result from violations of its conclusions.
With regard to the changes, Chicago advices state:
For years a chief complaint against the Chicago market has been that of

its sixteen hundred members, six hundred, living in other cities, were in
effect denied the right of vote, to cast a ballot necessitating a trip to Chicago.
It had been argued that the constructive influence and counsel of these out-

side members would tend toward greater trade unity. Hence to-day's ac-tion in extending the right of vote by mall was deemed equally as importantas the other changes.
The belief is general both here and in Washington, according to leadersof the grain trade, that the long battle between the exchanges and farmo•-ganizations, which began with post-war price deflation, is now at an end.The exchange, operating under Government supervision, has admitted co-operative organizations to membership with mutual privileges, has approveda new, modern clearing house system, curbed price swings, laid the ground-work for strict enforcement of rigid rules carrying out the Grain Futures Actto the letter through the Business Conduct Committee, and has opened itscounsels to outside members.
Washington dispatches in recent weeks have indicated that the Adminis-tration would frown upon any further attempts to restrict the grain ex-changes in event the program begun early last spring and just now completedwere put into effect.
Senator Capper, leader in farm legislation, has indicated he sees no neces-sity of farm relief legislation this term, which has been taken in agriculturalcircles to mean that an attempt to revive a farm export corporation billwould have little aid from the Senate.
The approval by the directors of the Chicago Board ofTrade of the report embodying the new rules was noted inour issue of Oct. 3, page 1634.

Frank L. Carey, of Chicago Board of Trade, Says Grain
Exchanges Are Entering on New Era of Public

Service—Danger in McNary-Haugen Bill.
Addressing the Grain Dealers' National Association inconvention at Kansas City, Mo., Oct. 13, Frank L. Carey,President of the Chicago Board of Trade, declared thatAmerican grain exchanges are entering an era of greaterpublic service, in which there should be "no interminglingof politics and economics."
A single year of political freedom, President Carey said,In explaining the changes just adopted by the grain market,will demonstrate the far-reaching effect of the new regula-tions. "If we are given the friendly aid we have earned,"he said, "the whole problem of grain marketing is solved. Ican so state with utmost sincerity. On the other hand, if anew Congress is to turn ear to the outcries of a voluble minor-ity, then the exchanges must continue in turmoil and cannotfunction to the best interests of the country." He addedthe ray of hope for business lay in the fact that "we have inWashington an Administration that is not easily swayed bythe mouthings of small groups seeking class laws. Therecan be no doubt," he said, "that we have been passingthrough one of the most exciting and difficult periods inthe history of grain marketing. By reason of a curious linkin circumstances the Exchange has remained in the publicspotlight almost constantly during the past two years."Continuing he said in part:

Turning to the early months of 1924 we find the grain trade greatlyexercised, and properly so, over the menacing Congressional situation. TheMcNary-Haugen bill—a danger to the entire nation, was being rushed for-ward with amazing speed. Its many complications were causing wideconfusion and in a large measure obscuring its real danger.In the early period of this movement to enact the export corporationbill there was grave danger of placing the measure on the statute books.And very largely because only a small group of people realized the social-istic factors hidden in the depths of the complicated bill.It was left to the grain trade, with the Grain Dealers' National Associa-tion leading the way, to draw back the curtains and show precisely whatit meant, and what lay ahead for commerce if such Socialism were to be in-dulged in. For months the exchanges struggled against the flood of propa-ganda intended as a smoke screen for the public, while the real work of push-ing the bill forward was carried on.
But fortunately, business interests generally at length came to the sharprealization that enactment of this particular bill would reach out to everyindustry. It would be the first step toward socialization. It would be theinitial blow, and a vital one, against the business structure so soundly builtup by American genius. The bill failed, as it should have failed. Congressadjourned. And business generally gave a sigh of relief. Init it had beena long, hard fight for the grain trade, and one to which it should not havebeen subjected.
I have mentioned this in some detail simply because it is one of the manyinstances where the Exchanges have been compelled to fight for their exist-ence because of unfair, ridiculous threats to enact laws which would compelthe closing their doors. It is only proper to say that had the grain ex-changes been given freedom from vicious attacks of politicians for a periodof a year or two at any time in the last ten years, they would have beenable to work out constructive measures that would have been beneficial toagriculture and commerce generally. But instead of such relief they havebeen compelled to drain their resources in a battle for existence againstselfish politicians and farm organizers whose sincerity is an element ofconsiderable doubt. It is well known in the grain trade that some of themost rabid proponents of grotesque legislation are utterly unskilled in thesubject of grain marketing. They coin a few catch phrases that appealto the public mind, and particularly to the imagination of the farmer, andupon those phrases build their arguments of legislation.

• Referring to the period following defeat of the export corporation bill,you will recall that prices were high and that during the summer andautumn months of 1824 the grain Exchanges were perhaps in better publicfavor than at any time in history. The reason is obvious. Congress hadadjourned, grain prices were very high, the grain Nxchanges through theirwidespread market reporting systems had shown that crop shortages existedin surplus wheat countries, and everything generally was as it should be.American farmers had an enormous crop and the world wanted this cropand was willing to pay high prices.
Without any sensational spurts the price of wheat climbed steadily, con-stantly, until just before the Presidential election in November, when poli-ticians began confusing the market. Opponents of the present Administra-tion circulated reports that high wheat prices were a political scheme and
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that they would collapse immediately after election. This depressed prices
somewhat, but after the election of President Coolidge the nation's absolute
confidence in his capable leadership was expressed in the markets for com-
modities and securities. Prices rebounded to their true values.
More and more the dangers of a world wheat shortage became apparent,

and with such evidence at hand other nations began clamoring for Ameri-
ca's wheat. The great central market at Chicago acted just as a highly
efficient market should act under such circumstances. Moreover, there
would have been no depressing effects later had the market been permitted
to function in its natural way. But just as frequently happens when there
is danger of a famine in any staple food commodity, a wave of public
speculation swept the country. From coast to coast the headlines screamed
the news that a world wheat shortage was probable. And everybody began
buying wheat, and, most everybody believed that there would be a wheat
famine, including leading statisticians, reporting bureaus of foreign Govern-
ments, and virtually all other official agencies which look at such matters
from a neutral point of view.
But speculation had gotten under way and succeeded in carrying prices

30 cents higher than their true value, and when the collapse came prices
were carried that much below their normal value before they recovered.

It was a most unhappy circumstance for the Exchanges. While it is pos-
sible that the decline may have been aided by large individual trading, just
as the extreme rise was aided by large individual trading, the fact remains
that without the huge volume of public trading there could not have been
these extreme swings. Moreover, it is only fair to say that the Exchanges
were blamed far in excess of any possible wrongdoing on their part. As a
matter of fact, under the circumstances the Exchanges performed their
functions in a manner in which they can be highly proud. The marketing
machinery was being badly treated by the enormous volume of speculation
and the machinery acted extremely well under such unfortunate circum-
stances. It is a significant fact and a point of pride that there were no
failures. It was an emergency that might not occur again in a decade.
And one that had never occurred before. A railroad may have a wreck
because of some faulty equipment which had never before proved faulty.
And the Grain Exchange in the same general way was called upon to cor-
rect an eventuality which it had not been able to foresee. It was recog-
nized that the Chicago Board of Trade is fully capable of meeting unusual
situations which occur from time to time in the normal course of business.
But it was also discovered that it was not adequately equipped to meet
such unprecedented emergencies as that which obtained early this year.
So immediately the Exchange set about to take stock of its capabilities

and its incapabilities. Committees of very able men, men who have de-
voted their lives to the grain business, began a series of meetings with the
entire membership. Studies of certain phases of the marketing machin-
ery were begun and surveys were made of the views of individual members
on points that had been developed. In an intense effort to strengthen the
channels through which the Exchange business flows, these various com-
mittees worked night and day over a long period.

It has been a tremendous task. In this task we have had the able
advice and co-operation of the Secretary of Agriculture. As you know, it
is the duty of that Department to supervise the grain futures market and
be responsible for its efficient conduct. Constructive suggestions which
were made by the Secretary of Agriculture have already been carried out
in the program of revisions. In addition, the Exchange, upon its own
Initiative, has taken other steps of vital importance, steps which will go
far in meeting or preventing future emergencies such as • that which
brought on criticism.

Let It not be thought that the Grain Exchange has had to be driven into
action. Every member was keenly aware of the desirability of supple-
menting our present rules with provisions which would obviate future
disturbances. Members of the Exchange are the first to feel the unhappy
effects of a price situation which is not normal. It matters not whether
these members are helpless to change the condition. It is only human nature
that their customers should hold them responsible and express their dis-
satisfaction in various ways. Hence the members of the Grain Exchange
are more anxious than anyone else that the machinery should function in
the most efficient manner possible.
To-day the Exchange has met the criticism from the outside. It has done

the things which friends and critics felt it should do. The changes have
some from within and hence are more valuable, more to the point, and
will operate more effectively than had they been placed on the statute
books in a rigid, arbitrary manner, which is the custom when lawmakers
inject legality into economics. The changes which we have made are
vital, far-reaching and should positively eliminate once and for all the
unfair criticism against the Exchange.
I presume there will always be those who for personal reasons, or for

lack of information, or because of various individual views, will show op-
position to the Grain Exchange—just as there is opposition to banks, rail-
roads, public utilities and the corner grocery store. It is human nature.
But I repeat that under the sweeping changes which the Exchange has

made by vote of its huge membership, there is no condition prevailing
which can fairly be criticised. We have absolutely put our house in order
—in the precite way which has been endorsed by both friends and critics.
Now the question should be squarely asked, and it is a fair question:

Are American grain Exchanges to be given the public confidence which
they have been promised, the support of administrative bureaus which
have endorsed the new changes, the help and encouragement of law-making
bodies which they have earned by meeting all criticism? Are they to be
left alone so that the results of the new changes may have an opportunity
to show their advantages?

If we are given such friendly aid from the outside the whole problem
solved. I can so state with the utmost sincerity.
On the ether hand, if a new Congress is to turn its ear to the outcries

of a voluble minority, then the grain Exchanges must continue in a period
of turmoil and the marketing machinery cannot be expected to function to
the best interest of the country in general and the farmer in particular.
We must have a surcease of unfair attacks if we are to perform the service
before us. Fortunately, we have in Washington an Administration that is
not easily swayed by the mouthings of small groups seeking class laws.
It has been clearly indicated that, after several years of uncertainty, Ameri-
can business is to be allowed the proper and intelligent freedom that will
permit the nation to develop in a natural, normal way. There is every
reason to believe that the Grain Exchange, in sincere co-operation with
the Department of Agriculture, will be able to establish a record of which
it can be justly proud if for one brief year it is let alone and the newly
inaugurated facilities given fair opportunity to demonstrate results. That
Is our plea, that alone.

Adoption by Minneapolis Chamber of Commerce of
New Rules to Curb Price Fluctuations.

From the Minneapolis "Journal" it ig learned that the
Minneapolis Chamber of Commerce began functioning on

Oct. 10 under amended rules which were adopted voluntarily
by the members to meet standards for the safeguarding of
the grain trade and the producers, which were suggested by
William M. Jardine, Secretary of the Department of Agri-
culture. The "Journal" states:
Three Important changes have been made effective. They are:

Power to curb wild price swings.
Creation of a business conduct committee which will supervise the

trading ethics of the members.
Permitting outside members to vote by mail.

"We have cleaned house," H. J. Moreton, president of the chamber.
said Saturday. "By voluntary action of the members we have accom-
plished more in the adoption of these new rules than could have been
accomplished through years of legislation. The chamber today is operating
under regulations which the Department of Agriculture regarded as neces-
sary for the safeguarding of the grain trade and the producers."

Changes Important.

Mr. Moreton said he regarded the new rules as the most important
changes in the conduct of the chamber in its history. The outstanding and
most significant change was adoption of the business conduct committee
rule, he said.
The changes, which place rigid safeguards around the operations of the

chamber, were adopted simultaneously by the Minneapolis and Chicago
chambers, the two foremost grain exchanges in America.
The vote on the rules changes virtually were unanimous. The board of

directors was clothed with power to declare an emergency and limit fluctua-

tions in futures prices of any one grain, on the chamber floor, in any one
day, to 5% or some higher specified percentage, above or below the average

closing figure of the preceding day. Ten hours advance notice must be

given the members, who include grain merchants, elevator operators and

flour millers, who are trading through the chamber.

Halt Price Manipulations.

A business conduct committee of three members is charged by another

new rule to "prevent manipulations of prices." The appointments are to

be made by the president. Mr. Moreton said Saturday the committee

would be appointed as soon as careful selection is possible. The committee

will supervise the business conduct of all chamber members. In particular,

the new body will be responsible for enforcement of the chamber's rules

governing future trading, including the price change limitation clause.

None of the three members of the business conduct group, under the rule,

is permitted to speculate In his own name in any commodity bought or sold

in the Chamber of Commerce.
The business conduct committee, under the new rules, may intercede at

any time when excessive trading is being done by an individual or group of
individuals to the detriment of the grain trade, and producers, and report
to the board, which may then enforce the rule to limit fluctuations.

The Minneapolis exchange always has been free from criticism for the

operations of its members, Mr. Moreton said. Per that reason, he said,

he did not believe there would be need for invoking the rule, except on

rarest occasions.
Outside Members to Vote.

"The exchanges have done all that the Department of Agriculture has

believed ought to be done," Mr. Moreton continued. "The rule permitting
outside members to vote, I believe, is fair and desirable, although it is of

less importance to the Minneapolis exchange than to Chicago. Outside
members are entitled to a voice in the elections. We have only 76 outside
members here, while Chicago has more than 000."
The text of the rule limiting fluctuations follows:

The board of directors at any time upon 10 hours notice, may find and
declare that an emergency exists during which there should be a limitation
upon the daily fluctuations in the market prices of grain for "future
delivery." Upon such finding and declaration, the board, by regulation,
may provide that there shall be no trading for "future delivery" during any
day in any specified grain at prices more than 5%, or some higher specified
percentage, above or below the average closing price of the preceding
business day. Such an eanergeacy may be declared by an affirmative vote
of two-thirds of the board members present and an attendance of eight
directors shall be necessary to constitute a quorum for this purpose, and
upon any subsequent motion to declare the emergency terminated, such
emergency shall be deemed terminated unless two-thirds of the board
members present vote in favor of continuing the emergency. Any member
who, during the existence of such emergency, enters into any contract
under the rules of this association in violation of such regulations, shall be
suspended for any specified period, or expelled, by the board of directors

The rules adopted are to be effective in Minneapolis as long as sub-
stantially the same rules prevail on the Chicago Chamber of Commerce.

Discussion by A. M. DeBebian, of Equitable Trust Co.,
on Question, "Is the Offering Advertisement

Doing Its Job."

Before the members of the Financial Advertisers' Associa-
tion at Columbus, Ohio, on Oct. 15, A. M. DeBebian,
manager of the advertising department of the Equitable
Trust Co. of New York, used as his text," Is the Offering
Advertisement Doing Its Job?" "We have,' he said, "at
least advanced in our methods of handling financial adver-
tising and the agencies are giving us the finest kind of ser-
vice and co-operation in the difficult task of publishing offer-
ing advertisements simultaneously in all parts of the country.
But," he said, "advertising men have been fretting for a
long time over a condition which Mr. Bryson has asked me
to make the subject of my brief talk here to-day." In part
Mr. De Bebian went on to say:

Twenty-five years ago the selling of securities was a simpler task than it is
to-day. The buyers consisted of a comparatively well-known group of
savings banks, insurance companies, financial institutions and a small
aristocracy of individual investors.
The reproduction in print of a letter from the president of a railroad, or

an industrial corporation describing a new bond issue was readily under-
stood by this clientele. They were conversant with all types of securities,
knew the markets pretty well and could judge any new offering accurately.

It was customary for a banking house to market even a large issue in
those days merely through the insertion of a description of the offering in
a group of newspapers. Unquestionably, this type of financial advertising
was doing the job twenty years age, because its job was to acquaint a
group of experienced well informed buyers with the facts regarding a new

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



1868 THE CHRONICLE [VOL 121.

offering of securities. That was the extent of its mission. It was not a
selling advertisement, nor was it an educational one.

But, if the large investment houses, banks and trust companies were
dependent upon this same group of buyers to-day, the tremendous volume
of financing accomplished would be impossible. There are two distinct
classes of security sellers to-day, the wholesalers and the retailers. The
wholesaler's job is to sell the dealer. The dealer's job is to find investors
In practically every walk of life.

Former Secretary of the Treasury David F. Houston gave us an accurate
picture of the present-day investment market when he said that American
industry was steadily advancing to a status where every worker would
eventually be a capitalist.

Mr. Houston. who is now President of the Hell Securities Co., a sub-
sidiary of the American Telephone & Telegraph Co.. substantiated his
statement by opening the ledgers of several of the well-known telephone
companies and revealing the types of investors owning the preferred shares
of these companies. His statement is further substantiated by the figures
recently issued by the United States Bureau of Statistics, showing that the
go-called small investor is taking up by far the largest volume of securities.

One-third of the dividends disbursed in 1923 (latest available figures)
was paid to individuals earning less than ten thousand a year. Over two-
thirds of the interest and investment income reported were paid to persons
earning less than $10,000 a year.
I don't think there can be any doubt of the importance of the small

investor, or the need for cultivating the huge market he provides. He is
apparently the ultimate consumer of the great volume of investment securi-
ties. Yet he is not a good investor. He is losing over a billion dollars a

year in fraudulent investments, something like 13,000.000 a day. Obvi-
ously, something is wrong with our method of teaching the doctrine of

sound investments.
But just how are we going to better the situation?
Ask the wholesaler to humanize his copy?
What happens when an investment house decides to break away from

custom and tradition and talk to the individual investor in his own lan-

guage?
Let me cite a very interesting instance:

Quite recently, one well-known New York investment house did trY to
reach the public by putting in its offering advertisements only what infor-

mation it thought would be of interest to the public. One of the advertise-
ments did actually appear. A storm of protest from their attorneys burst

upon them. They had taken a very dangerous step. Their deletion of

parts of the advertisement could be construed as deliberate withholding
of facts from the public. They were inviting legal action.
The members of the firm were frightened; they appealed to their attor-

neys for a type of advertisement safe to publish and the result was a setback

to a style much worse than the one preceding the outbreak of radical copy.
Quite a few wholesalers of bonds have had similar experiences; therefore,

when they form a selling group and allot bonds to dealers for sale in their
territories, they are quite satisfied to continue to advertise their new issues
In the orthodox way. It is the dealer who participates in these issues and
subsequently tries to sell his bonds to the public, who must be brought to
realize that advertising in his territory, whether by the syndicate manage-
ment for his benefit or advertising done by him independently, unless ad
dressed to the investor In terms he will understand, is largely wasted. I
have always felt that the sum set aside by the syndicate members for the
offering advertisement should be divided and a substantial part used In a

secondary campaign for the benefit of the dealers participating in the issue.

I believe that a great deal could be accomplished if some of the leading whole-

salers would take the initiative in this type of advertising. There are several

ways of conducting such a campaign. Each way has been tried and tried
successfully. Here Is one way:
Let us assume that we are about to market a bond issue for a large indus-

trial firm, but a firm little known to the general public.
A preliminary ground-breaking campaign could precede the formal offer,

ling of bonds. It could be done in one or a series of advertisements ad-

dressed to the investor in terms he can understand. The advertisements

should be illustrated if possible. A series of small pamphlets should be pre-
pared for a direct-by-mail campaign to be conducted simultaneously with

the advertising. All this copy should b eput out not over the names of the

dealers, or the syndicate, but over the name of the firm borrowing the money.
The recent Brown Boveri campaign is a good example of this type of ad-

vertising. Then there is the educational campaign following the formal

offering which has been used quite successfully in instances where an issue

has dragged along for some months without being fully placed with investors.

The State of San Paulo issue originally offered in March. 1921, offers an

outstanding example of the effectiveness of this type of campaign. MY
organization participated with several other large Wall Street institutions

in this financing. The issue moved along very well urtd the syndicate had

disposed of all but two million dollars of the bonds, then the participating

dealers encountered considerable difficulty in aropsing further interest

among investors.
An educational advertising campaign was decided upon. It consisted of

a series of illustrated advertisements giving interesting facts about San

Paulo; one advertisement showed the size of the State of San Paulo to be

equal to the entire New England group of States; one portrayed its leader-

ship in agricultural and commercial pursuits; another dealt with its high

credit standing; another with the character of its people, &c.
A portft,lio of these advertisements was mailed to each dealer, together

with a schedule of Insertion dates, papers to be used, &c. The advertising

was supplemented with a few carefully prepared leaflets for direct-by-mail
work. The effect of this publicity was felt almost immediately, and before
half of the series had been published the last bond had been placed. The
educational work done on the first San Paulo campaign undoubtedly had a

beneficial effect on the next piece of financing undertaken by the State—
the second offering of bonds being rapidly taken up.
The total cost of preparing one of these educational campaigns is negligible

in comparison with other syndicate expenses and is always of assistance to

the dealer In coaching his salesmen even if not actually used in the news-
papers.
Bond-offering copy in some respects is unquestionably reactionary. It

Is the only branch of financial advertising that has not shown great progress
in the past ton years.
Our large banks and trust companies to-day are telling their stories to the

public just as effectively as the merchant and the manufacturer, and they

are reaping a rich harvest by their courage. But why hasn't offering adver-

tising been modernized? Because there are many obstacles barring the

way to a radical change in the present style of investment offering adver-

tisement.
There is the element of time. Many of you know that the information

used in bond circulars and advertisements is usually prepared In great haste.

sometimes overnight. There is the fear of misstatements regarding the

property and the necessity for legal approval before pnblication.

There Is the pride in creating the impression that the issue has been largely

oversubscribed in a few hours. But does all this compensate for the tin-

placed bonds that lie on dealers' shelves for months, while they dread that
the banks from whom they have borrowed may call their loans, forcing them
to take the only expedient and lighten cargo at a severe loss?
There is another viewpoint which we will have to consider, too. Many

Investment bankers already realize the advantages of educational adver-
tising. They known that they must interest the public In their bonds, but
they want this work accomplished through separate campaigns, which will
In no way affect the present method of presenting new issues publicly.
That method is all right for the big firm, but the smaller dealer can not

afford such an increase in overhead. His only chance for benefit from offer-
ing advertising lies in getting real selling copy Inserted by the syndicate
management in the papers circulating in his territory. And I firmly be-
lleve that if advertising is inserted to help the dealer sell bonds, it should
certainly be selling copy.
We cannot expect immediate and concerted action from the investment

banker in modernizing the offering advertisement. It is a radical step
which will have to be approached cautiously. It Is our Job in the next few
years to step in on each slow-moving piece of financing, prepare a forceful
selling campaign and convince our employers that the right kind or adver-
tising will do the job, where the older method falls flat, and I feel that we will
be most successful if we employ a method similar to those I have tried to
outline above.

American Federation of Labor Approves Demands of
Anthracite Miners—John L. Lewis of Miners' Union
Declares Operators Are Extorting from Public

$16,000,000 Annually—Reply of S. D.
Warriner.

Before the American Federation of Labor, in annual
convention at Atlantic City on Oct. 14, John L. Lewis,
International President of the United Mine Workers of
America, in declaring that anthracite operators are extort-
ing from the public a sum which ranges between $16,000,000
and $20,000,000 annually, asserted that "in April of this
year they put through a resizing deal with the retailers
which gives the operators a chance to work off their steam
sizes on the public by mixing them with the old sizes and
charging the old prices." The Federation at the same
session expressed itself in sympathy with the striking miners,
and approved their demands for increased wages, recog-
nition of the union, &c. In answer to the charges made
by Mr. Lewis, Samuel D. Warriner, President of the Lehigh
Coal & Navigation Co. and Chairman of the Anthracite
Operators' Conference, had the following to say on Oct. 15,
according to the New York "Times":
When a man who has arrogantly declined to face the facts in the anthracite

situation by submitting them to arbitration takes it upon himself to villify
the industry in words which are so far removed from the truth as to approach
libel and actual falsehoods a reply Is definitely required.
"Mr. Lewis charges that the anthracite industry has planned deliberately

to mulct the people out of some $16,000.000 to $20,000.000 a year. Last
April the industry standardized its sizes of coal. Some sizes were made
slightly larger, some were made smaller. This was done at the urgent
request of the retail trade, who desired more completely to conform to
the requirements of their customers. The step was only taken after the
operators had made careful experiment as to the feasibility of the changes
suggested, had subjected the new sizes to most careful analytical and
engineering tests, and had been assured that the public would be protected
In any action that might be taken.
"So far as the results obtained in realization or profits to the industry as

a whole are concerned, there was no benefit. As evidence of this, the
realization from the production of the Lehigh Coal & Navigation Co. for
the month of August of this year, after the change was made, was $5 68
per ton, as compared with $6 14 per ton average realization from the
production of our company for August of last year, before the change
was made.
"The second charge he makes, namely, that the industry has been a

slaughterhouse, where since 1870. 1.200,000 employees have been 'butch-
ered,' is equally false. He implies, at least, if he doesn't say, that an
average of 2,000 men annually have been killed in the anthracite industry.
The statistics of the Mine Inspection Bureau of the Commonwealth of
Pennsylvania show that since 1870 the fatal accidents total 23,745. or an
annual average of 431.7. The total number of fatalities in the 55 years
from 1870 to 1924, inclusive, was a little more than the average number
per year which Mr. Lewis states as the number 'butchered.'
"Relative to Mr. Lewis's remarks that the public is lulled into a fool's

paradise and due for a fool's awakening, not much more need be said than
that it is a palpable effort of a man to manufacture a panic for his own
selfish purposes."

Mr. Lewis's statement before the American Federation
of Labor on Oct. 14 follows:
The anthracite operators are extorting from the public a sum which

ranges between $16.000,000 and 120.000.000 annually to which they have
no decent claim. When they appeal to the public for support, they come
into court with unclean hands. In April of this year they put through a
resizing deal with the retailers, which gives the operators a chance to
work off their steam sizes on the public by mixing them with the domestic
sizes and charging the old prices. The retailers feared that if they protested
they would be cut off and given no more coal to sell. The operators stand
to make between $16.000,000 and $20.000.000 annually by this deal to
retain the old trade names and lower their quality. The public is now pay-
ing for the old names at the old prices and getting much smaller stuff to
burn.
They not only lowered the sizes outright, but introduced the round mesh

in place of the square mesh in the breaker screens. This move alone means
a reduction of one-fifth In size of practically every grade of coal. The
"rough edge" of the producers that takes the greatest possible advantage
of every emergency'and that was found to be shipping 16% dirty coal im-
mediately after the 1923 suspension is using this change In standards as an
excuse for a wholesale pouring of the smaller sizes Into the larger ones in
disregard of both old and new classifications. They will doubtless make
this change pay them 85,000.000 annually over and above the grab shared
by all the producers.
The mesh for chestnut and pea sizes has been changed so that between

one-fourth and 30% of all the pea coal sold, or 1,437.000 tone at least, is
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now sold as chestnut. Chestnut has always had an allowance of 15% of

smaller sizes, but this is something new. The difference in 
price between

the two sizes Is $3 15 per ton and stands to pay the oper
ators $4,526,550

for their shrewdness.
The mesh for buckwheat No. 1 has been cut so that at least 

one-third of

all the buckwheat is now sold as pea coal. In 1924 they sold 9,384,000 gross

tons of buckwheat No. 1. At present prices buckwheat sells at the mines at

$2 50 per gross ton and pea sells at $5 50. T
he difference is $3 per ton.

The sales of one-third of the total buckwheat production as pea 
coal will net

a profit of $3 a ton on 3.128.000 tons. or 89.384.000. 
This is in addition to

the 862.000 tons of buckwheat coat that has in the past yea
rs regularly been

sold to you as pea coal.
The mesh for stove coal has also been changed by 7

%, so that 1,242.000

tons of chestnut are now being sold annually as stove 
coal, which sells for

50 cents more. Here the operators make $621,000 annually.

In addition. in order to get a larger amount of stove coal, wh
ich is the high-

est-priced size, they have increased its mesh so that 14%
 of the egg coal

can fall into it. This amounts to 1,481.000 tons. The difference in price

Is 50 cents per ton, or an additional profit of $740.500 annually.

Even what is left of the first grade of steam coal, buckwheat No. 1. is 
be-

ing diluted. It has in the past had an allowance of 15% of smaller sizes in

it. This has now been increased 10 20%. This addition amounts to 468.-

000 tons. The difference in price is 90 cents. The total gain 
annually to

the operators here is 8421,740.

The grand total of underhanded profit to be made in this way, not

counting the amounts made by changing to the round mesh and the amo
unts

arbitrarily taken by the more unscrupulous operators. is $15,693.790 
an-

nually, a great deal more than a million dollars a month, which operators

are filching from pockets of the public by selling inferior grades at prices

of superior grades.
We do not object to the legitimate efforts of the operators to sell their

steam sizes, but when they inform the public that they are not selling them

and that they are not making any money at the same time that they are

perpetrating this grab, the hypocrisy of the situation is repugnant to the

minds of honest men.

Mr. Lewis also made the following statement:
The American people have been told during the past 60 days, first, that

they need not fear a suspension, and then that there was ample coal on hand.

Foolish public men have created for the American people a fool's paradise,

and they are due for a fool's awakening. If the mines were to start to-

morrow it Is extremely unlikely, from present prospects, that production

and distribution would catch up with fuel requirements before the coming

of next spring.

From the New York "Times" account of what he had to

say we take the following:
In the meantime, be said, wholesalers and retailers would be "making

hay while the sun shines." He said chestnut coal was already selling at

$18 a ton in Philadelphia, and as high as $19 50 on Long Island, which,

he declared, represented advances of $4 to $5 a ton over the price listed at

the beginning of the present suspension, Sept. 1.

"It will be sold at an additional increase far in excess of these figures,"

he said.
As to substitute fuels, Mr. Lewis quoted engineers as saying the by-

product coke industry was able to produce only enough of that commodity

to care for its own needs, and could not increase facilities to meet additional

demands from hard coal users. Scrapping of anthracite-burning equipment

for installation of oil burners, he called prohibitive to the wage earners in

most sections of the anthracite market.

Soft coal, as another substitute, was dangerous, he said, because in homes

where chimneys were built for hard coal, burning of bituminous coal "will

mean the wholesale asphysziation of families." Furthermore, he said,

railway facilities would be usable to transport enough soft coal into the

60,000 communities commonly using anthracite to meet the needs. "even

if they could burn it."
Reviewing the controversy between the miners and mine owners up to the

breaking off of negotiations at Atlantic City on Aug. 4
, Mr. Lewis announced

that "there is not now, nor will there be later, any question of the mine

workers faltering in the step they have undertaken or departing from the

policy which they have laid down. They have eve
ry appreciation of the

responsibilities of such a contest, but they believe that thrice armed, in-

deed, is he whose cause is just, and they have decided to carry on, come

What may."
Mr. Lewis told again the poor return he said

 anthracite mine workers

received for the hazards they underwent. Seventy per cent of the 158.000

men averaged between $4 62 to 85 96 per day
, he said, and the remaining

30% of skilled contract miners averaged sub
stantially less than $2,000

a year.
1,210.000 Men "Butchered." He Says.

Yet, he said, injuries averaged an annual loss per man of 25 days working

time. In 1924 he declared 30,241 men were
 injured and since 1870 "the

anthracite industry has butchered 1.210.000 of our people."

"We ask," Mr. Lewis said. "that because of this most extraordinary

service the men render that their employers an
d the society of our country

recognize that service and at least' pay them
 for It."

Mr. Lewis dealt bitterly with what he called the grudging attitude of the

mine owners. He said that in the memory of the present 
union, the owners

had never once "voluntarily conceded a point of consideration." Two

War increases granted had been forced upon the ow
ners, he said, because

otherwise they could have not kept the men In th
e coal fields, so much

more lucrative were wages in other industries.

"If the owners elect, as they do." he said. "to run true
 to form and never

retreat except under fire, then their employees, as repr
esented in the United

Mine Workers of America, are prepared to-day to engage
 them in battle

upon the points at Issue. If it takes industrial warfare, the responsibility

Mist lie with the magnates whose policy it is to take all and give nothi
ng.

"And." he added. "the tragedy of the whole thing is that the 
American

people will be made the chief sufferers."

The New York "Herald Tribune" account on Oct. 15

stated:
After the meeting of anthractie operators, [called on the 14th following

Mr. Lewis' charges a spokesman said that it was the sense of those who had

conferred that there was nothing to do but make a flat denial of Mr. Lewis's

charge.
Samuel D. Warriner, Chairman of the Anthracite Operators' Conference,

Who attended the meeting, explained that the new scale received the widest

publicity at the time of Its adoption in March.
Mr. Warriner said that he would make a formal reply to Mr. Lewis's

charges in an address before the Pennsylvania Chamber of Commerce at

Harrisburg today.
In explaining the attitude of the Operators' Conference it was said that

say such sum as $16.000.000 could not be hidden In the anthracite total

and that the latest available figures of the United States Geological Survey

showed that, whereas before the new scale went into effect the av
erage

realization a ton was 36.08. the present figure was 86.04.

The new scale, which the operators say has cost them this loss and wh
ich

became effective April 1 follows:

"Broken": coal which passes through a round mesh 4 7-16 inch, and will

not pass through a mesh 3 7-16 inch.

"Egg": coal which passes through a round mesh 3 7-16 Inch and will 
not

pass through a mesh 2 8-16 inch.

"Stove": coal which passes through a round mesh 2 8-16 inch and will not

pass through a mesh 1 9-16 inch.

"Chestnut": coal which passes through a round mesh 1 9-16 inch and will

not pass through a mesh 11-16 inch.

"Pea": coal which passes through a round mesh 11-16 inch and will not

pass through a mesh 8-16 inch.

The resolution adopted by the American Federation of

Labor endorsing the action of the striking miners reads

as follows:
"Resolved. That the American Federation of Labor, In convention

assembled, extend its full and complete endorsement and sympathy to the

158,000 members of the United Mine Workers of America now engaged in

the strike in the anthracite industry.

"The A. F. of L. extends to these mine workers Its commendation 
for

their great spirit of self-sacrifice and determination in resisting th
e efforts of

the anthracite operators to break down their working conditions
 and effect

wage reductions.
"We approve the efforts of the mine workers in their demands for increased

wages, improved working conditions and complete recognition of
 the

union. In the name of the millions of organized workers
 in America, we

approve their policies end extend to them the hand of
 fellowship and mutual

co-operation.
"The Executive Council of the A. F. of L. Is he

reby directed to co-operate

in every possible and practical way to the end tha
t the anthracite mine

workers achieve complete success in their efforts."

Samuel D. Warriner on "Anthracite Situation"—Issues
of Present Strike.

Samuel D. Warriner, Chairman of the Anthracite Op-

erators' Conference, delivered an address on Oct. 15 at the

annual meeting of the Pennsylvania State Chamber of

Commerce, his subject being "The Anthracite Situation."

Mr. Warriner declared the existing strike to be the work of

agitators, and he said that "but for complicating circum-

stances arising outside of our industry, the strike, if called,

would have been readily settled." We quote what Mr.

Warriner had to say as given in Harrisburg advices to the

New York "Commrecial":
To-day. In this great industry the whee

ls are silent and we are going

through the throes of another great industrial conflict.

The present disturbance marks a crisis in its
 history, the deep signifi-

cance of which is probably lost upon the genera
l public, accustomed as it is

to these biennial eruptions. If I am to define the issues of the present strike,

it will not be In the terms of the 
demands of the United Mine Workers,

but in terms of industrial and economic 
fundamentals.

It has been generally assumed that the parties
 at interest are the miners,

the operators and the public. To this I 
dissent. I add one more party at

Interest, namely the United Mine Worker
s of America.

In spite of the prevailing idea that 
we, the operators, are in controversy

with some 160,000 of our workers, I venture the 
positive statement that

there is no irreconcilable conflict here. T
he reason for this is the mutuality

of our interests. The worker wants a satisfying compensation; we want to

give him such compensation within the limits o
f possibility. We both want

a wage scale that not only is satisfyi
ng in rates per hour or per day, but which

will permit the mines to operate and so provide
 regular employment. With

proper co-operation the industry should be ab
le to afford such wages.

I am going to repeat the time-honored formul
a that the strike is merely

the work of agitators. I do say, however, that but for complicating circum-

stances arising outside of our industry the strike, If c
alled, would have been

readily settled.
Beginning of Trouble.

In the beginning of our relations with the United M
ine Workers It was

distinctly agreed that the anthractie industry was au
tonomous and that its

affairs should be considered independently of the 
bituminous Industry.

Our serious trouble dates from the abandonment of t
his policy by the union

leaders, as is witnessed by the strikes of 1922 and 19
25. It is an anomaly

that the same organization controls the labor in two
 competing industries,

for bituminous coal and its products in gas and coke 
is a direct competitor

of anthracite.
I am so thoroughly convinced by correspondence 

with clergymen and

business men and by the statements of employees that 
the strike is not

approved by the workers, that I would be more than w
illing to submit

the question to a secret ballot under conditions that wou
ld insure a free

expression of opinion. This very lack of opportunity for free expression

is the source of many of our troubles.

And now, what is the issue in its broader sense? It is: Shall the public

be permitted to have an uninterrupted supply of anthracite at a 
reasonable

price? Upon the answer to this question depend the fortunes of t
he

Industry and In no small degree the welfare and prosperity of the 
Common-

wea th of Pennsylvania.

Shall Force Succeed Again?

If we concede that one of the controlling factors of the industry, by

constant resort to force, shall succeed in interrupting supply and exacting

a disproportionate share, the ruin of the industry and of those directly

and indirectly dependent upon It looms before us. An industry laboring

under such disadvantages would soon have no credit, no capital with

which to continue in business, and no customers.
It is claimed that prices can be increased and profits reduced to provide

higher wages. We dispute both propositions.
Even if great profits could be shown it would not prove that the miners

should receive higher wages—In that am. If the wages are adequate. Prim,

should be reduced rather than wages increased. As a matter of fact, with

some few exceptions, the industry is not prosperous, a large part of the

production last year having been marketed at a loss or at no profit at all.

With regard to the remedies for our ills, let me say that the fundamental

remedy and the one that Is not even mentioned in some of the more elaborate

prescriptions that have been written for us by political doctors. Is the

breaking of the "strike habit." A moment's thought will show that our
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major ills, interrupted supply, runaway prices and loss of markets, come
from just one source—the strike.
Of course, I concede that any industry must adequately compensate its

workers. This brings us to the question so frequently asked: What does
the miner earn? If there is obscurity on that point, it is because of the
extreme complexity of the industry. It will, perhaps, come as a surprise
to many that mining of anthracite and making it ready for market requires
the services of 100 or more classifications of labor. The actual number of
"coal diggers," or miners in the district meaning of the word, comprises
but 25% of all the labor. These miners work under varying rates, according
to local conditions. They are piece workers paid by the ton, the car or
the yard. As is true of piece workers in all industries, their earnings are
largely dependent upon their skill and diligence.

What Miners Earn.
In the mines of my own company, of 1,136 contract miners, who were on

the payroll throughout the year 1924, 383 earned, net in their pay envelopes,
over $3,000 in a year in which occurred an outlaw strike of three weeks'
duration: 152 of that number earned over $3,500. These men earned daily
from $12 to $14, but they worked nearly every day the collieries were
running. Only 32 of the whole number earned less than $2,000, and none
earned under $1,500. The miners in this lower group worked only an
average of 225 days, which was 50 days less than the mines operated.
To make these earnings the miners worked only 6.3 hours a day, according

to Government figures. The miners' organization has persistently and
effectively resisted the efforts of the companies to exercise effective control
over or check upon the time put in by miners, although our contract calls
for an eight-hour day.
The great body of the mine workers, other than miners, consists of

laborers, motormen, machinists, engineers, &c., who do work similar to
that required in other industries. Inasmuch as about one-quarter of all
the mine workers work entirely above ground, they are not exposed to any
of the hazards of mining. These men are paid by the day or the hour.
The common or most unskilled adult labor above ground Is paid a minimum
of 57.8 cents per hour.

Are these wages adequate? Match them for yourself against the earnings
of other workers with which you are familiar.

Question of Settlement.
John L. Lewis. at the Atlantic City convention, in presenting his de-

mands, stated that he expected them to be measured by "the yardstick
of logic and reason." His termination of negotiations and declaration
of a strike before the operators even presented their case prevented the
use of this yardstick.
That a settlement of the issues by a calm discussion of obvious facts

and with logical deductions from them has so far failed is the discouraging
thing in the outlook. The wisest and most satisfactory method always
for two persons to compose their difference is by themselves in mutual
bargaining. When this falls, human ingenuity has never devised any
method of settlement other than an appeal to Government or a mutual
agreement to leave disputed points to the arbitrament of disinterested
parties, or a final resort to force.

Public opinion in 1902 forced the anthracite operators to arbitrate the
strike: can not public opinion be equally aroused to-day?
Under our present laws there is no authority of Government to compel

peace, nor in a Government such as ours is there influence of sufficient
weight to ensure permanent results. The evidence of the deplorable
conditions of the coal industry in England is unanswerable. Government
Intervention as an expedient has been frequently tried. Anthracite strikes
have afforded public officials tempting opportunities for distinguished
service, but the dramatic moment for intervention does not come until
suffering from force has come and there is a clamor for settlement at any
price.

Always Expensive.
Peace has always been purchasable at the price set by the United

Mine Workers, but it has always raised the price of coal and instead of
ending strikes has bred occasions for new ones. Never yet has public
Intervention served the interests of cheaper coal or permanent peace.
The operators have no brief against the United Mine Workers so long

as it is representative of the interests of anthracite mine workers. There
Is the need for it in the co-operative work of upbuilding and stabilizing
the industry, and in lending its influence toward the development of all
measures which will command public support and serve public interests.
Mr. Lewis himself has expressed this thought in a forceful way in another
connection.
"He who believes that this organization, or any other organization,

can run counter to the will of the American people is only deceiving him-sat
because no union can exist, no organization can exist in our land that
does not receive the endorsement of honest men. There has been an
effort upon my part and upon the part of my distinguished colleagues,who are officers of the United Mine Workers of America, so to conduct
its affairs as to merit the approval of the sane, thinking public of our land."

Applied to the present situation these principles would bring about a
Just and peaceful solution.
A way out must be found.
With the power of labor unions as with other established institutions

of organized society must come a sense of social responsibility. This. I am
convinced, will be imposed if it is not voluntary assumed.

American Federation of Labor Declares for Shorter
Working Day and Increased Wages.

The aim of organized labor for a shorter working day
and increased wages was enunciated this week at the annual
convention in Atlantic City of the American Federation of
Labor. The twofold demand was brought before the con-
vention on Oct. 12 with the presentation by Matthew Woll
of the report of the Resolutions Committee endorsing that
part of the Executive Council's report opposing all wage
reductions. Mr. Woll made the general observation that
high wages, rather than low wages, worked to increase the
quantity and quality of production by adding to a nation's
consuming and purchasing power, says the New York
"Times," which in reporting the debate on the question
on the 12th inst., said:
The issue had been particularly raised in the textile industry, according

to the Council, which said that industry had mistakenly attempted to solve
reduction of production costs by slashing payrolls "despite innumerable
demostrations that high wage expenditures do not produce high costs."
The Council said:

"On the other hand, while wage reductions reduce the total costs charge-able to that one item, the probabilities are that other items may be in-creased so as to more than counterbalance the effect of wage reductionon the total costs. The loss in morale may diminish production output.Lower wages mean lower living standards in turn reflected in loss of physicaland mental well-being of workers.
John P. Frey, President of the Ohio State Federation of Labor, saidthat "the time has come when the position of the American Federation ofLabor on wages must be more clearly defined and more fully understood."He accordingly offered an amendment to the Well motion that his com-mittee's report also state:
"Social inequality, industrial instability and injustice must increaseunless the real wage and purchasing power of workers be advanced inproportion to man's increasing power of production."
He declined a request of Mr. Well that he term his measure an "extensionto" rather than an "amendment of" the report of the Resolution Committee.Mr. Prey reviewed the injustice he said workers had suffered througheconomists.
"A fair day's wage for a fair day's work," he said, was unsound, becauseneither side could agree what constituted "fairness' in a wage or a work-day. Similarly, he said, "a living wage" was weak because of the dif-ference in living costs in various centres.
"Unless we become able to consume more of what we produce," hesaid, "all the developments of water power will work to the workers'injury. Industrial progress must not become punitive in its effect uponthe worker. And so it is that the power nature furnishes must be reflectedIn higher wages., It may amount to a necessity to re-state our entirelabor philosophy."
James M. Lynch, President of hte International Typographical Union,who recently urged workers to discontinue buying on the installment plan,cited the increase of labor-saving machinery in bringing "superabundance."He said this would not be solved by higher wager but by shortening thehours of the working day. Leisure must be introduced as a new factorto equalize changing conditions.

Insists on Shorter Day.
Mr. Lynch said: "The American Federation of Labor's definition onwages should include a suggestion not only of higher wages but constantand continuing reductions of hours that make up the working day." Hemoved to amend the Frey amendment after the word "advanced" byInserting the following:
"And continuing reduction in hours making up the working day:.Employers' insurance was described as merely another method of "wardingoff organization of employees into bona-fide unions." Such loyalty couldnot have the intrinsic quality of loyalty created by labor's unrestrictedfree will. Unions had found in trying to provide group insurance of theirown for their workers that "insurance legislation provided that groupinsurance could be written for employers only."
The New York "Journal of Commerce" in referring toMr. Well's objection to Mr. Frey's proposal to enlarge uponthe committee's report, reported Mr. Woll as declaring thatthe Federation would thus bind itself solely to the "pro-

duction" theory of wages, adding that "the less we have
to do with theories the better off we will be."' Following the
debate on the 12th, the report was referred back to the
committee for reconsideration, and on the following day
(Oct. 13) the Federation, without further debate, adopted
unanimously the report declaring for a shorter working day
and increased wages in proportion to the increasing use of
labor-saving machinery and electric power. The Federa-
tion's stand was recorded as follows:
We recommend endorsement of the statement of the Executive Council

on wages. We hold that the best interests of wage-earners, as well as the
whole social group, are served, increasing production in quality as well as
quantity, by high wage standards, which assure sustained purchasing
power to the workers and therefore higher national standards for the
environment in which they live and the means to enjoy cultured opportuni-
ties. We declare that wage reductions produce industrial and social unrest
and that low wages are not conducive to low production costs.
We urge upon wage-earners everywhere:
That we oppose all wage reductions, and that we urge upon management

the elimination of waste in production in order that selling prices may be
lower and wages higher. To this end we recommend co-operation in study
of waste in production, which the assay of the Federated American En-
gineering Societies covering important industries has shown to be 50%attributable to management and only 25% attributable to labor, with 25%
attributable to other sources, principally managements in industries pro-
during commodities for any single industry under consideration.

Social inequality, industrial instability and injustice must increase
unless the workers' real wages—the purchasing power of their wages—
coupled with a continuing reduction in the number of hours making up theworking day, are progressed in proportion to man's increasing power ofproduction.

William Green, President of the Federation, in acclaiming
the new policy said:
"It places the American labor movement in a most advanced position onlabor theories, he said. It may be regarded as the enunciation of a newidea. It is a position far in advance of any we have ever taken before.We are at the threshold of a great industrial era. We are in the infancy of

super-power. A new condition is before us and we must meet it. This isour way of meeting it."

James B. Duke Dies.
James Buchanan Duke, former President of the American

Tobacco Co., and one of the prominent figures in the Ameri-
can tobacco industry, died at his home, Fifth Ave. and
78th St., this city, on Oct. 10. Death resulted from bronchial
pneumonia, of which he had been ill for several weeks.
Hope was held for his recovery until three days before his
death, when he suffered a relapse and from that time sank
rapidly. He was sixty-eight years of age. Mr. Duke, who
was often called "one of the last of the log-cabin successes of
American life," was born on a small farm near Durham,
N. C., and in a little old log barn on this farm his father,
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Washington Duke, with his three sons, Brodie L., Benjamin
N. and James Buchanan, inaugurated the business which
grow into the "tobacco trust." By 1870 the business had
prospered to such an extent that the log barn was abandoned
for a two-story building in Durham. In 1878 the Dukes
took into partnership George L. Watts of Baltimore and
Brodie L. Duke, the eldest son, who had established a
substantial tobacco business in Durham on his own account.
In 1884 Mr. Duke came to New York and opened a factory.
Five years later (1889) he effected a consolidation of five of
the largest tobacco interests in America and incorporated itin: New Jersey as the American Tobacco Co., with himself
as President. The chief concerns embraced were W. Duke,
Sons & Co., Allen & Ginter, the Kinney Tobacco Co.,
William S. Kimball & Co. and Goodwin & Co. The capital
stock was $25,000,000. Mr. Duke retired as President of
the company in 1912. Among Mr. Duke's other interests
he was President of the Continental Tobacco Co. and of the
Consolidated Tobacco Co., and a director of the British-
American Tobacco Co., the American Snuff Co., the Harry
Weissinger Tobacco Co., the Havana American Co., the
Havana Commercial Co., the Havana Tobacco Co., the
Imperial Tobacco Co. of London, the International CigarMachinery Co., the Morton Trust Co., the National Bankof Commerce of New York, the Union Bleaching & FinishingCo., the Virginia-Carolina Chemical Co. and the AmericanSurety Co.
In December last year Mr. Duke gave $40,000,000 tofinance and maintain a comprehensive educational institu-tion in North Carolina to be known as Duke University.To Trinity College at Durham was offered $6,000,000 forits expansion if it would change its name to Duke University.This condition the trustees of the college accepted, stating,however, that Trinity did not thereby lose its identity, forit would always be known by that name, though an integralpart of Duke University.
Simple private funeral services were held for Mr. Dukeat 2 p. m. at his late residence on Monday last, followedby services on Tuesday morning in the Memorial MethodistChurch in Durham, N. C. Interment was in the familymausoleum in Maplewood Cemetery, Durham.

Railroad Income First Eight Months of 1925.
Class I carriers having a total mileage of 236,645 miles,had gross operating revenues amounting to $555,366,570, anIncrease of $46,860,750, or 9.2% compared with the same

month last year, according to reports for the month filedon Oct. 7 by the carriers with the Bureau of Railway Eco-
nomics. Operating expenses totaled $388,869,550, an in-
crease of $15,198,375, or 4.1% over those for the same month
last year, although freight traffic in August this year meas-
ured in net ton miles was nearly 15% greater than in August
1924.
The net operating income of the Class I railroads in

August was $124,804,665, compared with $95,706,867 in Aug-
ust last year. The net operating income is what is left after
the payment of operating expenses, taxes and equipment
rentals but before interest and other fixed charges are paid.The net railway operating income of the Class I railroadsfor the first eight months this year amounted to $662,762,-605, which was at the annual rate of return of 4.65% onproperty investment, compared with $562,425,203, or 4.08%for the same period last year. Earnings by districts for thefirst eight months this year with the percentage of returnbased on property investment on an annual basis follows:
New England region  $25,902,004 4.18%Great Lakes region  135,019,138 5.48%Central Eastern region  147,762,934 4.85%Pocahontas region  43,264,987 7.12%

Total Eastern district  051,949,063 5.22%Total Southern district  102,208,161 5.86%Northwestern region  57,343,184 3.09%Central Western region  98,872,603 3.69%Southwestern region  52,889,594 4.29%

Total Western district  $208,605,381 3.62%

United States  $662,762,605 4.65%
Twelve Class I railroads operated at a loss during themonth of August, of which three were in the Eastern dis-

trict and nine in the Western district. Expenditures for
maintenance • made by the Class I railroads in Augustamounted to $182,986,296, an increase of $8,408,000, or
nearly 5% over August last year. Maintenance of way ex-
penditures alone in August totaled $77,486,514, an increase
of $4,460,000, or 6.1%, compared with August last year. Ex-

penditures for maintenance of equipment totaled $105,499,.
782, an increase of $3,947,650, or nearly 4% over. August one
year ago.

Carriers in the Eastern district had a net operating In-
come in August of $04,617,103, compared with $46,792,361 in
August last year. Freight traffic in the Eastern district
In August, according to incomplete reports, was about 20%
above the corresponding period last year. Gross operating
revenues of the Eastern carriers totaled $279,326,589, an
increase of 12.1% over August the year before. Operating
expenses totaled $194,779,827, an increase of 5.9% above the
same month last year. Class I carriers in the Eastern dis-
trict during the first eight months this year had a net op-
erating income amounting to $351,949,000, compared with
$286,701,382 during the corresponding period last year.

Class I carriers in the Southern district in August had a
net operating income of $15,043492, compared with $10,947,-
353 in August last year. Freight traffic on the Southern
roads in August was about 18.5% above the same month last
year. Gross operating revenues of the Southern carriers in
August totaled $70,056,705, an increase of 13.1% over the
same month last year, while operating expenses totaled $50,,
230,643, an increase of 6.5% over August 1924. The net
operating income for the Class I railroads for the first
eight months this year in the Southern District was $102,-
208,161, compared with $87,968,972 during the same perio4
last year.

Carriers in the Western district had a net operating in-
come in August of $45,144,370, compared with $37,967,15a
for the same month last year. Freight traffic in the West-
ern district showed an increase of approximately 6% over
August 1924. Gross operating revenues of the Western car-
riers totaled $205,983,279, an increase of 4.4% over August
last year, while operating expenses totaled $143,859,088, an,
increase of 9-10 of 1%. Class I carriers in the Western dis-
trict during the first eight months this year had a net oper-
ating income of $208,605,381, compared with $187,754,849.
during the same period one year ago.

Handy & Harman Closing Specie Department—Trading
in Foreign Paper Currencies Discontinued.

An item of interest in New York financial circles is the
announcement by Handy & Harman of the closing on
Sept. 30 of their specie department and the discontinuance
after that date of trading by them in foreign paper currencies
and miscellaneous lots of specie. Handy & Harman estab-,
ished in 1867 as dealers in bullion and specie, is the oldesthouse of this character in the city, and has long been promin,eat in the specie business. Changed conditions, we under-stand, which have brought about a great increase in theuse of paper currencies as a substitute for gold and silvercoin, caused them to close this formerly important depart-ment. Dealing in precious metals for foreign and domestietrade continues to be the principal business of Handy &Harman, with their main office at 59 Cedar St. Throughtheir plants at Bridgeport, Providence and 82 Fulton St.,New York, they will continue to refine precious metal wastesand to supply gold, silver and platinum to the silversmith,jewelry and kindred industries.

New Jersey State Safe Deposit Association to Meet in
Jersey City Oct. 21.

Final arrangements are being completed for the meetingof the New Jersey State Safe Deposit Association, to be heldat the Carteret Club in Jersey City on Wednesday, Oct. 21.George Brown of the First National Bank of Jersey City,the General Chairman of the meeting, states that throughthe co-operation of his committees everything is now inreadiness for receiving and entertaining one of the largestdelegations that ever attended a meeting of the association.A summary of the events are:
Luncheon—Board room, Trust Co. of New Jersey, Journal Square.1 to 3 p. m.
Tour—Inspection of Ford plant at Kearney, N. J., from Journal Squareat 3 P•m•
Automobile tour through northern New Jersey from Journal Squareat 3 p. m.
Bowling and pool. Carteret Club all afternoon.Dinner and meeting, Carteret Club at 6 p. m.Headquarters for information, Carteret Club all afternoon.
Howard R. Cruse of the New Jersey Title Guarantee &Trust Co. is scheduled to address the delegation. AfterMr. Cruse's speech, the open forum will be featured.This will be the first time that a meeting will be held inHudson County. The association was organized on Jan. 151923, the object of which was to establish such relations and
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mutual understanding among the various safe deposit inter-

ests, whether a company organized under the general safe de-
posit law, or a bank, trust company or safe deposit company

doing a safe deposit business, as will contribute to the wel-

fare of the business generally; to deal with problems of ad-

ministration; to consider and adopt such forms of procedure

as seem likely to improve conditions and usages; to study
the provisions of existing laws regulating the business; to
suggest alterations and to give special attention to the
amendment of existing laws where found necessary or ex-

pedient and the scrutiny of proposed legislation deemed in-

jurious to the best Interests of the business.
Starting with a group of 46 charter members, the organi-

zation has shown steady growth until to-day its membership

numbers 178, which includes banks and trust companies of

every size, catering to every class of people, and covering the
entire State. Four general meetings are held each year,

which offer representatives of member banks the opportu-

nity of social intercourse, of discussing individual problems

and of obtaining valuable information in the conduct of

"open forums." These meetings are held in different parts

of the State, so that each bank may be able to attend a ma-

jority of the gatherings.

Progress in Development of Financial Library Service.

Marked progress in the development of financial library

service for business men is shown as a result of the second

nation-wide survey of business and special libraries recently

completed by the national Special Libraries Assn. About,

60 well-equipped financial libraries were enumerated and in

addition to these there were many more special libraries

dealing with Accounting, Banking, Business Economics,

Corporations, Credit, Insurance, Investments, Statistics,

Taxation and Public Finance. According to Dorsey W.

Hyde, Jr., of the Chamber of Commerce of the United

States, the survey covered just under 1,000 special libraries.

The results have been published in a 254-page cloth bound

volume which lists all libraries according to general subject

covered.
A statement of the findings says:
Among the well-known private financial libraries included are the follow-

ing: American Bankers Association; Bankers Trust Co.; Brown Bros.

Chase National Bank; Continental and Commercial Banks; Corn Exchange

National Bank; Federal Reserve Banks of Boston, Chicago, Cleveland.

Dallas, Kansas City and San Francisco; First National Banks of Detroit.

Boston and Los Angeles; First Wisconsin National Bank; Guaranty Trust

Co.; Halsey. Stuart & Co.; Harris Forbes & Co.; W. B. Hibbs & Co.; Irving

Bank-Columbia Trust Co.: Kidder. Peabody & Co.; Kountze Bros.; Kuhn,

Loeb & Co.; Mellon National Bank: National Bank of Commerce; National

City Bank; National Shawmut Bank; Old Colony Trust Co.; Robinson Ss

Co.: Security Trust & Savings Bank: Speyer Ss Co.. and White & Kemble.

The results of the survey have been published In the form of a national

directory of special libraries, compiled by May Wilson, Librarian of the

New York Merchants Assn. and edited by Rebecca B. Rankin. Librarian

of the New York Municipal Reference Library. There is an interesting in-

troduction contributed by John Cotton Dana, Librarian of the Newark

Free Public Library.
The directory describes American special libraries and lists them according

to general subject covered. It reveals a wealth of specialized Information

sources on every subject from Advertising to Acoustics; from Banks to Bibli-

ography; from Debts to Duralumin; from Earthquakes to Eugenics: from

Factories to Folklore; from Gas to Geophysics, and from Plumbing to

Public Finance. Ready reference is facilitated by means of title, subject

and geographic indexes. Copies of the directory may be purchased from

Gertrude D. Peterkin. treasurer of the association. Room 2513, 195 Broad-

way. N. Y. City.

ITEMS ABOUT BANKS, TRUST COMPANIES, &C.

New York Stock Exchange memberships established an-

other new record this week when the membership of 0. J.

Brand was reported posted for transfer to Morgan H.

McClement for a consideration of, $126,000, the highest at

which they have ever sold. While there was no official an-

nouncement made, reports had it that another was sold at

$130.000. The membership of the late Seymour L. Crom-

well, former President of the Exchange, was also sold this

week to Henry A. Butler for $122,000. The last previous

sale was at $125,000.

On Oct. 13 the Fifth Avenue Bank of New York celebrated

the fiftieth anniversary of its opening, which occurred on

Oct. 13 1875. Six days previous the board of directors

celebrated the fiftieth anniversary of the board's first

meeting, held on Oct. 7 1875. The bank started in the
Sherwood House, a family hotel, which formerly stood on

the northeast corner of Fifth Avenue and Forty-fourth

Street. across the avenue from the bank's present location.

A. S. Frissell, Chairman of the present board, is the only

living member of the original board of directors, which con-

sisted of the following leading men of the day: Philip Van

Volkenburgh, President; John H. Sherwood, Vice-President;

A.S. Frissell, then Cashier; James Buell, John B. Cornell,
Jonathan Thorne, Gardner Wetherbee, William H. Lee,
Russell Sage, Webster Wagner, Joseph Lowrey, Charles S.
Smith and Joseph Thompson. At last week's meeting of
the directors, congratulations were extended to Mr. Frissell,
who was presented with fifty American Beauty roses in

appreciation of his long service. The minutes of the first
meeting of the board, written in Mr. Frissell's own hand-

writing, and signed by him as Cashier, were read, as well as
a letter from William H. Porter, a senior director of the bank
and a member of the firm of J. P. Morgan & Co., and a
letter from William C. Orr, who has been the bank's general
counsel for many years. It is an interesting commentary
on the bank's popularity among the residents and business
concerns of Fifth Avenue and vicinity that deposits approxi-
mating $27,000,000 are maintained without the inducement
of interest on balances. The bank has conservatively ad-
hered to the non-interest paying policy for many years.

Official authorization from - the Comptroller of the Cur-
rency at Washington has been received by the Seventh
Avenue National Bank to change its name to Seventh
National Bank of New York. This change is to become
effective immediately and lends itself most favorable to the
bank's recently announced plans of establishing a branch
office at the northwest corner of 116th St. and Lexington
Ave. Actual work in remodeling the building for the bank
purposes has already commenced and it is expected that
the building will be ready for occupancy by Dec. 1 next.
The over-subscription by 50% of the recently proposed
increased capital stock of the Seventh National Bank of
New York is another indication of the bank's development.
Starting the year with a capital of $400,000, it was increased
on June 19 1925 to $600,000. The directors voted an
additional 4,000-share increase, and it is this last $400,000
giving the bank a capital of $1,000,000, which has been
over-subscribed. Allotments are about to be made calling
for payment in 30 days.

Emil Lederer has accepted - the chairmanship of the board
of directors of the Trade Bank of New York.

Owen H. Smith, who has - been assistant manager of the
Madison Avenue Branch of the Bank of New York and Trust
Co., was this week appointed an Assistant Vice-President.
Charles L. Birney, Jr., was appointed an Assistant Secretary
and Roger Wisner was appointed an Assistant Treasurer.
All will continue to serve with the Madison Avenue Branch.
Mr. Smith has been with the company since July 15 1909
and since July 1922 had been an Assistant Secrteary.

Herbert H. Lehman, a mem- ber of the Banking House of
Lehman Brothers, has been elected a director of the Coal &
Iron National Bank of this city to succeed Albert B. Kerr,
resigned.

The death of Charles H. Hampton, Vice-President of the
Hanover National Bank of this city, occurred on October 11.
Mr. Hampton started with the bank as a boy thirty-seven
years ago and at the time of his death was in charge of the
Street loans.

Max Mitchell, former President of the defunct Cosmo-
politan Trust Co. of Boston, which was closed by former
State Bank Commissioner Joseph C. Allen. In the latter part
of 1920, was ordered on Oct. 3 by Judge 1Vait of the State
Supreme Court to pay $1.000,000 as his share of the liabil-
ity of the individual directors for the bank's losses. In this
regard the Boston "Transcript" of Oct. 3 said in part:
The decree handed down today (Oct. 3) bears this notation: "The

within decree may be filed arid allowed. Max Mitchell by his attorney.
M. L. Sullivan."

The finding is made in connection with a petition by Bank Commissioner
Roy A. Hovey for permission to adjust the aelliaimelaioLthaegatirnu,stt 

directors.against Mitchell, as was done with nearly 

Michael L. Sullivan of Salem and Frederick M. J. Sheehan of Boston rep-
resent Mitchell, Henry 0. Cushman, liquidating agent, and Guy L. Vaughan
represent the bank.
The petition on which the decree is made recites that the outcome of the

suit in equity, pending In the Supreme Court arid involving Mitchell, if
uncertain. It means long litigation, and the ability of the trust company
to collect is uncertain.

Mitchell has been adjudicated bankrupt. The Commissioner says that the
claim against Mitchell, arising out of the suit, is of a nature not dis-
chargeable In bankruptcy; that In such event Mitchell Is an interested
party to the suit, as well as his trustee ini bankruptcy. As a result of ex-
tended negotiations with counsel for Mitchell, the Commissioner has re-
ceived an offer for disposition, to the effect that there may he entered a
final decree against Mitchell ordering him to pay 11,000,000. The trus-
tee believes that the claim is one properly allowable against the bankrupt
estate of Mitchell.
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In addition to this equity proceeding, there is pending in the Superior

Court an action at law by the bank involving Mitchell. In the opinion of
counsel for the Commissioner there is no question but that suit would be
lost by a discharge in bankruptcy. The claim in that suit is for $1,087,087,
principal, and $63,286, interest, a total of $1,150,354. Counsel agree to
consent to a judgment in this case.
Our last reference to the affairs of the failed trust com-

pany was in the "Chronicle" of May 30 1925, page 2772.

Stockholders of the Lincoln National Bank of Newark
on Oct. 15 ratified the proposal of their directors to increase
the capital of the institution from $300,000 to $600,000
and the surplus from $150,000 to $300,000, according to the
Newark "News" of that date. The "News" further.stated
that the new shares (par VW) will be offered to present
stockholders in the proportion of one share for each share
now held at $150 per share. The Lincoln National Bank,
which is located at Broad and West Kinney Streets, began
business in October of last year. Congressman Franklin
W. Fort is President and F. R. Dunn Cashier.

Two large Buffalo banks—the Manufacturers & Traders
National Bank of Buffalo and the Fidelity Trust Co. of
Buffalo—are to be merged, according to recent newspaper
advices from that city. The resulting institution which
will be known as the Manufacturers & Traders Trust Co.,
will have deposits of $80,000,000 and resources of approxi-
mately $100,000,000. Lewis G. Harriman, now President
of the Fidelity Trust Co. of Buffalo, will head the new insti-
tution, while Harry T. Ramsdell, the present head of the
Manufacturers & Traders National Bank, will be Chairman
of the board. The Buffalo "Courier" of Oct. 10 printed a
statement in regard to the proposed merger authorized by
executives of both the institutions on Oct. 9, which road as
follows:
A strong group headed by Lewis Cl. Harriman. President of the Fidelity

Trust Co.. has acquired an additional substantial interest in the stocks
of the Manufacturers & Traders National Bank and the Fidelity Trust
Co., representing control of these two institutions. A merger of these
two institutions is contemplated in the immediate future under the nameof the Manufacturers & Traders Trust Co.. with Harry T. Ramsdell as
Chairman of the Board of Directors and Lewis G. Harriman as President.
This institution will have resources of approximately $100.000.000 and
deposits of approximately $80.000.000. according to their last published
statements.

On Oct. 1 the Kensington Trust Co. of Philadelphia
opened a special branch office at the Southeast corner of
Broad Street and Allegheny Avenue, that city, according to
the Philadelphia "Record" of Oct. 2. The institution, whose
main office is at Kensington and Allegheny Avenues, was
organized 19 years ago and is capitalized at $500,000 with
surplus and undivided profits of $1,141,554. Its deposits
are in excess of $13,300,000. The officers are as follows:
George S. Cox, President; James Henry, Vice-President;
Charles L. Martin, Vice-President and Treasurer; H. P.
Manger, Secretary; John W. Kommer, Assistant Treasurer;
Charles W. Schock, Assistant Secretary; M. N. Eastburn,
Title and Trust Officer and J. Franklin Bennett, Assistant
Title Officer.

John A. Bell, former President of the foiled Carnegie
Trust Co., Carnegie, la., was indicted on 14 counts by the
Grand Jury at Pittsburgh on Oct. 1 for alleged embezzle-
ment of $1,161,995 6-1 of the funds of the institution. In this
regard the PittsbUrgli "Post" of Oct. 2 said in part:
John A. Bell, former President of the insolvent Carnegie Trust CO., was

indicted yesterday by the Grand Jury on charges of embezzling or misap-
plying $1,161,995 84, funds of the institution, in a true bill containing 14counts.
The indictment specifically charged Mr. Bell with embezzling and ab-

stracting money, and with making false entries on the books of the bankin connection with -withdrawals" by county officials and the Carnegie CoalCo., of which he was formerly head. Mr. Bell aided and abetted JosephIL Walker, former Treasurer of the Bell bank, in falsifying the books ofthe institution to show withdrawals had been made, the indictment alleged.A new disclosure was made in the true bill in that it charged Mr. Bellwith misappropriating nearly $200,000 more than he was accused of inthe information on which he was arrested Aug. 4 (1925).
A major portion of the money the bankrupt banker and coal operator Isalleged to have juggled was said to have been illegally withdrawn from

the accounts of E. D. Frelbertshauser and Joseph G. Armstrong, former
County Treasurers, and Edward 11. Kenna, former County Delinquent Tax
Collector.
The lndictment against Mr. Bell named as the prosecutor Col. Charles C.

McGovern, special investigator for Governor l'inchot. Colonel McGovern,
Mr. Walker, James A. Taylor, Chef Bank Examiner, and Ausley D. Smith.
a State Banking Department Examiner, appeared as witnesses before the
Grand Jury.

We last referred to the affairs of the Carnegie Trust Co.
in the "Chronicle" of Aug. 15 last, pages 804, 805 and 806.

The First State Bank of New Castle, Pa., was taken over
on Sept. 17 by Peter G. Cameron, State Secretary of Bank
ing, following a hearing before Deputy Attorney-General
J. W. Brown, at which it was disclosed that a shortage of

830,000—the amount was afterwards found to be $40,000—
had been discovered in the bank's funds by James A. Taylor,
Chief Examiner of the State Banking Department, according
to an Associated Press dispatch from New Castle on that date
printed in the Pittsburgh papers of the following day. A
special dispatch from New Castle on Sept. 18 to the New
York "Times" stated that bank examiners on that day
declared the closing of the institution was due to the purchase
of billions of German marks and Italian lire in the days of
frenzied foreign exchange about five years ago, together with
the embezzlement of $32,000 from the bank's reserve fund.
The dispatch also reported the arrest on Sept. 18 of Edmondo
G. Doyno, former Vice-President and Cashier of the institu-
tion, for the alleged misappropriation of $32,000 of the
shortage of $40,000 discovered on the bank's books. The
dispatch, as printed in the "Times" of Sept. 19, was as
follows:
The closing of the First State Bank of New Castle several days ago was

due. State Banking Examiners said to-day, to the purchase of billions of
German marks and Italian lire in the days of frenzied foreign exchange
about five years ago, together with the embezzlement of $32.000 from
the bank's reserve fund. It is believed that the bank will be able to resume
business soon.

Inspection of the bank's books revealed that large sums had been expended
for marks and lire. Investigation disclosed bales of the European currency
stored with supplies in a dusty corner of the basement. The paper is
practically worthless, tho examiners stated.
Edmondo Cl. Doyno. 23 years old, Vice-President and Cashier of the

bank, was placed under arrest here to-day (Sept. 18) charged with em-
bezzlement. It is alleged that Doyno misappropriated $32,000 of the
840.000 shortage discovered on the booln of the institution. He was
released on $7.000 bail for a preliminary hearing.

While the shortage discovered in Doyno's books was the immediate
cause of the bank being closed, examiners stated that the worthless money
found in the cellar, which was being carried on the books as representing
invested funds, proved to be too great a burden for the bank when weakened
by the embezzlement.

It is alleged that Doyno forged signatures to several papers in order to
keep his books balanced with the cash on hand and that he made a number
of outright embezzlements at opportune times.

Five examiners were still at work to-day (Sept. 18) checking the ledgers.
The directors of the bank held a meeting to-day with a view to raising

the necessary funds for reopening the bank.

Partial restitution of the $32,000 has been made by
Doyno, it is understood. The closed bank was capitalized
at $100,000 and had deposits of approximately 8400,000.
Victor Doyno was President. The majority of the depositors,
it is understood, are foreigners.

In a fit of despondency because he feared a shortage ex•
Isted in the funds of his institution, Hope H. Barroll, Presi-
dent of the Citizens' Bank of Chestertown, Aid., shot him-
self in his private office in the bank on the morning of
Sept. 22 and died soon after physicians reached his side.
Shortly before taking his life Mr. Barroll, it Is said, asked
the clerks to close the bank's doors and leave. It is believed
his mind had become impaired by a recent Illness. Mr. Bar-
ron, who was 65 years of age, bad practiced law In Chester-
town for 40 years and was one of the leading lawyers of
Maryland. He organized the Citizens' Bank three years
ago. A special dispatch from Chestertown on Sept. 23 to
the Baltimore "Sun" stated that bank examiners sent by
the State Bank Commissioner to Chestertown to examine
the Citizens' Bank following the suicide of Mr. Barroll, had
found the Institution In excellent condition and It was
opened that day at the usual hour.

According to a special dispatch from Otho, Iowa, to the
Des Moines "Register" on Oct. 6, Otto Thygesen. Cashier of
the Otho Savings Bank of that place, was arrested on that
day for the alleged misappropriation of $24.900 of the bank's
funds, following the closing of the Institution on Oct. 5.
Later, It was stated, the Cashier was released in $15,000
ball.

The closing on Sept. 30 of the Farmers' State Bank of
Wilson, a small Kansas institution with combined capital
and surplus of $35,000, together with the arrest on the same
day of its Cashier, Henry W. Weber, for alleged embezzle-
ment of its funds, were reported in the Topeka "Capital" of
Oct. 1. The shortage, so far as discovered at that time, it
was said, amounted to $35,000. It was further stated that
N. R. Oberworkman, Deputy State Bank Commissioner,
was in charge of the failed bank, and that prior to the closing
its affairs had been under investigation by the State Banking
Department for several months. The institution was not a
member of the State Guaranty Fund, according to the
'Capital."

Further referring to the failure of the Globe National Bank
of Denver on Sept. 19, the "Rocky Mountain News" in its
issue of Sept. 27 reported L. K. Roberts, Chief National
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Bank Examiner of the Tenth Federal Reserve District, as

'saying that the failure was directly traceable to the merging
in July last of the Home Savings & Merchants Bank of
Denver with the institution. Mr. Roberts began an audit of

the defunct bank's books the day after the failure. As a

result of Mr. Robert's investigation three former officers of

the Globe National Bank and the former President of the
Home Savings & Merchants Bank have surrendered to the
Federal authorities and are at liberty under bonds of $25,000
each. These are: Frank L. Bishop, President of the Home

Savings & Merchants Bank at the time of the consolidation
in July last, but not officially connected with the failed
institution; William F. Bishop (son of the former) a Vice-

President of the Globe National Bank both before and after
the merger; D. H. Staley, a director of the Globe National

Bank prior to the merger and afterwards Chairman of the

board of directors of the consolidated institution, and H. B.

Gates, President of the Globe National Bank both before

and after the consolidation. The two Bishops gave them-

selves up to the authorities on Saturday, Sept. 26, while

Mr. Staley and Mr. Gates surrendered the following Monday,

Sept. 29. All the men are charged with alleged conspiracy to

violate the national banking laws. We quote below, in part,

from the before-mentioned issue of the "Rocky Mountain

News:"
"The dumping of the hopelessly insolvent Home Savings and Merchants

bank into the solvent Globe National Bank caused the failure of the latter.

The illegal and corrupt acts that rendered the Home Savings Bank insolvent

have been practiced over a period of six years." This was the formal state-

ment made last night by one of the Federal officials who has aided in the

investigation of the Globe National Bank affairs since it closed a week ago

Saturday and who aided in drawing up the criminal charges against four

officials of the bank yesterday.

"The merger of the Globe National Bank with the Home Savings Bank

was effected over the direct protest of the Comptroller of the Currency,"

this official continued, "and the Comptroller of the Currency had recom-

mended that, in the event the bank officials persisted in their plans to merge

the banks, the national bank examiner for this district should step in and

close the Globe National before the merger could be carried to completion.

However, the banks were merged without the knowledge of the Federal

authorities."

Federal authorities further disclosed last night that the Globe National

Bank closed its doors while the books carried twenty-four excessive and

unlawful loans, totaling $1,498,000 and averaging more than 860,000 each.

Under the bank's charter, it was not permitted to make loans of more than

$25,000 to an individual or a firm. The revelation of those figures were

accepted as the first indication of the extent to which the bank's asiets will

be wiped out in the final settlement.

Salient facts revealed last night by Federal authorities who are conducting

the investigation of the bank's affairs and the prosecution of at least four

of its officers include the following:
"Accommodation" notes carried in the bank's accounts, paper that was

never meant for collection, include heavy sums that may be collected from

a number of personal friends of the bank officers. Or, as an alternative, if

these sums are not collected, the Federal authorities contemplate the

prosecution of several prominent persons of the city for "aiding and abetting

a conspiracy against the Federal government."
It was revealed that the charges set forth in the warrants against four of

the bank officers yesterday were merely enough to complete the first case

entered in court, whereas the Federal officers declared they have sufficient

evidence to obtain scores of warrants against at least two of these officers.

A large portion of the charges that will be entered against Frank and

William Bishop in the prosecution of the conspiracy charges that have

already been entered will deal with the conduct of the Home Insurance and

Investment Co., a company affiliated with the Home Savings and Merchants

Bank.
Federal officers said the former institution had been "systematically

robbed over a period of years," and that its liabilities were $163,000 in

excess of its assets.
It was made known that losses through the Home Insurance and Invest-

ment Co. will involve many cases in which the Federal officers declare

interest was paid over a period of years out of principal received for invest-

ment and that the principal was "never invested for the legitimate purposes

intended by the principals."
Further disclosure was made that Frank Bishop will be charged with

forgery in connection with his financial operations. A case in point that

was disclosed involved the obtaining of more than $14,000 on a real estate

mortgage in which the purported owner of the mortgaged property was

a fictitious person. The property has been located and was found to be

owned by two individuals in Jefferson County, it was shown In the evidence

that will be presented in Federal Court.
Furthermore, when the original plan to combine the two banks was

launched, it is declared by Federal officials that "not one penny of money

was shown by those who finally obtained control of the Globe National

Bank, and at no time did these officials pay in the money that was supposed

to have purchased the controlling interest in the bank."
On the contrary, these officials set forth that "dummy" notes were used

to raise cash, some of these notes being discounted to raise ready cash. The

makers of these notes were given private guarantees that the notes were

never to be paid, it is set forth by the officers now in charge.
Correspondence exchanged between local Federal officials and officials

in Washington shows that during May and June when the Globe National

Bank officials indicated that they would surrender their national bank

charter and become a State bank, they were warned that to do so they must

comply with the Federal laws, posting sixty-day notice of their intention.

As a consequence, it is reported, the change to a State bank was not made.

When the final plans to merge were being formed Federal bank examiners

inspected the books of both institutions. The Comptroller of the Currency

was notified of the Home Savings and Merchants bank's condition, and the

merger was opposed on the grounds that the "insolvent hank would bring

about the collapse of the national bank." The merger was completed

despite this opposition.
Federal bank examiners refused last night to make any predictions as to

the total loss that will be sustained by depositors who had fu
nds in the

defunct bank. The only concrete statement made was that "approximately

12,000 depositors will be affected." It was make known that the bank

examiners are continuing their investigation with the intention of asking'
for a receiver for the bank at an early date.

The following statement, as printed in the paper just.
quoted, was issued by Mr. Frank L. Bishop immediately
after his arraignment on Sept. 26:
There never was a cleaner deal ever consummated than that by which the.

Home Savings and Merchants Bank was merged with the Globe National.

The deal was not marked by any crookedness such as has been intimated

following the closing of the bank. Everything in connection with the entire
deal was entirely legal and furthermore In the regular course of business the
Globe National Bank had been examined twice since it was sold by the
bank examiner and there has never been even the slightest criticism of the
way it was operating or of the transaction.

All the papers Involved in the merger were before the examiners and the
notes that they talk of were stricken from the assets of the bank. The

merger of the two banks came about through the statement of Mr. Staley,
then a director of the Globe National, that they had so much good money
down there that they could not find loans enough fcr it. He asked me at
that time to send them business to care for the money which that bank
then was holding.
The notes they charge here were bad were good notes and were taken up

with cash. They were good notes.

On Oct. 1, according to the "Rocky Mountain News" o
the following day, Lawrence B. Bromfield, Vice-President
of the Industrial Building & Loan Association, was appointed
receiver for the failed bank by Joseph W. McIntosh, the
Comptroller of the Currency, and assumed his new duties
thirty minutes after he had received notice of his appoint-
ment by telegraph from Washington. The failure of the
Globe National Bank was noted in our issue of Sept. 26,
page 1533.

John F. Warren, Chairman of the board of the Farmers'
National Bank of Oklahoma City, died at the age of sixty-
six on Sept. 22. Mr. Warren was one of the organizers
of the institution and before becoming Chairman of the
board had been President. He also was one of the organizers
of the Atkinson, Warren & Henrey Farm Loan Co. and was
its President until his death. The directors of the bank
on Sept. 29 spread upon the minutes a declaration in testi-
mony of the worth of their late associate.

The Tennessee Valley Bank, with headquarters at Deca-
tur, Ala., will in the near future take over the Farmers State
Bank of Huntsville, Ala., according to a special dispatch
from the latter place on Oct. 1 to the Chattanooga (Tenn.)
"News." The stockholders of the Tennessee Valley Bank
and the Farmers State Bank, will be asked to ratify the
proposed merger at meetings to be held, respectively, on
Oct. 29 and Oct. 30. The dispatch said in part:
The Tennessee Valley Bank, with resources of more than $6,000,000, is to

enter Huntsville through the acquisition of the Farmers State Bank, ac-

cording to an announcement authorized by Thomas T. Terry, President of

the Farmers State Bank, late yesterday. Clyde Hendrix, President of the

Tennessee Valley Bank, which already has a chain of sixteen branches, with

headquarters in Decatur, also made announcement of the deal.

President Hendrix declared that entrance of the Tennessee Valley Bank

into Huntsville had been the dream of himself and directors for many

years and that they would give Huntsville the largest bank in north Ala-

bama outside of the parent bank in Decatur.
Under the plan worked out by the officers of the two institutions and

which has already been approved by the directors, the Tennessee Valley

Bank will take over the assets and assume the deposits of the Farmers

State Bank as soon as the stockholders can meet and ratify the plan.

William S. Leach, former Cashier of the defunct Bank of

Benwood, Benwood, W. Va., whose embezzlements with
those of the Assistant Cashier, Joseph Ward, caused the
closing of the institution on June 10 last with a loss which
will probably, it is said, approximate $1,000,000, was sen-
tenced by Judge P. D. Morris in the Marshall County Circuit
Court at Moundsville, W. Va., on Sept. 23 to 10 years in the
West Virginia State prison, according to an Associated Press
dispatch from Moundsville, W. Va., on that day to the

Pittsburgh "Gazette-Times." Leach had at first pleaded
"not guilty," but just before sentence was pronounced with-
drew this plea and substituted "guilty" in its place. A
later dispatch by the Associated Press from Moundsville
(Oct. 5), printed in the Baltimore "Sun" of Oct. 6, stated
that Judge Morris on that day had imposed a similar sen-
tence of ten years imprisonment in the State Penitentiary on
Joseph Ward, the former Assistant Cashier of the failed in-
stitution, after he had pleaded "guilty" to falsification of the
bank's records. Ward, who disappeared from Benwood
just before the bank was closed (June 10), was captured in
Los Angeles on Aug. 11. The closing of the Bank of Ben-
wood was noted in these columns in our issue of June 20
1925, and its affairs referred to ma subsequent issue, Aug. 29.

The following special press dispatch from Sacramento,
Cal., on Oct. 3 to the San Francisco "Chronicle" reports the
proposed absorption of the National Bank of D. 0. Mills &

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



OCT. 17 1925.) THE CHRONICLE 1875
Co. of Sacramento by the California National Bank of that
city:
Two of the oldest banking institutions in this part of the State will bemerged when the California National Bank of this city takes over theNational Bank of D. 0. Mills, founded in 1850.
Legal notices have been published telling of the proposed deal and callingfor a meeting of the stockholders of the two banks to approve the actionalready taken by the boards of directors approving the merger.
It is understood that the California National Bank is negotiating for thepurchase of property adjoining the D. 0. Mills Bank with a view of en-larging the building, which now houses the bank.
A few days ago a deal was completed whereby the California NationalBank exchanged its present property at Fourth and J streets for the HotelLand, owned by J. A. Williams and Le Roy T. Ryone of San Francisco.The deal involved $1,400,000.

The Dallas "News" in its issue of Oct. .3 stated that W. 0.
Connor, President of the Republic National Bank of that
city, had announced the election, at a special meeting of the
directors held on Oct. 2, of John E. Owens as active Vice.
President of the institution. Mr. Owens, it is understood,
assumed his new duties on Monday, Oct. 5. In reference to
Mr. Owens's career, the "News" said:
A native of Galveston, Mr. Owens obtained his first banking experienceIn the Owens Bank at Wills Point, which institution later became theFirst National Bank of Wills Point (Tex.), of which he has continued asPresident, though residing in Dallas.
Mr. Owens was special representative of the Texas Farm Bureau CottonAssociation for three years, and one of the organizers and manager of theTexas Cotton Growers' Finance Corporation, a subsidiary of the formerorganization. He served on the board of directors of the Central StateBank of Dallas for a number of years, and this year was elected Presidentof the Central Trust and Savings Bank and a Vice-President of the CentralNational Bank. These latter positions he has resigned to assume his con-nection with the Republic Bank.

The personnel of the Republic National Bank is now asfollows: W. 0. Connor, President; F. F. Florence, FirstVice-President; William Z. Hayes, John R. Haven and JohnE. Owens, Vice-Presidents; Rupert Eldridge, Cashier; R. F.Nicholson, Comptroller, and J. M. Hadra, J. M. Cumby, H. V.Smith, Robin Williams and J. Ervin Shilg, Assistant Cash-iers.

On Sept. 12 announcement was made by Joseph M.
Schenck, film financier and motion picture producer, of his
purchase of a controlling interest in the Federal Trust &
Savings Bank of Hollywood, Cal. In this regard the Los
Angeles "Times" of Sept. 13 said in part:
With the reorganization, the bank will cater particularly to the needs ofmotion-picture people, while at the same time retaining its close connectionwith the business interests of Hollywood.
The Federal Trust & Savings Bank was organized several years ago byCharles E. Tobernaan in association with other business men. Its growth,Mr. Schenck said, has been phenomenal.
"As founded by Mr. Toberman and his associates," said Mr. Schenck,"the institution was designed to give Hollywood a bank of its own.
"In purchasing the controlling interest of stock I have only one chiefInterest: namely, to offer a sympathetic understanding of their problems tomotion-picture people and to give them a bank which they may considertheir own.
"It will be at all times the function of the Federal Trust & Savings Bankto give understanding and appreciation to the needs of motion-picture pro-ducers, directors, players and all film workers, and to cater to the businessinterests of Hollywood and to motion-picture people of Hollywood and LosAngeles."
Under the reorganization Mr. Schenck becomes president of the bank, andMr. Toberman becomes chairman of the board of directors.

Formal opening of the American National Bank of Santa
Monica, Santa Monica, Cal., a newly organized institution,
took place on Sept. 16 according to the Los Angeles "Times"of that date. The new bank which is located at Third St.and Broadway is capitalized at $100,000 and has a surplus of$20,000. Its officers are as follows: N. S. Gandy, President;D. W. Ballet and Arthur T. Creel, Vice-Presidents and E. S.Welch, Cashier.

Failure of the Bank of Pasco, Pasco, Wash. on Sept. 8 wasreported in the following Associated Press dispatch fromOlympia, Wash., on that date, printed in the Portland
"Oregonian" of Sept. 9:

Owing to difficulties growing out of poor crop conditions and inability torealize upon frozen assets, officials of the Bank of Pasco (Sept. 8) turnedover their bank to the division of banking for liquidation, Supervisor ofBanking Harry C. Johnson informed the Associated Press over the long-distance telephone this morning from Pasco.
Deposit liability amounts to approximately $380.000. Supervisor Johnsonsaid. The bank was organized in April 1908 and the capital stock was listedat $50,000 with $10,900 surplus at the time of the last call statement."Great credit is due J. B. Crain, president of the bank, for his untiring ef-forts and for the fact that his personal fortune has been exhausted in an at-tempt to save the institution," Supervisor Johnson declared.

THE CURB MARKET.
Trading in the Curb Market this week was broad and activeand in large volume. While the movement of prices wasirregular due to profit-taking, the general tone of the marketwas strong, many new high records being established. Thestore stocks came in for more than ordinary attention.National Tea sold up from 542 to 600 and at 580 finally.

McCrory Stores was up from 103 to 1273/2 but reacted to 115.
The Outlet Co. corn. advanced from 41 to 47 and closed
to-day at 463.. F. W. Grand 5-10-25c. Stores rose from
81 to 90 and ends the week at 87. Ford Motor of Canada
made a spectacular gain, advancing almost 100 points—
from 591 to 690. Borden Co. corn, subscription stock
advanced from 893j to 97 and the exchange stock from
883% to 983/2, the close to-day being at 96 and 963/2, respec-
tively. Centrifugal Pipe improved from 24 to 283 and
finished to-day at 27%. Goodyear Tire & Rubber corn.
declined from 49 to 433j and sold finally at 463/2. Miller
Rubber corn. sold up from 229 to 240 and at 232 finally.
The new stock, "w. i.," improved from 463/2 to 50 and
reacted to 4732. Victor Talking Machine was conspicuous
for an advance from 993/2 to 117, though it broke to-day to
97, finishing at 1033/2. Public utility issues were quiet and
changes for the most part small. Mississippi River Power
corn. was an exception and continued its upward movement,
gaining some seven points to 1143%. The close to-day was
at 1133/2. Oils were very dull and prices little changed.
Magnolia Petroleum rose from 166 to 1723/2 and reacted
to 167. Standard Oil (Ky.) improved from 133 to 1363
and sold finally at 135.
A complete record of Curb Market transactions for the

week will be found on page 1898.
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

STOCKS (No. Shares). BONDS (Pas Value).

Week Ended Oa. 16. /net.thilitt OU. Mining. Domestic. Poets 0051.
Saturday  174,855 56,600 35,800 $565,000 $17,000Monday Holiday — Columb us DayTuesday 299,390 94.180 114,180 1,002,000 118.000Wednesday  298.305 88,375 57,020 920,000 188,000Thursday 324,020 76,060 88,890 960.000 141.000Friday 344,502 90,800 87,020 1,068.000 105.000
Total • 1.441,072 406,015 382,910 $4,515,00di 6569,000

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
Spectacular advances which culminated on Friday in the

wildest buying in many years characterized the transactions
on the New York Stock Exchange the present week. Trad-
ing has been growing in volume and the daily turnover has
exceeded 23/2 million shares. The trend of prices was up-
ward throughout the week and scores of new high records
have been established in all departments. The predomi-
nating feature of the two-hour session on Saturday was the
heavy turnover in motor shares. The market was par-
ticularly active for a pre-holiday session and the day's
transactions passed the million share mask for the eighth
Saturday this year. The upswing in motor stocks was led
by General Motors, which registered a new top at 1193/2,
followed by Dodge "A," which forged ahead to new high
ground at 43%. A feature of more than passing interest
was the sharp gain reported during September in the unfilled
tonnage of the United States Steel Corporation, the increase
being over 200,000 tons. The New York Stock Exchange
and all other Exchanges in New York City were closed on
Monday in observance of Columbus Day, which is a holiday
in New York State. Specialties were bid up violently, and
motor shares continued to display remarkable strength as
trading was resumed on Tuesday after the two-day holiday.
New high records were registered by more than forty issues,
including Sterling Products, American Agricultural, Founda-
tion Co. and Allied Chemical. Motor stocks continued to
lead the forward movement, General Motors crossing 120,
or 10 points up from a week ago. Dodge Brothers "A" passed
44. S. S. Kresge bounded upward 100 points in the early
trading and recorded a gain of more than 200 points in less
than a week. Oil stocks developed considerable -strength,
Marland Oil moving forward 2 points to a new high for the
year. Railroad shares, also were in strong demand at ad-
vancing prices. High priced specialties continued their
upward swing on Wednesday, though at times during the
day there were some periods of irregularity, due to heavy
realizing sales. Sensational gains of from 5 to 15 points
were recorded in this group, notably United States Realty
15 points, General Railway Signal 43 points, Weber &
Heilbroner 4 points, Kinney 53( points and McCrory B
7 points. New peaks were reached by American Steel
Foundries preferred, National Biscuit, Union Bag & Paper
and General Baking. Railroad stooks continued to improve,
substantial gains being recorded by Southern Railway,
Atlantic Coast Line, New York Central and Baltimore &
Ohio. Oil stocks were unusually prominent, Masland
shooting forward to 50, followed by Pan American B and
Mid-Continent. Under the leadership of United States
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Steel common, which crossed 125, and the motor shar
es

many stocks advanced to new tops in the boiling market, on

Thursday. The volume of trading was in excess of any

session in many years. The avalanche of buying sent prices

of numerous speculative favorites soaring to new high

ground ,and more than 40 stocks moved forward from 1 to 14

points. Spectacular gains were made by United States

Cast Iron Pipe & Foundry, which bounded forward 12 poin
ts

to 180, and Du Pont and Fisher Body each surged upward

7 points. Motor stocks continued to climb upward, Gen-

eral Motors, Studebaker and Dodge Bros. "A " reachi
ng

new peaks for all time. The list of new tops also included

Kelsey Wheel, United States Realty, General Baking and

McCrory B, the latter going foward nearly seven points 
to

147. The only movement of note in the railroad gro
up

was the advance of St. Louis-Southwestern 1 point to 5
7,

tho gh t lost part of its gain in the closing hour. The 
mar-

ket continued its amazing and spectacular upward 
move-

ment on Friday, the volume of business reaching the re
mark-

able total of 2,823,400 shares and surpassing the 
total of

any session since December 1916. United States Steel

common again led the upswing with a nec gain of 27 
points

to 127. Railroad stocks also were in strong demand a
t

improving prices, notably Southern Railroad which 
surged

forward 2% points to new high ground. Motor shares

continued their remarkable forward movement, Hudson

Motor Car leaping forward 11 points to 104, fol
lowed by

General Motors with a net advance of 5% points. 
The list

of strong stocks included Mack Trucks, American Lo
como-

tive, Pressed Steel Car and United States Cast Iron Pi
pe

& Foundry, the latter advancing to 193 at its high f
or the

day. The final tone WS buoyant.
TRANSAC1 IONS AT THE NEW YORK STOCK 

EXCHANGE,

DAILY. WEEKLY AND YEARLY.

Week Ended Oct. 16.
Stocks,

Number of
Shares.

Railroad,
&c

Bonds.

State,
Municipal &
Foreign Bonds.

United
Stales
Bonds.

Saturday  1,081.769 83,259 500 $1,283,500 $265,900

Monday Holiday-Columbus Day

Tuesday 2,022,925 6.953 000 2,220,000 941,500

Wednesday  2,111.852 6,423 000 2,105,000 842.000

Thursday 2,523.525 7.406 000 2.559,000 993,000

Friday 2,823,400 6,610 000 3,098,000 1,262.000

Total 10.563.471 130.651.500 211.265.500 84.304,400

Sales at
New York Stock

Exchange.

Week Ended Oct. 16. Jan. 1 to Oct. 18.

1925. 1924. 1925. 1924.

Stocks-No. shares- _ 10.563.471 3,466,012 326,540,018 188,159,638

Bonds.
Government bonds_ $4,304,400 $8,970,800 $284,545,560 $749,360,440

State & foreign bonds_ 11.265,500 23,436,500 557,274,000 405,767,000

Railroad dc misc. bonds 30.651,500 28,395,500 2,466,886,775 1,734,201.100

Total bonds $46,221.400 360.802.800 23.308,706,335 $2,889,328,540

DAILY TRANSACTIONS AT THE BOSTON, 
PHILADELPHIA AND

BALTIMORE EXCHANGES.

Week Ended
Oct. 16 1925.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales . Shares. Bond Sales .

Saturday  19,873 $13,000 8,704 $2,000 1,547 221,500

Monday Hol Iday-Columbus D ay

Tuesday 30,523 27,000 18,029 23,000 5,984 54,300

Wednesday  32,822 30.000 9,778 37,900 5,756 34,000

Thursday 40,048 21,700 20,181 20,800 6,285 31,000

Friday 25.258 16,000 15,559 49.000 3,482 62,700

Total 148,524 2107,700 72,251 8132,700 23,034 $203,500

Prey, week revised 174.47" $1 I s nen 07.918 52220410 22.751 VS.1.200

THE ENGLISH GOLD AND SILVER M
ARKETS.

We reprint the following from the weekly circ
ular of

Samuel Montagu de Co. of London, written unde
r date of

Sept. 30 1925: GOLD.
The Bank of England gold reserve against notes on t

he 23d inst. amounted

to £158,855.150, as compared with £159,235,660 
on the previous Wednes-

day. The following movements of gold to and fro
m the Bank of England

have been reported since our last issue:

Received 
Sept. 24. Sept. 25. Sept. 26. Sept. 2

8. Sept. 29. Sept. 30.

Withdrawn  £23,000 £38,000 £12.000 £19.000 £101,000 £56,000

The destinations of the £74,000 sovereigns withdr
awn were announced

as follows: India, £25,000: Straits Settlements, £39.000, 
and the Argen-

tine, £10,000. During the week under review £249,000 on 
balance has

been withdrawn, reducing the net influx to the Ban
k since the resumption

of an effective gold standard to £4.587,000. In spite of the fall in the

exchange with the U.S.A., the returns do not point to 
any exports of gold

having been made to that country. The imports and
 exports of gold to

and from the United Kingdom during the week ending 
the 23d inst. were:

Imports. Exports.

Miscellaneous £1,376 Java E9,500

Brazil  5.000

Exports. British India 104.143

Germany  42,188 Straits Settlements 139,600

Netherlands 16,489 Other countries 4,785

France  18,851 £603,813
Switzerland  263,257

On the 24th inst. the Imperial Bank of India rais
ed its official rate of

discount from 4 to 5%. The southern Rhodesian go
ld output for the month

of August last amounted to 49.245 ounces,
 as compared with 49.453 ounce3

for July 1925 and 63,678 ounc
es for August 1924.

SILVER.

During the week under review the silver market has found l
ittle support.

On the 26th inst. some demand for the Indian Bazaars c
aused prices to

rise 3-16d. and Md. for cash and forward deliveries, respec
tively: but this

Inquiry did not continue and on the 28th inst.-the next 
working day-

there was a relapse of Md. and 3-16c1. There has been little buying to

absorb offerings from China, which have been in evid
ence on most days.

and as a result prices fell until 321d. and 32 11-16d. w
ere reached yester-

day. To-day the quotations recovered 1-16d. on a little 
buying for account

of Indian Bazaars. According to the American Bureau of Meta
l Statistics.

the silver productions of the following countries for the 
eight months ending

Aug. 31 this year compared with the similar period in 1924
 were:

In Fine Ounces- 1925. 1924.

United States of America 42,033.041 41.768.660

Canada  9.841.664 11.657.512

Mexico 59.578.609 59,279.842

Peru 12 974.000 12,730,000

Silver imports and exports to and from the United 
Kingdom during the

week ending 23d inst. were as follows:

Imports.
Norway  £68,000
Mexico  208.196
Anglo-Egyptian Soudan__.._ 50,000
Other countries  6.302

Exports.
Germany  £19,095

China   116.100

British India  55.000

Other countries  6.340

£332.498

INDIAN CURRENCY RETURNS.

/n Lacs of Rupees- &pt. 7. Sept. 15. Sept. 22.

Notes in circulation 18810 18799 18833

Silver coin and bullion in India  8867 8856 8890

Silver coin and bullion out of India 
Gold coin and bullion in India  2232 2.252. Haa

Gold coin and bullion out of India 
Securities (Indian Government)  5711 5.iii Lfii
Securities (British Government)  2000 2000 2000

No silver coinage was reported during the week ending 
22d inst. The

stocks in Shanghai on the 26th inst. consisted of about 5
3.900.000 ounces

In sycee, 859,500.000 and 3,300 sliver bars, as compared 
with about 52.-

800,000 ounces in sycee, $57,500,000 and 1,330 silver bars 
on the 19th inst.

Statistics for the month of September are appended:

£196.535

Highest price 
Lowest price 
Average price 

Quotations-
Sept. 24 
Sept. 25 
Sept. 26 
Sept. 28 
Sept. 29 
Sept. 30 
Average 
The silver quotations

-Bar Silver per oz. std.-
Cash Denali. 2 Mos. Deliev.

337-16<1. 3354d.
3214d. 32 9-I6d.
32.983d. 32.937d.

8215-16d. 3234d.
32 15-16d. 32 Md.

33d.3334d.848.11

3214d. 3213-16<1.
3214d. 8211-16d.
3213-16<1. 3214d.
32.90(14. 32.833d.

to-day for cash and two months
'

Bar Gold
per on. fine.
s. )4 •

84s.10 14d.
84s.11.4d.

84s.11 14d.
848.1T.

dd. .
848.11 d.
84s.11 14d.
84s.11 14d.
84s.11.5d.
delivery are

3-16d. below those fixed a week age.

COURSE OF BANK CLEARINGS.

Bank clearings for the present week will again show
 an

increase as compared with a year ago, but t
his time the

ratio of gain is more moderate. Preliminary figures com-

piled by us, based upon telegraphic advices fr
om the chief

cities of the country, indicate that for the w
eek ending

to-day (Saturday, Oct. 17) bank exchanges 
for all the cities

of the United States from which it is pos
sible to obtain

weekly returns will aggregate 9.2% more 
than in the corre-

sponding week last year. The total stands at $9,494,034,-

291, against ,711,662,625 for the same week in 1924. At

this centre there is an increase for the 
five days of 9.8%.

Our comparative summary for the week is 
as follows:

Clearings-Returns by Telegraph.
Week Ended October 16.

1925. 1924.
Per
Cent.

New York 
Chicago 
Philadelphia 
Boston 
Kansas City 
St. Louts 
San Francisco 
Los Angeles 
Pittsburgh 
Detroit  
Cleveland 
Baltimore 
New Orleans 

13 cities, 5 days 
Other cities, 5 days 

Total all cities, 5 days 
All cities, 1 day 

$3,948.000,000
595,585.506
437,000.060
349,000,000
127,849.997
142,800 000
162,968,000
133,327,000
134,357,822
156.829,455
110,316.434
92,227,397
70.939,515

83.595.671,203
523,899.632
401,000.000
355.000.000
110.000.000
140.700.000
145,400,000
116,910,000
131,624.868
129,872.007
100.093.234
82.704,877
67,910.690

+9.8
+13.7
+9.0
-1.7
+16.2
+1.5
+121
+14.0
+2.1
+20.7
+ 9.3
+11.0
+4.5

26.481.201,126
1,450,494.117

25,900.786,511
1,358,932,343

+9.5
+6.7

+9.2
+9.2

$7.911,695.243
1.582,339.048

$7,259,718,854
1.451.943,771

en 504 rot on Re 711 RA, ens ,n a

Complete and exact details for the week covered by the

foregoing will appear in our ssue of n
ext 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 previous week-the week ended Oct. 10. For

that week there is an increase of 22.0%, the 1925 aggregate

of the clearings being $10,069,113,712, and the 1924 aggre-

gate ,252,212,057. Outside of New York City the increase

is 15.7%, the bank exchanges at,this centre recording a gain

of 27.6%. We group the cities now according to the Federal

Reserve districts in which they are located and from this it

appears that in the Boston Reserve District there is an

expansion of 26.4%, in the New York Reserve District

(including this city) of 27.6% and in the Philadelphia

Reserve District of 26.9%. The Cleveland Reserve District

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



OCT. 17 1[125.) THE CHRONICLE 1877 1
has a gain of 11.7%, the Richmond Reserve District of 21.9%
and the Atlanta Reserve District (chiefly by reason of the
gain at Miami) of 34.4%. In the Chicago Reserve District
the totals are larger by 13.9 and in the St. Louis Reserve
District by 8.7%, but in the Minneapolis Reserve District
there is a loss of 11.3%. The Kansas City Reserve District
has an improvement of 2.2%, the Dallas Reserve District
of 4.2% and the San Francisco Reserve District of 14.4%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week Ended Oct. 10 1925. 1925. 1924.
16.0.0?
Dec. 1923. 1922.

Federal Reserve Districts. $ $ % $ $Ist Boston 12 cities 532,020,831 420,884,351 +26.4 344,241,462 355,104,6492nd New York 11 5,719,082,410 4,483,762,545 +27.5 3,201,793,346 4,053,220,5333rd Philadelphia 10 " 614,320,744 495,774,412 +26.5 414,373,831 457,959,6834th Cleveland  8 - 394,206,988 352,786,938 +11.2 326,005,39E 350,437,9436th Richmond  6 " 224,374,772 184,020,99E +21.5 171,833,678 171,295,4548th Atlanta 13 " 292,500,431 217,590,592 +34.4 181,588,073 180,801,7297th Chicago 20 " 961,801,152 834,772,835 +13.9 721,491,431 730,384,1718th St. Louis  8 " 2113,447,136 228,526,374 +8.7 75,982,037 76,367,9066th Minneapolis  7 " 161.459,573 182,057.'0C -11.2 139,330,244 132,765,61510th Kansas City 12 " 270.336,955 264,394,275 +2.2 241,970,536 253,277,31711th Dallas  5 " 101,998,670 97,914,271 +4.2 74,761,156 68,944,01512th San Francisco 17 " 548,583,882 479,727,160 +14.4 415,614,430 387,289,035
Grand total 129 cities 10069113712 8,252,212,057 +22.0 ,308,985,621 7,217,847,960Outside New York City 1,634,823,499 1,876,944,105 +15.7 3,215,233,529 3,267,140,187

Canada 29 cities 301 837U0 540 474 fl. 4-0 A an, tr-o i A • .,I9 Ace ',me
9

Wo now add our detailed statement, showing last week'sfigures for each city separately, for the four years:

Clearings at-
Week Ended Oaober 10.

1925. 1924.
Ina. or
Dec. 1923. 1922.

First Federal
Maine- Bangor.
Portland 

Mass.-Boston..
Fall River_ _ _
Holyoke 
Lowell 
Lynn 
New Bedford..
Springfield _
Worcester_

Conn.- Hartford
New Haven_ _

R.I.-Providence
N. H.-Manch'er

Total (12 cities)

Second Feder
N. Y.-Albany._
Binghamton__
Buffalo 
Elmira 
Jamestown _ _ _
New York_ __ _
Rochester 
Syracuse 

Conn.-Stamford
N. J.-Montclah
Northern N. J.

Total (11 cities)

Third Federal
Pa.- Altoona...
Bethlehem _
Chester 
Lancaster 

Reading 
Scranton 
Wilkes-Barre
York 

N.J.-Trenton..
Del.-Wilming '

Total (10 cities)

Fourth Feder
Ohio-Akron....
Canton 
Cincinnati....
Cleveland 
Columbus 
Dayton 
Lima 
Mansfield 
Springfield_
Toledo 
Youngstown 

Pa.-Erie 
Pittsburgh....

Total (8 cities).

Fifth Federal
W.Va.-Hunt'g'n
Va.-Norfolk....
Richmond.

S. S. C.-Charleston
Md.-Baltimore
D.C.-Washing'n

Total (6 cities).

Sixth Federal
Tenn.-Chatt'ga 

Knoxville 
Nashville 

Ga.-Atlanta__
Augusta 
Macon 
Savannah 

Fla.-Jack'nvMe
Miami 

Aja.-Birming'm.
Mobile 

Miss.-Jackson _
Vicksburg 

IA.-New Orl'ns_

Total (13 cities)

Reserve Dist
1,097.341
3,592.241

472,000.000
2,501,425
a

1.229,125
a

1.660.29,
6,572.674
3,991,421

16,287,081
7,852,048

14,321 900
915,178

rict - Bostc
983.554

3,155,811,
372.000.000

2.101,478
a

1,184,077
a

1,550.418
5,037,240
3,398,464

11.755,301
6,815,198
12,182,700

720,111

1-
+11.6
+13.8
+26.9
+19.0
•
+3.8
a
+7.1
+30.5
+17.4
+38.6
+15.2
+17.1
+27.1

532,020.831

al Reserve D
6,704,344
1,323,661

663,891,161
952.496

1,260.065
5,584,290.213

13,673,864
6,970,759

c5,141.741
659,31

34.215,131

420,884.351

istrict-New
5,840,162
1,135.701

47,558,727
940.334

1.358,211
4.375,267.952

11.487.67.
4,905,120
5,032.951
478.717

29,757.000

5,719,082.410

Reserve Dist
1.730.281-
4.382.788
1,687.041
.5.477,050

579,000,000
4,298.314
6,905.790

62.676.166
1,811,927
6,350.872
a

4,483.762,549

rict-Philat.
1.519.394
3,688,567
1,630.182
4,821.665

483.000.000
3.591.194
6,099,648
4,149,592
2,302.437
4,971,731

to

+26.4

York-
+14.0
+16.5
+34.3
+1.3

+27.6
+19.0
+42.1
+2.2
+37.7
+15.0

+27.6

elphia
+13.9
+18.8
+3.5
+13.1
+25.1
+19.7
+13.2
-35.5
-21.3
+27.7
a

959,442
3,137,161

300.000,000
2.532,038
a

1.233,254
a

1,733,445
4.547,746
3,026,000
8.602,445
6,339,729
11,527,100

603,101

344,241,462

8,061.608
1.036.700

46.375,203
616.330

1.380,253
3,093,752.092

8.892.788
4,538,330
3,275,835
375.212

35,492,987

S.

1,196,676
3,386.426

309.000,000
2,481,357
a

1,140,260
a

2.014,395
4.698,482
3.645.000
9,057.484
5,732.791

*12,000,000
751,778

355,104,649

3,970.538
1,121,700

38,951,232
615,780

1,299,363
3,950.707.763

9,948.251
4.167.400
3.503,919
376.862

38.557.725

3,201,793,346

1.394,598
3,604,378
1,764,000
2,941.895

387.000,000
3,381,208
4,993,600
3,484,641
1,411,643
4,397,851
a

4,053,220,533

1,329,689
3.465.700
1,637,476
3,071,292

433.000.000
3.230,343
3,974,726
2,700.873
1,381,705
4,167,779
a

614,320,744

al Reserve D
66,810,000
4,726,820

73.079.433
117.425.731
16,534,300

a
a

c2,529.820
a
a

5,980,321
a

168,120,501

495,774,412 +23.9

IstrIct-Clev eland -
7,468,000
4.405,576

63,918,518
106,216.141
14,997,800

a
a

1,726,203
a
a

5.033,479
a

149.021.222

394,206686

Reserve Dist
1,006,296

610,059.615
660,090,000
(13,958,364
122,057,330
26,403,160

352,786.938

rict-Richn
1,641.961
6.991.861
55,056,006
2,761.321

96,133.972
21,435,873

224,374,772

Reserve Dist
68,356.335
3,267,730

23.664,541
89,807,707
2,366,034
2.398.383
a

30.772,579
26,147,231
28,817.010
2,234,465
2,048,000
598.052

72,021.759

184,020,996

rict-Atlant
6.781.416
3,209.113

21.070.103
62.037.744
2.898.662
1,810.744
a

12,433,191
3.436,570

29.848,473
2.109,229
1,644.000
577.168

69,684,1130

-8.8
+7.3
+14.3
+10.6
+10.2
a
a

+45.4
a
a

+18.8
a

+12.8

+11.7

and-
+ 10.0
+43.9
+9.1
+43.4
+27.0
+23.2

+21.9

414,373,831

6,861,000
3.860,604

57,495,794
98,459.736
13,301,800

a
a

1.824,836
a
a

4.821,564
a

139,380.014

457,959,583

5,105,000
4,475.417

56,079,963
91,969,906
15,428,600

a

1372,247
a
a

3,406.810
a

*172,800,000

2-
+23.2
+1.8
+12.3
+44.6
-18.4
+32.5
a

+147.5
+660.8
-3.5
+5.9
+24.6
+3.6
+3.4

326,005,398

1.684.579
9,048.006

56.480.000

83.546,945
21,074.140

350,437,943

1,820,656
8,086,380

52,015,801

89,607,760
19,764,857

171.833,678

5.634,810
3.843.578

22.235.960
60,148,373

1,75.5,961
a

10.647,334

21,770,171
1.825,701
1,413,515
438,205

51,874.414

171,295,454

5.978.935
3.012.820

21,441.536
56,066,433

1,526,957
a

8,680.968

27,584.139
1,862,306
1,019,647
463.951

53,159.037

Clearings at-
Week Ended October 10.

1925. 1924.
Inc. or
Dec. 1923. 1924.

Seventh Feder
Mich .-Adrlan
Ann Arbor _ -
Detroit 
Grand Rapids.
Lansing 

Ind.-Ft. Wayne
Indianapolis...
South Bend...
Terre Haute...

Wis.-Milwaukee
Iowa-Ced. Rap.
Des Moines...
Sioux City....
Waterloo 

131.-Bloomingt'n
Chicago 
Danville 
Decatur 
Peoria 
Rockford 
Springfield.

Total (20 cities)

Eighth Federa
Ind.-Evansville
Mo.-St. Louts_
Ky.-Louisville__
Ownesboro_ - -

Tenn.-Memphis
Ark.-Little Rock
Ill -Jacksonville.
Quincy 

Total (8 cities).
Ninth Federal

Minn.-Duluth_
Minneapolis...
St. Paul 

No.Dak.-Fargo.
S. D.--Aberdeen
Mont .-Billinge -
Helena 

al Reserve D
247,875

1,691,081
158,325,383
7.746.867
2,985.078
2,746.371
17,580,000
3,179,300
5,527.752

42,488,105
2,827,366

12.515,663
7.202,000
1.716.282
1,812,998

683,270,969
a

1,347,966
4,792,685
2.960.970
2,836.436

istrict - Chi
271.64:

1.020,001
115,107,981

7,363,10:
2,539,621
2.535.221

20,480,000
2,686.300
5.861.672

40,022.235
2.404.963

12,312.604
7,469,450
1,636,46:
1,504,259

600,531,520
a

1,415,477
4,436,432
2,510,065
2.663,805

cage -

+65.0
+25.0
+52
+17.5
+8.8
-14.2
+18 4
-5.7
+6.2
+17.1
+1.6

+4.9
+20.5
+13.0
a
-4.8
+8.0
+18.0
+6.6

258.702
963.859

93,665.724
6,780.453
2.270.286
2,055.970

20.951.000
2,358,000
6.000.792
42.574.329
2.661,271

11,733.040
7.139.881
1.791.417
1,183,762

509.647,962
a

1345,817
3,676,749
2,179,209
2.453.203

249,573
682.596

89.232.053
6.756.502
2,128.614
2,098.438

17,952,000
2.418,783

35.681.556
2.389.433
10.215.833
6.396.004
1.420,209
1,228,010

542,162,640
•

1,117.086
3,928.610
2,091,707
2,234.627

Total (7 cities).
Tenth Federa

Neb.-Fremont._
Hastings 
Lincoln 
Omaha 

Kan.-Topeka ...
Wichita 

Mo.-Kan. City.
St. Joseph...-

Okla.-Muskogee
Okla. City  
Tulsa  

Colo.-Col. SPgs.
Denver 
Pueblo  

961,801,152

I Reserve Dis
5,634,305

149,300,000
31,314,702

414,265
38,955.221
20.712,470

427.353
1,689,056

844,772,836

trict-St. Lc
5,288.191

142,300.006
34,237,412

431.787
27,357,984
16,944,009

406.071
1,560,915

+13.9

stir-
+6.5
+4.9
-8.5

+42.4
+22.2
+5.2
+3.2

721,491,431

5,205,691
a

26,092.971
592,934

26,934.186
15,538,743

323.830
1.293.632

730.384.171

4,264,937
a

26,737,648
341.397

29,584,383
14,868.854

261,572
1.309.137

Total (12 cities)
Eleventh Fede

Texas-Austin...
Dallas 
Fort Worth...
Galveston 
Houston 

La .-ShrevePort-

248,447,336
Reserve Dis
614,098.257
104,015.535
34.182.501
2,213,577
1,879.188
1,057.452
4,013.062

228,526,374
trict-hiln n

18.060.299
122.129,444
32,761.275
2,388,06*
1,832.22
880.16

4,005,83

Total (5 cities).
Twelfth Feeler

Wash.-Seattle..
Spokane 
Tacoma 
Yakima 

Ore.-Portland..
Utah-S. L. City.
Nev.-Reno 
Ariz.-Phoenix
Calif .-Fresno...
Long Beach...
Los Angeles. _ _
Oakland 
Pasadena 
Sacramento
San Diego 
San Francisco.
San Jose 
Santa Barbara.
Santa Monica.
Stockton 

161,459,572
Reserve Di

494,560
685,301

5,099,995
42,887,236
4,556,775
7,197,000

142,285,075
67,857,039

a
33,877,980

a
1,342,779

22,689,545
1,363,662

270,336,959
ral Reserve

2,214,750
62.405.614
17,230.220
13,403,800

a
6,744,237

182.057,30
trict- Ka n

533,89
750,39

4,493,59
44,419.15
3.045.15,
8.888,811

138,746,624
7,230,45:
a

31,821,42'
a

1,205,561
22.033,031
1.136,16!

+8.7
sapolis
-21.9
-14.8
+4.3
-7.3
+2.6
+26.1
+0.2

75,982.037

9.936,204
84.241,313
37,150.640
2,161.288
1,638.783
616,816

3,585.201

76,367.906

8,679.142
79.439.085
36.489.580
2,261,741
1,477.364
640.544

3.798.179

-11.3
s City
-7.4
-8.7
+13.6
-3.4
+49.6
-19.0
+2.8
+8.7
a
+6.5
a
+3.6
+3.0
+20.0

139,330,24s

435.914
536,553

3,723,863
37,459.64:
3,304.90,
7.772,901

129,080,924
7,794.404
a

24,461,821
a

1,213,661
25,232,066

953,865

132,765,615

522,626
567.448

3.781,078
40.894.335
2.614.373
10,852.376

143,054,253

a
26,867,773

a
1,298.643

21.814,784
1,009.628

264.394,271
District-D,

2,206,457
58.988,721
15.867,96(
14,849,000

a
6,002,134

101,998.630
at Reserve D

43,565,019
13.524,000

a
2,219,611

44,607,875
19,656,178

a
a

5,980,453
6.562.111

174,889,000
21.092,898
5,738,263

69,952,542
5,447,514

184,499,000
3,537,506
1,624,786
1,952,927

c3,714,200

Total (17 cities) 548,563,882
Grand total (129  

cities)   10069 113,712
Outside NewYork 4.484.823.495

97,914.273
[strict-San

37,625.45:
12,110,000

a
2,020.354

46,544,488
16,655.227

a
a

5,456,807
5.912,064

137,926,000
18.751.322
5,579,011
9,505,731
4.680,020

169,700.000
3,328.420
1,245.864
1,732,002
3,054.400

+2.2
las-
+0.4
+5.8
+8.1
-9.7
a

+1̂ .4

241,970.534

2,166,585
40,351.695
14,650,651
12,191,870

a
5,400.348

253,277.317

1.908.896
37,367.616
15,050.706
9,903,721
a

4.713.076

+4.2
Franci
+15.0
+11.7
•
+9.9
-4.1
-1-18.0
a
a
+9.2
+11.0
+26.0
+25.9
+2.5
+4.7
+16.6
+8.7
+6.8
+30.4
+12.0
+21.6

479,727,160 +00.0

8.252,212,057 +22.0
3.876.944.105 +15.7

74,761,156
,co-

35.854.632
11,873.000
a

1.528,05E
40,992.716
15.170.181
a
a

4,329,300
7,432.361

122,859,000
13,967.910
4.656,936
9.073.090
3,541,351

137,700,000
2,592,72(
1,059,560

2,983,600

415,614.430

68,944.015

34.154.976
11.680,000
a

1,508,928
38,310.989
13,859,778

a

7,26▪ 2,919
5.255,052

99,757.000
14.078,041
3,776.676
7.253.724

*3,300.000
140.300.000
2.673,159
1,090.393

3,027,400

387,289,035

6.308,985.621 7,217,847.950
3.215 233.529 9.2117.140.187

Week Enaea October 10.

Clearings at-
1925. 1924.

Inc. or
Dec. 1923. 1922.

Canada- 2 S % $ 8Montreal  107,306.677 105,995,465 +1.2 107,643,039 98.722,251Toronto  110,123,215 107,108.299 +2.8 109,454,700 93,388.585Winnipeg 87.968.785 72.208,495 +21.8 73.737.272 69.970.068Vancouver 16,172,718 13.437.65.5 +20.3 14,416,017 13,294,344Ottawa 8,825,124 6.689,580 +28.9 7.107.572 6,812.482Quebec 6,426,641 6,503,695 -1.2 6,3716125 6,228.243Halifax 3,390,495 3,084,210 +9.9 2,882,1E0 3.006.433Hamilton 5,439.278 5,014,070 +8.5 6.032,793 5,320.575Calgary 6,508.947 6,928.579 -4.8 6,323.487 5.4414.933St. John 2,734,250 2,526,112 +8.2 2,739.963 2,617.687Victoria  2,203,392 2,092,107 +5.3 1.980.858 2,224,996London 3,351.948 2,826,512 +18.6 2.946.823 2,722,258Edmonton 5,372.982 4,251,854 +26.4 3,966,448 4,630.110Regina 7,863,157 4,441.183 +77.1 4,498.205 4,606.903Brandon 924,566 696,446 +32.8 775,405 810.221Lethbridge 571.715 546.7139 +4.6 962,705 ' 880.819Saskatoon 2.502,174 1,890,718 +32.3 2,235,645 2,350.285Moose Jaw 1,642,734 1,464.947 +12.1 1,611,960 ' 1,683,514Brantford 1,617,319 1,126,286 +43.6 1,340,372 1,161,632Fort William_ _ _ _ 1,199.946 1,849,769 -35.1 1,022,923 820.882New Westminster 726,722 570,816 +27.3 566,567 556.083Medicine Hat... 398.324 366,890 +8.6 489,085 406,874Peterborough.... 935,786 866.386 +8.0 778.240 757,860Sherbrooke 817,452 778.853 +5.0 801.808 814,758Kitchener 1,322.111 1,433,907 -7.8 1,239,211 1.113.188Windsor 3,307,759 2,8814,164 +14.5 3.743.660 3,629.464Prince Albert.... 349,145 315,172 +10.8 311.795 423.102Moncton 946,612 845.044 +12.0 895.593 980.603Kingston  1,072.474 830.176 +29.2 783.809 679,077
Total (29 cities) 391.822.449 359.579.083 +9.0 367.659.141 3344.058057

292,500,438 217,590,592 +34.4 181,588,072 a No longer report clearings. b Do not respond to requests for figures. c Week18°,8°1.729 ended Oct. 7. 6 Week ended Oct. 8. e Weak ended Oct. 9. • Estimated.
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ENGLISH FINANCIAL MARKETS-PER CABLE.

The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
London, Sat. Mon. Tues. Wed. Thurs. Fri.

Week Ended Oct. 16. Oct. 10. Oct. 12. Oct. 13. Oct. 14. Oa. 15. Oct. 16.

Silver, per ors d 3234 324 334 32 15-16 32 15-16 3234

Gold, per fine ounce 845.1114c18413.114d 84s.114c184s.114.1843.114d 843.1114c1

Consols, 24 per cents    5534 5514 5511 554 55

Britiati, 5 per cents   1023.4 10214 10234 1024 1024

BritLsh, 414 per cents    9634 983.4 9634 9634 9534

French Rentes (in Par. is) _ fr.   46 45.65 44.95 44.15 43

French War Loan(in Paris)fr,   56.60 56.25 55.30 54.25 52.80

The price of silver in New York on the same day has been:
Silver in N. Y., per oz. (cts.):

Foreign  71 71 7134 7111 714 714

gommercial niulMiscellancons genre

Cincinnati Stock Exchange.-Record of transactions at

Cincinnati Stock Exchange Oct. 10 to Oct. 16, both in-

clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

1Veet's Range
of Prices.

Low. High.

Sales
for

Week.
Shares.

Range Since Jan. 1.

Low. High.

•
Am Laundry Mach, corn 2:
Preferred 100

Amer Rolling Mill, com_2/
Preferred 100

Amer Seeding Mach, p1100
Baldwin, new pref 100
Carey (Philip). com_ _ _100
Churngold Corporation-- •
City Ice & Fuel •
Cooper Corp, new pref_100
Dalton Add Mach, corn 100
Douglas (John), pref_ _ _100
Dow Drug, corn 100

Preferred 100
Eagle-Picher Lead, com_20

Preferred 100
Early & Daniel, corn •
Excelsior Shoe, corn •
Formica Insulation •
French Bros-Bauer, corn. *
Gibson Art, corn •

Preferred 100
Globe Wernicke, com _ _100

Preferred 100
Gruen Watch. corn •

Preferred 100
Johnston Paint, pref_ _ _100
Kemper-Thomas, com_ _20
Kroger, corn 10
New preferred 100

McLaren "A" •
Paragon Refining. corn_ _25

Preferred 100
Procter & Gamble, com_20
8% preferred 100
6% preferred 100

Pure 0116% pref 100
8% preferred 100

Richardson, pref 100
U S Can, com •

Preferred 100
U S Playing Card 20
U SPrint & Litho, corn _100

Preferred 100
US Shoe, corn •

Preferred 100
Whitaker Paper, corn_ _ _ _ •

Preferred 100
Western Paper A 
WurlItzer, 8% pref _ _ _ _100

Ban ks-
Fifth-Third-Union anIts100
Fourth & Central Trust 100
Second National 100

Public Utilities--
Cincinnati & Sub TeL _ _50
CM Gas & Elee 100
C N & C Lt & Tr, com_100

Preferred 100
Ohio Bell Tel, pref _100

Tractions-
Cincinnati Street Ey.... _50
Ohio Traction, corn_ _ _ _100

Preferred 100

Bonds-
Wurlitaer deb 6s 1938

137
125
5134
1084
76
105
175
73
23
11214

' 7854
1084
200
113
3534
111
3734
5
2934
11
3614
11434
84
100
33
1024
10034
70
13634
11234
15
8
65
1294
167
1114
8734
10754
105
6734
103
132
7934
95
914
644
58
924
314
105

308
216
190

80
874
784
6014
10834

35
9
7934

9911

133 139
125 12514
514 524
1084 1083
76 76
105 105
175 175
7234 7334
23 234
112 11214
74 794
1084 10814
200 200
113 113
354 37
111 111
3734 3714
5 5
284 294
11 11
3634 37
11434 115
84 84
100 100
33 33
10214 10234
100 10014
70 70

1353.4 13634
112 11234
13 154
8 8
65 65
1284 130
167 167
Ill 1114
874 88
10734 108
105 105
66 6734
103 103
132 133
78% 80
9434 95
8 034
60 65
55 58
92 9234
3134 32
10434 105

308 311
216 21634
190 190

80 82
87 8734
784 7834
6054 6111
10834 10834

35 3614
9 9
784 80

994 994

2,492
BO

2,851
71
20
29
134
425
965
23

1.379
5
10
5  

7,124
5
50
250
182
5

751
33
2.5
10  
34
94
25
5

1,240
15

1.565
145
25
902
10
103
29
5
5
82
125
20
94
43
420
481
171
72
211  
20

3
57
13

857
381
41
196
15

646
80
150

$2,000

72 Feb
118 Jan
28 July
1064 Feb
65 Mar
10334 Jan
135 Jan
484 Jan
23 'Jan
954 Apr
56 'Jan
105 rJan
149 May

31 Mar
108 Feb
344 Jan
5 Oct
1834 Mar
10 Mar
35 Apr
112 Jan
824 Oct

30 Feb
10034 Jar
99 Oct
47 Jan
7311 Mar
1104 Jar
1134 May
554 Jan
56 Apr
112 Jan
156 Feb
10734 Jan
81 Feb
103 Feb
102 May
51 Jan
100 Apr
10734 Mar
50 Feb
7734 Feb
54 Apr
47 Jan
164 May
43 Jan

104 Feb

275 Jan
20254 Jan
165 Jan

79 Jan
82 Jan
75 Jan
60 Apr
106 Mar

3111 Aug
9 Apr
40 Jan

98 Oct

137 Oct
126 Aug
5734 Jan
11114 May
76 Aug
10934 June
180 Oct
80 Sept
26 Feb
117 Sept
7951 Oct
110 July
200 Oct

404 Jan
112 Jan
4831 May
534 Oct
32 Sept
15 Jan
40 Feb
10534 Apr
884 May

35 Sept
103 Ma;
103 Feb
80 June
14034 Sept
11334 July
154 Oct
10 July
784 July
131 Apr
170 Sept
1114 Oct
89 July
108 July
107 Aug
67 Oct
105 July
139 Sept
80 Sept
98 Sept
1011 Feb
65 Oct
58 Oct
9234 Oct

10934 May

311 July
2184 July
191 Feb

94 June
90 May
84 Feb
6334 Feb
110 May

38 May
15 May
85 Sept

994 Oct

• No par value.

Philadelphia Stock Exchange.-Record of transactions

at Philadelphia Stock Exchange, Oct. 10 to Oct. 16, both

inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

AbbOtts Al Dairy, pref _100
Alliance Insurance 10
Amer Elec Pow Co, pref100
American Milling 10
American Stores •
Brill (J G) Co 100
Buff & SUM, pref v t c_ _100
Cambria Iron 50
Congoleum Co, Inc *

Cramp (Wm) & Sons _100

East Shore G & E 8% pf_25
Eisenlohr (Otto) 100

Preferred 100

Elec Storage Battery- .100

General Asphalt 100

Giant Portland CeMent_50

Preferred so
Insurance Co of N A. _  10

102%
10
82%
138%

14%

59

100 100
58 5914
10214 102%
10 10
824 83%
1354 140
50 5
3914 3934
254 264
42 42
26 26
1411 15
87 90
70 704
584 58%
37 38
56 56
59 61

Range Since Jan, I.

5
430
71
60

4,065
349
70
11

1,500
40
60

1,235
37
58
500
15
25

2.050

Low. High.

92 Jan
37 Jan
96 Jan
10 July
454 Jan
95 Mar
50 Apr
38 Mar
23 Oct
42 Oct
25 Feb
94 July
804 June
61% Apr
45% Apr
174 Jan
46 Jan
4654 Feb

101 July
60 June
1044 Apr
12 Feb
88% July
147 Sept
53 Jan
40 Jan
43 Mar
55 Jan
27 July
154 Sept
90 Sept
7014 Feb
584 Oct
41 Sept
59% Sept
70 Jan

Stocks- . Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low, High.

Sales
for.
Week.
Shares

Range Since Jan. 1.

Low. High.

Keystone Telephone_ _50  614 614 100 6 Jan 911 June

Preferred so  3414 3454 100 20 Apr 35 June

Lake Superior Corp__ . _100  34 334 600 3 Aug 734 Feb

Lehigh Navigation 50 96 96 974 3,313 8034 Mar 110 June

Lit Brothers 10 28 2334 284 10,237 214 May 2811 Oct

Little Scbuyiklil fa  40 40 30 40 Jan 414 Mar

Penn Cent Light & Power.•  70 70 50 60 Jan 71 Oct

Pennsylvania RR 50 4834 4834 4,264 424 Apr 494 Sept

Pennsylvania Salt Mfg...50 74 714 74 115 70 May 854 Jan

Phila Co (Pitts). pf (5%) 50  38 38 15 35 Jan 38 Sept

Preferred (cumul 6%)-50  48 48 80 3774 Apr 494 Aug

Phila Electric of Penna_ _25 4834 4634 4634 13,528 374 Apr 494 Aug

MUM Rapid Transit_ . _ _50 49 49 50 741 40 Jan 50 Oct

Philadelphia Traction_ _50  57 584 421 57 Apr 0334 mar

Phila & Western 80 1134 1054 12 3,879 12 Oct 184 Jan

Preferred 50  3514 3534 62 3534 Oct 37 Mar

Reading Company 50  844 8434 200 744 Mar 8814 Jan

Tono-Belmont Devel_ _ ... I  4 4 25 4 Jan 15-16 Feb

Tonopgh Mining 1  44 4 13-16 5,236 134 Mar 514 Aug
Union Traction 50 3874 384 39 1,070 3834 Sept 44 Mar

United Gas Impt 50 97 97 98 7,245 7914 Mar 10034 Aug
York Railways 50  65 65 10 46 Feb 65 Oct

Preferred 50  3514 3534 65 3514 Feb 38 Aug

Bonds-
Amer Gas & Elec 5s_ _ 90 91 $5,100 87 Apr 94 June_2007  
Elec & Peon tr ctfs 4s.1945  60 604 15,800 57 Jan 65 Mar

Keystone Telep lst 5s_1935  9014 9034 5,000 824 June 924 June

Lehigh Valley Annuity 68__ 124 124 124 5,000 12311 Jan 1254 Feb
Lehigh Val Coal 1st 58.1933 100 100 100 2,000 100 Oct 101 May
Peoples Pass tr ctfs 49_1943  614 614 1,000 6151 Oct 70 Jan

Phil& Co let 53 1949  101 10174 13.200 944 Sept 104 Sept

Cons & colt trust 58_1951  944 9411 1,000 933.4 Jan 96 Mar

Stmpd sk fel & red 1951  944 9434 5,000 9314 Jan 9811 Sept
Phila Elec 1st 8 f 4s_ 1960  844 85 2.000 80 Oct 854 Aug

58 1960 10034 10034 101 14,000 100 Aug 104 Sept
1st 58 1965 10134 101 10174 32,900 100 Aug 10454 Sept

Small 10134 10154 10134 13,000 97 Feb 1034 Aug_1966
5348 1947  106 1084 3.000 10314 Jan 107 June

510 1953  
R. inA $ in.,,

10654 1064
111,1, Inv.,

2.000
A nnn

10434 Feb
Inn .....

10734 may
1n434 Tim.

•

• No par value.

BANK NOTES-CHANGES IN TOTALS OF, AND
IN DEPOSITED BONDS, &c.-We give below tables

which show all the monthly changes in national bank notes
and in bonds and legal tenders on deposit therefor:

Se
Au
Jul
Jul
Mt
Ap
Ms
Fe
is

Co

Do

Se
Ass
Jul
Jill
MI

Ms
Fe
,yrs

No
Oe

Amt. Ms. on Deposit to
Secure Circulation for-

National Bank Circulation
Afloat on-

National
Bank Notes.

Fed. Res.
Rank Notes Bonds.

Leant
Tenders. Total,

rt. 30 1925..
g. 31 1925._
2 31 1925_
re 30 1925._
sy 31 1925._
r. 30 1925._
Ir. 31 1925..
9. 28 1925..
1 31 1025..
c. 30 1924..
v 30 1924.-
t. 31 1924_
)t.30 1924..
g an 1924..
Y 311924..
IC 30 1924__
Ly 311924..
r0 30 1024 _ .
M. 31 1924,,
b. 29 1924_.
I. 311934...
e. 31 1923_
'.30 1923.

$
685,542,830
665.810,130
665,227.130
865.061.330
665,502.880
666,010.330
665.608.330
666,943,330
725.171,780
731.613,630
737,635,790
739.842.890
741.239,890  
742,462,391)
746.611,640
750.858.931)
750.118.430
750.676.081)
749,974,180
748.875,180
747.256,230
746,577.780
7411 778,050n

$

.  
545.900
545.900
545,900
545,900
545,900
545.9110
545.900
s•s ni.

S
  861,380,320
  662.186,083
  660,341.413
  660,501,393
  661.293,895
  661,397.558
  661.613.281
  663,324.911
  722.092.283

727.175.641
  733.995,581
  735.602,435

736,557.650
  737,141,058
  740,549.740

744,953,710
745,029.518
745.798,553
745.171 .676
743,454,758
742,670,537
740.621.752
743.984.275
71.5 ILIA RRA

$
58,543,569
61.476,919
68.214,271
72.884.681
78.275.574
86.028,261
93,597.406
100.532,366
47,748.139
44,871.176
40,152.976
38,679,189
39.269.184
40.052.130
36 537.849
33,058.0a5
32.460.609
31.611.339
31,162.366
30.964,444
30.126,232
31.1145.227
29.450.760
25.700.6514

V
717,923,881
7'23.662,991
726.555.689
733.366.079
739.569,481
747.425.811
755.210,681
763.8.57,271
769.840,401
772,046,811
774.148.551
774.281,629
775.826.844
777,193,194
777.087.581
778.011.771
777.490.121
777.404.901

776.334,041
774.419.201
772.796.761
771.566.4171
773.435.044
772.1111/1 2141

86,815,523 Federal Reserve bank notes outstanding 
Sept. 30 1025, secured by

lawful money, against $9,448,170 Sept. 30 1924.

The following shows the amount of each class of United

States bonds and certificates on deposit to secure Federal

Reserve bank notes and national bank notes on Sept. 30:

Bonds on Deposit

U. S. Bonds Held Sept. 30 to Secure-

On Deposit to On Deposit to

Sept. 30 1925. Secure Federal Secure Total
Reserve Bank National Bank Held

Notes. Notes.

2s, U. S. Consols 01 1930  
4s, U. S. Loan of 1925  
2s, U. S. Panama of 1936 
25, U. S. Panama of 1938 

Totals 

............
591,149,650

48,622,660-
25,770,320

591,149,650

48,822.660-
25,770,320

685,542,630 885,542,630

The following shows the amount of national bank notes

afloat and the amount of legal tender deposits Sept.1 1925

and Oct.1 1925 and their increase or decrease during the

month of September:
National Bank Notes-Total Afloat-

Amount afloat Sept. 1 1925 -------------------------------------- 3723,662
,997

Net decrease during September ----------------------------------- 5,739,108

Amount of bank notes afloat Oct. 1 1925

Legal-Tender Notes-
Amount on deposit to redeem national ban

k notes Sept. 1 1925 

Net amount of bank notes redeemed in 
September 

 $717,923,889

$81,476,914
4,933,345

Amount on deposit to redeem national ban
k notes Oct. 11025  $56,543,569

National Banks.-The following information regarding

national banks is from the office of the Comptroller of the

Currency, Treasury Department:
CHANGE OF TITLE.

Oct. 10-Seventh New Yor.w. N. Y., toeentrioraoflewrork 
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OCT. 171925.] THE CHRONICLE 1879
APPLICATIONS TO ORGANIZE RECEIVED.

Capital.Oct. 7-The Milford National Bank of Chicago, Ill $200,000Correspondent, Paul C. Schussman, 127 N. DearbornSt.. Chicago, Ill.
Oct. 7-New First National Bank in Lemmon, South Dakota.. _ _ 30,000Correspondent. Robert Raney. Lemnion. S. D.Oct. 10-Citizens National Bank in Sioux Falls, South Dakota... 100,000Correspondent, R. A. Bielski, Sioux Falls, S. D.

APPLICATION TO ORGANIZE APPROVED.Oct. 9-New First National Bank in Santa Paula. Calif 5200,000Correspondent, F. A. Foster, P. 0. Box 721, SantaPaula, Calif.

APPLICATION TO CONVERT RECEIVED.
Oct. 9-The First National Bank of Florence. Texas  $30,000Conversion of the Farmers State Bank, Florence, Tex.

CHARTERS ISSUED.
Oct. 5-12832-First National Bank in Halley, Idaho  $50,000President, James Laidlaw; Cashier, Harry H. Neal.Oct. 5-12833-The First National Bank of Atascadero, Calif  25,000President, B. H. Smith; Cashier, W. E. Hanson.Oct. 7-12834-The American National Bank of Passaic, N. J..- 200,000President, William H. Diinstill; Cashier, MichaelMokray.
Oct. 9-12535-The First National Bank of Lakeview. Texas  25,000President, D. H. Davenport; Cashier, B. E. Davenport.

Auction Sales.-Among other securities, the following,not actually dealt in at the Stock Exchange, were sold at auctionin New York, Boston and Philadelphia on Wednesday ofthis week:
By Adrian H. Muller & Sons, New York:

Shares. Stocks. $ per sh. Shares. Stocks. $ per sh.3 Swan & Finch Co. 8% p1.. par $251860 100 Candy Products Corp., corn-5 Tyson Co.. Inc., prof 3 lot mon. par $2 $9 lot1 Bahamas Racing & Country Club 180 Martin Metals Corp., pref. _ _$51 lotCo.. Ltd., par 105. 5d  50 Berkshire White Portland Ce-1 Bahamas Racing & Polo Assn., ment Co $10 lotpar 10s. 5d  5 Tyson Co. Inc., pref $16 lot1 Commonwealth Hotel Construe- 200 Continental Candy Corp  Um 45Corp., common  $15 100 Island Oil Corn 163 San Luis Valley Land & Mining lot 33 Bethlehem Motors Corp I lotCo., common, no par  Bonds. Per cent.2 532-1000 San Luis Valley Land & $25 Women's Union League ofMining Co., preferred  Newark bond $1 lot10 A. A. Griffin Iron Co., common_ $5,000 Illinois Coal Corp. 6% serial (1,794 Kansas City Rye. Co., corn- note, due July 1 1926 Imoo beneficial Ws  $5 $8,750 Illinois Coal Corp. 6% serial(2.702 Kansas City Rye. Co. pref. lot note, due July 1 1927 Ibeneficial ctfs  $11,250 Illinois Coal Corp. 6%4500150 J. I. Case Plow Works Co. Inc. serial note, due July 1 1928 I lotlet preferred 5275 lot $12.500 Illinois Coal Corp. 2d mtge.!5,000 Jib Consolidated Mining Co.. 7% serial note, due July 1 1930_ _ IPar $1 8.55 lot 6254 Illinois Coal Corp., common_ (
By R. L. Day & Co., Boston:

Shares. Stocks. $ per sh.5 Old Colony Trust Co 3081 Pepperell mtg. Co 138344 Royal Weaving Co., Pawtucket. 17410 West Point Mfg. Co 137100 Hill Mfg. Co  24319 Bates Mfg. Co 22854100 Saco Lowell Shops, common_ _ . 11545 Dennison Mfg. Co., let pref.,
13234 & div.1 State Theatre Co., pref  8510 Draper Corporation 1463424 special units First Peoples Truss 5450 Greenfield Tap & Die Corp., lif 90&div10-100 State Theatre Co.. pref__ - 84%3 Converse Rubber Shoe Co., pref. 7234

Shares. Stocks. $ per sh
50 Heywood-Wakefield Co., corn__ 91348 Bird & Sons, 7% Prof 102 at div.
22 New Haven Water Co.. par $50_ 84411 U.S. Envelope Co., corn 144
35 Brockton Gas Light Co 155
16 Draper Corporation 146314 units First Peoples Trust  7554Rights. $ per Right.25 Edison Elec. Ill. Co., Brockton_ 234226 Lowell Electric Light Co  134
Bonds. Per Cent.

$500 Eastern Mass. St. Ry. Co.
ref. 6e, Jan. 1948, Series D  8035$1,000 Universal Winding Co. 78,
July 1937 10035

By Wise, Hobbs & Arnold, Boston:
Shares. Stocks. S per sh. Shares. Stocks. $ per sh•5 National Shawmut Bank 2314 58 Merrimac Chem. Co.. par 350_83-83411 Nashua Mtg. Co., common  9434 18 Worcester Electric Light Co.,. _120460 Nashawena Mills (new) _ _ -106H-107 26 American Mfg., common_ ..107-1075410 Nashawena Mills (old)  11135 30 special units First Peoples Trust 5355 U.S. Envelope Co., corn 1434 44 units First Peoples Trust  75512 units First Peoples Trust  754 22 Worcester G. Lt. Co.. par 825_48-48410 Eastern Mfg. Co., pref  4754 15 Elec. Lt. & Power Co. of Abing-2 Boston Insurance Co 432 ton & Rockland, new, par $25_ 401 American Mfg. Co., common__ ..107 5 North Boston Lighting Prop-7 New Bedford Gas & Edison Light &tier, common 83 ex-div.Co., par $25 6534 ex-div. Rights. $ per Bight.5 Eastern Mfg. Co., Pref  4754 50 Edison Elect' ic Ill. Co., Brock'n 2345 Boston Woven Hose & Rubber 252 Lowell Electric Light Corp_ _ . _ 134Co., preferred 10054 184 Lowell Electric Light Corp_ 1343 Elec. Lt. & Pow. Co. of Abing- 254 Edison Electric111. Co.. Brock'n 24ton & Rockland, new, par $25.- 4054
By Barnes & Lofland, Philadelphia:

Shares. Stocks. $ per sh.8 Penn. Co. for Ins. on Lives, &c_ _90029 Penn. Co. for Ins. on Lives, &c-89025 McCahan Sugar Ref. & MolassesCo., pref  888 Sixth National Bank 2755 Drovers & Merchants Nat. Bank_ 172345 Philadelphia National Bank 48211 Philadelphia National Bank _ . ..4803410 Philadelphia Trust Co 86511 Integrity Trust Co., par $50 _ _ _50910 Pelham Trust Co 3373 Susquehanna Title & Trust Co..par $50  635513 Phila. Co. for Guar. Mtgea 21217 Phila. Co. for Guar. Mtges__ _ _210445 Bank of No. Amer. & Tr. Co_ _2995 Victory Ins. Co.. par $50 103356 Phila. Life Ins. Co., par $10_ - - - 133411 Frankford & Southwark Pass.Ry 
2405 Union Pam. HY 103552 Germantown Passenger RY  72430 Darby, Media az Chester St.Ry., par $50  30

Shares. Stocks. $ per sh.4 United N. J. RR. & Canal Cos...20427 Now National 011 Co., corn.
v. t  ti  $1 lot1 Philadelphia Warehouse Co 11086 The National 011 Co., pref., par
$10 Mot

29 The National Oil Co.. cont., par
$10 $1 lot

25 Philadelphia & Camden Ferry
Co.. par 850 140

100 United States Loan Society_  10 3430 Hare & Chase. Inc.. met  9434
25 Hare & Chase, Inc., corn.. no par 28Bonds. Per cent.320,000 Harrisburg Ry. 1st & ref.
55, 1983  so

5.500 North Carolina Public Service
Co., 1st & ref. 5s, 1934  894

8.500 Jackson Consol. Trac., 1st 511
& ref. 55 1934  10

8,500 Benevolent Protective Order
of Elks Lodge No. 2, gen. 6s, 1942 8534

By A. J. Wright & Co., Buffalo:
Shares. Stocks. $ per sh.10 Peer 011
500 Consol. West Dome Lake  110.20 Pratt & Lambert  56348 Booth Fisheries  834

Shares. Stocks. $ per sh'
1,000 Buckingham  30.
5 Buff. Mag. & East. Pow., pfd. A_ 244
5 Buff. Niag. & East. Pow. B  2554
25 MUMS & Gulf  34

DIVIDENDS.
Dividends are grouped in two separate tables. In thefirst we bring together all the dividends announced the cur-rent week. Then we follow with a second table, in whichwe show the dividends previously announced, but which havenot yet been paid.
The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable,

Books Closed
Days Inclusive.

Railroads (Steam).
Cincinnati Sandusky & Cleve., pref '$1.50 Nov. 1 *Holders of rec. Oct. 26MahonIng Coal RR., common (Oust.)..' $12.50 Nov. 2 *Holders of rec. Oct. 26Public Utilities.
Amer. Dist. Teleg. of N. J., corn. (qu.) _ _ 76e. Oct. 29 Holders of rec. Oct. 154Preferred (guar.) 154 Oct. 15 Holders of rec. Sept. 156Brazilian Tr., Lt. az Power (guar.) I Dec. 1 Holders of rec. Oct. 31Columbia Gas & Elec., common (guar.). 650. Nov. 16 Holders of rec. Oct. 315Preferred Series A (guar.) $1.75 Nov. 16 Holders of rec. Oct. 315Consumers Power, 6% pref. (guar.) _ _ 134 JanT26 Holders of rec. Dec. 156.6% preferred (guar.) 1.65 Jan2'26 Holders of rec. Dec. 157% preferred (guar.) 134 Jan2'26 Holders of rec. Dec. 156% preferred (monthly) b0c. Nov. 2 Holders of rec. Oct. 156% preferred (monthly) 50c. Dec. 1 Holders of rec. Nov. 146% preferred (monthly) 50c. Jan2'26 Holders of rec. Dec. 156.6% preferred (monthly) 55c. Nov. 2 Holders of rec. Oct. 156.6% preferred (monthly) 550. Dec. 1 Holders of rec. Nov. 146.6% preferred (monthly) 55c. Jan2'26 Holders of rec. Dec. 15Electric Investors, Inc., 7% pref. (qu.).. 13( Nov. 2 Holders of rec. Oct. 196% preferred (guar.) 14 Nov. 2 Holders of rec. Oct. 19Fort Worth Power & Light. pref. (qu.).. 13( Nov. 2 Holders of rec. Oct. 15Idaho Power Co., pref. (guar.) 13( Nov. 2 Holders of rec. Oct. 15Knoxville Power & Light. pref. (guar.). •134 Nov. 2 'Holders of rec. Oct. 20Long Island Lighting, corn. (guar.) 50c. Nov. 2 Holders of rec. Oct. 21Middle West Utilities, corn. (guar.) • $1.25 Nov. 16 *Holders of rec. Oct. 31Penna.-Ohio Pow. & Lt., 8% prof. (qui - 2 F'b 1'26 Holders of rec. Jan. 257% Preferred (guar.) 134 F'b 1'26 Holders of rec. Jan. 25Sierra Pacific Elec. Co.. pref. (guar.). - - *155 Nov. 2 Holders of rec. Oct. 17Standard Power & Light (Del.). pf. (qu.) 81.75 Nov. 2 Holders of rec. Oct. 15Standard Power & Light (Md.), Pf. (qu.) $1.76 Nov. 2 Holders of rec. Oct. 15Tacoma-Palmyra Ferry *3 J'n15'26 *Holders of rec Jan 1 '26Extra •2 Nov. 1 *Holders of rec. Oct. 26Texas Power & Light. pref. (guar.) 934 Nov. 2 *Holders of rec. Oct. 17Trust Companies.
Farmers Loan & Trust (guar.) 4 Nov. 2 Holders of rec. Oct. 206Kings County, Brooklyn (guar.) *1234 Nov. 2 *Holders of rec. Oct. 26Extra *10 Nov. 2 'Holders of rec. Oct. 26Miscellaneous.
American Chain, common *50c. Oct. 15 'Holders of rec. Oct. 14Class A (guar.) •50c. Dec. 31 *Holders of rec. Dec. 21Amer. Radiator, common (guar.)  $1 Dec. 31 Holders of rec. Dec. 15aPreferred (guar.) 134 Nov. 16 Holders of rec. Nov. 2aAmerican Sales Book, pref. (guar.) .134 Nov. 2 *Holders of rec. Oct. 15Amer. Soda Fountain (guar.) 134 Nov. 15 Holders of rec. Oct. 810Archer-Daniels-Midland Co., PI. (au.).. •134 Nov. 1 *Holders of rec. Oct. 21Art Metal Construction (guar.) •250. Oct. 31 *Holders of rec. Oct. 23Atlantic Safe Deposit 3 Oct. 15 Holders of rec. Oct. 136Balaban & Katz Corp.. pref. (guar.)._ 3 Jan 1'26 Holders of rec. Dee. 20Bankstocks Corp. (No. 1) 1834c Nov. 2 Holders of rec. Oct. 15Beech-Nut Packing (extra) 60c. Dec. 10 Holders of rec. Nov. 25Bigelow-Hartford Carpet. corn. (qu) _ El 50 Nov 1 Holders of rec. Oct. 210Preferred (guar.) 154 Nov. 1 Holders of rec. Oct. 210Brill (J. G.) Co., preferred (guar.) 15( Nov. 2 Oct. 25 to Nov. 1Burns Brothers, Class Acorn. (guar.)._ 82.50 Nov. 16 *Holders of rec. Nov. 2Class B common (guar.) *50c. Nov. 16 *Holders of rec. Nov. 2Prior preferred (guar.) •131 Nov. 2 *Holders of rec. Oct. 26Butler Brothers (quar.) 6235c. Nov. 16 Holders of rec. Oct. 28California Guaranty Corp., ClassA(au.) 2 Oct. 6  Canada Cement, Ltd.. pref. (guar.).- - - 154 Nov. 16 Holders of rec. Oct. 316Canadian Converters (guar.) 134 Nov. 16 Holders of rec. Oct. 31Cerro de Pasco Copper Co $1 Nov. 2 Holders of rec. Oct. 224Chicago Wilm. az Franklin Coal. pf. (qu.) 134 Nov. 2 Holders of rec. Oct. 190Christie, Brown & Co., Ltd., pref. (qu.) 134 Nov. 1 Holders of rec. Oct. 20Cities Service, Bankers Shares (monthly)*14.40c Nov. 1 *Holders of rec. Oct. 1Clinchneld Coal Corp.. prof. (quar.)- - 154 Nov. 2 Holders of rec. Oct. 24aCollins Company (quar.) 2 Oct. 15 Oct. 7 to Oct. 14Consolidated Lead & Zinc (monthly).,, 20c. Oct. 15 Holders of rec. Oct. 10Continental Can. common (guar.) 81 Nov. 16 Holders of rec. Nov. 56Eagle & Blue Bell Mining Sc. Oct. 30 Holders of rec. Oct. 208Eastern Dairies, Inc., common (guar.). - 50c. Nov. 1 Holders of rec. Oct. leaPreferred (guar.) $1.75 Nov. 1 Holders of rec. Oct. 166Equitable Eastern Banking (guar.) 2 Oct. 9 Oct. 1 to Oct. 7Esmond Mills, common (guar.) 134 Nov. 1 Holders of rec. Oct. 246Preferred (quar.) 13( Nov. 1 Holders of rec. Oct. 240Eureka Vacuum Cleaner (guar.) $1 Nov. 1 Holders of rec. Oct. 20Fair (The), common (monthly) 20c. Feb. '26 Holders of rec. Jan 20'26Feys (John C.) Assn., common (quar.).. 1 Oct. 6  
Preferred (guar.) 2 Oct. 6  

Firestone Tire & Rubber, corn. (guar.) _ _ $1.50 Oct. 20 Holders of rec. Oct. 10Fisk Rubber let pref. (guar.) 134 Nov. 2 Holders of rec. Oct. 26General Cigar Co., Inc., corn. (guar.)... 2 Nov. 2 Holders of rec. Oct. 234Preferred (guar.) 154 Dec. 1 Holders of rec. Nov. 236Debenture preferred (guar.) 134 Jan.2'26 Holders of rec. Dec. 23aGeneral Tire az Rubber, corn. (guar.). - $I Nov. 2 Holders of rec. Oct. 20Gillette Safety Razor (guar.) 5750. Dec. 1 *Holders of rec. Nov. 2Extra *25c. Dee. 1 *Holders of rec. Nov. 2Great Lakes Dredge 0c Dock (quar.)... 2 Nov. 14 Holders of rec. Nov. 6Hazeltine Corporation 250. Nov. 24 Holders of rec. Nov. 4Hillman Coal & Coke. 5% pref. (quar.). 154 Oct. 25 Oct. 15 to Oct. 25Seven per cent preferred (guar.) 14 Oct. 25 Oct. 15 to Oct. 25Hollinger Consol. Gold Mines, Ltd 1.6 Nov. 4 Holders of rec. Oct. 19Independent Packing, corn 3235c. Nov. 1 Holders of rec. Oct. 24Preferred (guar.) 134 Nov. 1 Holders of rec. Oct. 24International Harvester. prof. (quar.').. 15( Dec. 1 Holders of rec. Nov. 10Lion Oil Refining (guar.) *50c. Oct. 27 *Holders of rec. Sept. 30Marlin-Rockwell Corp.. corn. (oust.)... •250. Nov. 1 *Holders of rec. Oct. 23McCord Radiator & Mfg., cl. B (qu.) _ _ *50c. Nov. 1 *Holders of rec. Oct. 22McCrory Stores Corp.. corn. A az B (qu.) el Dec. 1 Holders of rec. Nov. 10aMercantile Stores Co.. Inc., corn. (qu.). 75c. Nov. 16 Holders of rec. Oct. 31Preferred (quar.) 81.75 Nov. 16 Holders of rec. Oct. 31Morris Plan Co., Cleveland (quar.) 2 Nov. 1 Holders of rec. Oct. 24Nash Motor, preferred (guar.) 134 Nov. 1 Holders of rec. Oct. 200N. Y. & Honduras Rosario Mining (qu.) 234 Oct. 24 Holders of rec. Oct. 144Extra 235 Oct. 24 Holders of rec. Oct. I4aNorth American Cement. Prof (1t) Nov. 1 *Holders of rec. Oct. 20Pick (Albert) & Co.. corn. (guar.) 40c. Nov. 2 Holders of rec. Oct. 26Plant (Thomas G.) Co., preferred 134 Oct. 31 Holders of rec. Oct. 206Poe (F. W.) Mfg. (guar.) 154 Oct. 15 Holders of rec. Oct. 14St. Lawrence Flour Mills, pref. (guar.). 134 Nov.' 2 Holders of rec. Oct. 20aSchulte Retail Stores, common (guar.) - *Um Dec. 1 *Holders of rec. Nov. 15Scotten-Dilion Co. (guar.) *3 Nov. 13 *Holders of rec. Nov. 4Extra *5 Nov. 13 *Holders of rec. Nov. 4Scruggs-V. & B. Dry Goods, corn. (gm) 135 Nov. 1 Holders of rec. Oct. 21Common (extra) 55 Nov. 1 Holders of rec. Oct. 21Shell Union 011, 6%pref. Set. A (qu.). 14 Nov. 16 Holders of rec. Oct. 266Sinclair Consolidated Oil, pref. (quar.).. 2 Nov. 16 Holders of rec. Nov. 26Standard 011 (Ohio). pref. (guar.) 134 Dec. 1 Holders of rec. Oct. 30Stover Mfg. & Engine, pref. (guar.)._ - 15( Nov. 1 Oct. 24 to Oct. 31Tobacco Products Corp., Class A (qu.)_ 134 Nov. 16 Holders of rec. Nov. 24Union 011 Associates (guar.) 450. Nov. 10 Holders of rec. Oct. 176U.S. Realty & Imp.. pref. (guar.) 15( Nov. 2 Holders of rec. Sept. taWashburn-Crosby Co.. pref. (quar.) 154 Nov. 1 Holders of rec. Oct. 24Woolworth (F. W.) Co.. corn. (quar.).. 75c. Dec. I Holders of rec. Nov. 10
Below we give the dividends announced in previous weeksand not yet paid. This list does not include dividends an-nounced this week, these being given in the preceding table.

Nam of Company.
Per When Books Closed.Cent. Payable. Days Inclusive.

Railroads (Steam).
Awl. Topeka & Santa Fe, corn. (guar.)Baltimore & Ohio, common (guar.) Preferred (guar.) 
Chicago & Western Indiana (guar.)._Cloy. Cin. Chic. & St. Louis, corn. (qu.)_Preferred (guar.) 
Cuba Railroad, prof 
Delaware Lackawanna & Western (on.)

134 Dec. 1 Holders of rec. Oct. 306134 Dec. 1 Oct. 18 to Oct. 191 Dec. 1 Oct. 18 to Oct. 19134 Oct. 6 Holders of rec. Sept. 300134 Oct. 20 Holders of rec. Sept. 25a134 Oct. 20 Holders of rec. sept.25a3 Febl'26 Holders of rec. Jan. 150S1 .511 'let 20 Holders of rec. Oct. 36
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam) Concluded).
Gulf Mobile & Northern. pref. (guar.)._ 104 Nov 16 Holders of rec. Nov. 2a

Internat. Rys. of Cent. Amer., pf.(qu.)_ 134 Nov. 16 Holders of rec. Oct. 300

Missouri-Kansas-Texas, pref. A (guar.)_ 13( Nov. 2 Holders of rec. Oct. 150

Morris & Essex Extension RR 2 Nov. 2 Holders of rec. Oct 240

New York Central Railroad (quar.)._,,. 14.4 Nov. 2 Holders of rec. Sept.25a

Norfolk & Western, ad). pref. (guar.)._ I Nov. ID Holders of rec. Oct._ 310

Northern Pacific (guar.) 1% Nov. 2 Holders of rec. Sept.300

Passaic & Delaware Extension RR 2 Nov. 2 Holders of rec. Oct. 24a

Pere Marquette, prior pref. (guar.) 144 Nov. 2 Holders of rec. Oct. 150

Preferred (guar.) 134 Nov. 2 Holders of rec. Oct. 15a

Reading Company. corn. (guar.) $1 Nov. 12 Holders of rec. Oct. 15.

St. Louis-San Fran.. pref., Series A (qu.) 1% Nov. 2 Holders of rec. Oct. 150

Southern Railway, corn. (quar.) 131 Nov. 2 Holders of rec. Sept.220

Syracuse Binghamton & N (guar.)... 3 Nov. 2 Holders of rec. Oct. 24a

Utica Chenango A Susquehanna Valley_ 3 Nov. 2 Holders of rec. Oct. 14a

Wabash Ry., pref. A (guar.) $1.25 Nov. 25 Oct. 25 to Nov. 3

Western Pacific RR. Corp., pref. (guar.) I% Oct. 20 Holders of rec. Oct. 80

Public Utilities.
Amer. Elec. Power, pref. (guar.) 134 Nov. 16 Holders of rec. Nov. 6a

American Gas & Electric. pref. (guar.). $1.50 Nov. 2 Holders of rec. Oct. 10

Amer. Light & Trac. corn. (guar.) 1% Nov. 2 Oct. 17 tO Oct. 29

Preferred (guar.) 1% Nov. 2 Oct. 17 to Oct. 29

Amer. Superpower Corp., Class A and B 131.50 Nov. 15 Holders of rec. Oct. 15

Participating preferred (guar.) 144 Nov. 15 Holders of rec. Oct. 15

Participating preferred (extra) 1 Nov. 15 Holders of rec. Oct. 15

Appalachian Power. let pref. (guar.).- •134 Nov. I *Holders of rec. Oct. 15

Associated Gas dr Elec. Co., pref. (extra) 12 %co lan.1'26 Holders of rec. Dec. 10a

Class A (guar.) 234c Nov. 1 Holders of rec. Oct. 9a

Bangor Hydro-Elec. Co. common 1% Nov. 2 Holders of rec. Oct. 10

California-Oregon Power, pref. (quar.)_ _ 1% Oct. 30 Holders of rec. Oct. 150

Cane Breton Electric Co., pref 3 Nov. 2 Holders of rec. Oct. 15

Carolina Power & Light, corn. (guar.)._ 1% Nov. 2 Holders of rec. Oct. 15

Central Power & Light, pref. (quar.)... $1.75 Nov. 1 Holders of rec. Oct. 15

Chicago Rapid Transit, pref. (monthly). 650. Nov. 1 Holders of rec. Oct. 20a

Monthly 650. Dec. 1 Holders of rec. Nov. 17a

Commonwealth-Edison Co. (guar.) 2 Nov. 2 Holders of rec. Oct. 150

Commonwealth Power, new corn. (guar.) 400. Nov. 2 Holders of rec. Oct. 14e

Preferred (quar.) 134 Nov. 2 Holders of rec. Oct. 14a

Consolidated Gas, New York, pref. (qu.) 87340 Nov 2 Holders of rec. Sept tact

Control Gas. El. L. & Pr, Bait., corn. (qui 6234c Jan.2'26 Holders of rec. Dee. 15a

Preferred. Series A (quar.) 2 Jan 2'26 Holders of rec. Dec. 150

Preferred. Series B (guar.) 134 Jan 2'26 Holders of rec. Dec. 15a

Preferred. Series C (guar.) 154 Ian 2'26 Holders of rec. Pet. 150

{Continental Gas & Elec., corn. Mar .1 $1.10 Ian.1'26 Holders of rec. Dec. 120

Prior preference 7% (guar.) 144 lan.1'24 Holders of rec. Dec. 120

Prior preference 6% (guar.) 134 Jan.1'26 Holders of rec. Dec. 120

Participating preferred (guar.) Jan.1'26 Holders of rec. Dec. I20

Participating preferred (extra) 34 Jan.1'26 Holders of rec. Dec. 120

Edison Elec. Ilium.. Boston (quar.)___ 3 Nov. 2 Holders of rec. Oct. 15

Edison Electric Ilium., Brockton (guar.) 62340. Nov. 2 Holders of rec. Oct. 200

Electric Bond & Share, pie!. (guar.).- - - 134 Nov. 2 Holders of rec. Oct. 15

Fall River Gas Works (quar.) 75c. Nov. 2 Holders of rec. Oct. 17a

Georgia Ry. dr Power. 25 pref. (guar.)._ 1 Dec. 1 Holders of rec. Nov. 20

Havana Elec. Ry.. Lt. & Pr.. corn. & pf. 3 Nov. 16 Oct. 24 to Nov. 16

Illinois Northern Utilities. pro!. (quar.)- 1% Nov. 2 Holders of rec. Oct. 15

International Utilities, pref. (quar.)___ $1.75 Nov. 1 Holders of rec. Oct. 200

Interstate Railways, x.ommon 250. Nov. 2 Oct. 17 to Nov. 2

Lowell Electric Light Corp. (quar.) 6234c Nov. 2 Holders of rec. Oct. 210

Massachusetts Gas Cos.. cont. (guar.).- 131 Nov. 2 Holders of rec. Oct. 15

Milwaukee El Ry. 6% pf. (911.) 1% Oct. 31 Holders of rec. Oct. 20.

Mohawk-Hudson Power, 1st pref. (qu.) _ dl% Nov. 2 Holders of reo. Oct. 200

Montreal Water & Power, corn 75c. Nov. 14 Holders of rec. Oct. 31a

Preferred 334 Nov. 14 Holders of rec. Oct. 3Ia

Mountain States Power. pref. (quar.).- 134 Oct. 20 Holders of rec. Sept.30

Municipal Service, Corn. (guar.) 50c. Oct. 25 Oct. 11 to Oct. 25

Preferred (quar.) 1% Nov. 1 Oct. 16 to Nov. 1

National Electric Power, corn. el. A. 045c. Nov. 2 Holders Of rec. Oct. 15

Nevada-Calif. Elec. Co., Prof. (guar.) - 134 Nov. 2 Holders of ree. Sept.30.

Northern N.Y. Utilities. Pref. (guar.). -
Northern States Power. corn., Cl. A (qui

1%
2

Nov. 1
Nov. 2

Oct. 16 to Oct. 31
Holders of rec. Sept.30

Preferred (guar.) 1% Oct. 20 Holders of reo. Sept.30

Ohio Edison. 6% Pref. (guar.) 1% Dec. 1 Holders of rec. Nov. 16

6.6% preferred (guar.) $1.65 Dec. 1 Holders of rec. Nov. 16

7% preferred (guar.) 131 Dec. 1 Holders of rec. Nov. 16

6.6% Preferred (monthly) 
6.6% preferred (monthly) 

Pennsylvania-Ohio P. & L.. 8% pf. (tin.)

55e.
550.
2

Nov. 1
Dec. 1
Nov. 2

Holders of ree. Oct. 15
Holders of rec. Nov. 16
Holders of rec. Oct. 22

7% preferred (quar.) 1% Nov. 2 Holders of rec. Oct. 22

Peoples Gas Light & Coke (guar.) 2 Oct. 17 Holders of rec. Oct. 3e

Philadelphia Company. corn. (guar.)._ $1 Oct. 31 Holders of rec. Oct. la
_

Six per cent preferred (guar.) $1.50 Nov. 2 Holders of rec. Oct. la

Philadelphia Rapid Transit, corn. (guar.) $1 act. 31 Holders of rec. Oct. 15a

Preferred No. I $1.75 Nov. 2 Holders of rec. Oct. la

Pittal.ureh utilities. common 61 Nov. 2 Holders of rec. Oct. 10.

Common (extra) (w) Nov. 2 Holders of rec. Oct. 10a

Prefern d 35c Nov. 2 Holders of rec. Oct. 100

Preferred (extra) 250. Nov. 2 Holders of rec. Oct. 10a

Power Corp. of New York. pref. (guar.). 13( Nov. 1 Holders of rec. Oct. 15a

Public Service Co. of Nor. Illinois-
Common (no par value) (guar.) - - ---
Common (5100 par value) (quar.)_..

$2
$2

Nov. 2
Nov. 2

Holders of rec. Oct. 15a
Holders of rec. Oct. 15a

Six per cent. preferred (guar.) 
Seven per cent. preferred (guar.) -  

Public Service Elec. Power. pref. (guar.)

134
131

$I . /5

Nov. 2
Nov. 2
Nov. 2

Holders of rec. Oct. 15a
Holders of rec. Oct. I5a
Hoidens if rec. Oct. 15a

Standard Gas & Electric, corn. (guar.) 750. Oct. 28 Holders of rec. Sept.30a

Preferred (guar.) 134 Oct. 20 Holders of rec. Sept.30

Tennessee Elec. Pow., 6% let pref. (qu
7% first preferred (quay.) 
7.2% first preferred (guar.) 

134
134

81.80

lian.l'2C
(an.l'lt
fan.I'2t

Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dee. 15

6% second preferred ((luar.) 
6% first preferred (monthly) 
6% first preferred (monthly) 
6% first Preferred (monthly) 
7.2% first preferred (monthly) 
7.2% first preferred (monthly) 
7.2% first preferred (monthly) 

Texas Electric Ry., 2d pref.•(quar.)--
Tel-City Ry. & Light, corn. (guar.).
United Light & Power. corn A (quar.)_.

Cora., Class A (in Class A stock) 
Corn.. Class A (extra) (In Class A stk 1

154
50c.
500.
500.
600.
600.
600.
1%
234
600.
(e)
(0)

Nov. 1
Nov. 1
Dec. 1
lan.rn
Nov. 1
Dec. 1
lan.1'26
Nov. 1
lan.1.26
Nov. 2
Nov. 2
Nov. 2

Holders of rec. Oct. 14
Holders of rec. Oct. 15
Holders of reo. Nov. 16
Holders of rec. Deo. lb
Holders of rec. Oct. 15
Holders of rec. Oct. 15
Holders of rec. Oct. 15
Holders of rec. Oct. 15
Holders of rec. Deo. 20
Holders of rec. Oct. 15
Holders of rec. Oct. 15
Holders of ree. Oct. 15

Common. Class B (guar.) 
Corn,, Class B (In Clan A stock) 
Corn.. Class B (extra) (In Class A stk )

United Light & Railways, corn. (guar.) 

600.
(I)
(1)
2

Nov. 2
Nov. 2
Nov. 2
Nov. 2

Holders of ree. Oct. 15
Holders of rec. Oct. 15
Holders of rec. Oct. 15
Holders of rec. Oct. I 5a

Virginia Railway & Power, corn 3 Dec. I. Holders of tee. Oct. 316

Preferred (guar.) 134 Oct. 20 Holders of rec. Sept. 30a

West Penn Power Co.. 7% pref. (guar 1% Nov. 2 Holders of rec. Oct. 154

Wisconsin River Power, 7% pref. (cm.). $1.75 Nov. 20 Holders of reo. dNov. la

York Railways. me. (qan) 144 Oct. 3 Oct. 21 to Oct. 31

Banks.
Corn Exchange (guar.) 5 Nov. 2 Holders of reo. Oct. 31

Miscellaneous.
Abitibi Power & Paper. corn. (quar.)__-. $1 Oct. 20 Holders of roe. Oct. 10a

Alliance Realty (guar.) 2 Oct. 1 Holders of rec. Oct. 10,

Allied Chemical & Dye Corp., corn. (qu.) $1 Nov. ' Holders of roe. Oct. 15,

Allis-Chalmers Mfg., corn. (quay.) $1.50 Nov. 1 Holders of rec. Oct. 246

Aluminum Manufactures. Inc.,com.(qui
Preferred (guar.) 

3744e.
144

Dec. 3
lan.1.26

Holders of rec. Dec. 15a
Holders of rec. Dec. 206

Amalgamated Sugar, first pref. (guar.).. 2 Nov. 1 Holders of rec. Oct. 17a

American Bank Note, common (quar.).. $1.25 Nov. 16 Holders of net. Nov. 2a

Amerlean Beet Sugar, corn. (guar.) 1 Oct. 31 Holders of rec. Oct. 100

Common (guar.) 1 fan3026 Holders of rec. Jan. 9'266

American Can. common (mum) $1.25 Nov. 16 Holders of rec. Oct. 31a

American Cigar, corn. (guar.) 134 Nov. 2 Holders of rec. Oct. 15a

Amer lean Coal $1 Nov. 1 Oct. 11 to Nov. 1

American Obre. ore!. (guar.) 2 Nov. 2 Holders of rec. Oct. 17a

CHRONICLE

Name of Company.
Per
Cent

When
Payable

[Vol. 121.

Books Closed.
Days Indialee

Fisher Body Corp., corn. (guar.) 
Foot Bros. Gear dr Machine. corn. (guar )
General Development (quar.) 
General Motors, 7% pref. (guar.) 
6% preferred (guar.) 
6% debenture stock (guar.) 

Gimbel Bros., pref. (guar.) 
(Sinter Company, eon'. (guar.) 
Coward (H. W.) Co. (monthly) 
Monthly 
Preferred (guar.) 

Goulds Manufacturing, corn. (guar.) - -  
Grand (F & W.) 5-10.25c. St .• pf. (qu.)
Gulf States Steel. let pref. (guar.) 
Hall (C. M.) Lamp 
Halle Bros.. pref. (guar.) 
Harbison-Walker Refractories, pref.(qu )

Hayes Wheel Co., corn. (quar.) 
Common (extra) 
Preferred (quar.)  

Hercules Powder. pref. (guar.) 
Hibbard. Spencer, Bartlett dr CO. (mthlY)
Monthly 
Monthly 
Extra 

Holly Sugar Corp., pref. (guar.) 
Preferred (account accum. dividends) 

Homestake Mining (monthly) 
Hood Rubber, pref. (guar.) 
Hunt Brothers Packing (guar.) 
Hupp Motor Car Corp., corn. (quar.)-
Hurley Machine Co. (guar.) 
Indian Motocycle. corn. (No.  
Indiana Pipe Line (guar.) 
Iron Products Corp., corn. (guar.) 
International Nickel, pref. (guar.) 

International Shoe, pref. (guar.) 

lntertype Corp., corn. (guar.) 
Kaufmann Dept. Stores, corn.
Kayser (Julius) Co., COM. (NO. 1) 
Kelsey Wheel, Inc.. pref. (guar.) 
Kraig (8. H.) & Co.. torn. (guar.) 
Loewe Boston Theatres, corn. (guar ) 

Loose-Wiles Biscuit. 2c1 pref. (quar.) 

Lord & Taylor, 25 pref. (quar.) 
Macy (It. H.) & Co.. pref. (guar.) 

Maple Leaf Minna. pref. (guar.) 

/20
50c.
1%
10c.
13(

33 1-30
33 1-30
82

34
/34
34

50c.
75e.
$1.25
70e.
700.
700,
$1
563c
50c.
131
134
10
200.
50c.
3
3

3
334
81
25e.
500.
•134
1%
134
114
Me.
62(41'
$1
37 Sic.
200.
200.
20o.
1%
2(4
2

Miscellaneous (Continued).
American Ice. common (guar.)  2

Preferred (guar.)  134
Am. La France Fire Eng .,Inc..com. (qu.) 250.
Amer. Laundry Machinery, com.(quar.) 750.
American Linseed, pref. (guar.)  134
Preferred (guar.)  134

American Locomotive, corn. (extra)....$2.50
AmperrelteearnMa(ngulotareluring, corn. (guar.). 134
Preferred   134

AmperreircaernredShi(pglauauirldling. corn. (guar.)._ 2
  194

Amer. Smelt. & Ref., corn. (guar.).- 134
Preferred (guar.)  134

Amer. Vitrified Products, corn. (quar.)  $1
Anaconda Copper Mining (guar.)  75e.
Associated Dry Goods. corn. (guar.) _ _ 62e.
First preferred (guar.)  134
Second preferred (guar.)  131

Associated 011 (quar.).  50c.
Atlantic Refining, pref. (quay.)  131
Atlas Powder. preferred (guar.)  134
Austin, Nichols & Co.. Inc., pref. (guar ) 131
Babcock dr Wilcox Co. (guar.)  134

Quarterly  154
Balaban dr Kate, corn, (monthly)  25c.
Common (monthly)  25e.
Common (monthly)  25e

Barnhart Brothers & Spindler-
First and second preferred (guar.).- 134

Beacon Oil, preferred (guar.)  $ 1.8734
Best-Clymer Co. (guar.)  50c.
Blackstone Company  1
Blaw-Knox Co., corn. (guar.)  2

Preferred (guar.)  134
Briggs Manufacturing (guar.)  371.4(
Brown Shoe, pref. (guar.)  134
Buffalo Loewe Theatres, prof. (guar.).- 2
Hume Bros., pref. (guar.)  5194
Byers (A. M.) Co.. pref. (guar.)  134
California Pack. Corp. (guar.)  0$1.50
Canadian Exploelves, corn. (guar.)  3
Cartier, Inc., preferred (guar.)  141
Carey-Hedges Co., COM. (guar.)  234
Central Aguirre Sugar-
Common (payable In common stock).

Century Ribbon Mills, corn. (quar.)._..
Preferred (guar.) 

Chief Consolidated Mining 
Chicago Pneumatic Tool (gar.) 
Chicago Yellow Cab (monthly) 
Monthly 

Chrysler Corporation, Ore!. (guar.) 
Cities Service Co., corn. (monthly) 
Common (payable In corn. stock) _ _
Preferred and prepaid B (monthly) 

City lee & Feel of Cleveland, corn. (citi i
Cleveland-Cliffs Iron (guar.) 
Cluett. Peabody &Co., corn, (guar.).-
Cohn-Hall-Marx Co., corn. (guar.) 
Common (guar.) 
Common (guar.) 

Columbian Carbon (guar.) 
Commercial Invest. Trust, corn, (guar.)
Congoleum-Nairn, Inc., corn. (gear.)...

Preferred (guar.) 
Consolidated Ice. pref 
Consolidated Royalty Oil 
Continental Motors (guar.) 
Corn Products Refining. corn. (guar.)..
Craddock-Terry Co., corn. (guar.) 

First and second preferred 
MOIR C preferred 

Crucible Steel. corn. (guar.) 
Cudahy Packing 6% pref. (guar.) 
Seven per cent Prof. (guar.) 

Cuyamel Fruit (guar.) 
Detroit Steel Products, corn 
Dome Mines, Ltd. (guar.) 
Drake Hotel, corn, and pref. (guar.).-  
duPont (RI.) de Nom. & Co., deb. (go )
duPont (El.) de hem. Powd.. corn. (qu )

Preferred (guar.) 
Eaton Axle & Staring (guar.) 
Elgin National Watch (guar.) 
Eureka Pipe Line (guar.) 
Exchange Buffet (guar.) 
Fair. The, common (monthly) 
Conamon (monthly) 
Common (monthly) 
Preferred (guar.) 

Fajardo Sugar (guar.) 
Famous Players-Lasky Corp.. pref. (qu )

Firestone Tire & Rubber, com. (guar.)._ .$211..57
11Finance & Trading Corp., corn 

2235051c.2.. 5
154

134
134
37 Mc
25e.
250.

II
134
134
1%

25e.
1(4
134

750.
25e.

•1%
35e.
35e
35e.
20e.
114

5134
50c.
13(

50e.
25e.
es

1) 50o.
$1
50e.
114

*50e.
250.
$2
750.
1 %

31 e
1%
2
134
1%

Oct. 26
Oct. 26
Nov. 16
Dec. 1
Jan.r26
Aprl'26
Dee. 31
Dec. 31
Dec. 31
Nov. 2
Nov. 2
Nov. 2
Dec. 1
Jan. 15
Nov. 23
Nov. 2
Dee. 1
Deo. 1
Oct. 26
Nov. 2
Nov. 2
Nov. 1
lan.1'26
Xper36
Nov. 1
Dec. 1
Jan.1'26

Nov. 1
Nov. 16
Nov. 1
Oct. 31
Nov. 2
Nov. 2
Oct. 26
Nov. I
Nov. 1
Nov. 2
Nov. 2
Dee. 15
Oct. 30
(lot. 31
Nov. 15

Nov. 2
Oct. 31
D. 1
iov. 1
Oct. 26
Nov. 2
Dec. 1
Oct. 2(
Nov. 1
Nov. I
Nov. 1
Boo. 1
Oct. 25
Nov. 2
MI5 '26
Ap15'26
I uly5'2(
Nov. 2
Nov. 15
Oct. 30
Dec. I
Oct. 20
Oct. 25
Oct 30
"Jct. 20
Deo. 31
ueo. 31
Dee. 31
Oct. 31
Nov. 1
Nov. 1
Oct. 30
Nov. 15
Oct. 20
Oct. 31
Oct. 26
lov. 2
Nov. 2
Nov. 1
Nov. 2
Nov. 2
Oct. 3
Nov.
Dee.
Ian.
Nov.
Nov.
Nov.
lan.2'2
Oct. 2
Nov:
lan.1'2e
Nov. 20
Nov. 2
Nov. 2
Nov. 2
Nov. 1
Oct. 20
Nov. 2
Dec. 1
Nov. 1
Oct. 29
Nov. 1
fan 3'26
Dec. I!
Oct. 31
Oct. 20
Dee. 15
Dee. 15
flee. Ill
Nov. 14
Oct. 30
Nov. 27
Dee. 24
Oee. 24
Nov. 2
Nov. 2
Oct. 26
Nov.
Nov. d12
Nov. 1
Oct. 27
Nov. 1
Nov 14
Oct. 28
Nov. 2
Nov. 1
Nov. 10
Oct. 28
Nov. 2
Nov. 1
NOV. 2
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Oct. 19

Holders of roe. Ott. 9a
Holders of reo. Ott. 9a
Holders of rec. Nov. 2a
Nov. 23 to Dot. 1
Holders of rec. Dec.1200
Holders rec. Mar. 19 '264
Holders of rec. Pet. 14a
Dec. 16 to Dee. 30
Dee. 16 to Dee. 30
Holders of mt. Oct. lba
Holders of reo. Oct. 15
Holders of rec. Oct. 166
Holders of rec. Nov. 60
Holders of rec. Jan. ba
Holders of rec. Oct. 174
Holders of rec. Oct. 154
Holders of rec. Nov. 165
Holders of rec. Nov. 166
Holden, of rec. Sept. 300
Holders of rec. Oct. lba
Holders of rec. Oct. 20.
Holders of rec. Oct. 150
Holders of rec. Dee. 20
Holders rec. Mar. 20 '260
Holders of rec. Oct. 20a
Holders of rec. Nov. 200
Holders of roe. Dec. 205

Holders of rec. Oct. 24a
Holders of rec. Nov. 2
Holders of net. Oct. 22
Oct. 21 tO Oct. 31
Holders of rev. Oct. 21
Holders of rec. Oct. 21
Hoidens of rec. Oct. 100
Holders of rec. Oct. 200
Oct. 16 to Oct. 31
*Holders of rec. Oct. 15a
Holders of rec. Oct. 150
*Holders of rec. Nov. 30
Holders of rec. Sept. 300
Holders of rec. Oct. 150
Holders of rec. Nov. 10

Holders of rec. Oct. 415a
Holders of rec. Oct. 21.
Holders of Teo. Nov. 204

Oct. 11 to Oct. 19
Holders of rec. Oct. lba
Holders of rec. Oct. 204
Holders of rec. Nov. 20a
Holders of rec. Oct. 10a
Holders of rec. Oct. 15
Holders of rec. Oct. 15
Holders of rec. Oct. 15
Holders of rec. Nov. 11
Holders of net. Oct. 150
Holders of rec. Oct. 210
Holders of rec. Jan. 528
Holders of rec. Apr. S'26
Holders of rec. July 5 '26
Oct. 20 to Nov. 1

*Holders of rec Oct. 31
Holders of rec. Oct. 20
Holders of rec. Nov. 170
Holders of rec. Oct. 94
Oct. 18 to Ott. 25
Holders of rec. Oct. 150
Holders of rec. Oct. 5
Holders of reo. Dee. 15a
Holders of net. Dot. 15
Holders of rec. Dec. 16
holders of roe. Oct. 15
Oct. 23 to Nov. 1
Oct. 23 to Nov. 1
Holders of rec. Oct. lba
Holders of rec. Nov. 50
Holders of rec. Sept. 30.
*Holders of rec. Oct. 20
Holders of rec. Oct. 10a
Holders of rise. Oct. 20a
Holders of rec. Oct. 20a
Holders of rec. Oct. liSts
Holders of rec. Oct. 154
Holders of roc. Oct. 15
Holders of rec. Oct. 194
Holders of rec. Oct. 20.
Holders of rec. Nov. 200
Holders of rec. Dec. 20.
Holders of rec. Oct. 204
Holders of rec. Oct. 17a
Holders of net. Oct. 15.
Holders of rec. Sept. 26a
Holders of rec. Oct. 104
Holders of rec. Oct. 21.
Dee. 21 to Dee. 31
Holders of rec. Nov. 10a
Holders of rec. Ott. 5a
Holders of ree. Oct. 5
Holders of rec. Oct. 54
Holders of rot. Oct. 17a
Holders of rec. Oct. lOis
Holders of rec. Oct. 210
Holders of rec. Nov. 20.
Oct. 22 to Oct. 31
Holders of res. 8ept.19
Holders of ree Oct. 170
Holders of rec. Dec. 15a
Holders of nee. Dee. 10a
Oct. 28 to Nov. 1
Holders of rec. Oct. 10.
Holders of rec. Nov. 35.
Holders of ree. Nov. 3410
Holders of roe. Nov. 30.

*Holders of rec. Nov. 5
Holders of rec. Oct. 23
Holders of rec. Nov. 20
Holders of rec. Dec 13
Holders of rec. Dee. 18
Holders of rec. Oct. 15
Holders of rec. Oct. 15
Holders of rec. Oct. 20
Oct. 21 to Oct. 31
Holders of net. Oct. 150
Holders of rec. Oct. 15•
Holders of rec. Oct. 196
Holders of reo. Oct. 15a
Holders of rec. Ott. 20
Holders of rec. Oct. 13.
Holders of rec. Oct. 150
*Holders of roe. Oct. 15
Holders of roe. Nov. 2
Holders of rec. Oct. 20
Holders of rec. Ott. 203
Holders of rec. Oct. 20
Holders of roe. Oct. 204
Holders of rec. Oct. 19.
Holders of rec. Oct. 19.
Holders of rect. Oct. 204
Holders of rec. Oct. 170
Holders of yea. Oct.
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When
Payable.

Books Closed.
Days Ineltutve.

Miscellaneous (Concluded).
May Department Stores, coin. (quar.)__ 134 Dec. 1 Holders of rec. Nov. 140Preferred (guar.) 13( Jan2'26 Holders of rec. Dec. 150McCrory Stores, pref. (guar.) 13( Nov. 1 Holders of rec. Oct. 200Metrop. Chain Stores, lat&2d pt. (gu.)- 1% Nov. 1 Holders of rec. Oct. 210Mexican Petroleum, corn. (guar.) 

Preferred (guar.) 
$3
$2

Oct. 20
Oct. 20

Holders of reo. Sept. 30a
Holders of rec. Sept. 30aMiami Copper Co. (quar.) 250. Nov. 16 Holders of rec. Nov. 20Miller Rubber, coin. (quar.) 139 Oct. 25 Oct. 6 to Oct. 21Missouri Illinois Storm pref. (quar.)__. 2 Nov. 1 Holders of rec. Oct. 200Moon Motor Car (guar.) 750. Nov. 1 Holders of rec. Oct. 153Moore Drop Forging, class A (guar.).- 41.50 Nov. 1 'Holders of rec. Oct. 20Motor Products Corp., pref. (quar.)____ $1 Nov. 2 Holders of rec. Oct. 20.2Mullins Body Corp.. pref. (quar) 2 Nov. 1 Oct. 18 to Oct. 31Murray Body Corporation-

Common (payable in common stock). - fl 3.4 Jan.116 Holders of rec. Dec. 16.2National Carbon. pref. (guar.) 2 Nov. 2 Holders of rec. Oct. 200Nat. Department Stores, pref. (quar.)__ la( Nov. 2 Holders of rec. Oct. 15aSecond preferred (guar.) 1% Dec. 1 Holders of rec. Nov. 160Nat. Enameling & Stamping, pref. (qu.) Dec. 31 Holders of rec. Dec. 11New York Air Brake, corn. (guar.) 50c. Nov. 2 Holders of rec. Oct. 7aClass A (guar.) $1 Jan.4'26 Holders of rec. Dec. 2aNew York Canners. Inc.. let Prot 334 Feb 126 Holders of rec. Jan. 22'26Second preferred 4 Feb 1'26 Holders of rec. Jan. 22'26New York Merchandise Co., pref. (qu.). $1.75 Nov. 1 Holden of rec. Oct. 15Niplasing Mines Co. (quar.) 15e. Oct. 20 Oct. 1 to 0.1. 18011 Well Supply (monthly) 581-Sc Nov. 1 Oct. 20 to Nov. 1Oklahoma Natural Gas (guar.) 50c. Oct. 20 Holders of rec. Sept. 26aOppenbeirn Collins & Co. (guar.) 75e. Nov. 15 Holders of rec. dOct.31aOrpheum Circuit, corn. (monthly) 15e. Nov. 2 Holders of rec. Oct. 200Common (monthly) 15e. Dec. 1 Holders of rec. Nov. 200Outlet Co., Is pref. (guar.) (No. 1)__ 139 Nov. 1 Holders of rec. Oct. 15OvermanCushion Tire. coin . AL & B (qu.) Oct. 20'Holders of rec. Sept. 30Pacific Coast Co.. 2d pref.  1 Nov. 2 Holders of rec. Oct. 23aPackard Motor Car (quar) 511e. Oct. 31 Holders of rec. Oct. 15aPan Am Pet.&Tran., corn &com.B(qu.). $1.50 Oct. 20 Holders Of rec. Sept. 300Pan American Petroleum of California *2% Jan.1'26  Pan American Petroleum of Callfornla_. *234 Apr 1'21i  Pan Am. West Petrol., el. A & B (No. 1) 50e. Oct. 30 Holders of rec. Oct. 106Peabody Coal. preferred (monthly) 59e. Nov. 2 Holdeta of rec. Oct. 200Preferred (monthly) 58c.. Dec. 1 Holders of rec. Nov. 20aPreferred (monthly) 58e. Jan. 2 Holders of rec. Dec. 193Penmane. Limited, corn. (quar.) 2 Nov. 16 Holders of rec. Nov. 5Preferred (guar.) 1% Nov. 2 Holders of rec. Oct. 21Phillips-Jones Corp., pref. (guar.) 1% Nov. 2 Holders of rec. Oct. 200Pierce, 13utier & Pierce Mfg.. 7% pf.(gu.) 1% Nov. 1 Holders of rec. Oct. 200Eight per cent preferred (guar.) 2 Nov. 1 Holders of rec. Oct. 200Pittsburgh Coal, pref. (guar.) 13.4 Oct. 24 Holders of rec. Oct. 90Plymouth Cordage (guar.) 1% Oct. 20 Holders of rec. Oct. laExtra  2 Oct. 20 Holders of rec. Oct. laPostum Cereal, corn. (otter.) $1 Nov. 1 Holders of rec. Oct. 21aPrattle Pipe Line (guar.) 2 Oct. 31 Holders of rec. Sept. 3434Pressed Steel Car. pref. (guar.) 134 Dec. 8 Holders of rec. Nov. 176Producers Oil Corp. of Amer.. pref. (qu.) Nov. 15 Holders of rec. Oct. 31Pyrene Mfg., corn (quar.) 239 Nov. 2 Oct. 21 to Nov. 1Quaker Oats. pref. (guar.) 139 Nov. 30 Holders of rec. Nov. 23Reynolds Spring, pref. A & B (guar.).- •1% Jan. 2'Holders of rec. Dec. 15Richmond Radiator. pref. (guar.) 1% Jan1526 Holders of rec. Dec. 310St. Joseph Lead (guar.) 50c. Dec. 21 Dec. 10 to Dec. 21Extra  $1 Dec. 21 Dec. 10 to Dec. 21Salt Creek Producers Assoc. (gUar.).- -- 200. Nov. 2 Holders of rec. Oct. 160Extra  42%c. Nov. 2 Holders of rec. Oct. 160Savage Arms Corp., 2.1 pref. (guar.).-  Nov. 16 'Holders of rec. Nov. 2Savannah Sugar Refining, corn. (guar.). $1.50 Nov. 2 Holders of rec. Oct. 15Preferred (guar.) 1% Nov. 2 Holders of rec. Oct. 15Scott Paper 7% oref. . (guar.) 134 Nov. 1 Holders of rec. 031.. 24aSeagrave Corporation, coin. (quar3- - - 30e. Oct. 20 Holders of rec. Oct. laStock dividend e2 3.4 Oct. 20 Holders of rec. Oct. laSears. Roebuck & Co.. corn. War./ ---- $1.50 Nov. 1 Holders of rec. Oct. 15aSilver (Isaac) & Bros. Co., pref, (guar.). 134 Nov. dl Holders of rec. Oct. 20aSimmons Co., pref. (guar.) 13.4 Nov. 2 Holders of rec. Oct. 15aSmith (How.1 Par er M ills, Ltd.. pf Wu.) Oct. 20 Holders of rec. Oct. 10Spalding (A. G.) Bros. & Co., 1st pf.(qu) 15( Dec. 1 Holders of rec. Nov. 17Second preferred (guar.) Dec. 1 Holders of rec. Nov. 17Standard Publishing, Class A (guar.).- 1)9 Oct. 20 Holders of rec. Oct. laSteel Co. of Canada. coal. & pref. (guar.) 1% Nov. 2 Holders of rec. Oct. 8aSterling Products (guar.) SI Nov. 2 Holders of rec. Oct. 15aTelautograph Corporation. corn 25c. Nov. 2 Holders of rec. Oct. 15aThompson (J. R.) Co., corn. (monthly) 250. Nov. 2 Holders of rec. Oct. 23aCommon (monthly) 25c. Dec. I Holders of rec. Nov. 23aTonopah Mining 7 Sic Oct. 21 Oct. I to Oct. 6Union 011 of Calif. (guar.) 45e. Nov. 10 Holders Of rec. Oct. 17aUnion Storage (guar.)  234 Nov. 11 Holders of rec. Nov. 1United Drug, corn. (guar.) I% Dec. 1 Holders of rec. Nov. 166First preferred (qtr.,,r.)  1% Nov. 2 Holders of rec. Oct. 15aSecond preferred (quar.) 114 Dec. 1 Holders of rec. Nov. 16aUnited Dyewood, pref. (guar.) United Profit-Sharing, pref 
1% Jan.P2r,

Oct. SI
Holders of rec. Dec. 15a
Holders of me. Sept. 30aUnited Verde Extension Mining 1543. Nov. 2 Holders of rec. Oct. 6aU.S. Cast iron Pipe & Fdy.. pref. (guar.) 1% Dec. 111 Holders of rec. Dec. laU. S. & Foreign Securities, 1st pf. (qu.) 134 Nov. 2 Oct. 4 to Nov. 2U.S. Realty & [mot., oref. (guar.) 1% Nov. 4 Holders of rec. Sept. 4.2U. S. Rubber. let pref. (guar 1 2 Nov. 14 Holders of rec. Oct. 20aUniversal Pipe & Radiator. pref. (qu.).. 134 Nov. 2 Holders of rec. Oct. 16aVentura Conant. Oil Fields (quar.) 50e. Nov. 2 Holders of rec. Oct. 15Vick Chemical (N9. 1) (quar.) 8734c Nov. 1 Holders of rec. Oct. 15Vulcan Detinning. pref. & pref. A (guar.) 1,1( Oct. 20 Holders of rec. Oct. 9aPreferred (acct. accumulated dim).- 61 Oct. 20 Holders of rec. Oct. 9aWarner (Chas.) Co..-

First and second preferred (guar.) --- - 139 Oct. 22 Holders of rec. Sept. 30aWeber & Helibroner. corn. (guar.) $1 Dec. 30 Holders of rec. Dec. 15Preferred (guar.) 13( Dec. 1 Holders of rec. Nov. 16Western Grocer, pref 314 Dec. 20 to Jan. I 1926Westinghouse Air Brake (quar.) $I .50 Oct. 31 Holders of rec. Sept. 30aWestingholme Elec. & Mfg., corn. (guar.) St Oct. 31 Holders of rec. Sept. 30aWhite Eagle 011 & Refining (guar.) 50c. Oct. 20 Holders of roe. Sept. 30aWhite Rork Mineral Spas., corn. (quar.) 30c. Dec. 31 Holders of rec. Dec. 22Common (extra) 200. Dec. 31 Holders of rec. Dec. 22First preferred (guar.) 134 Dee. 31 Holders of rec. Dec. 22Second preferred (guar.) 114 Dec. 31 Holders of rec. Dec. 22aSecond preferred (extra) Dec. 31 Holders of rec. Dec. 220WhItestone Co., pref. (guar.) 1% Oct. 31 Oct. d21 to Oct. 31Wilcox (H. F.) 011 & Gas (guar.) 50c. Nov. fi Holders of rec. Oct. 154Wrigley (Wm.) Jr., & Co. (monthly) 2)1e. Nov. 2 Holders of rec. Oct. 20aMonthly ..... ... 2se Dee I Holder* of ree Nov 20,1
• From unofficial sowers. 1 The New York Stock Exchange haa ruled that stockwill not be quoted ex-dividend on this date and not until further notice. I TheNew York Curb Market. Association has ruled that stock will not be quoted exdividend on thin date and not until further notice.
f Annual dividend for 1925 all payable In equal quarterly installments on April 1July 1, Oct. I 14025 and Jan. I 1926, have been declared as follows: On the commonstock $4 40, quarterly Installments $1 10, prior preference.7%.quarterly Installments1 % %. Participating Preferred, 7% regular, quarterly Installment 134%. participatingpreferred, 2% extra, quarterly installment 34%, preferred, 6%. quarterly Install-ment, 3.4%.
a Transfer books not closed for this dividend. d Correction. e Payable in stock.f Payable in common stock. p Payable in scrip. h On account of accumulateddividends. m Payable In preferred stock. n Payable In Canadian funds.o Payable at option of holder either in cash or class A stock at the rate of one-fiftieth of a share of clam A common stock for each share held
Central Aguirre Sugar to be quoted ex the stock dividend on Nov. 2.
Payable either in cash or in Class A stock at the rate of 239% of one share ofClass A stock.

L For two months ending Oct. 31 at rate of 7% per annum.
"Stock dividends are the regular semi-annual dividend of one-fortleth of a shareOf Class A common and an extra dividend of one-fortieth of a share o taus AeOmmen. Payable on both Class A and 13 stocks.
f Payable In participating preferred stock.
ar Extra dividend on common stock is $187.500.

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 Oat 10. The
figures for the separate banks are the averages of the daily
results. In the case of the grand totals, we also show the
actual figures of condition at the end of the week.

NEW YORK WEEKLY CLEARING HOUSE RETURNS.
(Stared BS thousands of dollars-OW (a. three ciphers (000) onsfasd.)

New
Capital Profits.

Nat'l, June 30
State, June 30
.00. June

Loans,
Ducsont.
Invest-
mans,
&c.

Cash
In

Vault.

It 
with
beytti

Deport-
tortes.

Net
Demand
Deposits.

Time
De-

posits

Bast
Ore*
la-
Son.

Week Endln
Oct. 10 1425

(000 omfArsd.)

Members of F d. Res. Bank. Average Away Appal) Average gym& As ' 01Bank of N Y $ $ $ $ $ 8 5 $Trust Co_ _ . _ 4.000 12,519 73.1 I 493 7.37 55.274 7,936 .._Bk of Manhat'n 10,000 14.230 161.242 2,910 17.521 128.593 26.502 _-Meth& Met Na 10.000 16.280 177,842 3.509 22,251 167.285 11,851 543Bank of Amert 6,500 5,120 80,160 1,849 11.84 88.977 3,539
National City_ 50.000 62,155 651,787 4.953 70,852 *677.892 78.896 856Chemical Nat_ 4,500 17.166 137,024 1,260 15,391 116,213 5.4'' 346Am Ex-Pac Nat a7.500•12.208 141,14 2.349 17,797 127,935 10.09 4,922Nat Elk ofCom_ 25.000 40,235 348.906 888 39,092 297.573 15,618
Chat Ph NB&T 13.500 12,554 217.717 2,729 23,00 160.347 41.135 5.902Hanover Nat.._ 5,000 24,391 124,782 600 14,738 111,149
Corn Exchange_ 10.000 13,777 193,474 6,611 23,957 168,934 29,7::
National Park_ 10,000 23,761 183.429 977 17,506 134,091 9,819 3,535
East River Nat. 2,500 2,251 42,353 1,428 4,1 28.809 10,86 528
First National_ 10.000 70.102 340.750 474 28.457 214,452 19,307 4,951IrvinglIk-ColTr 17,500 12,869 286,316 2,675 37,266 278.5.e 32.306
Continental_ _ __ 1,000 1.123 8.088 148 910 6,3(13 371
Chase National_ 20,000 26.365 363,938 4,161 46,392 *361,621 18.415 986
Fifth Avenue._ 500 2,787 27,111) 882 3.353 25,583
Commonwealth. 600 1.030 13,919 518 1,366 9,41k 4,146 .... _ _
Garfield Nat'l__ 1.000 1,686 16,513 463 2,904 16,781 333
Seaboard Nat'l_ 5.000 8,44: 112.769 948 14,77: 112,209 3.301 45
Coal & Iron Nat 1.500 1.476 19.838 347 2.359 16.847 1,899 411
Bankers Trust_ 20,000 27,99' 342.581 853 35,662 *274,024, 60,871 - ---
U 21 Mtge & Tr_ 3.000 4.46 60,359 750 7,069 53,928 5.328 --
Guaranty Trust 25.000 20.369 403,973 1,544 41,965 •408,935 45.08 ----Fidelity-InterTr 2.000 2.140 22.069 371 2,999 18 386 1.84,
New York Trust 10.000 19,145 171,438 520 20,548 149.761 19,6541 -_-
Farmers L & Tr 10.000 18.021; 146,484 460 15.244 •119.79:. 19,060 ---
Equitable Trust 23,000 11.685 254,206 1.665 29,918 •286.15: 26,706

Total of of averagey308 MOO486.4745,123,366 47.335679,209c4,283,791 1I0,07723.027

Totals, actual co wrIllon Oct. 105.095.563 47,681591,935c4,280.251 106,31023.063
Totals actual co[Anion Oct. 35,160.035 45,779551,088 4.291.60 117,54023.057
Totals. actual co edition Sept.265.081,334 45,672681.709 4.212,81s 199.735'3,068
State Banks Not Members of Fed't Res've Bank.

Greenwich Bank 1,000 2.485 22,930 1.819 2,152 22,220 1,603 --
Bowery Bank._ 250 918 5,707 381 243 2,991 1,959 --
State Bank.... 3.500 5.477 102,899 4,186 2.315 35.541 63.57 -- --

Total otaseraPes 4.750 8,880 131.536 6.386 4,710 80.760 67.141 -- -

Totals, ague! co ndltion Oct. 10 132,364 6,408 4,694 61,510 67.18 --
Totals actual co udi char Oct. 3 131,355 6.400 4.529 60,491. 67.090 --
Totals, actual co adition rrept.26 131,116 6,460 4,474 60,183 66.69 --
Trust Companies Not Membersof Fed I Reeve Bank
Title Guar & Tr. 10.000 16.421 64,000 1,516 4.846 42,381 2.'''
Lawyers Trust. 3.000 3.083 21,854 929 1.773 17.194 1.183 ---

Total °towropes 13,000 19.504 85.854 2.445 6.619 59.575 3.183 --

Totals, actual condition Oct. 10 86,137 2.298 6.850 60,236 3,141
Totals, actual condition Oct. 3 84,64( 2,710 6,896 58,883 3,088 ---_
Totals. aaual condition Sept .26 85.851 2,185 6,685 58.623 3.170

Gr'd aggr., aver.326.350 14.8605.340,756 56,166590,538 4,404.126580,40123.027
Comparison with prey week_ .-17,602 +1,964 +3,184 -7,953 +582 -11

Gr'd aggr., arrelcond'n Oct. 105,314,064 56.387603.479 4,402,005576,64023,083
Comparison with prey week .. -61,972 +1.498+40068 -8.976-11071 +6

Gr'd agar., aerlcond'n Oct. 35,376,036 54,889502.513 4.410.981 587,718 23,057
Gr'd aggr., ad'lcond'n Se .1.265,298,300 54.317592,868 4,331,620569,605 23.068Ord aggr., acelcond'n Sept It 5.300,573 52.274561,532 4,359.406572,544 23.124
Gr'd agrr., articond'n Sept.125.229.776 56,470 583,084 4.328,468575.618 22.923
GeV aggr.. act licond'n ,Sept. 55.244.594 53.597556.333 4.338.588576.179 23.101
Gr'd am.. aelicond'n IAug. 295,243.367 53.439 580.135 4.371.835586.629 23.123

Note.-13. S. deposits deducted from net demand deposits in the general totals
above were as follows: Average total Oct. 10. $39.032,000. Actual totals Oct. 10,
$38.085,000: Oct. 3, 839,757,000; Sept. 26. $39,757,000: Sept. 19. $39,758.0001Sept. 12, $3.612.000. Bills Payable. rediscounts. acceptances and other
average for the week Oct . 10. $630,987.000; Oct. 3,8606,487.000: Sept. 26,5600,602,-
000; Sept. 19. $546,205,000: Sept. 12, 1571,480.000. Actual totals Oct. 10, $635,-
910.000: Oct. 3, 8607,127,000: Sept. 26, $641,604,000; Sept. 19, 8568,371,900:
Sept. 12. 5578.910.000.
• Includes deposits in foreign branches not Included in total footings as follows:

National City Bank, $151.118,000* Chase National Bank, $10.679.000: Bankers
Trust Co., S14.140.000: Guaranty Trust Co., $80,550,000; Farmers' Loan & Trust
Co., $6,872,000: Equitable Trust Co., $68.927.000. Balances carried in banks In
foreign countrler as reserve for such deposits were: National City Bank. $19,302.000:Chase National Bank. $1,467,000; Bankers Trust Co.. SI 048.000: Guaranty Trust
Co.. 134,470.000: Farmers' Loan & Trust Co.. 86.872.100 Equitable Trust Co..
$8,177,000. a As of Aug. 1 1925. c Deposits in foreign branches not included.

The reserve position of the different groups of institutions
on the basis of both the averages for the week and the actual
condition at the end of the week is shown in the following
two tables:
STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS

AND TRUST COMPANIES.

Averages.

Cash
Reserve
in Vault.

Reserve
an

Depositaries
Total

Reserve.
Reserve

Revutred.
BurPlite
Reserve.

Members Federal $
Reserve Bank_   579.209.000 579.209.000 572,195.140 7.013.1360State banks • 6.386,000 4.710,000 11.096.000 10.936.800 159.200Trust companies • 2,445.000 6.619,000 9.084.000 8,936.250 127,750

Total Oct. 10. _ - - 8.831.000 590.538.000 599.369.000 592,0118.190 7.300.810Total Oct. 3.... 8,763,000 587,354.000 596,117,000 593,064,760 3,052,240Total Sept. 26_ - 8.816.000 580.948,000 589.764.000 583,546.770 6.217,230Total sent. 19_ _ 8.050.000 588 017 WO 51)(1.115,3000 5;17 580.600 9.366.310
• Not members of Federal Reserve Bank.
a This Is the reserve required on the net demand deposits In the case of State baliteand trust companies. but In the case of members of the Federal Reserve BankIncludes also amount in reserve required on net time deposits, which was as follows:Oct. 10, $15,302.310: Oct. 3. $15,290,430: Sept. 26, $15,048.480; Sept. 19, $15.-108380: Sept. 12, $15.227.640.
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Actual Figures.

Cash
Reserve
On Vault.

Referee
On

DePosttests,
Total

Resents

a
&stern
Required.

surviss
Reserve.

Members Federal
IIIIReserve Bank_ _ _ _   591,935,000 591,935,000571,622,710 20,312,290

State banks • 6,408,000 4,694,000 11,102,000 11,071,800 30,200

Trust companies _ 2,298,000 6,850,000 9,148,000 9,035,700 112,300

Total Oct. 10... 8,706,000 603,479,000 612,185,000 591,730,210 20,454,790

Total Oct. 9,110,000 562,513,000 571.623,000 593,155,990 -21,532,990

Total Sept. 26 8,645,000 592,868,000 601.513,000 582,284,260 19,228,740

Total Sept. 19__.. 8,756,000 561,532,000 570,288,000 585,962,630 15,674,630

• Not members of Federal Reserve Bank.
a This Is the reserve required on net demand deposits In the ease of State

 banks

and trust companies, but in the ease of members of the Federal Reserve Bank incl
udes

also amount of reserve required on net time deposits, which was as follows: Oct. 10,

515,189,3000 Oct. 3, 315,526,200: Sept. 26, 514,992,050: Sept. 19, $15,088,
350:

Sept. 12, 315.186,840.

State Banks and Trust Companies Not in Clearing

House.-The State Banking Department reports weekly

figures showing the condition of State banks and trust com-

panies in New York City not in the Clearing House as follows:

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN 
GREATER

NEW YORK, NOT INCLUDED IN CLEARING HOUSE 
STATEMENT.

(Figures Furnished by State Banking Department.)
Differences from
Previous Week.

Inc. $1,690,500
Inc. 400
Inc. 873,400
Dec. 1,812,200
Inc. 4,274,900

Oct. 10.

Loans and investments $1,124,267,700

Gold  4,713,000

Currency notes  24,037,400

Deposits with Federal Reserve Bank of New York.. 85,246,500

Total deposits 1  158,247,500
Deposits, eliminating amounts due from reserve de-

positaries and from other banks and trust com-
Panics in N.Y. City, exchanges and U. S. deposits 1.087,579,400 Inc. 2,928,300

Reserve on deposits  154,476,800 Dec. 3,142,100

Percentage of reserve, 19.8%.
RESERVE.

State Banks -Trust Companies-

Cash in vault. 334,601.700 16.06% 379,396,100 14.10%

Deposits In banks and trust cos_ ___ 11.858,700 5.50% 28,622,300 5.08%

Total  $46,458,400 21.56% $108,018,400 19.18%

* Includes deposits with the Federal Reserve Bank of New York, which for the

State banks and trust companies combined on Oct. 10 was $85,246,600.

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
menu.Invest 

Demand
 Deposits.

*Toted Cash
in Vaults.

Reserve In
Depositaries.

1Veat Ended- $ $ 8 $

tune 13 6,319,885,700 5.471,996.200 83.427,400 726,011.100

fune 20 6,336,178,9005.502,440.100 81,037,200 741,188.800

tune 27 6,311.487,200 5,469.225,600 81.431,500 724,783,000

lull 3 6,403.112.800 5.598.609.700 81,367.100 750.531.400

full 11 6.353,275.000 6,534.240,800 85,120,100 741,205,703

fitly 18 6,320.677.200 6.609,425,100 82,246.400 734,107,700

fuly 221 ------- ---- 6.264.670.900 6,466.216,200 79,116.400 724.866.500

Aug. 1 6,302,682.100 5,472.674,300 79,377,600 718.669.200

kug. 8 6,324,244.800 5.481.392.100 79,866.100 721.005000

Sue. 16 6,332.147,800 5,463,129,200 82.607.800 723.923.100

Aug. 22 6,345.708,100 5,442,736,800 79,454.700 712,983,700

Aug. 29 6.341,502,700 5.443.132,500 80,540,400 715,040.400

Sept 5 6,354,728,100 5,466,107,300 81,151,400 711,813,900

Sept. 12 6,345,880.300 5.419,137,800 84,211,400 718,328,800

Sept. 19 6.361,302,700 5,465,413,400 83,247.000 731,651.20(

kin. 26 6,403,318,900 5,404,398,300 82,965,500 703,335.90,

)ct. 3 6,480,941,200 5,496.730,100 82,079,500 717,035,40,

Set . 10 6.465.023.700 5.491.705,400 84,916,400 716,263,50;

New York City Non-Member Banks and Trust 
Com-

panies.-The following are the returns to the Clearing Ho
use

by clearing non-member institutions and which
 are not in-

cluded in the "Clearing House Returns" in the 
foregoing:

=TURN OF NON-MEMBER INSTITUTIONS 
OF NEW YORK CLEARING

HOUSE

(Meted Is thousand, of dollars-that is. three ciphers 10001 emitted.)

CLEARING
NON-MEMBERS.

Week Ending
Oct. 10 1935.

Net
Capital.' Profits.

Nat. bks. Dec. 31
tate bks. Nov.15
. cos. Dec. 31

Members of
Fed'I Res've Bank
Grace Nat Bank__

$
1,798

Total 1,798
State Banks.

Not Members of the
Federal Reserve Bank.
Bank of Wash. Fits_ 200 584
Colonial Bank 1,200 2.689

Total 1,400 3,274
Trust Company.
Not Member of the
Federal Reserve Bank.
Mcch Tr, Bayonne_ 500 546i

Total 500 .546:

Grand aggregate_ _ _ 2.900 5.618'
Comparison with pr . week  

Gr'd aggr., Oct. 3. 2,900 5,3191
Gr'd agar.. Sept. 28' 2.900 5,319
Gr'd aggr.. Sept. 19 2,900 5,319
Gr'd aggr., Sept. 12 2.900 5,319

Loans,
DU-

counts,
Invest-
merits,
As.

Cash
In

Vault.

Reserve
with
Legal
Deport-
tortes.

Na
Demand
Deposits.

Na
Time

Deposits.

Average

12,26

12,26

Average

45

Average Average

940 5.770

Average.

4,247

8,625
30.150

45 940 5,770

765
3.20

359 5,982
2,006 26,400

38,775

9.06

9,065

60,105
+236

3.972 2,385 32,382

411 62 3,109

4,247

2,537
4,163

6.700

5,982

411 62 3,109 5,982

4.428 3,367 a41,261 16.929
s-18 S-453 --147 +19

59,869
59,472
57,197
57,859

4,410
4,389
4,448
4.376

2,914
2,884
3.157
3,035

a41,401 16,910
840,991 16.902
a40,720 16,880
a39.848 16,761

a United States deposits deducted, $14,000.
Bills payable, rediscounts. acieptances and other liabilities, $1,7

41,000.

Excess reserve. 3499010 increase.

Boston Clearing House Weekly Returns.-In the fol-

lowing we furnish a summary of all the items in the Boston

Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

Oct 14
1925.

Changes from
previous week.

Oct. 7
1925.

Sept 30
1925.

$ $ 5 $

Capital 65.800,000 Unchanged 65,800,000 65.800,000

Surplus and profits 90,068,000 Inc. 1,550,000 88,518.000 87,175,000

Loans, disc'ts & investments. 1021991000 Inc. 4,464,000 1017527000 9E8,675,000

Individual deposits, incl. U.S 694,603.000 Dec. 18,588.000 713.191.000 688.032,000

Due to banks 137,678,000 Dec. 3,903,000 141.581,000 133,221,000

Time deposits 207,649,000 Dec. 799,000208,448.000 195,328,000

United States deposits 12,217,000 Dec. 1,327,000 13,544,000 13,735,000

Exchanges for Clearing House 25,857,000 Dec. 17,190, 43,047,000 28,460,000

Due from other banks 83,997,000 Dec. 1,543,000 85,540.000 85,301,000

Reserve in Fed. Rea. Bank 81,563,000 Dec. 1,405,000 82,968,000 79,407.000

Cash in bank and F. R. Bank 9,268,000 Dec. 204,000 9,472,000 1,298,000

Reserve excess In bank and
Padaral A...rye Blank 744.000 Dec. 542 1.286.000 464,000

Philadelphia Banks.-The Philadelphia Clearing House

return for the week ending Oct. 10, with comparative figures

for the two weeks preceding, is given below. Reserve

requirements for members of the Federal Reserve 
System

are 10% on demand deposits and 3% on time deposits, all

to be kept with the Federal Reserve Bank. "Cash in vaults"

is not a part of legal reserve. For trust companies not mem-

bers of the Federal Reserve System the reserve required
 is

10% on demand deposits and includes "Reserve with legal

depositaries" and "Cash in vaults."

Two Ciphers (00)
omitted.

Week Ended October 101925.

Members of Trust
F.R.System' Companies

1925
Total.

Oct. 3
1925

Sept. 26
1925.

Capital_ 
Surplus and profits 
Loans. disc'ts & investmls
Exchanges for Clear.House
Due from banks 
Bank deposits 
Individual deposits 
Time deposits 
Total deposits 
U.S. deposits (not Incl.).
Res've with legal depos'lea
Reserve with F. It. Bank 
CashIn vault • 
Total reserve& cash held_
Reserve required 
Excess res. & cash in vault

542,025,0
127,386,0
845,138,0
36,017,0

113,922,0
151,646.0
602,892,0
104,048,0
858,586,0

65,269,0
9.829,0
75,098,0
65,415,0
9,683.0

85.000,0
16,822.0
46,841.0

454.0
18,0

927,0
27,691.0
1,969,0

30,587.0

3,843,0

1,410,0
5,253,0
4,319,0
934,0

547,025,0
144,208,0
891,979,0
36.471.0
113,940,0
152.573,0
630,583,0
105,017,0
8(0,173.0
12,431,0
3,843,0

65,269.0
11,239,0
80,351,0
69,734.0
10,617,0

$46,575,0
143,090,0
880,196.0
42.248,0
121.198,0
155,164,0
634,117,0
105,062,0
894,343,0
13,218,0
4,685.0

65,077,0
11,109,0
80,871,0
69,448,0
11,423,0

$48,875,0
143.609,0
876,357,0
36,544,0
109,288,0
143,123,0
625,793,0
95,220,0

884,136,0
13.336.0
3,643,0

64,809.0
11,064.0
79,416.0
68,877,0
10,539,0

• Cash In vault not counted as reserve for Feder
al Reserve members.

Condition of the Federal Reserve Bank of New York.
.

-The following shows the condition of the Federal Reserve

Bank of New York at the close of business Oct. 14 1925 in

comparison with the previous week and the corresponding

date last year:
Oct. 14 1925. Oct. 7 1925. Oct. 15 1924.

ReSOUTC4S-
Gold with Federal Reserve Agent  300,527.000 300.609,000 509,814,000

Gold redemp. fund with U. IS Treasury. 11,223,000 12,600,000 6,344,000.

Gold held exclusively eget. F. R. notes_
Gold settlement fund with F. R. Board_
Gold and gold certificates held by bank__

311,750,000
234,956,000
342.133,000

313.209,000
253.001.000
341.508.000

516,158,00e
148,404,000
167,572,000

Total gold reserves  888.839,000 907,718,000 832.134,000

Reserves other than gold  25,249,000 24.851,000 18,304,000

Total reserves  914,088,000 932,569,000 850,438.000

Non-reserve cash.  17,383.000 18.039,000 13,034,000

Bills discounted-
Secured by U. S. Govt. obligations-. 125,834,000 144,058,000 47,795,000

Other bills discounted  89,046,000 87,798,000 17,494,000

Total bills discounted  214,880.000 231,856,000 65,289,000

Bills bought in open market  30,624,000 31,055,000 103,941,000

U. S. Government securities-
Bonds  1,257,000 1,257,000 4,902,000

Treasury notes  64.842,000 54,268,000 139,394,000

Certificates of indebtedness  4,229,000 2,344.000 59,020,000

Total U. S. Government securities- 70,328,000 57,869,000 203,316,000

Foreign loans on gold   1,728,000 2.889,000

Total bills and securities (See Note).- 317,580,000 323,669.000 372,546,000'

Due from foreign banks (See Note).- 639,000 639,000

Uncollected items  228,511,000 157.119,000

Bank premises  17,179.000 17.163.000

All other resources  3,761,000 3,509,000

477,000
210,193,000
16,720,000
8,812,000.

Total resources 1,499,121.000 1.452,707.000 1,472,220,000

LIabItitOes-
Fed'I Reserve notes In actual circulation- 355,695.000 353.669.000.

Deposits-Member bank, reserve ace't- 838,394,000 854,193.000

Government  2,958,000 2,546,000

Foreign bank (See Note)  5,779.000 6,380.000

Other deposits  8,989,000 9,718.000

309,813,000,
858,001,000
15,140,000
8,261.000
10,339,000.

Total deposits  856.120,000 872,837,000 891,741,000

Deferred availability items  192,666,000 131,751,000 178 533,000

Capital paid In  31,967,000 31,967,000 30,195,000

Surplus  58,749,000 58,749,000 59,929,000

All other liabilities  3,924,000 3,734,000 2,009,000

Total liabilitlea 1,499,121,000 1,452,707,000 1,472,220,000

Ratio of total reserves to deposit and

Fed'I Reeve note liabilities combined. 75.4%

Contingent liability on bills purchased
for foreign correspondents  9,910.000 11.183,000

76.0%
ri m
70.8%

9,007,000

NOTE.-Beginning with the statement of Oct. 7 two new kems were added In

order to show separately the amount of balances held abroad and amounts due to

foreign correspondents. In addition, the caption, "All other earning assets," now

made up of Federal intermediate credit bank debentures, has been changed to

"Other securities," and the caption, "Total earning assets" to "Total bills and se-

curities." The latter term has been adopted as a more accurate description of the

total of the discounts, acceptances and securities acquired under the provisions of

Sections 13 and 14 of the Federal Reserve Act, which are the only items Included
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 15, and showing the condition

of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'
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 1859, 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 OCT. 14 1925.

Oct. 14 1925. Oct. 7 1925. Sept. 30 1925. Sept. 23 1925. Sept. 16 1925. Sept. 9 1925. Sept. 2 1925. Aug. 26 1925. Oct. 15 1924.

RESOURCES. $ $ $ $ $ $ $ $ 3Gold with Federal Reserve agents 1,372,943,000 1.365.341.000 1,381.941.000 1,405,694,000 1,489,568,000 1,451.175,000 1,441.993.000 1.444,444,000 1.974,799,000
Gold redemption fund with U. S. Treas_ 57.112,000 58,906,000 .54,197,000 48,726,000 48,019,000 44,340,000 42,787,000 54,343,000 39,915,000

Gold held exclusively sot. F. R. notes. 1.430,055.0001.424,247,000 1,436,138.000 1,454.420,000 1,537,587,000 1,495,515,000 1.484,780,000 1.498,787,000 2,014,714,000
Gold settlement fund with F. R. Board_ 733,661.000 748.208,000 736,603.000 719,341,000 636,587,000 679,480,000 689,685,000 665.842,000 626.083,000
Gold and gold certificates held by banks_ 602,348.000 588,933,000 587.226,000 591,784,000 598,530,000 595,696,000 602,230,000 597,524,000 396 580,000

Total gold reserves 2,766,064.000 2,761,388,000 2.759.967.000 2,765,545,000 2.772,684,000 2,770,691,000 2,776.695,000 2.762,153,000 3,037,377,000
Reserves other than gold 103,723,000 101,093,000 105,567,000 105.394,000 109,020,000 110,230,000 121,205,000 125.374,000 83,307,000

Total reserves 2,869,787.000 2,862,481.000 2,865.534,000 2,870,939,000 2,881.704,000 2,880,921,000 2,897,900,000 2,887,527,000 3,120.684.000Non-reserve cash 48,045,000 48.409,000 48,189,000 51.872,000 51,520,000 43.614,000 46,237,000 51,416,000 38.279,000Bills discounted:
Secured by U. S. Govt. obligations 308,213,000 320,381.000 316.794.000 337,649,000 228,594,000 364,724,000 320.527,000 310,690,000 109,851.000
Other bills discounted 335,335,000 323,648.000 316,394,000 303,078,000 259,346,000 274.468,000 256,363,000 268,985,000 153.227,000

Total bills discounted 643,548.000 644,029,000 633,188,000 640,727,000 487.940,000 639,192,000 576,890,000 579,675.000 263,078,000Bills bought in open market 287,014,000 283,944,000 268.310,000 238,493,000 211,962,000 214,143.000 213,167.000 201,519,000 197,261,000U. 8. Government securities:
Bonds 55,638,000 55,618,000 55,658,000 55,610,000 55,418,000 70,403.000 69,942.000 69,688,000 39,873,000Treasury notes 261,122,000 249,811.000 268,155,000 251.603,000 245,751,000 236,801.000 230.996,000 230,255,000 400.911,000Certificates of indebtedness 19,473,000 18,695,000 19,093,000 15,919,000 108.080,000 19,910,000 25,274,000 32.306,000 157,738,000

Total U. S. Government securItiee 336,233,000 324,124.000 342,906,000 323,132,000 409,249,000 327,114.000 326,212,000 332,249,000 598,522,000Other securities (See note)  2,420,000 2.420.000 2,420,000 2.420,000 2,420,000 2,320,000 2,320,000 2.350,000 2,007.000Foreign loans on gold 6,400,000 10,604,000 10,200,000 8,100,000 7.500,000 7,500.000 7,500,000 10,500.000
Total bills and securities (See Note) _ - - 1,275,615,000 1,265,121,000 1,257,024,000 1,212,872,000 1,119,071,000 1.190,269,000 1.126,089,000 1,126,293,000 1.060,868,000Uncollected Items 920,079,000 713,311,000 655,053.000 685,239,000 928,961,000 658.563,000 628,059,000 579,518,000 831,460,000Bank premises 61,535,000 61,475,000 61,401,000 61.399,000 61,370,000 61,333.000 61,245,000 61,210,000 60,302.000Due from foreign banks (See Note) 639.000 639,000 639,000 1 477,000All other resources 18,583,000 18,062,000 17,700,000 I 18,751,000 20,305,000 23,260,000 22.097,000 21,983,000 25,796,000
Total resources 5,194,283,000 4,969,498,000 4,905.540,000 4,901,072,000 5,062,931.000 4.857,960.000 4,781,627,000 4,727,947,000 5,137,866,000LIABILITIES.

F. R. noted in actual circulation 1.715.532,C00 1,701.128,000 1,685,114,000 1,670,348,000 1,677.299,000 1,680,115.000 1.637,725,000 1.615,887,000 1,767,264,000Deposits-
Member banks-reserve account 2,229,825,000 2,238,154,000 2,209.937,000 2,207,090.000 2,197,663,000 2,195.648,000 2.186.593,000 2,183,487,000 2,186,431,000Government 32,643,000 16,732,000 31,302,000 32,169,000 3.528,000 22,786.000 25,321,000 28,688,000 62,663,000Foreign bank (See Note) 7,091,000 8,306,000 7,530,000 9,413.000Other deposits 18,622.000 19,865,000 19,210,000 f  28,195000. 0,670,000

Total deposits 2,288,181.000 2,283,057,000 2,267,979,000 2,267.454,000 2,230,198.000 2,244,506,000 2.235,728,000 2,236,538,000 2.279,227,000Deferred availability items 840,828,000 636.162,000 603,977.000 614.787,000 807.583.000 585.596,000 561,085,000 528,297.000 745,661,000Capital paid in 116.487.000 116.461,000 116,440,000 116.433,000 116.423,000 116,380.000 116.363,000 116,324,000 112.011,000Surplus 217.837,000 217,837,000 217,837,000 217,837.000 217,837,000 217.837.000 217.837,000 217.837.000 220,915,000All other liabilities 15,418,000 14,853,000 14,193,000 14.213.000 13,591,000 13.526.000 12.889.000 13.064,000 12,788,000

Total liabilities 5,194,283,000 4,969,498,000 4,905,540,000 4,901,072,000 5,062,931,000 4,857.960,000 4.781.627,000 4,727,947,000 5.137.866,000Ratio of gold reserves to deposit and
F. It. note liabilities combined 62.0% 69.3% 69.8% 70.2% 70.9% 70.5% 1.6% 71.6% 75.0%Ratio of total reserves to deposit and
F. R. note liabilities combined 71.7% 71.8% 72.5% 72.9% 73.7% 73.4% 74.8% 75.0% 77.1%Contingent liability on bills purchased
for foreign correspondents 36.876,000 35,697,000 33.581.000 34,027,000 34,665,000 34,646,000 31,148,000 31,128,000 21,910.000

Distribution Si, MaturUies- 3 $ $ $ $ $ $ $ 31-15 day bills bought In open market_ 98,426,000 92,931.000 85,686,000 74.270,000 50,778,000 58,274,000 60,683,000 62,084,000 92.819,0001-15 days bills discounted 507,220,000 500.588.000 488,986.000 492,635,000 352,410,000 505,311,000 434,304.000 438,256.000 158,990,0001-15 days U. S. certif. of indebtedness. 4,438,000 2,644,000 4.409.000 865.000 94.810,000 14.176.000 18.190.000 4.280,000 13,000,0001-15 days municipal warrants 
16-30 days bills bought In open market_ 43,851,000 46.870,000 49,306.000 46.240,000 43,260,000 36,335.000 34.973,000 37,205,000 28.436,00016-30 days bills discounted 36,789,000 35,822.000 36,430,000 38.323.000 38.305,000 36,084,000 37,050,000 27,961,000 29,504,00016-30 days U. 8. certif, of indebtedness. 17,144,000  16-30 days municipal warrants 
31-60 days bills bought in open market_ 67,752,000 74,242,000 65,989,000 58,431,000 61,111,000 64,095,000 62.690.000 53.601.000 44,641,00031-60 days bills discounted 56,987.000 58,608.000 59,502,000 62.630,000 55,644,000 56,659,000 55,633.000 62.041,000 42,674,00031-60 days U. S. certif. of Indebtedness_ 517.000  1.275.000 2,000.000 2,000,000 2,511,00031-60 days municipal warrants 
61-90 days bills bought in open market. 64,225,000 55.939,000 55,955,000 49,444,000 45.022,000 41,988,000 39.900,000 36,469,000 25,561.00061-90 days bills discounted 35.519.000 42,216,000 41,776.000 41.407,000 34,858,000 33.024.000 40,916,000 39,568.000 24,376,00061-90 days U.S. certif. of indebtedness. 1,154,000 1,618,000 1,746,000 1,684,000 1.203,000  550,000  65,854,00061-90 days municipal warrants 
Over 90 days bills bought In open market 12,760,000 13.962,000 11,374,000 10.108,000 11.791,000 13,451.000 14.921,000 12.160,000 5,804,000Over 90 days bills discounted 7.033.000 6.795,000 6,494,000 5,732,000 6.723,000 8.114,000 8,987.000 11.849.000 7,534,000Over 90 days certif. of indebtedness_ _  13,364.000 14.433.000 12.938,000 13.370,000 12,067,000 4,459,000 4.534,000 8,882,000 76,373,000Over 90 days municipal warrants 7,000
F. R. notes received from Comptroller 2,951.640,000 2.944.762.0002,940.580,000 2.950,946,000 2,946.295,000 2,907.442,000 2,917,358,000 2,908.605.000 3,157,279,000F. R. notes held by F. R. Agent 940.892.000 949,821,000 960.287.000 963.786.000 970,667.000 953.899.000 991,769,000 992,998,000 912.911.000

Issued to Federal Reserve Banks 2,010,748.000 1.994.941.000 1,980,293,000 1,987,160,000 1,975,628,000 1,953,543,000 1,925,589,000 1,915,607.000 2,244,368.000
How Secured-

By gold and gold certificates 307,731,000 307.731.000 307.731.000 307.901,000 308,701.000 310.698.000 309,098,000 309,098,000 331,054,000Gold redemption fund 102,930,000 110,905,000 115,490,000 105,346.000 110.150.000 112,018,000 113,963,000 101,659,000 113,625,000Gold fund-Federal Reserve Board 962.282,000 946,705,000 958.720,000 992,447,000 1,070.717,000 1.028.459.000 1,018,932,000 1,033,687,000 1,529,670,000By eligible paper 885,602.000 885.379,000 860,064,000 838,938,000 669,519.000 808,848,000 745,186,000 747.811,000 439,255,000
Total 2,258.545.000 2.250.720.000 2,242,005,000 2,244.632.000 2,159.087.000 2,260,023.000 2,187.179,000 2,192.255.000 2.413,604,0041
NOTE -Beginning with the statement of Oct. 7 two new Items were added In order to show separately the amount of balances he d abroad and amounts dueto foreign correspondents. In addition, the caption, "All other earning asscts," now made up of Federal Intermediate Cred t Bank debentures, has been changed to"Other securities." and the caption, "Total earning assets" to "Total bills and securities." The latter term has been adopted as a more accurate description of thetotal of the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which ale the only items includedtherein.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 14 1925.
Two ciphers (00) omitted.
Federal Reserve Bank of- Boston. New York, Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan. City Dallas. San Fran. Total.

RESOURCES. $ $ $ $ 8 $ 3 $ $ $ 3 $ $Gold with Federal Reserve Agents 117.417,0 300.527.0 130,512,0 181,446,0 53,459,0 132,528,0 114.953,0 19,462.0 46.555.0 42.349,0 31,637,0 202,098,0 1,372,943,0Gold red'n fund with U. 8. Treas. 10,511.0 11.223,0 13,853,0 2,339.0 1,866,0 2,385,0 2,690,0 996,0 2,083,0 4,754,0 1,648,0 2,764,0 57,112.0
Gold held excl. eget. R.F. notes 127,928,0 311,750,0 144,365,0 183,785.0 55,325,0 134.913,0 117,643.0 20,458.0 48.638,0 47.103,0 33,285,0 204,862,0 1.430,055.0Gold settle't fund with F.R.Doard 38,356,0 234.956,0 35,765,0 71,412,0 35,985.0 29,326,0 141,126,0 36,681,0 26,194,0 28,226,0 18,787,0 36.847,0 733,661,0Geld and gold certificate(' 31,815,0 342,133,0 23,862,0 50.805,0 9,664,0 2,611.0 86,320,0 10.873,0 8.004,0 3.722,0 7.431,0 25.108,0 602,348,0
Total gold reserves 198,099,0 888.839,0 203,992,0 306,002.0 100,974,0 166.850,0 345,089,0 68,012,0 82,836,0 79.051,0 59.503,0 266,817.0 2,766,064,0Reserves other than gold 13,568,0 25,249,0 5,825.0 7,117.0 4,019,0 6.840,0 15,152.0 9,463,0 1,810,0 3.502.0 5,673.0 5,505,0 103,723,0
Total reserves 211,667,0 914,088,0 209,817,0 313,119,0 104,993,0 173,690,0 360,241,0 77,475,0 84,646,0 82.553,0 65,176,0 272.322.02,569,787.0Non-reserve cash 

BIBB discounted:
3,420,0 17,383,0 1,085,0 2,381,0 2,907,0 3,241,0 7,580,0 2,754.0 979,0 2,099,0 1,566,0 2,650,0 48,045,0

Sec. by U.S. Govt. obligations 17,991,0 125,834,0 24,563,0 43,451,0 13,919,0 6,397,0 39,505,0 6,125,0 1,178,0 3.376,0 2,788,0 23,086,0 308,213,0Other bills discounted 34,602.0 S9,046,0 26,530,0 34,394,0 34,351,0 23,678,0 28,248,0 20,628.0 3,407,0 6.823,0 6,846,0 26,782,0 335,335,0
Total bills discounted 52,593,0 214,880,0 51,093,0 77.845,0 48.270,0 30,075,0 67,753,0 26,753,0 4,585,0 10,199,0 9,634,0 49,868,0 643,848,0Bills bought in open market 54,445,0 30,624,0 19,159,0 17,156,0 5,133,0 21.921,0 37,514,0 11,028,0 21,897,0 27,674,0 17,691,0 22,772.0 287,014,0U. S. Government securities:
Bonds 537,0 1,257,0 585.0 7,965,0 1.191,0 836,0 19,928,0 1,197,0 7,558,0 8,137,0 6,391,0 56,0 55,638,0Treasury notes 2,574,0 64,842,0 18,428.0 21,990,0 4,253,0 12,398,0 23,879.0 18,873,0 9,020,0 22,980,0 22,943.0 38,942,0 261,122,0Certificates of indebtedness_ 4.805,0 4,229,0 50,0 1,021,0 1,096,0 844,0 93,0 1.998,0 400,0 4,937.0 19,473,0

Total U.S. Govt. securities.. _ 7.916.0 70,328.0 19.063.0 30.97)1.0 5.444.1) 14330.0 44.651.0 20.163,0 16.578,0 33.115,0 29,734.0 43,935.0 336,233,1
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RESOURCES (Concluded)-
Two loners (00) mined.

Other securities 
Foreign loans on gold 

Total bills and securities 
Due from foreign banks 
Uncollected items 
Bank premises 
All other resources 

Total resource3 
LIABILITIES.

B. R. notes in actual circulation_ _
Deposits:
Member bank-reserve sect 
Government 
Foreign bank 
Other deposits 

Total deposits 
Deferred availability Items 
Capital paid In 
Surplus 
All other liabilities 

Total liabilities 
Memoranda.

Minerva ratio (per cent) 
Contingent liability on bills pur-
chased for foreign corresponet"

P. R. notes on hand (notes reed
from F. R. Agent less notes In
eiroulation) 

Boston. New York. Phila. Cleveland Richmond Atlanta. Chicago. St. Louis Minneap Kan City Dallas. San Fran. Total.

$ $ $
  2.320.0

s s 3 $ s $ s
100.0

s $ $
2,420,0

474,0 1,728.0 595,0 685.0 339,1' 262.0 883,0 294,0 211.0 257.0 224.0 448.0 6.400.0

115,428,0 317.560.0 92.230,0 126,662,0 59,186,0 63,588,0 15(„801,0 53,238,0 43,271,0 71,345.0 57,283,0 117,023,0 1,275,615.0

639.0
639.0

86,746,0 223,511.0 91,885,0 87,471,0 73,427.0 41 050,l1 107,299,1, 44,458.0 18,876.0 48,172.0 37.618.0 54,566.0 920.079.0

4,190,0 17,179.0 1.289,0 7,948,0 2,446,0 2,780.0 8,099,0 4,718.0 3,047.0 4,681.0 1,834,0 3.324.0 61.535.0

160.0 3,761,0 328,0 317,0 594,0 2,275.0 1,375,0 338,0 3,260,0 737.0 1,337.0 4,101,0 18,583,0

121,611.0 1,499,121,0 396,634.0 337,898,0 243,553,0 289.624,0 635,395,0 187,981,0 154,079,0 209.587,0 164.814,0 153,986.0 5,199,283,0

163,475,0 355,695,0 143.255.0 229,540.0 84,311.0 157,598,0 147,051,0 41,164,0 67.935,0 66,716,0 47,993,0 205,799.0 1.715,532.0

144.586,0 838,394.1 131,919,0 186,759,0 68,758.0 81,436,0 329,501.0 81.862,0 55,572.0 85,943.0 61,196.0 163,899.0 2,229,825.0

3,025.0 2,958,0 1,424.0 5,944,0 2,873,0 2.477,0 4,406,(3 3,862,0 2,061,0 1,106,0 915,0 1,592.0 32,643.0

133,0 5,779,C 167.0 192,0 95,0 74.0 248,0 83,0 59.0 72,0 638 126.0 7,091.0

75.0 8,989,0 1,054,0 958.0 213,0 55,0 1,291,0 503.0 152,0 593.0 91,0 4.648,0 18,622,0

147,819,0 856.120,0 134.5640 193.853.0 71.939,0 84.042,0 335.446,0 86,310,0 57.844.0 87.714,0 62,265,0 170.265.0 2,288.181,0

84,537,0 192,666.0 81,730.0 77,672.0 68,563,0 33,407,0 104,888,0 44,659.0 16,477.0 41.235,0 41,755,0 53,239.0 840.828,0

8,606.0 31.967,0 11,515,0 13,058.0 5,984,0 4,630,0 15,623.0 5,126,0 3,187,0 4,265,0 4,332,0 8,194,0 116,487,0

16,382,0 58.749,0 20.059.0 22.462,0 11,701,0 8,950.0 30,426.0 9,971.0 7.497,0 8,977,0 7,592.0 15,071.0 217,837.0

792,0 3,924,0 511,0 1,313.0 1,055,0 997,0 1.961.0 751,0 1,139,0 680,0 877,0 1,418.0 15,418.0

421,611,0 1.499,121,0 396,634.0 537,898,0 243,553,0 289,624,0 635,395,0 187,981,0 154,079,0 209,587,0 164,814,0 453,986.0 5,194,283,0

68.0 75.4 74.2 74.0 67.2 71.9 74.7 60.8 67.3 53.5 59.1 72.4 71.7

2,734,0 9,910,0 3,435,0 3.956,0 1,958,0 1,515,0 5,098,0 1,699,0 1,219,0 1.478.0 1,288,0 2,586,0 36,876,0

17,949,0 112.826,0 33,885.0 15,539.0 12.967,0 23.149.0 15,593,0 6,003.0 3.901.0 6.607.0 5,450,0 40.443.0 295.216,0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL R
ESERVE AGENTS AT CLOSE OF BUSINESS OCT. 14 1125.

Federal &scree Agent at- Boston New York phua. Clereland Richmond Atlanta Chicago Bt. Lords Afton. Kai. City Dallas San Fr. Total

(Two Ciphers (00) Omitted.) $ 5 5 5 $ $ S I $ 5 $ $ $
VA. notes reed from Comptrar 268,304,0 757,220,0 211,340,0 284.499,0 126,758.0 226,037.0 432.221,0 72,972,0 90,216.0 98,906.0 71.925,0 311.242.0 2,951.640.0

P.R. notes held by F.R. Agent- 86.880.0 288.700,0 29,200.0 39,420.0 29,480.0 45,290.0 269.577.0 24.900.0 18,380.0 25,583.0 18,482.0 65,000.0 940,892,0

P.R. notes issued to F.R. bank 181,424,0 468,520,0 182,140,0 245,079,0 97,278,0 180,747,0 162.644,0 48,072,0 71,836,C 73,323,0 53,443.0 248,242,0 2,010.748,0

Collateral held as security for
P.R. notes issued to F.R. Bk.:
Gold and gold certificates__ 35,300.0 186,698.0 4,800,0 8.780.0 21,160.0 10,230,0   10,575,0 13,052.0   17.136.0   307.731.0

Gold redemption fund 12,117,0 27,829,0 10.323,0 12,666,0 2.799.0 6.298.0 4.309,0 1,387.0 1.503.0 2.989,0 3,001,0 17,709,5 102,930.0

Gold fund-F. R. Board 70,000,0 86,000,0 115.389,0 160.000,0 29,500.0 116.000.0 110,644,0 7,500.0 32,000.0 39,360,0 11.500.0 184,389,0 962.282,0

Eligible paper 107,038.0 216,538.0 59,146,0 94,974,0 50,140.0
--

51.952,0 105,093.0 37.755,0 26,026,0 37.839,0 27,298.0 71,803.0 885,602.0

Totaleollateral 224 455 0 517.065.0 189.653.0 276,420.0 103,599.0 184,480,0 220,046.0 57.217.0 72.581.0 80.188.0 58,935.0 273.901,0 2.258.598,0

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 ite
ms of the resources;

the liabilities of the 724 member banks from which weekly returns are obtained. These figures are always a week behind

those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement

of Dec. 12 1917, published in the "Chronicle" of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures

for the latest week appears in our Department of "Current Events and Discussions," on page 1859

1. Data for all reporting member banks In each Federal Reserve District at close of business Oct. 7 WS. Three 
c phers (000) omitted.

Federal &MU District. Boston. New York Phila. Cleveland.

75
$
19,762

508,089
772,035

Richmond Atlanta.

36s
7,336

97,400
424,182

Chicago. Si. Louts. Minneap. Kan. City Dallas. San Fran. Total,

lumber of reporting banks 
3oans and discounts. gross:
Secured by U.S. Gov't obligations
Secured by stocks and bonds 
All other loans and discounts____

Total loans and discounts 
avestments:
U.S. pre-war bonds 
U. S. Liberty bonds 
U.S. Treasury bonds 
U.S. Treasury notes 
U. S. Treasury certificates 
Other bonde, atocks and eitouritiee

Total Investments .

Total loans and investments-___
Iceerve balances with F. R. Bank.,
lash In vault 
reit demand deposit. 
Imo deposits......  .
lovernment deposits 
Ills payle & redisc. with F R. Bk.:
Secured by U.S. Gov't obligations
All other 
tinkers' balances of reporting mem-
ber banks In F. R. Bank cities:
Due to banks 
Due from banks

41
IS
11,213

320,736
669,478

102
$
81,459

2.276,523
2,572,683

54
$
11,642

373,558
383,586

72
$
6,407

142,318
378.409

1003
30,430

826,851
1.249,732

33s
7,451

178,867
324,818

255
2,432

65,155
180,974

70
$
3.789

108,161
324,600

49
$
3.059
81,253
222,747

67
$
7.939

256,450
885,697

729
$

192.919
5.235,361
8,388,939

1,001,425

9,612
103,382
19.932
4,545
7,339

200.7711,145.529

4,930,665

39,809
590.210
198,391
179.128
17.233

788,786

8,955
50.538
15,239
8,088
9,806

254,942

1,299,886

32,731
169,903
34,309
34,273
18,478

345,978

527.134

25,763
29.247
7.537
2.024
2,362

61.329

528.918

14,866
15,012
5,77.5
2,344
4.592
52,389

2,107,013

17,608
172,148
54,311
62.676
6,809

428.769

511.136

12,707
22,574
10,651
6,581
2.450

109,923

248,561

6,836
25.604
12,277
18.869
1,821

42,696

436.550

8.999
48,685
16.206
16.027
3,816

80,841

307.059

17.090
16,493
7,325
8,498
4,554
22,197

1.150.086

23.875
144.833
46.800
26,401
24,111
194,937

13,817,219

218.351
1,388.629
428.753
369.454
98.371

2,943,301

348.581 2,170,300 324,568 635.672 128,262 94,978 742,321
-

164.886 108,103 174.574 76,157 460,957 5,447,359

1,350,006
94.496
20.043
916,758
377.203
12,923

4,325
16,685

131,711
35.390

7,100.965
759,745
82.480

5.557,320
1.176,316

59,679

125,986
67,574

1.078.398
102,442

1,111,354
83,125
15.684

776.277
190,727
17.227

7,126
15,360

185,142
67.277

1,935.558
122,494
32,079

1,006.317
755,979
28,784

28,138
27.014

49,698
23.772

655,396
40,485
14,996

378.882
199.792
4,528

3.927
17,803

37.236
17.597

623.896
43,588
10,869

370,585
207,978
10,813

5.522
10,751

30,359
14,343

2,849.334
250,008
54.758

1,797,109
991.026
21,741

35,357
19,147

374,211
164.879

676,022
47,819
8,034

392,290
212,674
4,933

2.162
14,253

87,447
33,759

356.664
28,052
6.415

233.859
107,858

2,761

655
587

57.976
23,492

611.124
55.621
13,683

504,140
136,188
2,119

2,230
2,682

107.022
42.706

383,216
29.919
10.993

271,677
96,144
8,280

1,794
2.408

40,921
27.989

1.611,043
106.200
21,763
767.896
796,593
22.332

27.700
15.929

106,127
45,913

19,264.578
1.661.552
291.797

12.973.110
5,243.478
196,120

244,922
210,198

2.286.248
599,559

2. Data of reporting member bank
s In New York City. Chicago. and for whole country.

AU Reporting Af ember Banks. Reporting Member Banta in N. Y. City. Reporting Member Banks in Chicago.

Oct. 7 1925. Sept. 30 1925 Oct. 8 1924. Oct. 7 1925. Sept. 301925. Oct. 8 1924. Oct. 7 1925. Sept. 301925. Oct. 8 19247

-
Number of reporting banks 
Loans and discounts. gross:
Secured by U. B. Govt. obligations
Secured by stocks and bonds 
All other loans and discount' 

Total loans and discounts 
Investments:
U.S. pre-war bonds 
U. S. Liberty bonds 
U.S. Treasury bonds 
U. B. Treasury notes  
U. S. Treasury certificates 
Oth sibonde. stocks and securities-

Total Investments 

Total loans and Investments....
Reserve balances with F. B. banks-.
Dash in vault 
Fat demand deposits 
Cane deposits 
3overnment deposits 
NIL payable and rediscounts with

Federal Reserve Banks:
Secured by U.S. Govt. obligations

Another 

Total borrewings from F. R. bke.

724
$

192,919.000
5,235,361,000
8.388,989.000

725
$

200.171,000
5,270,752,000
8,361,191.000

744
$

192.814,000
4.391,766.000
8,144,729,000

61
3

76,067,000
2.037,173,000
2,261,610,000

61
$

83,335.000
2.108.688.000
2,252,945,000

67
s

70.414,000
1,786.835,000
2.315.784.000

46
s

22.025.000
630,087,000
700,920.000

46
$

22.739,000
623,400.000
697,348.000

47
$

25.383.000
525.008.000
729.439.000

13,817.219.000

218,851,000
1.388.629.000
428,753,000
369,454,000
98.371,000

2,943,301,000

13.832,114,000

220.065.000
1.367,044,000
431,546.000
382.549.000
97.903,000

2,940.820,000

12,729.309.000

265.534.000
1,429.504,000

67.877.000
602,529.000
298,297,000

2,757.578,000

4,374,850,000

29.098,000
498,188,000
181.070.000
167,639.000
13.810.000

846,482,000

4,444,968.000

29,098,000
497,803,000
180,448,000
166,479,000
13.478,000

844,522,000

J73,033.000

40,860.000
593,405.000
13.656.000

283,736,000
148,585,000
836.902,000

1.353,032.000

1,917,000
96.936.000
16,541,000
48,785.000

893.000
194,506.000

1.343,487,000

1,917.000
95,889.000
16.308.000
61,926.000

838,000
195.622,000

1,279,830.000

4 
127' 

000
84:277'000
3.471.000

95,784.000
18,199.000
186.371,000

5.447,359,000 5,439,927,000 5,421.319.000 1,736,287,000 1,731,828.000 1,897,144.000 359,578.000 372,500.000 392,229.000

19.264.578.000
1.661.552.000
291,797.000

12.973,110,000
5,248.478.000
198,120,000

244.922,000
210,193.000

19,272,041.000
1.649.288.000
284.282,000

13,046,369,000
5,233,986.000
142,381,000

235.576.000
207.953.000

18,150,628.000
1.671.840.000
291.142.000

12.805.225.000
4,695,523,000
232.139.000

61,112,000
42.601,000

6,111.137.000
704.378,000
65,826,000

5.016,658,000
785.652,000
44,284,000

99,570,000
62 834,000

8,176.796.000
718,570,000
64,336,000

5.110,543,000
795,406,000
4,120,000

102,740,000
62,885,000

6,070,177.000
758,597.000
70.004.000

5,189.957.000
774,923,000
37,909,000

39,850.000
10,606.000

1.712,610,000
171,782.000
24,003.000

1.196.103,000
480,286.000

9,284,000

16,886,000
5,791,000

1,715,987.000
166,469,000
22.498.000

1,208,293.026
477,156,000
9.916,000

8.681.000
4,996,000  

1,672
' 059' 

000
172'062'000
27
'
627'000

L234
'
127000

410
'
51400

9.834,000

25,000

455,115,000 443.529,000 103,713,000 162,404,000 165,625,000 50.456,000 22,677,000 13.677.000 25.000
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tLau kers' 05azetti.
Wall Street, Friday Night, Oct. 16 1925.

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 1875.
The following are sales made at tho Stock Exchange this

week of shares not represented in our detailed list on the
pages which follow:

STOCKS.
Week Ended Oct. N.

Sales
for
Week

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest Highest.

Par.
Railroads.

Brunsw Ter & Ry Sec_l
Chic Mil Sc St P ctfe_l Is
Erie certifs  iss
Illinois Central rights_ . _
RR Sec ser A cents__ _

Mortis & Essex 50
Nat Rys Mex 1st pref 100
New On Tex & Mex..100
N Y Rys certifs •
Preferred certifs •
NY State Rys 100
Pere Marquette ct62_100
Reading rights 

Industrial & Misc.-
Amer Bank Note 
Preferred  5

Am Brown Boyer' El wt.
American Bosch rights_
Amer Chicle prior 'net.
American Metal pret 100
Arnold Constable cUs_...
Armour & Co III cl B__
Preferred 

American Snuff 100
Preferr d  III

Am Sumatra Tob pfd 100
Art Metal Construc'n..11
Atlas Powder •
Barnett Leather pfdlus
Bayuk Cigars 1st pf....iI
Beech-Nut pref B,....1I I
British Empire SteeLil

1st preferred 100
2d preferred iii

Burns Bros pref 10
Byers (AM) Co 
Cert.-Teed Prod 1st p110
Commercial CrediL....*45,000l

Preferred  25
Prof "B" 2

Corn Invest Trust •
Preferred  100

Crex Carpet los
Cuba Company 
Cushman's Sons •
Deere & Co pref Isi
Detroit Edison right.... _
Durham Hosiery 50
Eastman Kodak pref,l55
Eaton Axle & Spring rta_
Elk Horn Coal Corp_ _50
Emerson-Brant  pref _10

Clean Eureka Vacuum Cln_
Fair (The) Co •
Fairbanks Morse pfd _1
Fed Lt & Trac pref 1001
Fox Film "A" .130,9001
Gen Baking Co pref._ .•
Gen Cigar deb pfd 
Gen Motors deb 6 % _100
Gen Ry Signal rights 
Gould Coupler -A"____•

rnGuantanoo Sugar,. - •
Hanna 1st pref C I A.1
Hayes Wheel pref. _ _Iool
Ileime (C) W) 2
Indian Motorcycle pref.I
Ingersoll Rand 1001
Interriat'l Cement pf.100
K C Power & Lr, 1st Pr- 'I
Kinney Co. pref iool
Kresge Dept Store, met
Kresge (SS) Co. pref.100100
Kress 03 II) Co 100
Kuppenheimer & Co p011
Macy Co, pref 2001
Maw! Sugar 1001
Maytag Co 
Murray Body .1
National Surety 
N Y Shipbuilding .3
NY Steam, 1st pref....
Norwalk T & Rub.. _ _i(Iili.900I
Onyx Hodery. Prof. Me
Parish & Bing. stmnd . _ 'I
Paths Exchange "A" - .122,2004
Philadelphia Co pref 501
Phoenix Hosiery 5
Pittsb Term Coal pref._
Prod & Ref Corp pref _50
P S Elec & GELS pref _ .100
Pub &iv Elec Pr pref 100
Ry Steel Spring pref .100
Reid Ice Cream Prof. _ _ _
Sloss-Sheff S & I pfd.100
Standard Gm & El Pr _50
Tidewater 011 pref. _ . toolUnderwood Type pfd 100
Un Dypewood COrp.. 1004
Un Paperboard Co.. 1001
US Tobacco •

Preferred iool
Ye Carolina Chem etre__

Preferred ctfs I
VulcanDctinnlngpflllftfll
West Penn Power pfd iool
Yellow Truck & Coach_

Preferred 

Shares

8,7
400
6

4,40
5
30,
601
106
44:
206
304.
106

3,706

1
10

10,1204
2,201
306
106

10.706
14510

101
31114514
3 '10014
40
30
lOs
500
100
100111334
6001
7001
2001
sool
tool
200110234

79
30

2,2001
100

1,4001
9,5001
9001
900

37,8851
iool
100

7,9001
900
8001

10.300
109

200110914
100

300
I 8

50
3,5241
2,5001
3

7,5001
4
1001
20
700104
590
400

1,000

100(440
iool
2001U734

1.0001
116.9001
3.900

I 900
3,100
300

sool
4001

40
10
6
500
200
600
500.
2001
300
100100
20,118
100

6,900;
200
100

3,500
2,500
100
300108

103000
11,700

1

$ per share.

834 Oct 16
734 Oct 1

3034 Oct 13
154 Oct 14

6931 Oct 15
7934 Oct 16
6 Oct 15

121% Oct 13
290 Oct 10
931 Oct 15
26 Oct 15
71 Oct 10
1714 Oct 10

180 Oct 15
56 Oct 10
50 Oct 14
1 Oct 16
86 Oct 16
115 Oct 16
1314 Oct 13
1814 Oct 15
92 Oct 15

Oct 16
Oct 1510034

136 Oct 16
1714 Oct 15
5014 Oct ii
103 Oct 19
9434 Oct 14

Oct 1611314
234 Oct 14
2931 Oct 14
934 Oct 11
9734 Oct ii
25 Oct 16

Oct 11
3931 Oct ii
2514 Oct 16
27 Oct 1
7334 Oct 16
10634 Oct 1310614
50 Oct 16
52 Oct 16
85 Oct 13
10734 Oct 1
434 Oct 14
20 Oct 13
115 Oct 13

34 Oct 1
12 Oct 13
19 Oct 15
53% Oct 15
3414 Oct 1

Oct 10
8334 Oct 151
71 Oct 1
120 Oct 1312014
106 Oct 13
98% Oct 14
114 Oct 13

22 Oct 10
411 Oct 1

6034 Oct 10
48 Oct 16
7334 Oct 10
9331 Oct 14
300 Oct 10300

Oct 1610514
10534 Oct 1510614
IGO Oct 13,101
93 Oct 131
115 Oct 16

Oct 13
99 Oct 13

Oct 1411754
42 Oct 18
2454 Oct 16
29 Oct 10
117 Oct 14
79 Oct 15
9934 Oct 1310134
1634 ()et 18
90 Oct 16
134 Oct 13

7934 Oct 15
4831 Oct 13
3434 Oct 13
8731 Oct 15
29 Oct 18
9634 Oct 14
107 Oct 10
119 Oct 14
9534 Oct 15
9834 Oct 13
5331 Oct 16

Oct 1411,014
Oct 14

15 Oct 16
2834 Oct 10
5834 Oct 16
114 Oct 13

134 Oct 15
1134 Oct 13
83 Oct 16

Oct 1410934
2234 Oct 14
90 Oct 14

$ per share.

1054 Oct 14
754 Oct ii

3134 Oct 13
134 Oct 15

6931 Oct 14
80 Oct 13
534 Oct 16

12114 Oct 1311314
305 Oct 13
934 Oct 15
2714 Oct 14
71 Oct 10
18 Oct 14

180 Oct 15
56 Oct 15
51 Oct 10
134 Oct 15
86 Oct It
115 Oct 16
1514 Oct 15
2014 Oct 15
92 Oct 15
148 Oct 1313814

Oct 1
138 Oct 16
1734 Oct 1
5014 Oct is
107 Oct 16
9454 Oct 14

Oct 1(11414
334 Oct I
3014 Oct I
0114 Oct It
9814 Oct 10
2634 Oct It
10214 Oct If
4934 Oct 15
2614 Oct 15
2714 Oct 14
7754 Oct 14

Oct 13
74 Oct It
5434 Oct 15
95 Oct If
108 Oct 13
534 Oct 10
20 Oct 13
115 Oct 13
% Oct 13

ct
2114 Oct 13
5531 Oct If
3931 Oct 14
110 Oct If
8314 Oct 15
7615 Oct 11

Oct 14
110 34 Oct 11
9834 Oct 14
214 Oct If

2234 Oct '13
5 Oct If

8314 Oct 13
4734 Oct 16
7451 Oct 14
9331 Oct 14

Oct ii
Oct 15
Oct 13
Oct 15

97 Oct If
115 Oct 11
440 Oct 13
99 Oct 13

Oct 14
43 34 Oct 10
2814 Oct 15
3034 Oct If
222 Oct 15
11134 Oct 14

Oct 17
1734 Oct 13
91 Oct If
134 Oct 17
85 Oct 16
4834 Oct 16
35 Oct 13
87% Oct 15
3034 Oct 16
97 Oct 14
108 Oct 14
11934 Oct 11
9631 Oct If
9814 Oct 13
54 Oct 16

Oct 16
118 Oct 14
15 Oct If
3934 Oct 15
5731 Oct 13
114 Oct 1310514

134 Oct lf
13 Oct If
83 Oct lf

Oct 14
35 Oct 16
9334 Oct If

3 per share

3 Fe
7 Sept
75% July
131 Oct
69% Oct
77% Jar
334 Apr

Fet
262 Aug
834 Sept
26 Oct
6014 July
16% Aug

181 Jan
5334 Jan
of) Oct
1 Oct
85 Oct
111 Mar
10 Sept
1814 Oct
92 Oct

Apr
9814 Mar
28 Apr
15 Jan
45 June
9334 Jan
9334 Oct

Aug
134 May

22 June
634 July
9114 July
25 Oct
8914 Jan
3814 Sept
2514 Sept
2631 Sept
50 Jan
102 Mar
36 Mar
52 Oct
62 Mar
8214 Jan
254 Sept
8 Jan

112 Oct
34 Octb

734 
F 

8 May
5314 Oct 
3254 Septo 
10634
8254 Sept
(3834 Sept
118 It
104 July
8834 

A 

1 Oct
2134 Septl23
334
4234 July
100 Jan
86 

May 

9331 Oct
218 May
104 Sept
99 Jan
95 Apr
88 Jan
11034 Mai
100 Oct
9811 July
11431 Jan
43 Oct
2414 Oct
29 Oct
:12 Oct
17 Feb
07 Jan
1234 Sep
7814 Mar
134 Jan

7634 Oct
4534 Ja
18 Apr
9
iL5 iful)ly

9634 Sep
11434 Ma
9294 tfleap.
5034
100 A
115 Ma
12 Ma
1834 Ap
5134 Ma

Ap
1 Sept5
4 Ma
80 Ap
104 Jan
r2234 Oct
90 Oct

per share.

10% Oct
15 Sept
3314 Aug
134 Oct

74 Apr
8034 July
6 May

12354 May
105 Oct
12 June
36 July
7334 Aug
2414 Jan

208 Feb
5814 Sept
52 Oct
134 Oct

92. July
11814 Jun
1514 Oct
2014 Oct
92 Oct
15034 Feb
102 June
138 Oct
1714 Sept
5234 Feb
107 Oct
9814 Feb
115 July
334 Jan
3334 Feb
1114 Feb
9834 Oct
2634 Oct
110 Sept
4934 Oct
2734 Oct
2714 Oct
7734 Oct
10614 Oct
74 Oct
5454 Oct
94 Oct
108 Oct

63.4 Sept
20 Oct
115 Oct
15 %

Sept
Oc

gm 
Oct

 Aig
33x 

Oct
110 Sept
87 Mar

172V31 geel
11805‘34 

Oct
3

234 Oct
Sept

634 June
89 Feb
12% May

9331 Oct
300 Oct
107 Aug
10934 Sept
101 Sept
0734 June
115 Mar
410 Oct
10034 May
118 Aug
55 July
263.4 Oct
4234 Mar
222 Oct
87 Oct
102 June
1814 Aug
9334 Sept
13.1 Feb
85 Sept
49 July
:Iii3.1;1 Jsteuaeplityi

10554 Sept
121 Aug
129621 % . jilOulc i

10034 Oct
120 June
20 Mar
30 34 Oct
5734 Sept
114 Sept

July
18 Apr
8834 Apr
III July
35 Oct
9334 Oct

• No par value.

Foreign Exchange.-Sterling was dull and a trifle easier
despite a heavy inflow of gold, as a result of increased offer-
ings of cotton bills. The Continental exchanges were irregu-
lar and weak with sharp declines in francs and lire and wide
up and down movements in the Scandinavian exchanges.
To-day's (Friday's) actual rates for sterling exchange were 4 81 7-160

481 7-16 for sixty days. 483 11-1604 83 11-16 for checks and 484 1-16
04 84 1-16 for cables. Commercial on banks, sight. 4 83 9-1604 83 9-16,
sixty clays 4 79 15-1604 79 15-16, ninety days 4 79 3-1604 79 3-16, and

documents for payment (60 days) 4 80 3-1604 80 3-16; cotton for payment.
4 83 9-1604 83 9-16, and grain for payment 4 83 9-1604 53 9-16.
To-day's (Friday's) actual rates for Paris bankers' francs were 4.3788

4,433.4 for long and 4.4114 04 .47% for short. German bankers' marks
are not yet quoted for long and short hills. Amsterdam bankers' guilders
were 39.73 for long and 40.09 for short.
Exchange at Paris on London. 108.95; week's range, 105.42 high and

108.95 low.
The range for foreign exchange for the week follows:
Sterling, Actual- 60 Days. Checks, Cables.

High for the week  4 81
Low for the week   481

Paris Bankers' Francs--
High for the week  4.55
Low for the week   4.37
Germany Bankers' Marks-

High for the week 
Low for the week  
Amsterdam Bankers' Guilders-

High for the week 39.74
Low for the week  39.73 .
Domestic Exchange,'Chicago, par. St. Louis, 15025c. per 111,000

discount. Boston, par. San Francisco, par. Montreal. $1 40 per $1.000
premium. Cincinnati, par.

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-Bel, w
we furnish a daily record of the transactions in Liberty IA an
bonds and Treasury certificates on the New York Stot k
Exchange. The transactions in registered bonds are given
in a footnote at the end of the tabulation.

9-16 4 83 13-16 4 84 3-16
7-16 483 11-16 484 1-16

4-6034 4.6134
4.4234 4.4334

23.81 23.81
23.8034 23.8034

40.18 40.20
40.1734 40.19

Daily Record of U. S. Bond Prices. Oct. 10. Oct. 12. Oct. 13.Oct. 14. Oct. 15. Oct. 16.

First Liberty Loan (High 100,st 100 100 992212 992222
33.4 % bonds of 1932-47_ _ ( Low_ 100'n 99.°12 995in 99nn 99"ss
(First 3348) (Close 100,.. 991•11 992222 9922ss 99"n

Total sates in $1,000 units.. _ 50 201 69 49 123
Converted 4% bonds of (High ____

1932-47 (First 4.3)__. _ ( Low_ ____
(Close - - ---- ---- ---- _-

Total sales in $1,000 units...
Converted 431% bonds (High

of 1932-47 (First 431s)(Low.
(Close

10ln,,10 
101222,
1012,32

1"n
1011222
10122n

10111,2
10112,2
101"st

10121a,
1012,42
10122,2

10122,2
101242s
1012222

Total sales in $1,000 units_ .. 12 47 39 3 24
Second Converted 434 % (High _____-
bonds of 1932-47 (First( Low__

Second 4310 (Close -_-
Total sates in 81.000 units_

Converted 434% bonds (High ____ __-- _--- _--- ----
4 % bonds of 1927-42_ _ _ _ ( Low. _ _ _
(Second 48) [Close ____
Total sales in $1.000 units-- ---.

Second Liberty Loap (High
of 1927-42 (Second (Low_
4348) (Close

100"n
100nn
1002.12 HOLT

10-0-.,,
100ton
10025,,

10.13-11.-2
100,3.2
1001h,

10-0-2i;
100".,
1002.22

10-1)Wn
100"ss
100ti.,

Total sales in $1,000 units... 64 DAY 178 108 309 249
Third Liberty Loan (High
4 A % bonds of 1928_  ( Low-

1011s,
101TH

1012u
1016a2

101222
101.22

101221
101,22

1012n
101

(Third 4318) (Close 101781 1013,, 101fin 101 'ii 101112
Total sales in $1,000 units__ 58 17$ 200 1,116 277

Fourth Liberty Loan (High
434% bonds of 1933-38- -( Low_
(Fourth 434s) (Close

102.2,2
102,22
102,n

1022,,
102222
1023,,

1022,2
1022,2
102..1

1022,2
1022z,
102322

1022st
102122
102..2

Total sales in $1,000 units_ 75 258 306 422 455
Treasury (High
411s, 1947-52 (Low_

1061,,
1061.2

1061,,,
106..2

106,232
1091as

106,,,,
106,:t

106"r,
1062,2

(Close 106122 106.3.2 1081..2 106in 1013,22
Total sales in $1,000 units_ . _ 2 38 37 40 28

[111gh 103.3. 103.n 103'n 1021•.2 103
4s, 1944-1954 (Low_ 1032.2 103..2 102.42 1021•12 1023121

(Close 1032,2 103222 102",, 102n. 103
.........., .m..... st AAA I... 4 21 R1 4 20

Note.-The above table includes only sales of
bonds. Transactions in registered bonds were:

coupon

24 1st 3348  992.22 to 99.21
26 20 4318 1002111 to 100.'n
16 3d 4315 101 10 101',,

Quotations for U. S. Treas.

48 4th 45(8 101",, to 102,11
5 Treasury 431s 108312 to 106221

Ctfs. of Indebtedness, &c.

Maturity.
DO.
Rate, Bid. Asked, Maturity.

int.
Rate. Bid.

34

AMA.

99" a

1013-4

99"n

Mar. 15 1926-
Dec. 151925....
Sept. 15 1928--
June 15 1928-

454%
454%
434%
3%

100"42
100'22
101),.:1
9

10034
100,a2
10034
99",,

June 15 1926_
Dec. 15 14/27.--
Mar. 15 1927_--
Dee. 15 5...

334 
4i%
%

3%

9927st
1u1
10131
992711

New York City Banks and Trust Companies.
AU prices dollars per sham

Banks-N.Y Bid Ask Banks Bid AU Trust Cos Bid A80
America •_-- 290 ___ Hamilton-- 185 New York
Amer Each. 462 468 Hanover__ 1100 1130 American-- _
Amer Union*. 190 ___ Harriman.... 485 495 Bank of N I
BroadwayCet 210 240 Manhattan* . 228 234 & Truat 620 630
Bronx Bort.* 650 ___ Met_ 438 443 Bankers Trust 653 5.68
Bronx Nat- 225

___ 55Mecath 
  425 Bronx Co To. 225 255

Bryant Park. 216 226 Nat America.. 155 Central 1/slot 885 895
Butch Sc Drov 170 180 National City 535 545 Empire 360 360
Capitol Nat_ 235 250 New Neth•__ 265 285 elqultable Tr. 327 331
Cent Mercan. 290 300 Park 518 525 Farm L & 'Tr. 570 678
Chase 545 550 Penn Exch.. 115 126 Fidelity Inter 325 336
Cliath Phenix
Nat Bk &Tr 357 362

Port Morris_
Public 

200
590 598

Fulton  
,Iuaranty To.

340
389 ail

Chelsea Exch. 230 240 Seaboard __ 625 635 trying Bank-
Chemical.... 875 885 Seventh 150 16o Columbia To 334 837
Coal Sc Iron_
Colonial'....550

340 ___
__.

Standard 
State* 

440
835

460
645

Lawyers To.
vianuttuaturer 015 520

Commerce.. 394 397 Trade* 140 150 Autual (West-
Com'nwealth• 325 335 United 225 Chester) __ 200
Continental.. 235 __ United States.x290 300 24 Y Trust__ 515 520
Corn Exch... 550 560 WasIt'n Hut.. _ Title Cu Sc To 045 650
Cosmoplan• 190 - orooktyn S Mtg Sc Tr 370 JSCI
East River__ 355 385 Coney Island* 210 United Stat.% 1835 1350
Fifth Avenues 2300 2300 Flret 450 Vrestches To. 400
First 2900 2925 Nfeettartice• _ 225 Brooklyn
Franklin __Garfield5
omcc

150
  365
  270

160
3.7_5 ,

Montauk* ---
Nracaaaapieu,a

26531

  450

53_5 Brooklyn Tr_
Kings County
Midwood--- -

860
5150
220

28103

Greenwich* 0 450 Queeneboro• _ 175 People's 890
*Banks marked Mare State bents. (s) Ex-dividend

New York City Realty and Surety
AU prices dollars Per 142.2,2•

Companies.

Bid All Bid Ark ISIS
Alliance R'Ity 170 180 Mtge Bond_ 135 140 Realty Assoc
Amer Surety_ 180 190 Nat Surety.. 219 223 (Bklyn)eom 463 470
Bond & M 0_ 205 312 N Y Title Sc 1st pref____ 93 98
Lawyers Mtge 234 238 Mortgage_ _ 465 475 2d pref.... 86 39
Lawyers Title U S Casualty-. 315 Westchester
22 Guarantee 343 350 S Title Guar 345 355 Title & Tr. 415 ---

The Curb Market.-The review of the Curb Market is
given this week on page 1875.
A complete record of Curb Market transactions for the

week will be found on page 1898.
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1886 New York Stock Exchange-Stock Record, Daily, Weekly and Yearly
OCCUPYING FIVE PAGES.

For sales during the week of stocks usually Inactive, see preceding page.

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Sates
for
Om

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1925.

On baste of 100-share lots.

1'M5 B11 ARO

Bangs for Preetout
Year 1924.

Sinsirdae.
Oct. 10.

Monday.
Oct. 12.

Tuesday.
Oct. 13.

Wednesday
Oct. 14.

Thursday.
Oct. 15.

Friday.
Oct. 16. Lowest 'Bohan Lowest Iltgkez

$ per share $ per share S per share 3 per share I per share $ per share Shares $ per share $ per share $ per share$ per $114
Railroads. Par

'37 40 .37 40 40 40 *37 40 *37 40 100 Ann Arbor 100 22 Feb 17 44 Aug 19 12 Apr 2273 r
*5612 57 '5612 5812 *5612 5813 *5612 59 564 5612 200 Do pref 100 40 Mar 24 6012May 8 25 Mar 464 r

12113 12112 121% 12134 12118 12218 12114 12134 12114 12173 7.700 Atch Topeka & Santa Fe 100 11614 Jan 16 12771 Mar 2 97% Jan 12034 r

*9414 95 9474 9478 95 953 95 9553 9553 9553 1,300 Do pre! 100 9213 Feb 17 9738June 25 8613 Jan 9858 E

6 6 512 57s 534 574 512 57 54 513 3,300 Atlanta Blrm & Atiantio 100 3 Jan 14 71:Mar 6 11. Feb 5 E

19412 19412 1944 19412 193 197 19434 196 19412 196 4,000 Atlantic Coast Una ItIt 100 14714 Jan 16 201 Sept 18 112 Jan 15214 E

81 8114 8012 8138 8034 8212 8162 8233 z807s 82 30,068 Baltimore & 01110 100 71 Mar 30 8414Mar 6 524 AM 847k E

'86 6638 66% 8638 66% 663s 6612 6612 x6514 6534 800 Do pref 100 82% Apr 21 6613 Jan 6 5814 Apr 664 E

46 46 .4512 4812 4512 4512 46 463* •46 4634 700 Bangor & Aroostook  50 3514 Mar 23 49 Oct 5 3934 Dec 4414 E

.9473 9534 .953* 9534 9533 9538 9534 9534 *95 9534 200 Do Prat 100 89 June 22 96 Sept 15 86 Jan 95 N

56 5738
7812 781

5534 57
7014 7014

5534 5612
1834 7834

5553 5734
75 7812

563. 574 20,600
*7812 79 900

Bklyn Manh Tr • t e__-No par
Do Ore! • to No par

351e Jan 5
7271 Jan 2

59 Sept 15
82 July 28

1313 Jan
4853 Jan

4171 E
753* /1

*70 86 *70 84% *71) 86 *73 88 .73 86  Buffalo Roeheeter & Pitta-100 48 Apr 2 9238M87 2 48 May 88% E

14734 14812 149 149 14834 14912 1494 14914 14813 14833 2,500 Canadian Pacific 100 13612 Mar 30 1523* Jan 8 14253 Mar 1584 N

*280 292 *283 295 290 290 *285 292 '285 292 200 Central RR of New Jersey_100 265 Mar 30 321 Jan 3 199 Mar 295 E

10658 107 10838 107 106 10734 1063* 10718 10853 10734 15,900 Chesapeake & 01110 100 8914Mar 30 11133 Sept 25 6734 Feb 9814 1)

•11334 11418 •11334 1144 1144 11413 11418 1141s 114 114 400 Do prof 100 10514 Apr 14 11512Sept 25 994 Jan 10913 Jr

54 51s 4.5 514 5 5 5 5 5 512 2,100 Chicago & Alton 100 353 Apr 24 10% Feb 9 314 Apr 1013 D

934 934 91 10 *974 10 10 10 10 1012 1,500 Do pref 100 51a Apr 23 194 Feb 21 84 May 197k E

•160 170 •160 170 *161 170 188 168 *160 170 100 C 0 C & St Louis 100 140 May 20 168 Oct 15 100 Apr 15014 N

*33 35 .33 36 •33 35 3314 334 .34 35 400 ChM & Eastall RR 100 2934 Mar 30 3814 Aug 25 21 May 38 D

*44 45 4511 451: 45 45 451: 4512 45 45 300 Do pref 100 40 Mar 30 5714 Jan 2 37 May 62% U

1058 1034 1014 101: 1014 1012 101s 1033 10 1033 2,300 Chicago Great Weetern 100 9 Jan 2 15 Feb 7 4 Apr 117$ N

233* 233* 2234 233* 2314 2358 2234 233s 2234 233* 5,500 Do pref 100 1914 Mar 30 323* Feb 6 1013 June 318. N

812 812 764 812 8 8 74 8 78 758 9,900 Chicago Milw & St PauE-100 314 Apr 20 1633 Jan 7 107s Oct 18142 N

157 1614 143 157 1453 15 14% 151 144 1474 12,600 Do prat 100 7 Apr 20 284 JO 7 1814 Oct 3218 N

67 67 67 677a 67 gra 6734 6774 67 6712 6,200 Chicago & North Weetern_100 47 Apr 14 7634 Jan 12 4914 Jan 7534 E

.114 116 114 114 1144 11413 *113 11512.115 116 300 Do pref 100 1013* Apr 14 117 Mar 5 100 Jan 11454 13

4414 443, 44% 454 45 4573 45 457 4513 48 11,200 Chicago Rook lel & Pacific_100 404 Mar 30 5414 Mar 3 2113 Feb 50 N

*96 974 .98 97 9678 97 974 9734 9712 9712 700 Do 7% preferred 100 92 Jan 2 9914 Feb 21 76% Feb 9734 13

8314 8314 843* 847s 85 85 8534 8534 8512 8512 1,700 DO 6% preferred 100 82 Mar 30 8913Mar 3 655* Jan 874 N

*41 44 .42 45 44 44 '43 47 .43 45 100 C7ble St Paul Minn & Om-100 334 Apr 22 5912 Jan 13 29 Jan 574 ID

'924 95 94% 94% 94 95 *94 96 .94 99 400 Do pref 100 7314 Apr 21 108 Jan 13 6814 Apr 94 ID
ego 611, 60 60 60 6212 68 66% .64 65% 2,600 Colorado & Southern 100 441  Jan 6 7012Sept 1 20 Jan 49 N

*594 64 64 64 '64 6412 *64 6412 *64 6412 200 Do 1st pref 100 60 Mar 26 6412June 16 50 Jan 8514 D

.61 64 .61 65 .61 64 '61 64
.61- 

___ - - - ___ Do 28 prof 11)0 54 Jan 21 6213 Aug 27 45 Jan 19 N

14414 1441, 1435$ 14353 143 1433* 14314 143% 14314 14312 1,700 Delaware & Hudson 100 13312Mar 36 155 Apr 6 10413 Mar 139% E

0135 136 .135 136 .135 136 138 13712 136 13712 7,100 Delaware Lack & Western- 50 125 Mar 30 14734June 8 11034 Feb 1491* 1)

4034 403, .4014 4012 404 4012 •40 41 4012 41 400 Denver Rio Or & West Ore! 100 345  Oct 9 60 Jan 12 42 Dec 434 D

3114 3112 314 3112 311: 3214 3178 32 317 32 13,600 Erie 100 2634May 15 3412 Aug 18 203* Jan 851k A

3914 393s 3912 3934 40 4034 404 4011 40 4012 5,700 Do lst Orel 100 35 June 23 46% Jan 2 2853 Feb 4914 1)

3714 3733 •37 38 38 384 .38 39 '38 384 600 Do 2d pre! 100 34 June 29 438  Jan 5 254 Jan 4654 E

7214 7253 72 7212 7214 723* 7212 7234 7253 73 9,100 Great Northern pref 100 60 Apr 24 7614 Aug 18 63% Mar 76 13

31% 3133 314 3178 31 3114 3012 31 30% 31 6,100 Iron Ore Propertiee-Ne pa, 2e34 Aug 13 4041 jai' 13 26 May 3314 N
31 3112 32 3214 31 3114 *3114 3112 3114 32% 4,400 Gulf Mob & Nor 100 23 Mar 80 3611•SePt 8 11% Apr 2912 ID

•10114 102 101 10114 *101 102 101 101 102 10334 1,400 Do pref 100 8912Mar 30 10914Sept 6 60 Jan 99 11

23512 23512 236 240 239 23914.238 248 *238 246 2.100 Havana Eiee By, Lt & P_ A00 112 May 18 248 Sep:, 10 --------------
1
 _

363$ 38% Stock 36% 3612 384 363* 36 3713 357  36 4,900 Hudson & Manhattan 100 2153 Mar 18 3773 Oct 5 01% Nov 294 8

.89 6912 70 70 .69 71 '681: 7013 •68 70 200 Do Prof 100 644 Feb 18 72 July 10 5714 Oct 647$ D

11512 11512 Exchange 11533 11534 1154 1155.115 1154 1151s 11534 1,700 Illinois Central 100 111 Mar 31 1193* Jas . 1004 Mar 1177  E

*76 80 .70 80 115 115 *11462 11564 *11462 115s4 400 Do pref 100 11213 Apr 23 119 Jan T 104 Mar 1174 E

.30 32% Closed .3012 3234 .3014 328 3012 3012 *3012 3114 190 hat Rys of Cent America-100 18 Jan 8 3318Sept 11 113* July 1812 N

•6313 6512 .64 68 .64 65 *64 65 .64 65  Do pre! 100 591: Jan 2 6612July 14 4414 May 63 N

224 224 Columbus 224 2414 24 25 243* 2814 27 2814 19,200 Interboro Rap Tran • t o...100 131/Mar 23 3412 Feb 9 123* Jan 3914 Jt

39 4014 381 391: 3914 4034 401s 41 39% 405$ 13,800 Kansas City Southern 100 283sMsr30 4312Sep.. 14 1734 Mar 41% E

•59 60 Day "59 594 5914 5912 59 59 59 59 400 Do pre! 100 57 Jan 15 62 Sept 9 5114 mar mai E

*7814 79 7712 7818 78 78 '784 7812 77% 78 1,300 Lehigh Valley  50 69 Mar 30 8333June 6 9394 Apr 85 E

*118 11912 Holiday 1187$ 119 1185$ 119 11812 119 1181: 1194 3.500 Louisville & Nashville 100 106 Jan 16 120% Aug 6 875s Jan 109 E

*8512 88 834 831: 841: 8412 85 85 8514 86 300 Manhattan Elevated guar-100 64 May 20 11912Sept 14 12 Jan 85 E

423* 4234 42h 4312 4213 431: 433* 46 455 46 2,900 Do modified guar 10(1 3218 Mar 23 5114 Feb 9 304 Jan 517j Jt

81s 818 .813 87
•18 38

.8 9
•18 38

"8 9
.25 30

.818 9
*30 35  

100 Market Street By 100
Do pref 100

714 Mar 11
20 Jan 13

12 Sept 21
4614SePt 21

614 Mar
20 34ct

131k y
42 E

*47 49 *47 49 49 49 484 4934 4914 5034 1.300 Do prior pre 100 4314 Mar 20 6514Sept 21 41 Nov 7112 J

.18 20
•27s 34

.18 20
27 278

*Ill 20
•27$ 31e

*18 20
•273 34

.184 20  
•273 3 100

Do 28 prof 100
Minneap & St L 100

16 mar it)
24 Jan 5

35 Sept 21
4 Mar 6

14 Mar
lis Jan

30 J
4 J

*38 42 .38 41 40 40 '3912 42 .38 42 600 Minn St Paul & El El Marle-100 3062 Apr 4 6214 Sept 16 2814 Mar 531s E

•68 72 69 69 *68 70 *6812 70 .68 70 200 Do pref 100 40 Mar 30 73 Sept 28 50 June 75 E

403* 414
841: 8478

403* 413*
843* 85

40:2 41%
8411 8514

41 4134
584 844

4012 4133
84 84

11,500
3,000

Mo-Kan-Texas RR____No par
Do pref 100

2814 Jan 2
7453 Jan 2

4512Scpt 8
9134 Aug 18

1013 May
2953 Feb

343. ID
754 E

3514 3538 3412 351s 343* 353* 3412 3514 3412 35 6,100 Missouri Paelflo 100 303* Jan 5 41 Feb 6 914 Jan 3414 N

82 82% 82 8211 824 83 82 82 82 824 6,500 DO pref 100 71 mar 30 5812 Aug 24 29 Jan 74 E

14 13
121 1213e

•134 2
12012 12114

11 173
121 1221s

2 2
1207s 12134

2 2%
12114 12212

1,300
45,700

Nat Rye of Mix 26 pref.-100
New York Ceatral 100

112June 24
11314June 10

2% Jan 12
124% Jan 13

14 July
9914 Feb

3 E
11934 I)

138 13834 *13714 138 138 13812.138 139 137121381: 1,400 NYO&8tLOo 100 118 June 24 13914 Oct 9 7213 Feb 128 E

9433 9412 9414 9414 *9334 9412 9414 9414 *9312 94 200 Do pref 100 8813 Jan 6 96 Aug 7 83 May 9373 Se

3512 357k 3553 36 3534 36's 38 3678 36 36% 24.900 N Y N H & Hartford 100 28 Mar 24 3934 All0 19 141e Jan
16 May

3314 E
2814

263s 263s 2613 26% 2833 2733 26 2678 2613 281: 2,400 NY Ontario & Weetern 100 2053 Apr 4 3434 Aug 13
1212 Apr

N

*424 43 .4223 4273 424 421: .4112 42 4112 4112 300 Norfolk Southern 100 21% Apr 22 45 Sept 29
Jan

29 N

13714 13734 13713 13734 1373* 138 1364 13734 13814 1381: 12,700 Norfolk & Western 100 1231a mar 30 1411:8ept 25 10213
72% Feb

18814 E
8050.

80 80 .80 81 80 80 80 80 •80 81 200 Do pref 100 754 Jan 8 81 Sept 24
£77s Mar 73

6813 6834 683* 6912 69 8938 694 6973 69 69% 11.300 Northern Pacillo 100 584 Apr 25 723s5ept 14 E

4833 485 483$ 483* 4814 4853 4813 4812 48 488 22,000 Pennsylvania  BO 4212 Apr 0 493*Sept 18
Jan 12

4214 Jan
934 Mar

50 E
221s

•17 19 "17 19 .17 19 *17 19 *1712 19  Peoria & Eastern 100 1354 Apr 80 207/
Aug 20 4012 Mar

N
73

72 72
•84 85

*71 721:
*84 85

'7112 724
.84 85

72 72
.8214 85

7211 7212
•8214 844  

400 Pere Marquette 100
Do prior pref 100

8134June 24
78 July 29

74
8412Sept 17

Jan 10
714 AM
60 Jan

E
8512 A

*7112- 74 74 7412 741: •723s 74 .7233 74 200 Do pref 100 8813 Apr 16 7534
14 38 Jan

77 A
7514

801* -243-4 81 81 80% 81 804 8033 8012 80% 3,200 Plttaburgh & Wait Va 100 63 Mar 19 837eSePt
9114June 1 517s May

I)
7913

844 8412 .____ _ 84% 8514 84 8412 8353 85 10,300 Reading   60 6934 Mar 30
41 June 1 34 Oct

ID

•39 393* 391, I912 430 3934 e391 3953 391: 394 200 Do let prof  50 357k Mar 18
1 6331e Jan

5613 J

40 4014 .393* 40 39% 40 3972 40 3934 40 2,500 De 2r1 pref  50 3814 Mar 18 4433June
Jan 9 32 Jan

58 J

"48 55 .45 55 54 5412 •50 54 .50 54 300 Rutland RR pref 100 42 Apr 24 627s
Aug 28 1911 Apr

66 N

963* 9673 96 6732 663, 6732 9632 9712 9813 9733 14,100 St Louis-San Francisco 100 674 Jan 16 10214
28 423*

05 E

*88 89 433 89 8834 8853 z87 87 •86 87 200 Do pref A 100 78 Jan 20 9214Ju1y
Aug

Jan
33

822, E

53 Ws 5234 541s 5214 5514 554 57 54% 5573 11.400 St Louis Southweetern 100 4334June 11 63 24
Oct 2

Jan 557a E

*76 7614 76 784 7614 7614 .7614 7612 784 7614 700 Do pref 100 7013June 25 88 577$ Jan
64

74 N

484 473 46 4814 46 4714 461s 4658 46 4714 18,500 Seaboard Air Line 100 201* Jan 18 48% Au ,27
Aug 27

Jan
1414

2413 D

4734 48 474778 47 48 4714 47 474 3.600 Do pref 100 35 Mar 30 5112
Jan 9

Jan
8513

4514 1)

9653 97
9638 96,4 96,8 96% 961, 96% 9614 963s 18,500 Southern Pacific CO 100 96 Oct 7 1083e

Oct 16
Mar 10511 N

10572 10632 10818 107 10673 1083. 107% 1083. 108 11011 35,700 Southern Railway 100 7753 Jan 2 11012
19

3813 Jan
6854

795g ri
9034 91 gi 9158 91 9178 9058 91 91 913* 4.000 Do pref 100 83 Jan 2 9512Sept

13
Jan 85 ID

4911 494 4914 4914 4958 5012 50 504 50 504 2,300 Texas & Pacific 100 6314 Jan 27 5853 Mar 19 Jan 4853 1)

*1112 1212 123* 13 13 1312 134 14 1314 1414 1,300 Third Avenue 100 712 Apr 17 155sSept 9 834 May
8911

185' .11

*60 6032 60 60 6011 6012 *5934 6012 *5934 607$ 200 Twin City Rapid Tranelt-100 58 Jan 22 7034July 1
10

Oct 68 J

13814 1393. 13912 1397a 13912 14058 1395s 14012 1394 140 6.600 Union Pacific 100 13314 Apr 24 15314 Jan 1263  Mar 151% D

7514 7512 743* 7512 7514 754 7512 7578 753, 7538 1,800 Do pre! 100 69 Sept 16 7714July 31 70 Mar 7612 A

.21 23 *20 23 412013 24 *20 23 11120 25  United Railways Invest___100 18 Aug 31 334May 18 7sa so/ al E

*87 69 138 694 8734 67% 68 69 89 69 150 Do pref 100 484 Mar 23 8314June 25 26s 14Pr 647j I)

"120 130 120 130 *120 127 .120 127 120 130  Virginia Railway & power_100 641s Jan 14 1354Aug 7 86 Feb 7254 it

39 393* 3812 39% 381a 394 3734 3634 37 3814 31,300 Wabash 100 1913 Mar 30 4714 Aug 26
7312

1034 Jan 241, D

6953 697* 694 704 693* 7014 694 704 694 69% 16,200 Do pre! A 100 5634 Jan 20 Aug 17
Aug 22

84 Jan 603* I)

*50 56 451 60 .51 54 *51 54 524 5214 300 Do prof B 100 384 Jan 21 601:
183$ Aug

2213 Jan 42% D

15 1514 143* 15 1434 1514 1473 153e 1453 14% 4,900 Western Maryland 100 11 Mar 24 25
2614 Jan

Me June 164 D

•2053 2112 21 21 2118 214 20% 2034 2014 2014 1,100 Do 28 pref 100 16 Mar 27 9
3333Sept

154 May 2614 D

3014 305, 3054 3041 3038 3034 30 3012 3014 31% 5,800 Western Pacific new 100 1934.fuly 31 23-.-

7734 78 78 78 77 774 77 773* 77 77% 1,900 Do pref new 100 72 July 27
31

78 Oct 10 -..
-Ian-- -1F3

1914 1914 194 20 I91  2014 1962 20 193* 193 5,030 Wheeling & Lake Erie Ry-100 10% Mar 2212 Aug 18 71s 13

43 43 44 44 4312 4312 431: 4334 434 4312 900 Do pref 100 22 Apr 2 4734July 16 1414 Jan 3213 D

Industrial & Miscellaneous

68 68 6712 691s 69% 6911 6834 69 69 691: 2,200 Abitibi Power & Paper Nopat 82 Jan 6
Jan 5

7512MaY 29
May

61 Dec 64 L

'12912 _

111 1143-4
•12912 __
1114 1-1-4

•1294 .
110 1-1-1-12

.131 .
109 1-1-2-

131 - -
--1084 110
. - . ,-.
8.900

All American Cables 100
Adams ExPrees 100

119
90 Apr la

133 28
11714 Oct 9

9613 May
784 J62

12213 I)
934D

15 15
4.54 5812

1514 1514
.56 58

.1414 15
58 5814

145 14%
5712 5712

141z 14%
5712 578

721
700

Advance Rumely 
100

Do pre 100

13 Apr 11
47 Feb 18

IgiaMay 13
62 July 28

6 JUDO
2814 June

161, E
54 11

938 94 71s 934 8 84 84 95 9 914 19.700 Ahurnada Lead 1 718 Oct 13
8634 Jan 30

1258May 27
114 Aug

____
-Jan - -93- -D

lOW: 10934 109 110
rib Ill.

10834 1097s
1111. 111e

108 109%
11 111t

10813 109
11 1114

3,700
12,800

Air Reduction. Ine____No par
Max Rubber. Inc___ _NO par 10 Mar 19

19
1573June 19

874
44 May 144 D

• Bid and asked prices. 2 Ex-dividend. Ex rights
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New York Stock Record-Continued-Page 2 1887
Foe sales during the week of stocks usually inactive. see second peas preceding.

HIGH AND LOW SALE PRIOBS-PER SHARE. NOT PER CENT. Sales
for
the
Week.

STOOKS
NEW YORK STOOK

PER SHARE
Range for Year 1925.

On basis of 100-share tots

PER SHARE
Range for Preetoss

Year 1924.delarday.
Oa. 10.

onday.
oa. 12.

Tuesday.
Oct. 13.

Wednesday.
oa. 14.

Thursday.
Oct. 15.

Friday'
Oct. 16.

EXCHANGE
Lowest Highest Lowest Highest

$ per share $
2 2

per share $ per share
17 2

$ per share
14 118

per share
134 134

$ per share
134 218

Shares.
6,500

Indus. & Miscall. (Con.) Par
Alaska Juneau Gold Min__ 10

$ per share
1 Jan 6

Per share
214Ma 27

$ per share $7i Per shaft
113 MAT10738 10812 107 10834 1084 108 10534 10734 10414 106% 52,100 Allied Chemical & Dye_No par 80 Mar 30 10834 Oct 13

65110 
Mar 8713 Dec•1195  11978 11934 11934 311934 11918 311958 11218 11934 11934 400 Do pre: 100 117 Jan 9 12012Sept 11 Apr 11858 Dec8712 8812 871* 88,4 87 8814 878  90 8978 93% 38,600 Allis-Chalmers Mfg 100 714 Jan 5 93% Oct 16 MA apyr 7358 Dee*10612 107 107 10734 .107 108 .107 10734 108 108 300 Do pref 100 10314 Jan 3 1081:Sept 17

904158
1044 Dec276s 28 2818 29% 28 2912 28% 2914 27% 28% 15,300 Amer Agricultural Chem_100 Ms Mar 19 2918 Oct 13 718 Apr 1718 Jul,78% 79% 7834 7934 7814 7938 7812 7912 76 79% 10,100 Do prof  100 3818 Mar 23 79340ct 13 1834 Apr 4948 Jan*34% 3414 *345 3434 3312 3418 3334 34 34 341 1,100 American Beet Sugar 100 334 Oct 14 43 Jan 7 38 Mar 494 Fell.8212 84 8212 82 .82 86 *82 85 .82 85 10(1 Do pref 100 8014 Jan 19 8718June 19

627,2 
Oct
AAprpr 

83 Dee36 361 36% 3834 3612 373 364 3712 35% 36% 14,900 Amer Bosch Magneto_No par 281s Mar 24 5418 Jan 3 384 Jan12038 121 12012 12512 123 126 127 128 12712 1311 9,100 Am Brake Shoe & F----No par 904 Mar 30 13118 Oct 18 102 Dee.110 113
236% 238%

.110 113
2341 2381

11114 11114 .111 11412 *111
23534 243 24034 24412

115
23814 2421

100
76.000

Do pref 100
American Can 100

10718 Jan 12
1584 Jan 18

11412Sept 29
250 Sent 17

10414
957k ApruIy

110 Mai
18312 Dec•119 1193 11912 11912 11834 11938 .11834 11914 11912 1191 1,000 Do pre! 100 115 Jan 29 12178Sept 14 109 Jan 119 Cei10714 1091 1072  10834 10714 10988 10734 1091 109 1103 10,700 American Cart FoundryNopar 97% Apr 27 115348ept 17124 124 124 124 124 123% .124 125 .124 125 600 Do pref 100 12034 Apr 2 128 July 28 11854 Apr 126 Jut,*2334 24 .2334 24 2334 2334 2334 233 2334 241 1,800 American Chain, class A_ _ _ 25 2212 Oct 3 27 Feb 14 21% Mar 25 Sep'•4634 48 47 4818 4812 4912 4834 4914 48 49 4,600 American Chicle No par 37 Jan 27 62 Apr 18 144 Apr AO% Dee*44 471 *46 471 .45 4734 *44 473 *44 473  Do certificates No par 37 Jan 58% Apr 18

2 

Sept 39 Dee
*4% 47 434 5 47 518' 5 51 478 51 4,400 Amer Druggists Syndicate_ 10 412 Oct 7 684 Jan 22 334 June 7 Ott139 1391 138 1381 139 139 139 1423 139% 142 2,900 American Evinces 100 125 Apr 27 168 Jan 2 88 Apr 18484 Dec45 46 4414 451 4418 4558 4414 467 43% 451 35,000 Amer & For'n Pow new _No par 2714 Apr 7 513sSePt 3 ----92 92

-16;2 101±

92 92

111, -1I3-4

92 92

.111 1178

92 92
13312 1341
1112 113

9218 92%
13334 135
11% 1138

1,600
400

3,900

Do pref No par
Do 25% Paid 

American Hide As Leather_100

87 Jan 6
13312 Oct 15

818 Mar 31

94 Feb 19
142 Sept 23
14 Jan 14

illy'
714 Apr

13258 Dec
1458 Dee64 6512 67 67% 6434 6714 .6412 65 *6412 6578 2,500 Do pref 100 5812 Sept 2 75% Jan 14

5672', 
Jan 7238 Dec*11634 11712 116 117 11534 116 115 11534 1134 1144 1,500 American Ice 100 83 Mar 18 124 AIM 24 AUg 98 Feb.83 8412 84,8 8418 84 8414 84 8412 84 84 1,700 Do pref 100 7418 Mar 17 86 July g 7318 Nov 83 Feb40 40% 3912 4012 3914 40 39 4012 3912 4018 15,900 Amer International Corp_ 100 3218 Mar 30 4212 Oct 5 11731814 354 Nov13% 1312 1314 1312 1318 1312 1313 1312 13% 1338 5,200 American La France F E 10 1114 Jan 1434 Sept 26 10 May 1214 Jan47 47 4712 4838 4534 4614 4512 4612 4638 4714 5,100 American Linseed 100 20 Mar 25 52 Oct 2 May 2834 Dee*86 8711 *85 87 .85 8712 8514 85,4 8512 86 300 Do pref 100 53 Jan 89 Oct 2 30 AP 5314 Des114 11414

•118 119
11414 11414

.118 118%
114 11614

.118 119
115 11612
119 119

118 12034
11814 11878

21,000
500

American L000m new --No par
Do prof 100

10418 Jan
115 Aug 1

14478 Mar 6
124 Feb 16

7018 AP
11814 AP

10934 Dee
12018 Sept50% 5134

11112 111%
.7912 80

5084 5112
11112 11178
*7912 7934

51 51%
11134 1137
•792 7934

51 5138
11114 11412
•79% 7934

5118 5218
11114 11314
.7912 80  

9,900
10,600

American Metals No par
American Radiator  25
Amer Railway Express 100

4534 Mar 30
89% Jan

z78 Sept 15

54 Aug 24
116 Sept 12
84 Jan 13

38'44AI94 
7771  Nov

54 Dee
138 Dec
83 Oct63 631

6% 638
63 6312
6 614

6314 04
5% 6

64 6712 6612 68%
5% 534

15,400
6,700

American Safety Rome-JO°
Amer Ship & Comm_ __No par

384 Jan
558July

69 Sept 16
144 Feb 28

5 

lOis Oct
1014 Nov
1533 Feb112% 11314 11234 11318 11234 11314 11212 11312211034 1117 17,000 Amer Smelting & Refining_100 9038 Mar 20 116 Oct 5 100% Dee11518 1151 11478 11518 115 115 •11313 114% 113 113 800 Do pref 100 10518 Jan 11514 Oct g 107% Dec40,8 40% 40% 40% 4078 40% 407  41 41 415 9,300 Amer Steel Foundries_ _No par 3758June 11 44 Sept 14

*112 114 112 112 11318 11318 •112 115 112 112 300 Do pref 100 108 Jan 7 113% Oct 14 1014 Apr 1094 Nov64 65 6314 6414 6314 6534 6578 68 6612 69% 43,600 American Sugar Ref1n1ng_100 47% Jan 16 7114 Apr 14 38 Oct 8114 Feb97% 9734 977 977 98 98 •98 9812 98 9834 600 Do pref 100 91% Jan 16 10112 Feb 28 77 Oct 9971 Feb15 17 16 171 1518 1534 143* 1512 1112 1412 17,600 Amer Sumatra Tobacco-100 8 May 6 24% Feb 14 638 July 2811 Jan.90 110 •90 105 *88 120 115 12018 119 119 500 Do pref 100 28 Apr 27 12018 Oct 15 2218 Sept 89 Jan
iii"

*41 42
14112 142

•41 42
14114 1417

*41 42
14112 14178

.41 42  
14114 14134 9,000

Amer Telegraph & Cable100
Amer Telep & Teleg 100

3734June 1
13058 Jan 2

47 Feb 25
14414June 18

384 Dec
12118 June

4311 Jan
Mid Dee116 117 116 117's 1161± 1163 11614 1177 11434 11634 11,900 American Tobacco  50 85 Feb 17 11878 Sept 25 13858 Mar 1897s Nov•10612 107 107 10712 10612 10612.10612 108 *10634 1077s 1,300 Do pref 100 10418 Jan 5 108 June 8 101 Apr 10818 JulY115 115% 1153, 1165, 116 11678 116 11718 113% 11612 18,800 Do common Class B_ _ _ _60 844 Feb 17 11712Sept 24 1354 Mar 1884 Nov*11812 120 .11812 11934 11958 11834 120 120 121 1221 300 American Type Founders_ _100 103 Apr 22 124 June 25 108 Sept 115 Beet54 5412 .5212 5312 5218 5314 5314 5512 53 533 8,300 Am Wat Wks & El 20 343s Jan 13 6812July 21 40 Feb 144 Dee•100 10114 Stock •10114 10112 101 101 100 100 100% 100% 600 Do 1st pref (7%) 100 97% Aug 6 103 Feb 18 8918 Mar 101 Dee39 3938 3914 4134 417  437 4318 4433 4312 4438 8,900 American Woolen 100 3434May 6 (1414 Jan 514 Sept 7871 Jan86% 86% Exchange 867, 8814 8734 8812 88 8932 89 89 4,400 Do pre! 100 6912May 6 Ws Jan 20 90 Oct 10211 Jan*212 2% •214 278 *212 3 212 213 2% 21 200 Amer Writing Paper pref _100 2 Aug 31 718 Jan 3 US Apr 7 July778 7% Closed 84 818 834 97 912 10 9% 934 7.500 Amer Zinc, Lead & Smelt 25 7 May 1 1212 Jan 9 7 Mar 124 Dee•3012 31 31 3118 3112 35 3434 36 *34 34% 7,400 Do prof  25 2418May 1 39 Jan 9 24 June 3818 Dee4334 4414 Columbus 44 4434 4412 45 4412 45,8 24334 44% 21,800 Anaconda copper Mining -50 3514 Apr 21 48 Jan 3 2818 May 484 Dec4112 4138 4214 43 4258 428 42 4214 4134 421 2,800 Archer, Dan'is MidI'd_No par 26 Jan 45780ct 1 2818 Dec 29 Des*100 105 Day •100 105 .100 105 .100 105 105 105 100 Do pref 100 90% Jan 105 Oct 16 90 Dec 9118 Des98% 983 98 98% 9834 9878 98,4 9812 97% 98 3,400 Armour as Co (Del) pref -100 901s Mar 3 100 Oct 8 8314 June DA Dee2618 261 Holiday 25 2612 25 2534 25% 2614 2534 261 80,200 Armour of Illinois Class A-25 20 Mar 19 2712 Oct 5

14 14 138 1614 1568 167* 16 163 15 161 21,000 Arnold Constle&Covtc No Par 8 Jan 5 1618 Oct 14 Oct 15 Jan•45 47 •45 46 *46 47 .4414 46 *4414 46   Artloom  No par 39 June 19 4838Sept 17*103 106 •103 106 *103 106 *10278 106 *10212 106  Preferred 100 10111 Aug 20 105 Sept 245612 59 578 6014 58% 603* 25734 601 5614 6874 69,200 Associated Dry 0oods 100 4612 Aug 17 6018 Oct 14*99 100 .9912 1001 •100 10034 *100 1001 10014 10014 100 Do 1st pref 100 94 Jan 7 10014 Oct 16 8313 May Nov94 '106 1071 •106 107 *106 107 *10534 106 10634 10634 100 Do 2d pref 100 101 Jan 2 10814 Feb 7 89 Jan 10234 Dee36 36 36 3614 357 3634 3614 363 3614 3612 10,600 Associated Oil 2 32 Mar 30 4112June 15 274 July 3438 Feb6818 6934 6812 69's 69 713* 7014 71 6918 70% 8,800 Atl Gulf & W I SS LIne.-.100 20 Jan 5 77 Sept 29 1034 Mar 23 Dee66111 501, 55 56 *56 57 57 57 5612 57 1.900 Do pref 100 31 Jan 5 60 Sept 23 1218 Jan 3112 Dee101 101 10034 102 10112 1028, 101 10112 100 101 2,700 Atlantic Refining 100 9513 Jan 2 11712 Feb 5 7813 July 14018 Jan•116 118 *116 118 11634 11634 *116 11712•116 11712 100 Do pref 100 11318 Jan 6 11734June 8 108 Oct 118 Feb1212 121 •12 1212 1212 1212 .1212 124 12% 13 800 Atlas Tack N. par 94 Feb 18 1412 Sept 18 5 June 114 Jan2934 301 2934 3014 2812 30 2912 30 2912 293, 5,700 Austin. Nichols& Covt o No par 22 July 6 3212 Jan 12 1818 Mar 3313 Dec.92 95 *93 9412 •94 9412 9334 9314 *93 95 100 Do pref 100 8738 Jan 27 95 Aug 15 79 Apr 91 Nov.134 214 *134 2 *112 214 113 15, *112 2 100 Auto Knitter Hosiery_ .No par 112 Aug 19 414May 14 113 Nov 84 Jan11812 11914 118% 11914 118 1203,11914 12034 12034 12312 49,200 Baldwin Locomotive Wks_100 107 Mar 30 148 Feb 28 10410 May 13438 Dec•11112 115 •112 115 .11212 115 *11238 115 11234 113 200 Do pref 100 107 Aug 7 11858 Jan 31 11018 June 1174 Nov22 22,8 2115 2212 2214 2234 2258 2234 22 22% 8,800 Barnsdall Corp. Class A 45 1834 Aug 12 30 Mar 3 14 Feb 2318 Dee1812 1812 1812 19 19 1968 1914 1914 19 19 1,800 Do Class B  25 18 Aug 18 23 Feb 10 Jan 1718 Dee66% 66% 57 66 5014 57 5014 55 5112 5112 5,800 Barnet Leather No par 35 Jan 6 7358 Oct 8 2318 Nov 39 Des•41 42 *41 42 4134 42 4238 4238 41 41 400 Bayuk Cigars. Inc No par 3814 Sept 29 5314 Feb 14 3918 MAY 59 Jan69 69 70 7012 70 70 70 70 70% 71% 4,200 Beech Nut Packing  20 60 Mar 23 7734 Aug 26 4414 Apr 724 Dee3814 3812 38% 3812 38 3912 3858 3912 3812 39 11,800 Belding Bros No par 37 Sept 4 40%Sept 9 _
4912 40% 4112 42 413* 42 4138 4214 41% 4338 38,000 Bethlehem Steel Corp 100 37 June 5 5312 Jan 13 3734 Oct 824 Feb•11434 115
9414 9414

•11412 115
9634 9634

1141 11412
9634 97

•11412 115
97 9812

114% 1141
97 981

200
1,400

Co cum cony 8% pref_100
Do pref 7% 100

109 Mar 18
9314June

11612 Feb 8
1 102 Jan 31

1014 Ap
8918 Jun

1104 Feb
97 Feb

834 87s 812 838 81s 811 812 81 818 81 2,000 Booth Fisheries No Par 415May 4 875 Oct 6 3% Jun 714 Jan44 44 *4312 441 4414 441 54334 4434 .4312 441 400 Botany Cons Mills Class A.50 4038 Aug 26 46 July 212834 29 2834 2958 285* 288 285s 2914 2812 29 13,900 Briggs Manufacturing-NO Pa 2714Sept 26 4412May 2514412 145 144 145 145 1451 14514 146 143 1453 5,600 Brooklyn Edison, Inc 100 1204 Jan 2 147 Sept 28 107'g June 1244 Dee90% 923 9218 953 93% 9514 9314 947 92 933 74,900 Bklyn Union Gas No Pa 751 Feb 17 9534 Oct 13 5851 Apr 8214 Dee•138 141 1403* 14134 1401 142 .138 143 •138 143 1,400 Brown Shoe Inc 100 6412 Mar 31 14818Sept 14 29 MAY 7811 Dee•108 109 .108 109 .108 110 *109 110 .108 110  Do pref 100 96 Mar 25 109 Oct 9 84 June 9934 Dee3212 321 3134 327 32 3212 3112 321 32 321 2,200 Brunswick-13allte-Coll'r NO Par 24 June 25 493g Jan 2112234 1223 122 122 •12114 122 120 1201 •119 1193 900 Burns Brothers No par 9212 Feb 11 1237  Oct 7 95 Dec 1121k Jun..34% 35 34 35 32 3214 31 321 3112 311 2,600 Do new Class B corn No par 17 Mar 31 363* Oct 7 1958 Feb 29 NOT*9212 95 *92% 94 9212 93 93 941 • 9434 963 2,500 Burroughs Add's: Mach_No Par 85 Jan 3 103 Sept 4 824 Nov 8718 ON.17 171 17 17 *16 17 .16 17 1634 163 200 Bush Terminal new par 145sJune 4 1912June 15•85 861 .85 861 •85 861 .85 861 •85 86  
_No

Debenture  100 80 May 14 897sJune 20
-15-e-e

5% 13
2012 201

6 6
•19 20

6 61
*19 20

618 61
20 201

614 61
2014 201

3,900
700

Butte Copper & Zinc 
Ilutterick Co 100

6 414 Mar 31
17 May 13

834 Jan
2814 Jan

2 8' June
3 17 Apr

9lg
254 Dee12 12

4,88 3 1178 12
%

117s 1258
38

12 1238
38 34 84

1178 117
.1,38 8,4003 

700
Butte & Superior Mining_ -10
Caddo Cent 011 & Ref Par

BigMay
12 Apr 25

5 244 Jan
23g Jan 12

9 14 May
1 Nov

2518 Dee
414 Jan12234 123 12418 1243 .124 125 12412 1247 12434 125 2,900

-No
California Packing No Par 10018 Jan 27 13212 Aug 21 80 Apr 10858 Dee28 281 2812 28i 2834 2914 2812 29 2814 28% 34,800 California Petroleum  25 237s Jan 2 327sMar 7 191, July 294 Feb114 1% 114 138 112 18 178 2 173 218 12,200 Callahan Zino-Lead  10 114 Oct 10 414 Feb 19 2'n May 571 Jan

5078 507
14 141
50% 511
98 98
19% 2214
6514 6812
3714 3712

5038 513*
1414 1414
49 503
*9612 98
228* 2358
681  71
3714 377

5034 511
1438 1458
481 4934
*9612 9734
2218 23's
6712 685,
365* 37

5014 5038
14 143
49 491
9534 961
22 228,
6712 681
3638 3633

5038 52
14% 1418
49 49
•9414 97%
2114 21%
6618 68%
35% 36

3,500
1,500
6,100
400

65,900
32,300
1,500

Calumet Arizona Mining  10
Calumet as Heels 25
Case Thresh Machine.-100
Do pref 100

Central Leather 100
Do pref 100

Century Ribbon Mills_ Par

45 Apr 22
1214May 26
24 Mar 18
80 Mar 11
1434 Mar 28
4914 Mar 24
30348ept

58 Jan
181* Jan
5114 Oct 10
984 Oct
2358 Oct 13
71 Oct 13

2 4718 Mar 11

7 41131448 
May5

14 Mar
9 4114 May

2991741 MMarar

5198142 Dames

35 Dec
77 Jan

52814'6 Dpeeec
8665: NovD*93 97

5312 5334
*94 97
54 55

*94 97
54 55

*94 97
55 5634

•94 97  
5512 56% 42,800

_No
Do prof 100

Cerro de Pasco Copper-No par
9418 Oct
43'sMar24

5 9834 Jan 14
5678 Oct 16

91 Jan
40274 mAarp

951, July
52% 52% 52 528 52 5212 511  52 51% 52 13,200 Certain-Teed Produote_No par 4034 Mar 24 58348ept 8 2478 June 441s Dec38 38%
11434 114%
.48 49

3814 387
114 114
.46 4912

371 38
113 114
*48 49

36% 3713
2110 11214
•46 50

3718 38
110 115
•47 49  

7,600
6,700

Chandler Motor Car_ _.No par
Chicago Pneumatic Tool_ _100
Chic Yellow Cab tern etc No pa

2712 Aug 20
8014 Mar 19
4412 July

3938June
12214 Aug 22

7 55 Jan

9 aso872 996 77: 

May3

yy• 1600861171,31 
Dc
an

6714 67% 67 674 67 6734 6714 694 70 73% 24,900 Childs Co No par 497, Mar 3 735* Oct 16
-181s

34 3418
.20 2212

34 3478
22 2212

3418 3458
2214 2214

3412 35
.21 2278

3434 34%
2218 2218

14,400
400

Chile Copper  25
Chino Copper 

3012 Mara 19 Apr 
30 37% Jan
23 284 Feb

2 ialr
9 J. Mar

Dee
29 Dee19212 199 19034 19612 191 19334 193 19658 194 19834 57,600 Chrysler Corp No par 10814July 14 200 Oct 910634 107 16012 10714 106% 107% 107% 1097s 108% 10834 12,200 Do preferred No par 10018July24 109% Oct 15

-
63 6334 6384 644 6434 65 6512 6612 6534 6534 3,100 Cluett, Peabody & Co 100 5812 Mar17 7158 Jan 12 11 Get WI; Jan153 15412 152 15358 152 1533, 152 153 15084 152% 8,300 Coca Cola Co No Par 80 Jan 6 15412 Oct 10 61 Apr 1251s Dee38% 3818 387 39 3834 3918 383* 4014 39 4118 18,100 Colorado Fuel & Iron 100 3214 Apr21 4814 Jan 13 2472 Fe 5414 Aug48 48 48 4812 48 48'2 4812 49 4818 4818 1,100 Columbian Carbon • to No Par 45 Mar24 5134 Jan 8 39% Sep 55is Jae7778 7834 7734 7838 778  817 815, 8434 8134 8314 109.400 Col Gas & Elec No par 45% Jan 21 8134-0ct 15 33 Mar 48 D. e
• Bid and asked prices, no sales on this day. z Ex-rights S Ex-dividend.
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1888 New York Stock Record-Continued-Page 3
For ales during the week of stocks usually Inactive, see third page preceding.

4( 1911 AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Swipe for Year 1925.

Oa basis of 100-share lots.

PER SHARE
Rance for Protege

Year 1924.
-
Saturday.
Oct. 10.

Monday,
Oct. 12.

Tuesday,
Oct. 13.

Wednesday.
Oct. 14.

Thursday,
I Oct. 15.

Friday.
Oct. 16. Lowest Highest LOW0118 Illolsel

$ per share $ per share S Per share $ per share S per share $ per share Shares. Indus. & MIscell. (Con.) Par 8 per share $ per share 8 per share 8 per than'
•11212 11271 1111411214.112 1123  *111 112 111 111 500 Col Gas & Elec prat 100 10414 Jan 5 113 Sept 29 10314 Dee 105 Dee

*92 96 931/4 1021/4 10412 108 10814 10914 107 108 3,800 Commercial Solvents A No par 80 May 25 190 Jan 29 4312 Jan 13114 Der

*92 96 92 98 100 105 10434 108 102 102 7,200 Do ”B" No par 76 May 25 189 Jan 29 33 Jan 1294 Dee

254 0514 26 2612 254 2614 2518 26 2412 2534 31,900 Congoleum Co new__ _No par 2012Sept 29 4312 Jan 2 32118 May 66% Feb

.% 34 .- - --3612
*18 34 1/4 38 51/4 34 100 Conley Tin FollstampedNo par 12May 19 17 Feb 10 714 May 1414 Dee

53512 3914
-:-

.3812 3838 39 3914 40 3938 3934 1,600 Consolidated Clgar Ne par 261/4 Jan 2 4418May 29 1118 Mar 30 Nov

.86 8812 586 8812 *86 8812 8812 8914 *8512 89 800 Do prof 100 79% Jan 2 8978 Feb 14 5912 Apr 84 Jan

434 434 434 434 434 434 434 434 434 434 700 Consolidated Distrib'm No par 318 Jan 7 988 Fob 19 la Jan 314 Dee

9114 92 9112 9338 9218 931/4 9212 9314 911/4 9278 52,500 Consolidated Gas (NY) No par 7418 Mar 30 9412Sept 18 6078 Jan 7972 Dee

278 3 3 334 334 418 31/4 4 31/4 4 49,700 Consolidated Textile___No par 234June 9 514 Jan 7 212 Apr 8 Jan

7478 7512 7614 781/4 7718 7814 78 791/4 7714 781/4 67,000 Continental Can, Inc. _No par 6012Mar 29 80 July 29 4312 Apr 695  Dee

•114 116 116 11714 11634 11634 116 1161/4 116 11714 2,000 Continental Insurance 25 103 Jan 5 12012 Jan 26 8918 Apr 10912 Dec

1118 1138 1114 1112 111/4 1214 212 1214 1214 1434 284,000 Conn Motors tern ctfs_No par 814 Jan 2 1434 Oct 16 6 Apr 87 Dec

36 3638 35 381/4 3534 361/4 3578 361/4 351/4 361/4 12,500 Corn Products Refln w 1_ _  25 323sMay 29 41% Feb 25 8112 Jan 6314 Nov

511912 12112 011934 121 120 120 120 120 1191/4 120 500 Do Prof 100 11818 Jan 7 127 July 3 11512 Apr 12353 Aug

57 57 574 5712 5614 57 57 6014 58 581/4 4.100 Coty, Inc No par 48 Aug 21 6014 Oct 15
-76 -Dee73 7312

11100 10018
7312 75

*100 10014
741/4 75

5100 10018
x7312 74
100 100

7312 7412
100 100

10,100
5001

Crucible Steel of AnierIca_100
Do pref 160

6412 Mar 30
92 May 8

793 Jan 17
10012Sept 14

41 May
86 May 98 Dee

.814 9 834 87 834 9 9 9 834 9 2,800 Cuba Cane Sugar NO par 812 Aug 28 148* Feb 9 1012 Oct 18 Feb

4012 407 4012 4034 4014 41 401/4 4134 3918 41 11,300 Do prat 100 3918 Out 16 621/4 Feb 26 533* Apr 7178 Feb

22 2214 2214 221/4 22 2214 2134 2214 2134 22 7,900 Cuban-American Sugar _10 213 Oct 16 3312 Mar 3 2814 Nov 3878 Feb

•96 97 9612 9612 *95 97 *95 97 595 97 100 Do pref 100 9512MaY 5 101 Mar 13 96 Jan 10014 Nov

23* 23
*17 18

23* 31/4
18 18

3 3
*17 .19

3 338
*18 19

38 312
19 20

18,400
500

Cuban Dominican Sug_No par
Do pref 100

212 Oct 1
174 Oct 8

61/4 Feb 27
4412 Jan 6

44 June
38 Dee

812 Feb
52 Feb

103 10434 103 10334 10212 10334 102 10378 102 103 4,500 Cudahy Packing 100 95 Aug 20 107 Oct 3
-74124834 4912 49 491/4 4914 50 49 51 5012 5134 5,000 Cuyamel Fruit No par 47 Sept 30 59 May 25 4518 Nov Jan

*1 112 118 11/4 1 11/4 1 1 114 114 800 Daniel Boone Woolen M1lls_25 1 June 25 77 Jan 9 6 Nov 3214 Mar

3934 4114 40 401/4 40 4014 3912 4034 3918 391/4 3,400 Davison Chemical v t e_No par 2772 Apr 30 494 Jan 22 3812 Nov 694 Jan

52558 2714 *2538 26 *2538 26 52558 26 •251/4 261/4  De Beers Cons Mines. _No par 2014 Mar 18 2512 Oct 7 1814 Jan 2214 Dec

150 15334 15014 15314 14614 15212 150 15234 150 15178 33,600 Detroit Edison 100 110 Jan 5 15912Sept 29 10114 Jan 1159* Dee

4038 433* 4334 4434 4212 4414 43 46 45 4614 392,700 Dodge Bros Class A___NO par 2134June 9 4614 Oct 16_-

88 8834 88 89 8818 8878 88,4 904 9012 9138 84.100 Preferred certifs____No par 7312May 7 9118 Oct 16 r____
-1-114 .4041458 1458 1458 1434 143* 1434 1418 1458 51414 1412 2,600 Dome Mines. Ltd No par 1234 Apr 14 1612 Jan 19 Nov Jan

2012 2012 .2012 21 52012 21 2012 2012 2012 2034 1,100 Douglas Pectin No par 14 Feb 10 2312 Aug 4 9% June 18 Dec

*11112 112 111 111 *11012 11112 11138 11138 1111/4 11112 500 Duquesne Light 1st pref _100 105 Jan 7 113 Sept 23 10012 Mar 10814 Sept

11038 11072 11038 11012 11014 1118* 1103* 112 11014 1111/4 7,300 Eastman Kodak Co_ _ . _No par 10434July 18 118 Jan 19 10412 Apr 1147  Nov

2658 2678 2614 2678 2618 261/4 z2518 2578 2534 251/4 9.100 Eaton Axle & Spring_
- 
_No par 1012 Feb 13 2711 Oct 3 814 Sept 2410 Jan

197 19934 19612 19912 196 198 1981/4 205 20218 208 39,400 E I du Pont de Nem &Co-100 1341/4 Jan 5 208 Oct 16 112 May 142 Dee

.103 105 *102 105 5102 103 103 103 102 10214 720 Do pref 6% 100 94 Jan 23 103 Oct 5 85 Apr 96 Dee

311/4 32 301/4 32 3012 3312 331/4 351/4 3358 351/4137,500 Elec Pow & Lt ctfs___ _No par 173a Apr 25 4012July 16 ---- ---- ---- ----

106 106 10614 10634 106 1063 10612 107 10714 10714 2,900 40% Pr Pd 100 Mar 18 110 June 16 --- ---- ---- ----

*10612 109 106 106 10512 10512 10712 10712 *10612 109 300 Fret full paid 10012Mar 28 11034June 24--

911/4 92 9112 9178 9112 9178 9114 911/4 9112 9112 3,700 Do pref ctfs 8978 Aug 28 94 June 10
-501; -66 -Des

6818 681/4 6818 711/4 691/4 7112 7018 7112 691/4 711/4 26,300 Elea Storage Battery_No par 6034Mar 30 7112Sept 17 May

.334 4 44 4 4 334 334 334 31/4 1,500 Emerson-Brantingham Co_100 118May 1 51/4July 31 1/4 June 312 July

6912 691 6914 6912 691/4 71 70 701/4 7018 7078 6,600 Endicott-Johnson Corp- 50 6353 Apr 2 74785ept 17 5578 May We Dec

11834 1183 51184 119 11834 11834 *11834 119 11834 11834 300 Do prat 100 111 May 28 11834 Oct 9 10512 June 118 Jam

.17 171 •17 1712 *17 173* .17 171 173* 1738 100 Exchange Buffet Corp_No par 1312July 23 1972 Jan 3 18 Dec 2412 14tig

*3 41 *3 412 5314 412 *314 41 *4 412  Fairbanks Co  25 21/4 Mar 27 434 Aug 5 2 Dec 44 Jan

48 484 4812 49 471/4 481/4 48 4938 4858 4934 5,000 Fairbanks Morse No par 3214 Jan 2 51 Oct 6 2,511 May 34 Dee

1085* 11038 109 1097s 1091/4 11014 10012 11214 11018 11178 46,900 Famous Players-Lasky_No par 9014 Feb 17 11434July 27 61 Jan 984 Dec

•11612 118
...
Yi" ii

11712 1171

-iii- 16-
117 11714

"26T4 -29"1-2
211614 117

-20i2 IOC;
116 11612
•
-.29s 1614

1,700

-2-0-,709
Do pref (8%) 100
Full paid receipts_ _ _ _No par

Federal Light & Tram 15

1031/4 Feb 17
102 Aug 31
26 Oct 2

120 July 27
11112Sept 17
36 June 19

8778 Jan 10812 Dee

-f4;231225 Stock 25 30 27 28 29 29 2834 291/4 5,400 Federal Mining & SmelVg_100 1514 Mar 13 30 Oct 13 518 Apr 2453

66,2 69, 71,4 733* 721* 734 731/4 7434 7418 751/4 22,300 Do pref 100 4912 Mar 11 7538 Oct 16 414 Jan 6412 Dee

163 164 Exchange 16312 165 16312 164 164 164 I16312 17114 2,900 Fidel Phan Fire Ins of N Y...25 1471/4 Jan 6 175 May 15 118 Mar 146 Dec

.14 17 •1434 161 *1434 1612 *1434 1612 51434 161/4  Fifth Ave Bus tern otfa_No par 12 Jan 8 1734July 13 Olt Jan 13% Jan

102 105 Closed 105 1077 10514 107 1053* 11212 113 11814 59,800 Fisher Body Corp 25 6014 Feb 17 1184 03116
-Dec

2738 277 2618 2734 2534 261/4 2512 2614 251/4 2612 96,900 Fisk Rubber No par 1012 Mar 24 2834 Oct 2 512 June 1372

114 114 Columbus 113 114 11114 1113 11114 112 11134 11134 1.100 Do 1s1 prof 100 754 Jan 16 1143  Oct 1 884 July 86 Dec

14212 1444 141 1441 14012 142 1401/4 14214 141 14212 26,700 Fleischman Co No par 75 Mar 19 146 Oct 9 441/4 Jan 9014 No

153 1553 Day 152 156 1521/4 15478 15012 15538 150,8 15414 44.500 Foundation Co No pas 90 Jan 6 156 OatI3 6612 Jan 943* Dec

233 248* 2312 2478 2353 2438 2134 2378 2178 23 77,400 Freeport Texas Co No par 8 Mar 18 24% Oct 13 74 Sept 1372 Jac

37 3753 Holiday 3612 371/4 3634 38 3818 3812 3734 3812 25,300 Gabriel Snubber A No par 2878 Aug 25 3812 Oct 15

*934 97 912 934 912 93* 912 912 91/4 912 1,600, Gardner Motor No par 44 Jan 3 1614Mar 2 81/4 Oct 7 Jan

551/4 56 551/4 56 5658 571/4 5712 5814 5634 5814 29,500'Gen Amer Tank Car 100 444 Aug 4 5912Sept 18 35l May
92 Feb

53 De,
9912

•101 1021
5634 573

*101 10212 5101 102 *101 102
5678 5912 5634 591/4 57 .5814

5101 102  
57 5778 29,900

Do pref. 100
General Asphalt 100

9334 Feb 16
421/4 Mar 30

10272 Aug 6
6314 Jan 2 318* Ayr

7112 AM

Dee
63% Dee
100

•96 991 9912 1001/4 10012 10034 100 100 97 9912 900 Do prof 100 8612Mar 17 101 Sept 14
Oct 15 93 Jan

Dec
160 Sept

22434 225 23012 238 237 240 241 247 244 244 5,500 General Baking No par 121 Mar 7 247
Oct 16 8214 Apr 983* Dec

*9612 97 97 9714 98 101 10212 105 10312 1071/4 20,600 General Cigar. Inc 100 8412May 4 10718
Aug 24 1934 Jan 822 Dee

300 302
11 111

298 302
1118 1114

29614 30212
11 1118

29812 30214
101/4 11

29712 29834
1078 11

11.900
32,700

General Electric 
Do medal 

100
10

22714 Feb 17
1078 Oct 15

3371/4
1178July 10 1012 Apr 1112 July

116 1191 1193* 12034 11872 12038 12134 128 12634 13212 453,400 General Motors Corp__No par 6412 Jan 5 13212 Oct 16
2

5553 Oct
954 July

0678 Dec
10312

113 114 11314 11314 11212 11314 11212 11234 11234 11234 2,800 Do 7% pref 100 102 Jan 5 1143* Oct
21

Del

52 5253
3018 301

521/4 5314
3014 32

5218 521/4
3014 3114

521/4 5312
3014 3118

5212 531/4
30 31

7.400
5,100

Gen Outdoor Adv A...No par
Trust certificates__ _ _No par

4518 Aug 13
2618 Aug 13

54345ept
33 Sept 16

June 12 -3832 June 45 "Aug
461/4 471

.315 320
510118 103

4678 48
5315 325
510112 103

475  4812
320 324
*10112 10218

4634 477
5321 325
10112 10112

4612 47
325 335

.102 103

20,100
1,800
100

General Petroleum  25
Gen Railway Signal 100
Do preferred  100

42 Jan 16
144 June 11
9012July 10

59
367 Sept 1
102 Sept 26

Jan 14 -31 June -Si Jan
•42 45 .42 44 .42 44 .42 44 .42 43  General Refractortes___No par 42 Oct 7 5818

Oct 15 474 June 6472 Dee
6734 691 68 69 6714 6878 6712 70 6634 67 29,300 Gimbel Bros No par 47 Mar 16 70

107 Aug 11 I 99 Jan 107 Sept
•10412 1051 10514 10514 10614 10614 *10514 10614 *10312 10614 300 Do prat 100 10014Mar 14

4912 Aug 5 I 31 Deo 27% Nov
4512 451 4512 46 4512 46 *4512 46 4558 48 2,400 Ginter Co temp ette___No par 2214 Feb 13

Oct 8 8 June 15 Nov
2334 244 2334 24 234 24 231/4 244 2312 2378 12,500 Glidden Co  No par 1212Mar 192414

51 Oct 9 3812 APr
I

4372 Nov
49 497 4914 497 4914 4934 4834 4912 481/4 49 4,200 Gold Dust Corp v t o-No par 37 Mar 3

Jan 5 7012 Oct 9 17 J 88 Dot
6932 703* 6814 7014 6714 681/4 673* 68% 6718 6914 29,500 Goodrich Co (B F) No par 3653

100 100
11012 111

5100 11012 100 100 •____ _
111 11134 11034 11034 11034 1111*

59912 10012
In% 1111/4

400
3,200

Do pref 100
Goodyear T & Rub pf • t o_100

100

92 Jan 8
864 Jan 8
103 Apr 27

10014 Aug 3
11178 Oct 16
108 Aug 7

7014 May
89 Jan
8814 Jan

92 Dee
908 Dee
10811 Dee

10712 1071
1914 1938

10612 10712 107 10714 107 107%
19 1914 19 1938 19 1912

10712 10712
1878 19

1,000
3,100

Do prior pref 
Granby Cons Min Sm & Pr_100 13 Mar 30

91 Jan 16
214 Jan 14
1131/4June 19

124 Ain
831/4 Oct

2171 Be
9672 Dee

1017  1003
123* 125,
8278 8332
2938 0932
4514 46t4

10018 102
1238 123*
8312 8412*
294 29341
4518 47

1 100 10034
1212 13
8278 84
2918 2912
4514 4614

100 101
13 1318
83 843*
29 2938
4512 4712

99 101
.12 1212
80 84
2914 3118
46 4734

2,900
700

21,700
9,100

57,600

Great Western Sugar tern etf 25
Greene Cananea Copper_100
Gulf States Steel 100
Hartman CorPoration_No par
Hayes Wheel No par

1114 Mar 19
6718 Mar 24
0514 Apr 24
30 Mar 14
45 Apr 1

1914 Jan 2
9478 Feb 5
3712 Jan 7
471/4 Oct 16
4878 Jan 9

10 May
62 May
31 Sept
321g May
481/4 Dec

2158 Dee
8914 Feb
4453 Feb
5272 Feb
517

451/4 4553 461/4 4614 45 45 45 45 54553 46 600 Hoe (11.) & Co tern otfs_No par
43 Jan 2 50 Jan 12 35 July

Dee
564 yap

*47 50 50 50 49 49 4812 4812 49 49 400 Homestake Mixing 100
341/4 Jan 6 4332Julv 16 3112 Apr 88 Nov

4114 4114 414 4112 411/4 42 424 4238 4134 4238 5,500 HousehProd,Ine,temcHNopar
Apr 22 85 Jan 29 61 Apr 8312

*6712 69
2414 243*

6814 7012
23% 2412

6872 71
244 2538

6912 70%
2512 2634

68 6812
2612 27

4,300
19.900

Houston 011 of Tex tem etfs_100
Howe Sound No par

59
161/4June 11
3384 Jan 5

27 Oct 16
104 Oct 16 -2012 May

Feb

Ili- Wei
921/4 9538 9334 9514 9214 9312 93 94 9234 104 125,800 Hudson Motor Car-  No Par

1414 Mar 18 2618Sept 23 111/4 May
235  24 24 2412 23% 241/4 231/4 24 2338 2414 43,300 Hupp Motor Car Corp-- 10

1312 Jan 5 4134June 17 584 Sept
18 Jan

243  053* 241/4 2512 2478 2534 2412 2518 243* 2478 14,900 Independent Oil & Gaa_Ns par
Mar 24 24 Aug 28 154 June

161* Deg

*1912 i0 s 01012 20 191/4 20 .1934 20 1972 1978 500 Indian Motoeyole No par 13
Jan 2 10% Feb 6 314

2514 Feb

•818 Sas *818 838 8 84 73* 734 *712 84 500 Indian Refining  10 54
4

Apr 712 JUne

8 8
4212 43

*75 8
42N 43

.734 8
*4212 423

712 712
4212 4278

75 718
423* 435*

700
2,100

Certificates 10
Inland Steel No par

6 Sept
3814May 1

912Sept 17
60 Feb 2 Ills iviii 454-4 - -

14°1
•112 1131 •11212 114 5112 114 5112 114 *112 114  Do pref 100 10412 Apr 13

2214 Apr 22
112 Sept 28
.3314 Jan 12

1014 Jan
224 Feb

10714 Dee

*2634 27 264 2732 2712 2714 2718 274 271/4 2714 4.100 Inspiration Cons Copper 20 337s Dee

16 1618 1618 1634 164 1612 161/4 161/4 *1512 16 1,800 Internat Agrioul No par 714 Jan 7
110 Mar 30

1738Ju1Y 24
16012 Oct 16

3 June
83

918 Jan

•149 153 15014 15238 15312 155 15412 15812 156 16012 8,000 lot Business Machines_No par
52 Jan 5 8112Sept 30

Apr
4053

11872 Dee

77 7753 77t 1 76 77 7612 7678 7578 7638 4.100 International Cement_ _No par
31% Jan 21 51 Aug 14

Apr
22 Mar

15018 Nov

435* 447 4418 46 I 457  4712 47 4838 4658 4814 113,500 Inter Combus Enitine_No par
9612Mar 25 13814Sept 18 78 Jan

89 Dee

12734 12884 129 13012 128 1291 128,2 1301/4 12712 129,4 14,400 International Harvester_100
100 114 Mar 3 12038July 29 106 Feb

11012 Des

•11834 120 •11834 11912 119 1191 119 119 *119 12014 400 Do prat 
718June 25 1472 Feb 5 6%

11512 Nov

10 10 91/4 978 91/4 914 912 958 *9 912 1,200 Int Mercantile Marine 100
100 27 Aug 15 5234 Feb 5

Jan
261/4

153* Dee

331/4 3412 3318 3412 321/4 3314 3134 33 3218 331/4 8,900 Do pref 
2414 Mar 18 381/4 Oct 15

Mar
111/4 May

471/4 Dee

321/4 331/4 334 3334$ 33'1/4 363o 37 3814 37 3818 198,800 International Nickel (The)_25
100 94 Jan 6 100,8 Oct 5 75's May

371/4 Dee

*09 100 .99 100141 599 102 599 101 .99 101  Do pref 
100 481/4 Mar 19 76 Oct 3 3412

95 Nov

7118 7112
583 84
9378 931/4

71 721/4
•_ _ _
5-112 -65-

6634 72
4.85 86
95 9512

6412 6838
85 85
9514 9512

621/4 6612
851/4 8514
95 954

68,800
400

5,900

International Paper 
Do stamped pref 100
Do pref (7) 100

No

71 Mar 9
86 July 31
108 Feb 2

8514 Oct 16
9534 0.-..,t 16_
199%July 27

Apr
621 Mar2

_
-73 - -Aii-r

60 Dot
7478 OM

ill- WO;
185 185 186 186 .186 190 186 186 186 186 400 International Shoe  par

100 2115 Sept 15 121 June 3 11514May
•115 1171/4 .116 11714 116 116 *11512 11634 11512 11612 100 Do pref 

874 Apr 3 144 Aug 14 66 Feb
1191/4 Dec

118 11912 1185 11934 11834 11938 11918 10212 1173  12012 13,900 Internat Telep & Teleg_100
NO 18 July 8 2612 Jan 5 0412 Dec

94 Dec

*00 21 21 21 I 22 22 2114 22 23 23 I 1,300 Intertype Corti  par
100 1612July 2£ 2178 Feb 26 163* Apr

321/4 Mao
231/451712 1812 *18 1812' 1812 2078 1912 2012 20 2078 6,600 Jewel Tea, Inc 

100 10212 Jan 19 113 Aug 12 78 646e
Jam

106 Dec
*108 113
17 4 171/4
403* 4212
3534 35%-

*107 11112 5108 112
1778 1778 171/4 191/4
4238 421/4 4112 4278
3512 36 I 351/4 3512
•05 aft , *116 OR

5108 111
1912 20
4114 42
35 355s
*95 98

108 108 100
19 1934 9,200
4112 441,1 8,100
3538 35,2 2,700
*95 98  

Do pref  
Jones Bros Tea, me, stpd-100
Jordan Motor Car No par
Kayser (J) Govt e No par
Do 1st prof No par

1334June 23
3538 Aug 10
1834Mar 17
93 Mar 30

2178 Feb 3
5912 Mar 3
37 Oct 1
10014June 2

1434 Sept
2114 May
11114 Aug
77 Aug

2712 Jan
523* Dec
383* Jar

1021* Par

• Bid and asked prices, no sales on this day. z Ex-dividend k Par Value changed from 8100 to 150 and prices on that basis beginning June 3. 8 EXrrights.
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New York Stock Record-Continued-Page 4 1889
For sales during the week of stccks usually inactive. see fourth page preceding.

HIGH AND LOW SALE PRIORS-PER SHARE, NOT PER CENT. Sales
for
the

1Vcek.

STOCKS
NEW YORK STOCK

EXCHANGE

1-Et4 Attic
Range for Year 1925.

On Oasts of 100-share lots.

PEE Sties...
Range for Presto's,

Year 1924.
hasraas.
Oct. 10.

Monday.
00. 12.

Tuesday,
Oct. 13.

Wednesday
Oct. 14.

Thursday.
Oa. 15. I

Friday,
Oct. 16. Lowest Highest Lowest Iltyhes:

$ Per share 3 per share $ per share $ per share $ per share I 8 per share Shares. Indus. & Miscall. (Con.) Par It per share $ Per share $ per share I per /bap
1752 1734 1712 18 17 1734 167  1714 1672 171s 5,800 Kelly-Springfield Tire 25 1214 Mar 24 213sJuly 3 $34 JUDO 35 Jar.

.64 6414 66 6638 *64 67 64 61 .63 66 390 Do 8% pref 100 41 Mar 25 74 July 3 33 June 88 Jar
*61 65

•10512 10712 ioi
•61 65
•104 10434

61 61
103 113

.60 64
110 11012

100
5,100

Do 6% prat 100
Kelsey Wheel, Inc 100

43 Mar 25
87 Aug 4

72 July 3
114 Sept 18

40 June
76 May

7812 Jar
104 Dec

5512 56 55% 56% 56 585* 564 57 56% 5712 95,500 Kennecott Copper No par 4612 Mar 30 571/4 Jan 13 345* Jan 5714 Dee
2% 238 238 232 25* 212 23* 212 21s 232 5,300 Keystone Tire de Rubb_No par 1% Jan 9 312July 16 112 Oct 41/4 Ja,

*75 78 78 8212 8512 89 83 100 90 100 17,500 Kinney Co No par 74 Mar 25 100 Oct 15 5214 May 8614 Dee
700 700 775 800 770 770 766 766 740 730 3,000 Kresge (S 8) Co 100 355 Apr 28 800 Oct 13 2874 Jan 47514 Dee
3738 38% 3618 3812 36 37 37 3338 37 3734 18,500 Kresge Dept Stores_ _ _ No par 3112 Jan 21 4534 Jan 7 4212 Nov 624 JIM,
169 17212 16812 170 *165 170 *168 171 *167 170 1,100 Laclede Gas L (St Louis) _ _100 11014 Jan 5 178 Mar 31 79 Jan 113 Noe
1614 164 16% 17 1512 1512 155* 155  •1512 16 1.300 Lee Rubber de Tire . _ _ No par 1152 Feb 29 19 Oct 1 8 May 174 Jar
7518 75,8 *7512 7534 76 76 7434 7512 75 754 700 Liggett & Myers Tob new 25 57 Mar 25 78% Sept 28 50 Mar 6834 Dec

•12012 122 *121 123 12034 12034 *12058 123 12012 12012 600 Do pref 100 11612 Jan 16 12234July 20 1144 July 121 June
7412 7538 75 7512 7412 75 7478 75 7412 755* 2,900 Do -13" new  25 5512 Mar 27 7712Sept 28 484 Mar 6812 De.
6512 65,2 6512 66 65 6614 66 66 66 6512 2,300 Lima Lot Wks No par 60 June 23 743* Jan 14 56 June 71 De.
36 3614
7,2 7,4

36 3612
7% 77s

357 363,
75 85*

357  3734
812 9

37,8 3812
852 9

49,900
23,900

Loow'e Incorporated_  No par
Loft Incorporated No par

22 Feb 17
6 Jan 28

3812 Oct 18
94 Apr 6

154 June
512 Apr

25 De
814 Jar494 4918 4812 4912 494 4912 49 4914 4812 484 1,600 Long Bell Lumber A_  No par 4514:114r 20 53 Sept 19

.50 -087 89 88 8978 89 9318 92 937 91 9134 6,200 Loose-Wiles Biscuit 100 77 Feb 17 974 Mar 7 Mar 84 Non

•_ 
3612 373

_
3612 3714 3632 364 357  3638

*11212 11412 *11212 11412 •115
36 365* 10,800
11412 1144 200

Lorillard  25
Do met 100

3014 Jan 24 3934SePt 25
10812 Feb 27 116 Aug 28

83% Dec
112 Nov

4014 Jul)
117 Fe

i6T8 1-g14 15 1512 1512 1614 1512 1572 1514 16 12,800 Louisiana Oil temp ctfa_No par 13% Aug 26 2334 Feb 3
2414 2412
4134 4234

214 2438 24 2412
42 44181 4112 43%

238 2414
4218 437

24 2414 3,200
42 4312 16,100

Louisville G & El A No pa
Ludlum Steel No pa

2312S-pt 16
31% Feb 17

263* July23
55 Mar 4 17 Oct lit:, "fie;

•133l2 138 •13414 138 .13414 138 •13412 138 *13114 1381  Mackay Companies 100 114 Mar 20 141 Sept 23 107 Jan 119 AU,
209 21172 20812 21134 20612 21214 209 2134 20712 2117 42,100 Mack Trucks. Inc No pa 117 Jan 18 238 Aug 18 7514 Apr 1184 Dee
•10934 112 •10934 112 .10934 112 *10934 1l1'2 111 111 100 Do let prat 100 104 Jan 27 113 Aug 17 9512 Jan 1074 Dee
105% 10552 *10412 107 *105 107 90412 107 *105 107 100 Do 2d pref 100 99 Jan 2 10858 Aug 7 87 Apr 10114 Dec
103 10314 102 103 10314 10912 10912 112 107 11114 13,700 Macy (R II) dc Co, Inc _No pa 694 Jan 3 112 Oct 15 59 May 7112 Dee
42 4214 42 4214 42 424 4218 425 42 421 4,300 Magma Copper No pa 34 Mar 31 4412Se06 14 2618 June 45% De,
*2412 25 2412 245* 2412 2478 2434 2434 24 241 1,500 MallInson (11 ft) dc Co_No pa 211/4 Mar 30 3712 Jan 23 18 Mar 4112 Des
53% 54% 54 5518 5312 5312 53 5414 53 533 5,700 Manh Elec Supp tem ctfs No pa 32 Mar 21 59 Mar 10 3314 Mar 49% Jul)

•2812 30 *2834 30 285  29 29 31 3012 32 8,400 Manhattan Shirt  2 2014 Mar 18 32 07t18 2812 Dec 44 Jan
*38 40 40 40 *38 3912 3934 42,4 405* 4052 3,700 Manila Electric Corp__No pa 2312Mar 5 4912 Apr 24 2814 Dec 3112 Dee
2034 2034 2034 2134 21 2134 2072 21 *21 213 1,200 Maracalbo 011 Expl___No pa 2032Sept 29 354 Jan 31 241/4 Oct 3711 Jan
4734 4814 477 4912 4934 5012 4914 50 493 50 151,200 Marlancl Olt No pa 32% Mar 30 5012 Oct 14 29 May 42 Ft
*2738 28 *2634 27% 2634 2634 2634 2714 2712 28 700 Marlin-Rockwell  No pa 101/4 Mar 13 30 Sept 15 8 Jan 1734 Mae
2072 20% 21 21 2012 2012 2034 2034 20 2038 1,300 Martin-Parry Corp_  No par 1912 Aug 31 3712 Jan 7 314 Nov 371/4 Jan
•85 851 8412 8412 *84 85 85 8612 8512 881 8,400 Mathieson Alkali Wks tern ctf 50 51 Jan 6 8812 Oct 16 291/4 May 5814 Dee
12514 127 126 12814 12612 12678 125 123 12518 1263* 12,600 May Department Stores ..50 101 Mar 23 129% Oct 7 8212 Apr 115 Dee
10112 1091 11014 11834 11934 135 13418 13912 115 1393 57,900 McCrory Stores Class 13 No par 79 Mar 17 13934 Oct 18 86 Oct 10614 July
•1958 19% 194 195* 1912 1912 1912 1912 195* 1938 1,500 McIntyre Porcupine Mines--5 16 Jan 2 1934 Aug 4 141/4 De 1814 Jan
*2034 21 21 2114 21 21 2114 211 21 21 I 1,200 Metro-Goldwyn Pictures p1.27 18 Jan 2214 Feb 5 15 Sep 19 Dee
11% 111 11 1158 1134 121 11 14 1238 1134 1178 6,300 klexlcan Seaboard 011_ _No par 10% Oct 7 224 Jan 6 144 Jan 251/4 Beln
914 9, 93 98 912 93 9% 93 912 958 5,400 Miami Copper.  6 8 May 12 2434 Jan 13 20 May 25 Apr
304 301
114 11

297  3112 31 3214
114 138 114 138

311$ 32%
114 114

3118 3178' 36,500
114 131 3,800

Mid-Continent Petro_ _No par
Middle States 011 CorD-- -- 10

2534 Aug 19
52 Apr 1

3612Juno 8
314June 6 ---1- Aug 67, Jar

135 138 •136 137 139 139 13614 138 138 136 1,300 Midland Stec Prod pref __ _100 98 Jan 147 Aug 10 9112 June 98 Noe
8312 841 825* 8334 8212 8512 8634 8934 87 90%, 76.500 Montana Power 100 64 Apr 17 9914 Aug 6 6114 June 741/4 Dee
67% 8838 88 6934 6812 6978 6832 694 6712 634' 47,000 Montg Ward & Co n1 corp...10 41 Mar 35 73 July 28 2114 May 484 Dee
38% 3912 38 395* 3818 39 s37 3814 3534 3734 32,300 Moon Motors No pa 2234 Mar 19 39% Oct 13 174 Oct 2712 Pet
74 732 714 74 714 712 7% 712 7% 712 17,700 Mother Lode Coalltion_No Pa 6 May 94 Jan 2 6 May 914 Pet
4334 444 435g 44 434 437 43 4378 428 43 10,500 Motor-Meter A No pa 4014 Sept 2 444 Oct 8
33% 34
*1512 17
32 32

Stock
335* 3414
17 1738
32 32

335* 3414
1712 1778
32 32

32 3334
17% 1734

*32 34

3218 3314
•16 17
.32 34

19,000
1,000
400

Motor Wheel No pa
Mullins Body CorD N0 Pa
MunsIngwear Co No pa

18 Apr 9
13 Aug 26
304 Apr 23

35 Juno 29
2112 Feb 20
35 July 23

-9 Mar
29I8 July

--1-8i4 Dee
3914 Jan

471 475 Exchange 461 470 .451 460 460 460 480 482 1,500 Nash Motors Co No pa 1934 Jan 5 488 Oct 5 9612 Apr 204 Dee
•10614 10612 10612 10612 10612 10612 10612 10612'10612 400 Do pref 100 10334 Jan 21 107 July 15 981/4 July 1041/4 Ncn

7% 758 Closed 7% 7% 77 9 88 91
__ __

9 918 8,600 National Acme stamped _10 414 Mar 24 1072July 24 31/4 Oct 1012 Jar
72 7214 7238 74% 74 765* 7414 77 744 76 44,700 National Biscuit  2 65 Apr 29 77 Oct 15 5014 Mar 7714 Sent

*125 127 Columbus *12514 127 •125 127 *12514 127 12618 12612 100 Do pref  _100 1234 Mar 11 12812May 9 12012 Jan 12634 Des
774 7812 7712 78,2 7714 813 82 84 81,2 8478 25,500 National Cloak & 8uit__100 6512Mar 5 81% Oct 16 44 June 7012 Dec
100 100 Day 100 100,4 10012 101 *10014 103 •10034 10234 800 Do prof 100 99 Jan 13 104 Jan 29 9112 Mar 1004 Da
70% 71% 72 7512 74 7672 2 74 72 754 56,600 Nat Dairy Prod tern ctf .No Pa 42 Jan 2 76% Oct 14 304 Apr 4414 Dee
4212 4212 Holiday 4112 .12% 4114 43 4212 4312 424 4312 29,300 Nat Department Stores No pa 384 Jan 2 45 May 12 3614 Oct 43 Jan
9712 9712 9712 9712 •9738 9712 *96 97 .96 97 400 Do pref 10 98 Apr 15 102 Jan 2 921/4 June 101 Dec
3614 3612 36 3638 36 3614 35% 36 3534 3614 11,600 Nat Distill Products_ _ _NO Par 30 Apr 9 3838 Oct 2
76 76

•____
76 7614
36 37

75 7714
37 37

76 764
36 36%

7558 7534
36 3612

3,050
1,200

Nat Distil Prod pf tarmac: No par
Nat Enam & Stamping 100

5212 Jan 8
25 Apr 30

81 Oct 2
39 Aug 29

301 Aug
184 Sept

54 Dee
444 Jan

•88 89 •88 89 • •8712 8812 •8712 8812  Do prof 100 75 June 22 8934 Jan 12 67 Bern 89 Jan
•158 159 158 160 160 16234 162 16478 16014 1623 7,800 National Lead 100 13812 Apr 27 16672 Jan 9 12312 Apr 16914 Aug
*116 117 117 117 117 117 •116 117 •118 117 200 Do prof 100 11412Sept 2 119 Sept 18 1114 May 118 Sept
56 56 56 5612 5632 5634 57 57 57 57 1,100 National Supply 50 5518 81331 24 71 Jan 29 5412 Oct 7211 Pet
14% 1434 1412 14% 14% 1458 1438 14% 1412 1412 5,200 Nevada Consol Copper____ 5 11% Apr 27 161/4 Jan 7 114 Jan 161/4 Dec
341s 3418 33% 34 3312 34 3332 3352 3234 3312 4,600 NY Air Brake tern ctfe_No par 3332 Oct 15 5612 Jan 3 3612 Apr 57 Dec
52% 52% .52 52% 527 527s 52 5212 53 53 600 Do Class A No par 51 Mar 19 67 Jan 7 474 Jan 57 Dec
63 6478 6412 67 6412 86% 64 66 6412 654 32,800 N Y Canners temp ctfs_No par 31% Mar 30 67 Oct 13 32 une 37 Dee

.3012 3138 3112 31% 314 3312 3312 34% 33 3438 5,200 New York Dock 100 18 Mar 24 3858 Aug 8 19 Jan 374 Ma,
•65 69 *65 68 684 6612 6712 67% 69 6918 2,200 Do prof 100 524 Jan 1 7214June 26 414 Feb 5514 May
.2734 23,4 •2778 284 28 28 *28 2814 2814 28,4 400 Niagara Falls Power pf new _25 271/4 Oct 29 Jan 12 27 June 29 Beln
66 66% 6612 67 65% 6814 6778 6932 8812 6932 170,900 North American Co  10 414 Jan 6932 Oct 15 22 Jan 45 Del
48% 49 48% 4912 48% 4834 48% 49 48 4814 2,000 Do prof    50 461/4 Jan ' 5012Sept 12 434 Jan 5014 July
184 161 1812 17 16% 17 1634 1714 17 171s 7,300 Nunnally Co (The). .No Par 8 Jan 16 1714 Oct 15 7 Apr 912 Dee
10,4 101 104 10% 1034 10% 10% 1034 1058 104 900 Ontario Silver Min new No par 54 Jan 22 10% Oct 15 414 Mar 811 Dec
3514 36 •35 37 3534 3534 35% 36 3534 3534 2,000 Onyx Floater,' No par 181/4 Jan 36 Sept 8 18 May 30 Jan
4734 483 48 4834 47% 4812 4734 48 47 4712 5,200 Oppenhelm,Collins&CoNo pa 4114 Aug 3 48% Oct 10
*3014 303 304 3014 •3038 3012 3014 3112 3012 304 5,700 Orpheum Circuit, Inc 1 2534 Jan 16 32s July 30 18 Feb 2* Dee
12814 12978 128 128 12712 12834 128 128,8 12314 12912 1,600 Otis Elevator (k)  50 87% Feb 27 14012 Aug 21 681/4 June 92 Dee
1218 1218 .114 12 12 1212 1134 12 114 1214 5,100 OW Steel No Pa 8 Mar 18 1514 Aug 28 1114 Nov 114 Jan
82 82 8278 831_ 8112 8112 81 81 •8012 8412 600 Do pref 100 5014 Mar 18 974 Aug 28 44 Oct 741/4 Mat
62 6233 61% 621 6118 6178 6158 6134 6034 61 3,700 Owens Bottle  2 4234 Mar 17 621/4 Oct 7 3914 May 4714 Jan
11812 1181/4 119 121 121 122 121 122 12034 123 3,700 Pactfle Gas & Electric 100 10212 Jan 5 12812Sept 28 904 Jan 105 Dec
53% 5412 5312 541 54% 5514 53% 54% 5338 53% 25,700 Pacific Oil No Pa 5158 Aug 18 6514 Jan 31 45 Apr 584 Pet
41% 4212 4052 421 40% 413 401s 4114 40% 4112 68,500 Packard Motor Oar  1 15 Jan 18 434Sept 19 94 May 1612 Dec
2478 254 2512 261 25% 2618 26 27 254 26% 42,800 Paige Det Motor Car_ _NO Pa 1732May 6 2718 Sept 23
62% 6312 6278 641 6412 65,2 64 65 64,g 65 5,000 Pan-Amer Petr & Trans.__ 50 5912Sept 3 834 Mar 3 4414 Feb 65 Dee
624 6234 6212 643 6414 6534 64 65 64 65 90,500 Do Class B  50 6018 Aug 27 844 Mar 3 4114 Feb 641/4 Dee
•212 314 2% 21 •238 3 •232 3 •24 3 300 Panhandle Prod & Ret_No pa 214 Aug 28 5% Feb 28 112 Sept 44 Jan
2712 2812 284 2858 28 2914 29 2912 28% 2918 5,700 Park & Tilford tern ctfs_No pa 2514Sept 8 354 Jan 10 24 Sept 351/4 Dec
•19% 20 1912 201 1912 20 20 2012 •1934 2012 2,000 Penick & Ford No par 1914 Aug 11 28 Apr 14
•1414 17 •1412 17 •15 17 •1414 17 14% 1458 100 Penn Coal & Coke  50 1214 Apr 29 261s Jan 2 1814 Nov

112 112 112 1% 112 l's 112 1% 112 134 25,200 Penn-Seaboard St'l vtc No par 1 Aug 12 3 Jan 9 14 Oat 414 Jar•11712 118 118 119 11812 11812 11812 12034 12034 123 4,700 People's 0 LAC (Chic) 100 112 Jan 16 123 Oct 16 9234 Apr 11912 Dec5712 58 5714 571 5714 5912 58% 59% 59 5912 6,200 Philadelphia Co (Plait)) 50 5112 Mar 18 62% Aug 424 May 5712 De)3914 3912 3914 391 3912 40 39% 3934 39 39% 5,300 Plana & Read C & I ..,.,No par 37114May 6 5212 Jan 9 3412 Mar 5414 Dec

*Li -66 ;i3i- 16- •5158 60 'ilia 60
Certificates of int_No par

  Phillips-Jones Par
38 July 11
52 July 13

5012 Jan 23
904 Jan 12

35 Mar
44 May

521N July
88 July

391. 40
4212 4314
9114 9134

•

2114 2214
39% 4012
4114 43%
9012 9152

21 2138
4012 41
4138 4232
90 9078

214 2132
401s 40%
4112 42%
9012 9118

20% 2112
3914 40%
4214 4312
914 91%

3,900
22,000
83,400
7,500

--Corp_No
Phillip Morris & Co. t._ _10
Phillips Petroleum No par
Pierce-Arrow Mot Car_No par
Do pref 100

121/4 Mar 19
3614 Mar 30
10% Mar 30
43 Mar 24

251413ept 1
4718June 12
45% Oct 2
94 Sept 8

11 July
2812 Oct
61/ May
184 May

2334 Jan
4212 Apr
16 Dee
54 De

-11;
•26 28

11. 112
*27 23

112 1%
•2638 27

1'.2 -1-3-4
.2614 28

15* 18
•28 27

8,200
Do prior prof No par

Plerce 011 Corporation 25
Do pref 100

85 Mar 18
112 Aug 10
254 Jan

210 Sept 14
312 Feb 5

2 40 Feb 26

5912 June 95 Dec
14 Apr 412 Jan
20 Mar 36 Jar•5 5%

41 41
5 518

•41 42
512 514
4134 4134

51s 514
4012 41

5 514
41 41

5,900
800

Pierce Petrol' in torn ctis _No par
Pittsburgh Coal of Pa 100

5 Aug 10
3714May

814 Feb 5
2 5412 Jan 13

433 Oct 514 Dee
474 Dec 631/4 Mal

*8512 90 86 88 •8512 90 .86 87 *8534 86 100 Do prof 100 80 May 4 99 Jan 5 941/ Aug 100 Ap.
*95 9812 *95 984 *95 9312 .95 6512 95 95 100 Pittsburgh Steel prof 100 94 Mar 28 10212 Jan 8 95 Jan 103 Aui*47 4912 47 4373 47 47 .47 49 400 Pitts Term Coa_. 100 30 Apr 27 633, Jan 17 5872 Dee 631/4 Dee
'14's 14 1414 1414 1414 1414 14 1414 14 14 1,300

__ _  
Pittsburgh Ut!ilties pref._ 12% Mar 24 1778June 25 97s Jan 1671 De.

.121/4 151s .13 1512 .1258 1512 •1238 13 *13 143  
_ _10

Do pref certificates_ _ _ _ 10 121/4 Mar 20 16 June 26 114 Feb 1612 Des
13512 136 134 13532 13014 13412 131 13112 131 13214 2,700 Post' m C er Co Inc tem ctLY0 Par 934 Feb 18 143 Aug 25 4812 Apr 10312 DE.
*53 5412 *53 55 *53 55 .54 56 5412 58 900 Pressed Steel Car 100 45 June 25 89 Jan 23 39 Aug 62 Jan
•78 80 •78 80 *78 80 73 78 79 7.9 300 Do pref 100 764July 9 9212 Jan 3 67 Aug 90 Pet
15 15% 15% 1578 15 15 *1514 15% 15 1518 1,500 Producers & RefIner2 Corp_ 50 1212 Aug 26 321/4 Feb 3 221/4 Apr 4312 Jar
79 80 79 79% 79 8112 8018 82,4 80 82 31,800 PubServCorp of NJ newNO Par 6252 Mar 30 877s Aug 5 39 Mar 70 Dec

*10312 105 *10312 105 105 105 10472 101% *104 105 300 Do 7% pref 100 91) Jan 7 10512Sept 14 9612 Mar 1014 Dec
•111312 119 1173.4 117% 119 110 *117 121 *117 119 200 Do 8% prof 100 10858 Apr 1 119 ()et 14 994 Apr 115 Der
163 16434 16112 16334 161 16334 162 16312 16134 16312 9,800 Pullman Company 100 120 Mar 30 17312Sept 17 11312 Apr 1511/4 Dec
3418 3412 3418 3434 3414 3414 3418 3412 34 3434 5,100 Punta Alegre Sugar  50 33 July 23 4714 Jan 7 $71/4 Dec 671/4 Mar
26 261s 26 2612 2612 27 2612 2658 265* 265* 7,300 Pure 011 (The)  25 2518 Aug 13 3334 Feb 4 20 June 304 Dec

*107 108 *107 109 107 107 •1064 10712 .107 10712 100 Do 8% prof 100 10212 Jan 5 108i28ept 9 92 Jan 10514 De)
5534 5678 5638 5712 55% 57 547 5634 5312 55 33,500 Radio Corp of Amer_ _ _No par 481/4 Mar 27 774 Jan 2 257s Oct 664 De.
*4814 49 4378 4$% 4314 49 487e 4/17. 40 49 Ron Do nref  50 48 Sent 3 54 Feb 4 457k Oct 50 De.
• Bid and 'liked prices, no sales on this day. z Ex-dividend. a Ex new rights. n No par.

because of small amount of stock outstanding.
s Ex-rights. k Trading on New York Stock exchange euspended
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1890 New York Stock Record-Continued--Page 5
For sales during the week of stocks usually Inactive, see fifth page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Oct. 10.

Monday,
Oct. 12.

Tuesday,
Oct. 13.

Wednesday,
Oct. 14.

Thursday,
Oct. 15.

Friday,
Oct. 16.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1925.

On basis of 100-share lots

PER SHARE
Range for Previous

Year 1924.

Lowest Highest Lowest Highest

3 per share 3 per share 3 per share $ per share
17512 1757s *17112 174 17212 17414 170 17214
*3614 3814 *36 384 *368 3814 *36 3814
138 1378 133  1418 14 1414 14 1414
*44 45 4412 4412 43 44 4434 46
21 21 2012 2012 *1912 2012 *19 20
99 10112 997 10114 102 10514 10714 10912

*104 105 105 105 *105 __ 1054 1054
10434 10434 *103 105 105 105 10512 10512
1512 155s 154 157 1434 154 15 1512
514 5118 51 5218 *51 5134 5112 5234
•92 93 92 92 *92 93 9278 93
10 10 10 1012 10 10 10 1112
9178 9212 9314 9412 93 9414 93 9318

•120 1201 *12018 12038 *12018 12038 *12018 12038
*88 89 88 88 *88 89 *88 89
5014 504 5038 50% 507s 5114
*43 44 4312 4334 4318 437g
67 678 66 67 66 67
10612 108 10412 10714 106 10614

•111 117
14 1418

21012 21012
*572 6
6412 66%
*40% 414
2314 2312

*103 104
1934 20
51 5112
18% 1878
*88% 8912
2738 28

10612 10714
*7712 80
•1512 17
*8212 8312
31% 32
10212 10314
58 58
72 7412
*81 84
5312 53%

3978 4014
11718 11718
*712 8
7478 76
8212 84%
7614 8014
6072 6134

•120 122
3% 3%
3 318
22 22
12 13%
184 184
2218 2218
•12 12%
1212 12%
49 4938
11412 115%
1312 14
31 3112
5434 55%
92% 931
10334 103%

3% 3%
•2414 26
5212 53%
6914 71
33% 3418

•122 125
.113 115

29 2914
95 97
13212 133
55 55

*236 239
3434 35%
80 8012

•164 16612
.99 103
*3212 3278

•121 150
4434 45
93 9412

•111 114
151 152%
75 7712

10734 10814 108 10818
45 4538 4512 4512
48 48 4712 4712
12314 12334 12234 12418
12434 1247 12538 12538
*95 100 *95 100
32 32 3114 32

*2912 3012 2938 30
2112 2112 *2012 2212
*74 82 *72 79
2 24 2 2
1112 118 •1112 12
15* 15g *112 138

1878 1914 1012 2012
*1512 16 1578 1578
*185 190 185 185

8212 8412 83 8412
*109 10978 109 10938
2078 2118 2114 2178
48 48 *4712 48
74 74 76 8034 804 824
*83 86 *83 86 *83 86
14034 14034 13912 142 141 14238

12512 12612 12512 129 12612 12812
7312 7414 7334 7414 735* 74
1638 17 17 1714 21612 16%
2712 2712 2814 2814 2274 274
111 111 10812 10812 109 109
•96 964 0614 9614
26 26 26 2612
9414 9512 95 9614 9434 964
35 3534 357 3712 3715 3712
*3 34 34 312 34 314

2914 3014 2812 2938 2834 3014
11118 113 109 111 111 1124
*512 6 514 514 *514 6

18 21 1838 1838
19012 19514 1935, 196

44434 4514 4414 4614

*78 80 79 79
*63 65 64 64

274 2734 28 2814

*5512 5534 *5512 56

6838 6838
46 4612
77 7712

• Bid and asked prices, 00 sale8 On this day. z Ex
-dividend. a Ex-rights. a New stock on the basis of 1 new share for 3 Old shares.

Shares. Indus. & bilscell. (Con.) Par
3,000 Railway Steel Spring 100
  Rand Mines, Ltd No par
18,700 Ray Consolidated Copper_ It
2,400 Reid Ice Cream No par
200 Reis (Robt) & Co No par

17,300 Remington Typewriter__ _ _100
200 Do 1st pref 100
400 Do 2d pref 100

9,300 Replogle Steel No par
5,200 Republic Iron & Steel 100
800 Do pref 100

14,400 Reynolds Spring No par
11,900 Reynolds (R J) Tob Class B 25
  Do 7% pref 100

100 Rossia Insurance Co  25
6,900 Royal Dutch Co (NY shares) _
3,500 St Joseph Lead  10

14,300 Savage Arms Corporation..100
16,800 Schulte Retail Stores__No par

1,700
7,000
500

3,600
900

10,800
1,600
9,000
4,400
14,700

400
38,000
20,500

200

19,600
200

48,600
2,700
100

8,600

23,200
1,100
1,700
3,300

37,300
31,500
371,500

100
14,900
3,000
200

7,100
11,900
5,100
600

7,000
36,200
18,100
16,900
7,100

80,600
49,100
4,900

8,300
600

28,100
22,900
7,500
300

2,500
107,000
20,900
1,300
2,400
34,100
3,500

48,500
1,800

17,700
100

14,200
28,400

25,000
146,700

2,000
3,300
300

413,400
2,500

7,700
2,100
500

2,600
4,800
1,900

40,400
5,000
400

59,800
500

16,900
500

23,400

$ per share

Stock

Exchange

Closed

Columbus

Day

Holiday

*112 117
1414 1414

211 212
6 6
65 6614
40% 40%
2314 2334
104 104
1912 2012
5138 51%
18% 1918
*89 8912
27% 28
109 11112
*7712 80
*1512 17
*8112 8312
3112 32

*10214 10314
5718 58%
74 76
*8112 83
5312 5334

40 4034
117 117
712 8
78 7812
83 84%
8284 86%
6112 6334

*121 123
3% 3%
2% 3

*22 24
1418 1438
1812 1914
22 22%
*12 1238
1212 124
49 4934
11418 11514
13% 14
31 3112
55 5612
92% 95
103% 104

3% 3%
*2414 26
53 54
6912 71
3314 3334
12434 12434
*114 115
28 29
93 97
130 133
5,512 554
23834 241
34% 35

*7812 81
165 165
103 103

'121 150
45 4512
924 94

•11118 11412
153 156
74% 7712

108 10838
4512 46

*4634 48
12234 12434
12478 125
*95 100
3112 3214
30 3014

*2012 2212
*74 82.
2 2
1114 12
1% 138
19 19%
1534 16

*185 190
8234 86%

*109 10912
2114 2112

*4712 4812
7412 76
*83 86
139 13938

12518 12518
73% 8438
1678 1712
2818 2814
109 11012
97 97
26 2614
94% 97
3512 3618
3 3
294 3038
11212 11318
518 54
1838 1838
191 19334
4412 4434
•78 79
*64 6414
27% 2878
5534 5534
*67 69
4412 4612
76 78

$ Per share
17212 17312
*3614 3814
14 1414
43% 4414
*19 1912
10534 10912
*105
10514 10514
14% 1512
5138 5278
9218 924
10 1012
9314 9334

*12018 12038
*88 89
5038 50%
4318 4334
67 7134
1064 10812

*111 116
-1.4. 111-4 __It; 14 14 __Is
210 21134 208 211
*6 612 *6 Ws
65 67 64 6414
4114 4114 *4018 4112
2314 2338 234 2314
104 10414 1044 10434
2018 2038 195* 20
5034 5112 51 5112
185* 1914 1812 19

*8914 8912 8914 8914
28 2814 28 29
10914 11112 109 11112
80 80 *7712 83

•1512 17 *1512 17
*8012 8312 *8012 881
31 32 3012 3234

*10212 104 *10214 104
5738 5812 584 6012
7378 74 7312 74
*8112 83 8112 8112
5312 5414 53 534

4018 405s 3978 4014
117 117 1163  1167,
74 734 75 75

7778 7812 7512 7614
825, 8312 83% 8478
8612 883, 8612 88
617 6274 6172 6414

*120 122 *120 123
312 334 3 312
2% 3 278 3
2218 2218 *22 2412
14 1412 14 14
1818 1834 1818 1812
22 2212 22 22
115s 115* 21134 1184
125, 1278 125* 124
4918 5018 49 4934
11418 11438 11412 11612
1312 1438 125* 137
3134 323 321s 3238
5312 5512 534 547

944 95 943  9514
10378 104 10414 10412

35 334 35 334
26 26 25 2612
54 5812 5838 595

69 715* 694 7214
331 344 34 34
.123 125 *1234 125
*113 115 *11234 115

2712 2834 29 29 2834 29
9312 974 964 9912 94 984
130 13412 13312 13514 13438 138
55 5514 543  5434 5412 5518

241 245 240 244 23712 2384
3414 36 354 3612 3434 3612
80 81 8138 83 x81 83

163 169 16918 180 18612 193
100 101 100 100 100 104

3238 3238 3234 3412 347s 357

*131 144 *121 144 144 144
45% 455  4512 4612 4634 49

915* 93 904 9214 914 9234
*11118 11412 511212 11412 *11212 11314
157 17112 165 17278 165 16718

7312 7514 7318 7438 74 7538

•1814 21
1914 19334
43% 4414

64 64
2734 2814
56 56
66 66

-7763s 1/83-4

10818 10814
45% 4512
4812 4812
123% 12512
125 125
*95 100
3218 3412
3014 304
2212 2212
*72 79
2 24
12 1212
1% 138
2018 207s
1578 16

*183 185
8314 84%

*109 10912
2112 2212
4714 4712

-25-52 -213-4

68 69

W1-2

50,4 50%
43 4312
68 7178
10738 10912

*11212 115
14 1418

210 21178
*6 618
6514 6812
40% 40%
2318 2314
104 105
20 20
51 5138
1812 18%
8914 8912
28 2878
109 11034
80 80
*1512 17
*8012 8812
3012 3214

•10212 104
59% 61
*7112 73
*8112 84
52% 53%

3978 40
11634 117
718 7%
7614 77
8278 8412
84 8712
63 6512
120 120
314 314
*273 3
*2218 2412
133s 13%
1818 1914
2238 23
*1134 12
1212 1234
49 4934
11434 115%
12% 1314
324 33
51% 5378
9312 954
10434 105

338 334
26 26
58 59%
71 72%
233% 33%
123 123
*11234 115

108 10814
45 45%
*47 4712
12412 12712
125 12614
•9712 100
3314 34
3018 3138
22 22
*7134 78
2 218
12% 134
134 134

20 21
1578 161s

*183 185
8234 84%
109 109
2214 2278
4734 4734
8118 82%
*83 86
13918 14178

12338 128
7312 74
1614 1612
28 28
109 109
9912 9612
25% 2534
94% 9534
3712 3778
3 3
2914 3018
111 111,g
54 514

*1838 21
194% 197
4412 4612
*78 80
64 64
27% 28
*5512 56
*65 67

76 77-7-3-4

8,800

6,700
11,200
3,900
1,200
900
600

1,300
'83,300
3,000
1,000

236,000
6,000
300
200

28,400
11,100

100
400

3,700
400
600

5,300
10,200

Do pref 
United Alloy Steel 
United Cigar Stores
United Drug 
Do 1st pref 

United Fruit 100
Universal Pipe & Rad _ _No par
Do pref 100

US Cast Iron Pipe & Fdy_100
Do pref 100

US Distill) Corp tern ctf No par
Do pref 100

US Hoff Mach Corp v to No par
US Industrial Alcohol_ _ _ _100
Do pref 100

U S Realty & Irnprov't. _ _100
United States Rubber_ _,...100

Do 1st pref 100
US Smelting, Ref & Min 50
Do pre(  50

United States Steel Corp_ A00
Do pref 100

Utah Copper  10
Utilities Pow & Lt A_No par
Vanadium Corp No par
Van Raalte No par
Do 1st pref 100

Virgin1a-Caro Chem_ _ _No par
Do pref 100
Do "B" No par

Vivadou (V) new No par
Waldorf System No par
Ward Baking Class A_ _No par
Class B No par
Preferred (100) No par

Warner Bros Pictures A _ _ _ 10
Warren Bros No par
Weber & Hellbr, new..c No par
Western Elec 7% pref __ _ _100
Western Union Telegraph_100

Westinghouse Air Brake_ -_ 50
Westinghouse Elec & Mfg_ 50
West Elec Instrument 

Class A 
West Penn Co No par
Do 7% pf tern ctf new_100

White Eagle 011 No par
White Motor  50
White RR, M & 5 ctfs.No par
Wickwire Spencer Steel ctf __ _
Willys-Overland (The) - - - - 5
Do pref 100

Wilson & Co. Inc No par
Do pref 100

Woolworth Co (F W)  25
Worthington P & M 100
Do pre( A 100
Do pref B 100

Wright Aeronautical_ _ No par
Wrigley (Wm Jr) No par
Yale dr Towne  25
Yellow Cab Mfg tern ctfs _ _ 10
Youngstown Sheet & 'I' No par

Do pref 100
Seagrave Corp No par
Sears, Roebuck & Co 100
Shattuck Arizona Copper 10
Shattuck (F G) No par
Shell Transport & Trading_ a
Shell Union Oil No par
Do pref 100

Simms Petroleum  10
Simmons Co No par
Sinclair Cons 011 Corp_No par
Do pref 100

Skelly Oil Co  25
Sloss-Sheffield Steel & Iron 100
South Porto Rico Sugar_ _100
Spear & Co No par
Do pref 100

Spicer Mfg Co No par
Do pref 100

Standard Gas & El Co_No par
Standard Milling 100
Do pref 100

Standard Oil of California_ 25
Standard 011 of New Jersey 25
Do pre( non-voting 100

Stand Plate Glass Co__No par
Sterling Products No par
Stewart-Warn Sp Corp _No par
Stromberg Carburetor_No par
Studeb'r Corp (The) newNo par
Do pref 100

Submarine Boat No par
Superior 011 No par
Superior Steel 100
Sweets Co of America  50
Symington temp etts__No par

Class A temp ctfs__ No par
Telautograph Corp_ _ _ _No par
Tenn Copp .Sc C No par
Texas Company (The)._ 25
Texas Gulf Sulphur  10
Texas Pacific Coal dr OIL  10
Tidewater 011 100
Timken Roller Bearing_No par
Tobacco Products Corp. ..100
Do Class A 100

Transc't'l Oil tern ctf newNo par
Transue & Williams St'l No par
Underwood Typewriter  25
Union Bag & Paper Corp_ _100
Union Oil, California  25
Union Tank Car 100

100
No par
  25

100
50

8 132321371er: Jae 7Feb

11% Apr 22
43 Oct 1
10 May 16
4634 Jan 27
100 Jan 2
10434 Oct 10
1238June 12
424 Apr 30

1048131:51euPlYt 135

14712 M ar 30

1.11580:24JAJuanpner

17192%4 MJ br 284

34881844 JMealyr 241

844 July 7

85 June 25

8 July 2

404 Mar 30
2296

3934June 3
21% Aug 12
9912 Jan 2
1734Sept 3
3114 Mar 17
17 Jan 6

27813344 Mjaanr 302
8014 Mar 30
62 Jan 6
1418 Aug 31
718911: AFuebg 3171

92404 A.1 aper 21

8821 MJaanY 2108
5112 Aug 13

3838 Mar 30
11614July 7
5% Aug 31
6214 Mar 25
55 Mar 18
61 Mar 18
414 Jan 28
112 Mar 13
3 Oct 15
2% Aug 17
20 May 1
578 Mar 19
1012 Jan 15
20 Aug 19
11 Aug 14
7% Apr 1

4234 Jan 5
9712 Feb 17
1078 Aug 27
3012 Aug 17
3734 Mar 18
70 Jan 2
934 Jan 2

312Sept 26
225 Oct 3
384 Mar 26
36 Apr 1
334 Aug 18
118 Sept 2
11314June 17
24 May 15
6014 Jan 6
110% Feb 4
52 Jan 16
20478 Mar 31
2612 Apr 27
65 July 10
1314 Apr 22
91 July 11
1330018 Fe 1 i 7

Mar 
19

23 Jan 3
76 Mar 19
105 Jan 29
11412Mar 30
3312 Mar 30

9234 Mar 30
30 Feb 17
44 Apr 16
11238Mar 30
12218May 7
8221551584i v 1 a1% .A1 ua gyr92140
30 Aug 27

65012 Ajapnr 51
112Sept 23

72 Aug 28

1471'42 
AJ ua 11,3

116 Apr 30
3714 Mar 30
941911: Feb 

Oct
181

43 June 24
51 Apr 17
110 Aug 15
11614 Jan 2

97 Apr 9
6614 Mar 28

844 MAparr 3119 1
100 Sept 4
94 Apr 3
2512 Aug 28
574 Mar 30

35 9271: JOep ae 2629
724 Jan 28
175188Seepptt 224

11214 Jan 28
3514 Aug 12
77 Aug 20
58 Aug 19
16 Mar 30
4512 Mar 30
62 Sept 23
3312 Feb 18
63 Mar 27

$ per share
17934 Oct 5
3912 Aug 5
17% Feb 9
5314 Aug 31
2814 July 9
10912 Oct 16
10514 Oct 16
11312 Apr 29
2314 Jan 13
6438 Jan 3
95 Jan 13
18 Jan 5
9412 Oct 13
122 Apr 29
9712 Feb 20
57% Jan 31
5212May 25
10838 Mar 3
116% Feb 9

118 Aug 21
1634June 22
22378 Sept 14
774 Jan 3
92 Aug 6
4534 Jan 30
2838 Feb 4
105%Sept 4
2634 Jan 12
5338Sept 17
24% Feb 2
9418 Feb 3
3012 Feb 3
11112 Oct 13
8912 Aug 7
24 May 28
92 May 19
3678 Sept 23
108 July 10
61 Oct 16
8078June 18
86%June 12
6714 Feb 2

4712 Feb 3
119 Feb 24
16 Jan 16
7812 Oct 13
8478 Oct 13
8838 Oct 14
6512 Oct 16
125 Sept 29
12 Mar 6
64 Feb 9
4132 Jan 10
14% Oct 13
2078 Sept 18
2618 Sept 18
15 Feb 7
13 Oct 1
5438June 12
11612 Oct 15
23% Feb 6
3614 July 17
5612 Oct 13
9514 Oct 14
106 Aug 7

578MaY 9
35 Jan 10
5978 Oct 16
74785ept 29
43% Feb 5
134 June 19
11718May 6
3678 Mar 4
9912 Oct 15
138 Oct 16
56 June 15
246 Sept 30
5078 Feb 11
94 Feb 11
250 Feb 11
113 Aug 21
3934 Jan 17
154 Jan 8
49 Oct 16
9438May 26
115 June 22
1727s Oct 15
7712 Oct 10

10834 July 18
4838Sept 24
49 Oct 9
1295s Jan 23
1265s Jan 26
10012 AIM 21
38 Aug 6
34%July 9
2434May 19
73 May 22
8%July 9
2312 July 8
47 July 9
21 Oct 16
1978 Jan 3

192 Oct 6
9512 Oct 3
11034 Aug 13
2278 Oct 16
5012July 6
82% Oct 15
11712June 25
14478 Sept 18

144 Aug 17
84 Jan 3
2012 Aug 17
2812 Oct 6
145 May 21
100 July 22
3134 Feb 2
10412 Aug 18
4932 Aug 7
538May 15
3012 Oct 6

11334 Oct 7
1334Mar 7
60 Mar 7
19912 Oct 6
80 Sept 10
88 Jan 9
76% Feb 11
3238July 1
56 Oct 2
7014July 29
4834 Oct 1
81 Sept 12

$ per share
106 Jan
30 Jan
9 Mar

9 Oct
324 Jan
9014 July
9012 May
714 June
42 June
82 June
9% May
61% Mar
1154 Mar
86 Mar
40% Sept
22 Jan
32% Jan
96% Apr

105 May

7/8-3-4May
4 Apr

33 Jan
1534 July
9112 Jan
1038 Jan
22 Apr
15 July
75 Oct
1712 July
52 May
58 Oct

7% June
78 July
3112 May
3912 May
70 July
5512 Apr

33 May
11534 Mar
134 Oct
5512 Apr
4812 July
5413 May
3011 May
109% Nov
6 Nov
2% Jan
23 July
134 Sept

_
- _
64 June
6% Mar
3734 June
5714 Apr
8 Oct

11614 Oct
3112 May
52 Apr
834 Mar

334 Apr
2832 Oct
3618 Sept
3312 Sept
35 Nov
94 Jan
10614 Feb
20 Oct
4212 June
71 May
4612 May
182 Jan
13 July
4712 Oct
64 Feb
8178 Jan
2112 May
98 July
1632 Mar
614 May
98 Jan
90 June
2212 May

6612 May
1812 Mar
3712 Mar
9414 June
11838 Feb
64 Jan

19'g June
15% Oct
53 Sept
84 dune
212 June
38 June
434 July
14 Apr

ff1-18 Apr
105 May

84 Jan
554 May

WI; Jan
8712 Arp
234 May
5012 Apr

May
6112 May
44 May
11 Aug
7212 Apr
2314 June
68 July
5812 Jan
9% May
35 Apr

32 Nov
59% Oct

$ per shara
13712 Dec
3312 Nov
1712 Dec

1613 Jan
5412 Dec
99% Dee
110 Dee
234 Nov
6338 Dec
95 Mar
2234 Jail
79% Dec
121 June
96 Sept
5912 Feb
4572 Dee
8872 Dee
12914 Aug

11234 Dee

155 Dec
8 July

42 -n-e;
2212 Dec
994 Dec
24 Dee
37 Dec
274 Jan
90 Jan
29 Feb
8472 Dee
9572 Mar

21) Dec
98% Dec
41% Dec
73% Dec
85 Mar
8812 Jan

4214 Jan
11912 Aug
3514 June
8512 Nov
10074 Jan
8472 Jan
4814 Dec
115 Jan
12% Dee
84 Aug
35 Dec
3 Jan

-114 )5-e;

11150913: Dee
453 Jan4 an

14511 Fjaneb

7338 Dee
931: Oct

814 Jan
351s Jan
43 Jan
6432 Feb
39 Nov
132% Sept
11634 July
37 Feb
6414 Nov
121% Dec
53 Dee

22412 Aug
48 Dee
79 Dee
16968 Dee
10414 Oct
42 Dee
168 Dee
2438 Oct
8714 Dee
10634 Dee
14312 Dee
42% Jan

95% Dee
4112 Dec
46% Deo
121 Dec
123 July
8834 Deo

13-1-2 Feb
3312 Jan
80 Jan
10% Jan
3434 Jan
7 Jan
154 Jan
20 Nov

117 July
11834 Dec

111 Dee
75 May

fif- ii-e;
97 Des
2932 Feb
7212 Dee

111-4
88
28
7212
12834
81
8912
7534
23%
4634

Jan
Jan
Jan
Jan
Dec
Dee
Dee
Dec
Dee
Dee

-lir; Mit;
72 Dee
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New York Stock Exchange- Bond Record, Friday, Weekly and Yearly
Jan. 1 1909 the Exchange method of meting bonds was changed and IMICSI are now "and 011616.or -except for income and defaulted bonds.

1891

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 16.

Prim
/hider
Oct. 16.

Week's
Range or
Last Sale

U. S. Government.
First Liberty Loan-
BM % of 1932-1947 3D
Cony 4% of 1932-47  J D
Cony 434% 01 1932-47  J D
24) cony 434% of 1932-47  3 D

Second Liberty Loan-
(/' of 1927-1942  M N
Cony 434% of 1927-1942 MN

Third Liberty LOAD--
• % of 1928 MS

Fourth Liberty LOAD-
404 % of 1933-1938 A 0

Freenury 4 it   1947-1952 A 0
tremor, 4n 1944-1954 J D
State and City Securities.
BY City-4 344 Corp stock_1960 M 8
610 Corporate stock 1964 M 8
/Re Corporate stock 1972 A 0
14 Corporate stock 1966 A 0

4348 Corporate stock 1971 J D
434. Corporate atook_July 1967 J J
4348 Corporate atoek 1965 J D
410 Corporate stock 1963 M
4% Corporate stook 1959 M N

Registered M N
6% Corporate stock 1958 MN
4% Corporate stock 1957 M N
4% Corporate stook 1956 MN
A% Corporate stock 1955 MN

Registered M N
434% Corporate stock___ _1957 MN
434% Corporate stock_ _1957 MN
• % Corporate stk_May1954 MN
334% Corporate stk _Nov 1954 MN

New York State Canal 1m- 41/1961 J
de Canal 19423
4146 Camtl lmpt 19641 J
45 Highway It:apt register'd 1958
Highway Improv't 4%8_1263

Ylrginia 2-38_  1991 j J
Foreign Government.

Argentine (Nat Govt of) 76..1927 F A
f 138 of June1923 temp_1959 J 13

Extis f (Mot Oct'25 temp .1959 A 0
Sinking fund 68 Ser A1957 M S
Ertl de Ber B temp__Deo 1958 J D

&Aventine Treaaury 56.Z1945 M S
Australia 30-yr 56_ . _July 15 15553 J
ausarten (Govt) .176 19433 D
Belgium 25-yr ext s f 734s 1(.1945 3 D
30-year a f 8a 1941 F A

1949 M S
19553 J
1955 J D
1945 M N

AO
*0
MN
AO
MN
MN
Ii)
3D
AO
J
*0
*0
FA
MN
33
P A
A0
MN
MN
ID
ID
AO
MS
MN
AO

.• 1
▪ B
P A
FA
J J
*0
AO
FA
FA
*0
31
P A
M
II
M
MS
MN
MS
ID

AO
JO

AO
MS
MS
A0
MS

25-year ext 634s
Extls 8a inter rote 
Eat! a f 78 Int ate 

Bergen (Norway) e 1 Si
25-year sinking fund 64_1949

Berlin (Germany) 630 1950
Berne (City of) 818. 1945
Bogota (City) ext'l 8 1 86 1945
Botlra (Republic of) fla 1947
Bordeaux (City of) I5-yr 68_1934
Bomb US. external 86 1941

Ts (Central RY) 1952
734e (coffee secur) (flat).1952

Buenos Airee (City) exti 63461955
Canada (Dominion of) g 64-1926

. 1931
10-year 510 1929
54  1952

Carlsbad (City) 8s 1954
Chile (Republic) eati a t 81. _1941

External 5-year. I 86 1926
20-year 8111 71 1942
25-year a f 85 1946

Chile Mtge Bk 634a June 30 '1957
Mines° (Hukuang Ry) ee 1951
Christiania (Oslo) elSe 1945
80-year a I are 1954
80-year f 615 int etf 1955

Colombia, (Republic) 634EL-1927
Copenhagen 25-years f 5%6_1944
Cuba be of 1904 1944

Eater debt 5a 1914 Her A_ _1949
External loan 4346 1949
534.  1953

Czechoslovak (Repub of) 88_1951
Sink fund 85 Ser B int etfa_1952

Daniell Con klunicip 84 "A" 1948
Seriee B f 86 1946

Denmark external elSa 1945
20-year 66 1942

Dominican Rep Con Adm if 55'58
Custom Adminlatr 5346-A942

Dutch East Indica ext 13a__ _ _1947
40-year 66 1962
30-year ext 534s 1953
50-year ext 534. 1953

/trench Repub 25-yr ext 86_ _1945
20-yr external loan 7348._1941
External 7.01 1924 1949

Finnish Mun L'n 634. A_.1954
External 634. Series B_ _1954

Finland (Rep) ext 68 1945
External 8 1 7s 1950

German external loan 7s._ _ _ _1949
German Cent Agri° ilk 7e 1950
Gt Brit & Irel (UK of) 5%5-1937l0-year cony 630 1929
Greater Prague 71.4s 1952
Greek Govt 74 lot rota 1964
Halt! (Republic) 6. 1952
Hungary (Kingd in if 7 ifs-1914Ind Bank of Japan 6% not.. 1927
Japanese Govt loan de._ _ _1931
30-year e 614s 1954
Oriental Development 65_1953

Lyom (City of) 15-year 68_ _1934
Marseilles (City on 15-yr 64_1934
Mexican Irrigation 048 1943
AmentIng 4348 1943

Mexico (US) anti 5.01 '99 1946
Amenting M of 1899 1945
Assenting 5slarge____ .......
Assenting 55 small 
Gold deb 46 of 1904 
Aasenting 46 of 1904 
Assenting 4s 01 1904
Assenting 48 of 1910 
Assenting 44 01 1910 large .....
Assenting 44 0( 1910 small_ -- -
'rreas 65 01 '31 ament(large) '33
Oman

Montevideo 78  1952
Norway 20-year extl 6s_ _ _ _1943
20-year external 64 1944
SO-year  exIt 54 1952
40-year 8 f 5 iie temp.. ..1965

P A
P A
MN
MN
AO
FA
P A

P A
II

MN
MS

MN
MN

Q J

_

19641 D

1-1

II

ID
FA
P A
AO
3D

DU All Lots Nigh

983722 Sale 991.22 100122
100 101"42 100 Oct'25
101"s, Sale 1013422101"n
101182210313n 10114:2Seie25

100 1001242
1003322 Sale

101322 Sale

102322 Sale
106322 Sale
103 Sale

100 Oet:25
100142 1004141

101 1014:2

102322 1021022
106122 1061,42
1023322 103322

wzn

No.

492

125

908

826

1516
145
ao

-- 100 Oct'25
101 - 10034 Oct'25

102 Sept'25
102% Apr'25
10614 Oct'25
10778 May'25

16.-11); 10478 Oct'25
105 Sept'25

9715 9814 Sept'25
99:8 July'25
9814 Aug'25

_ 9812 Sept'25
9978 June'25 _
9884 Mar'25 _ _
100 June'25'.---

__ 1.051 10514 Aug'25*_ _ _
10512 10514 Oct'25'

8788 Sept'25 _ _ -
____ -89 88 Oct'25

10118 Mar'25
10978 Aug'25 _
10278 July'25
114 July'25 _

1P-11-4 7612 Feb'25 _

Range
Since
Jan. 1.

Low Riga

1024 Sale 102 102121 140
9638 Sale 9618 9612 219
9612 Sale 9612 96% 60
9612 Sale 9614 9612 150
9812 Sale 9618 9612 113
8712 Sale 8712 8812 4
97 Sale 9634 97 1 211
100% Sale 10014 10038' 117
109 Sale 10878 10938' 86
10734 Sale 10714 10778,1 40
9358 Sale 9278 93341 105
8612 Sale 8614 8634' 263
9634 Sale 9614 96341 119

111412 Sale 11412 115 19
9814 9884 9778 9814 8
8914 Sale 8918 8914 7
10814 Sale 10814 10878 37
9712 Sale 97 9712 23
97 Sale 9612 97 94
8814 Sale 86 87 52
100 Sale 99 100 168
854 Sale 8412 85 157
10484 Sale 10412 105 11
9914 Sale 98 99 39
10038 Sale 10018 10038 28
10218 Sale 102 10212 34
10234 Sale 10212 10214 53
10238 Sale 10214 102% 60
10214 Sale 10112 10214 24
10918 Sale 1084 10918 33
10218 Sale 102 10218 28
10112 Sale 10118 102 18
10934 Sale 10912 110 26
9518 Sale 9434 9512 177
49 Sale 4834 5114 300
11118 Sale 11118 11114 24
9834 Sale 98 10014 49
99% 100 9834 100 8
1004 10012 10014 100% 3
99 Sale 9818 99 31
10034 Sale 10014 10034 6
984 983 9834 9834 21
98 Sale 95 9818 21
10212 Sale 10178 10234 115
10115 Sale 10034 10112 143
101 Sale 100% 10118 100
111 Sale 10012 111 74
11034 Sale 11034 111 31
103 10314 10978 11018 11
10314 Sale 102% 10314 68
10214 ____ 103% 103% 28
9378 Sale 93:5 94 5
103 Sale 103 1031 35
103 Sale 103 10314 64
10178 Sale 10178 10214 49
10214 Sale 10214 103 11
10414 Sale 10334 104'4 128
100 Sale 9912 10014 159
911 Sale 9138 92 513
8912 8934 89 90 419
891s 90 89 90 15
88 Sale 8712 88 6
9514 Sale 9434 95'z 273
991/4 Sale 98 99% 945
94% Sale 9414 95 391
1044 Sale 1042, 10434 188
11814 Sale 11814 1181 13
9438 Sale 94 9412 60
8624 Sale 86 8615 23
96% Sale 9618 961 133
98 Sale 9618 98'i 115
100 Sale 9938 100 132
831: Sale 8338 834 196
93 Sale 9234 931 198
8512 Sale 8538 8618 44
8612 Sale 86 87 23
8614 Sale 86 87 25

1938 Sept'25 - - - -
18 Oct'25 - - _- __-
414 4115 5

38 Bale 38 3938 15
384 39 9
3718 May'25 - --

2112 -2238 22 Sept'25
2112 Sale 2112 2318 49

2314 Aug'25 ____
2238 Sept'25 ___ _

20.24 Sale 2614 2634 34
2314 Sale 23 2358 35
40 Sale 397 40 23
4014 Sale 3914 4014 10
9612 Sale 96'z 97 21
10034 Sale 10012 101 84
10034 Sale 10012 10134 69
10114 Sale 1004 10114 35
96 Sale 9512 96 118

993122 013322
100 021722
1011022 03322
101 103

100 01"as
10031220118o

101 0211,

10114110314.1
10414e 0814e
10011n 0411n

100 10114
10034 1031/4
102 1031/4
1011/4 10238
10614 1084
1051a 10714
1041/4 108
10478 108%
9734 10014
9814 99%
9814 1004
98 10012
9818 100
9884 9884
9772 100
10514 10712
10412 107%
8748 9078
8714 91
102 10334
10112 10118
10972 11414
1027s 103
11114 114
7612 7612

1014 1034
9514 97
9682 9618
95 9784
9434 97
811/4 89
9612 9912
931/4 10112
107 11014
1061/4 10934
9034 96
3386 8814
955a 981/4
10814 1154
96 9914
88 891/4
107 11114
94 98
9238 97
80 81334
9514 100
8014 8512
10312 10812
9513 994
Hos 10234
10112 10312
102 10384
1011/4 105
96 10214
1061/4 110
1011/4 10334
981/4 103
10614 11014
9378 9512
4014 5114
10984 112
gbh 10112
9712 10014
9914 10114
9414 100
9512 10212
9314 106
84 934
9612 10284
9814 10112
9714 10114
109 1121/4
10814 112
109 111
gals 105
101 10334
92 96
9884 1034
981/4 10311
934 10314
921/4 103
981/4 1054
93 10112
86 931/4
854 9212
8512 9212
8314 894
9314 971s
9134 9934
934 95
104 10774
1164 119
89 9514
83 8814
9114 97
87 9812
9812 100
81 844
90 96
834 8714
8034 8934
80 8934
16 24
167s 24
38 4512
31 44
354 4034
35 3712
1884 26
184 2514
20 3412
204 2412
22 8034
1914 2874
33 4314
344 63
88 97
974 10111
974 10134
9712 1014
94 9712

1.1 wBONDS.
N.Y. STOCK EXCHANGE

Week Ended Oct. 16.

Price
Friday
Oct. 16.

Week's
Range or
Last Sala

- Bid 
Ask

Netherlands (is (flat prim) _ _1972 M 8 10684 Sale

Panama (Rep) 534s tr recta 1953 -1 D
Peru (Rep of) ext188 

1:10-year external fis WM1_

1

19171 

I

A 

S
o 10312 Sale

ioii2 Sale
Poland (Rep of) a Oa  68 Sale

Ext'I s f g 85 Interim recta 1950 4 J 8834 Sale
Porto Alegre (City of) 86_1961 j D 9912 Sale
Queensland (State) ext a f 76 1941 A 0 1912vs 
25-year 66 1947 pA 104 107

Rio Grande do Sul 88 1946 A 0 Ors Sale
SaleRio de Janeiro 25-yr 8 I 85. .1946 A 0A0 97 sale

25-yr extl 8s 
Rotterdam (City) external 661964 al N 10312 Sale
El Salvador (Rep) 851005112 81134
Sao Paulo (City) .1 8a 1994528 j  MNI
Ban Paulo (State) ext if 88_1936 J .1 103 Sale

Externals 1 8s lot recta.  l950 J J 101 Sale

Serbs. Croats & Slovenes 881942296362 Mmj NN3 88968112 
SaleSale

Sale

(France) ext 78 

Solssons (City) 88 
Sweden 20-year 68 199354 m9 8 1232 10478 Sale

External loan 534e  102 Sale
Swiss Confeder'n 20-yr a f 86 1940 J J 117 Sale
Switzerland Govt ext 5348_1946 A 0 10378 Sale
Tokyo City 511 loan of 1912.1952 M 5 67 671
Trondhjem (City) ext1 6345_1944 3 .1 10878 110
Uruguay (Republic) ext 88_1946 F A 109 Sale

Ala Mid tat guar gold 55_1928 M N
1946 A 0

JA OD 10818 Sale

Ala GE Sou lat COM A 56-A1949436

Zurich (City of) e 1 Pa 
Railroad.

Alb & Sum cony 330 
Allen & Weet 1st g 48 gu 1998 A 0
Alleg Val gen guar g 45 1
Ann Arbor 1st g 4s___July 1995Q J
Atele Top & S Fe-Gong 46-1995 A 0

Registered  A 0
Adjustment geld M_July 1995 No
Stamped July 1995 M N

Registered M N
Cony gold 451909 19553 D
Cony 45 1905 1955 1 D
Cony g 45 Mame of 1910,_..1960 J 13
East Okla Div tat g 48-1928 M 8
Rocky Mtn DIv lat 46 1965 J J
Trans-Con Short L let 415_1958 J J
Cal-Arlz lat & ref 4 M6 "A"1962 M 8

Registered
M 
 M 8

& C Div 48_1955 M NAtl Kn 
Atl Knoxv de Nor let g 5a- - -1946 J D
Atl & Char! A L let A 410-1944 J J

let 30-year 58 Series B_-__1944 J J
Atlantic City let eons 4a--_1951 J J
All Coast Line 1st con 43_511952 raM NS
10-year secured 76  

230 

General unified 4346 1964 J D
L & N coil gold 4a__ __Oct 1952 MN

Atl & Danv lat g 4a 19483 J
2d 4a 1948 3 J

Ati & Yad let g guar 45- -1949 A 0
A & N W let gu g Ds 19413 J
Balt & Ohio 1st g 4.5_ _ _July 1948 A 0

Registered July1948 Q J
10-year oonv 4344 1933 M 8
Refund & gen 56 Serial A_1995 J 0
in g se Int Ws 1948A 0
10-year 66  1929 J J
Ref & gen 66 ser C temp_ _1995 J D
P Jet & M Div let g 3348_1925 MN
P L E & W Va Sys ref 45_1941 MN
Southw Div 1st 53 19803 J
Tol & Cln Div let ref 45 A_1959 J .1

Battle Cr & Slur let go 36_ _1989 .1 D
Beech Creek let gu g M___ _1936 J 1

Registered  .1 D
Beech Cr Ext 1st g 3341951 *0
Big Sandy int 48 19443 13
B & N Y Alr Line 1st 46. _ _1955 F A
Brune & W lit go gold 4a_ _ _1938 J I
Buffalo It & P gen gold 56_1937 M S
Consol 4344 1967 MN

Registered MN
or let 5a 1934 A 0Burl 

Canada Sou eons gu A 5a1982 A 0
Canadian Nat 4345_Sept 15 1954 M S
5-year gold 45421_ _Feb 15 1930 F A

Canadian North deb 51 741 1940 J D

Low High
10612 10638
10388 10312
10234 Oct'25
101 10112
6734 6888
8718 89
99 100
112 112%
10378 10412
9788 9814
9612 9784
95% 97
10388 10312
105 10512
101 10112
103 10378
10012 10118
9034 9114
88 8812
85 85
10412 10514
102 10214
11614 117
103 104
67 6714
10018 Oct'25
10814 109
10734 1081:

N'.
6

15
9

254
14
9
14
26
55
62
39
6
37
24
46
142
57
18
12
99
40
126
27

17
22

10034 102 102 Oct'25 -
10038 ___ 10012 Sept'25 -
821s ___ 824 Sept'25 - -
SO% ____ 84 84 1
9218 Sale 92% 924 2
75 7512 75 7512 18
89 Sale 881s 8912 125

8912 Oct'25

-8-83¼8i411-42 883311 8835121 123
82 Sept'25 --

8388 ____ 8378 Oct'25
84 Sale 84 84 211
828s ___ 8314 Oct'25 ----I
9884 Sale 9812 9884 7,
8312 8712 8488 Sept'25 -.-1
8714 8734 874 87% 3
931/4 941/4 994 911/4 ja9.42,

8812 8812 2
ito214 Aug'25 - - - -1

9234 Sale 9678 9788 20
10218 10212 10214 Oct'25
9831388 4 s_a_l_e_ 285111: July2'12,52 - _

10634 Sale 10612 107
9412 Sale 9312 9418
8814 Sale 8818 8814
79 7938 7912 Oct'25
6412 66 6412 65
78 7834 781ePept'25
9984 Sale 9984 h. 9984
88 Sale 88 88:4

93 9ilife- 89273'4 9' 83814
90% Sale 9014 9055
10138 Sale 101 101:4
103 Sale 10234 10314
102 Sale 10134 10214
997e 100 9934 July'25

89761144 Sale 986%2 897714
7134 Sale 7134 72
6082 6412 6218 May'25

_97 
Sale 

_8 
933g
911 94Oct'25 25 ____
77 Sept'25 - -

_ 88 Sept'25 -
74 75 72 7214 7
9138 ____ 92 Sept'25
10012 1011, 9938 993 3
861e Sale 861s 867s 16

82% May'25 _
100i4 101 10034 101 9
102 10218 102 102 5
9338 9312 9318 Oct'25 - - -
9838 Sale 9838 9838 12
11514 Sale 11514 116 32

20-year f deb 830 19463 3 11768 11778 11788 11778 31
10-yr gold 414s_ _ _ _Feb 15 1935 F A 9614 96% 964 Oct'25

Canadian Poe Ry 4% deb stock_ J 3 80 Sale 80 8015 380
Cub & Shaw let gold 415 1932 M 9 9218 ____ 9312 May'25 - - - -
Caro Cent lat con g 46 19381 D 81 8212 8012 8058 1
Caro Clinch & 0 let 3-yr 6e_1938 J 13 101 10134 101 Sept'25 - - - -

1071/4 107
Cart & Ad 1st go g 46 

1952 J D 10718 10734 1/4 10lit & con g 65 Ger A 

Cent Branch U P 1st g 41__948 J D
1981 J D 87641%2 7866%18 874734 8414 2
_1 77 10

Cent New Eng let go 4s..._19811 J 66 Sale 6534 6634 16
Central Ohio Reorg 4143_1930 M S 9738 __ 9814 Sept'25 _
Central 01 0. 1st gold 58-121945 F A 10238 ____ 103 Sept'25 ----
Consol gold 5. 1945 MN 102 Sale 10134 102 4

Registered --------10014  June'25
10-year scour es June 1929 J D 10312 104 1103 10318 23
Ref & gen 534s aer B 1959 A 0 1011/4 1011/4 1011/4 1011/4 3
Chatt Div our money g 46_1951 J D 8434 8534' 8518 Aug'25
Mae & Nor Div 1st g 58_1946 J J 9988 _ _I 9912 Oct'25
Mobile Division M 10461 J 101 Sale 101 101 5

Cent RR & B of Oa coil g 56_1937 M N 98 98% 9734 9734 1
Central of N J gen gold 8i_. 1987 3 J 10818 10982 10818 109/

Registered 11987 Q J 107 Sale
Cent Pao let ref go g 4s._.1949 F A 871  Sale
Mtge guar gold 3 Ms_ _ _11929 J D 96 Sale
Through St L 1st go 4$_1954 A 0 861s Sale
Guaranteed g 5s 1960 F A 9634 Sale

Charleston & Savannah 7.,.l9361 J 117 _ _ _ _
Chee & Ohio fund & impt 5a_1929 J I 10012 1005

let consol gold 56 1939 M N 10314 Sale
Registered 1939 M N 10014 102

General gold 434e 1992 M 8 9114 Sale
Registered 1992 M 8 88 92

20-year convertible 434e-1930 F A 9712 Sale
30-Ryegearinceornz secured M-1946 A 0 11734 Sale
 A 0

Craig Valley let g 5a 19403 J 9778 99
Potts Creek Branch 1st 48_1946 J 3 81 88
R & A Div let con g 48-1098809 8•1 JJ 880 834 8345
2d °onset gold 4s 

Warm Springs V let g 53_1941 M 8
Ohio & Alton RR ref g 34_ _1949 A 0

Corti( dep strand Apr 1925 bit --
Railway first lien 334,,,_.1950 I J
Ctfs dep Jan '23&sub coup__ ---

ChM Burl & Q-111131, 3341_1949 J J
Illinois Division 48 1949 J J
Nebraska Extension 4a---1927 M N

General 4n  
M NRegistered 

ft 
1958 M 8

lit & ref 1971 F A
ChM City & Conn Rye 54-1927 A 0

Range
Bisee
Jan. 1.

Low ROA
10284 10914
10018 10412
gm: 104
977s 103
861/4 79
88 96
94 100
109 11284
10112 107
94 9818
93 981s
92 97
100 104%
10214 10612
97 102
100 104
9912 1011/4
824 924
84 90
82 88
103 10514
9814 10814
113 117
984 1041/4
641/4 684
97 1011/4
1064 1104
10714 1114

31
14
10
18

_
3
_
1

135
6

135
69
54
83
107
_
26
1181
29

3
18077% 18077 2% 28

96 96 3
861s 8614 2 854 8914
9635 97 208 96141 9_811
11214 Feb'25 1134 11111
10034 10034 53 9814 102
03110114 jully0,32184 1100017. 110021/4104

9114 911/4 9 8771 93
9018 July'25 854 904
1971 28142 29711 141 9554 9828 %

448 110301.478 11221s1:

1891853141 S e0029e ttt 222365 897l2 16 86

8214 Oct'25 811k 8534
82 Sept'25 79. 83._
9834 Oct'25 85'1 911%

6172 6212 5934 
Oct'25- 

5934 66
5634 Sale 5684 5912 -13 504 Oh
4812 Sale 4788 49 86 4414 5314
48 4912 4612 47 7 46 6534
8318 8314 8318 Oct'25
9112 9134 9134 9184 - 

8114 8612
10 8812 944

9712 9784 9984 993 4 9813 100
- - - - _ _ 9834 Sept'25 _ _ 984 991,
8834 Sale 8834 8912 54 884 924
10214 10212 1021. 10212 11 1004 1034
5012 Sale 5014 5012 18 4514 63 

1001/4 102
10012 1011/4
8114 844
811/4 84
90 911/4
6314 77
884 924
84 We
814 83
824 8514
7914 82
8114 85
8114 12514
81 884
98 100
834 874
so so
92 9614
911/4 91/6
874 9214
10214 108
96 M14
1014 10814
864 854
89 • 9614
105% 108
901/4 95
8514 sogs
we so
6234 7111s
75 80
988s 1004
85% 9214
8914 9014
891s 96
861/4 924
100 104
1024 1044
10014 1041/4
99148114
8314 904
9534 994
6814 781/4
6014 821/4
9214 9334
Ka, 9114
77 1114
85 8814
67 75
92 94
9914 10214
8014 884
82 864
991/4 101
1004 10816
9314 9914
9834 99
11414 11711
116 1181/4
964 9634
79 81
93 9318
78 834
100 101%
106% 1084
84 8414
741/4 80
6414 2o34
974 99
1011/4 104
9914103¼
98 1004
1014 106
99 103
84 864
9811 100
1004 101
96 99
107 110
106 10841
861/4 90
96119014

$5=-41. a Due Jan 5 Due July. 1 Due Aug. p Due Nov Option sale
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1892 New York Bond Record --1.;ontinued —Page Z
BONDS.

X. Y. STOCK EXCHANGE
Week Ended Oct. 16.

b

e. a.

Price
Pridati
Oct. 16.

Week's
Range of
Last Sale

1
co,2

Bid Ad Low High Na. Low High
Chicago 'S, East III let 88-1934 A 0 10412 10638 102% 10238 1 10238 1(1714
0 & EDI RR (new co) gen 56_1951 M N 7234 Sale 7234 7312 59 7234 7912
Chic & Erie let gold 58 1982 ht N 1013  102 1013e 10218 6 9913 1024
Chicago Great West let 45 1959 M S 62 Sale 62 6214 46 59% 6812
ChM Ind & Loultiv—Ref 6s 1947 .7 1 11012 ____ 11012 Sept'25 __-_ 1N14 1,142)1,4

Refunding 4e Serie C__ _1947 J J 

2
Refunding gold 58 

s _
1947 J .1 9958 9934 Aug'25 _

General 5s A 1966 M N 9158 Sale 9871 
June'25 ____ 85% 87

9158 14 87 9212
General 6e B May 1966 J J 10234 Sale 10238 10234 6 1707118 10804,4
Ind dc Louisville let gu 40_1956 J .1 7712 7873 7912 Aug'25 ____

83Ohio Ind & Sou 50-year 4s.. 1956 J J 8534 87 86 86 1 12 884
Ohio LB & East let 43'4c__1969.3 D 94 94 

Sept'25-- 
9312 94

Certificates of deposit 
CM & Puget Sd let go 4s___1949 1 J 49 Sale 49 

4918 
4i. 4312 68185012 

4934 16 4918 4934
Oh M dc St P gen g 411 Ser A_e1989 J- -..1 7934 Sale 7912 7g134 3.g 7621: 1(0),,22General gold 3325 Ser B__e1989 .7 J 70 

72 

Gen & ref Series A 4 he_a2014 A 0 49 Sale n53 21342 Eli; 2V:Oen 4 he Series C__ May 1989 1 J 8834 8912

Certificates of deposit _ 48 49e 4858 5014 3 47 1014
Gen ref cony Ser 13 5s_a2014 1-A 4918 Sale 494 5014 75 112 :N15,32
let sec 65  

5012 4914 Oct'25 --Certificates of deposit 

Debenture 412e 
1934 J .7 10418 Sale 10418 10414 29 9612 105
1932 .1 13 49 Sale 4958 214 114 lit.„, (al!

Certificates of deposit 
Debenture 48  

_ 4834 Sale 49

Certificates of deposit  48 4912 4853 4872 16 4734 4934
5014 77 46 78,21925 .-11-b 49 Sale 49

25-year debenture 48 1934.3 J 494 4934 49 5018 53 44 564
Certificates of deposit  48 4913 4834 484 5 4634 4914

ChM & N'west Ext 4e...1886-1926 F A 9953 100 19132 
June'25'

_-__-__- :1:5:: El: irg

General gold 33,48 

General 48 

Oinking fund tet 1879-1929 A 0 10418 ____ 104 Sept'25

(linking fund be 1879-1929 A 0 9912 1-0-0 100 Oct'25 _

Sinking fund deb be 

General be stamped 

10-year secured 7. g 

Registered 

Registered 

Regktered 

Registered 

Stamped 45 

Registered 

1888-1926 F A --------984

1879-1929 A 0 98

1987 M N 74 7512

1987 NI N 8313 841.
1987 M N
1987 M N 102 103% 1021. Oct'25

1033 M N 100 1-0-0-3-4 10012 Oct'25 - —

1930 J D

@ F --------7258 

A 0 103% __ 10312 July'25

M N
10712 Sale 10718 10712

8312 8412 831, 8312

34 pi:1i :::: Ft112e 11,22

9912 July'25 ----

:_:: 1,21i: 11180,1::
1 82 8512

110003 119041,2

90913 00 s
9914 103

Chlo & Mo Ely Div ba....._1926 J 1 9958 9978 9958 Oct'25 _ --

15-year secured Ohs e____1938 M 8 11034 Sale 11012 11034 
8 10051,2 11012218
6 107 11212

let & ref g 58 May 2037 J D 9718 Sale 97 9714
'Ilide R I & P—Eaflwait gen 481988 1 J 84 Sale 8312 834 38 g2i,,,, 2,4

Registered  J J 8112 Aug'25 _ --
Refunding gold 413 1934 A 0 8614 Sale 8618 8612 135 1114 127,s4

Registered  A 0
_ _ _ _ . . __ . 1:1/4 C ) i t , r, i,;Ohio St L & NO gold 5e..___1951 1 D --..,. 10113 10314

Gold 312a 1951 1 D 
10214 June'25 _______ ln14 lig%Registered  J 13

Memphis Div let g 4s____1951 J D 8518 ____ 8514 Aug'25 __-, 837e 854

01110 St P M & 0 cons 6s_....1930 J D 103 _ 10318 10318 2 19g1e8,4 11(93t3312
0 St L & P let cone g be____1932 A 0 10114 __ 10114 10114 4

Cons 63 reduced to 3 hs.. _1930 J D 90 -9-33-4 93 July'25
Debenture be 1930 M 13 9612 97 907,, ,Oct'25 -_-:: 9014 1054
Stamped  

9
97 Sale 9 9512 99,8

Chic Un Stain let gu 4 he A.1963 J .1 93 9412
let be Series B  

Dec 1 1960 M S 1088261321%2 

Sale 10258 

8866'388 88717g 42

1963 J J 
14

10238 10212 5
93;4 935g 12 9114 94%

100 10312

5755 9040,182Chic T H & Bo East let 59.1960 J D 10
Inc gu 58 

Choc Okla & Gulf cone ta1952 M N 101 ___ 100% Aug'25
Cm H & 13 2d gold 4 he_1937 1 J 96 __ 96
0 I St L & C let g 4.3___Aug1936 @ P

Ohio & West Ind gen g 6s p1932 Q M 1053 ___ 106 Aug'25
Coiaeol 50-year 4s 
let ref 5129 ser A 

let 6 he Series C 

Registered eug1936 0 F ___ _ 92 May'25 -.-

1962 M S

1963 J J 11712 Sale 1174 1174

1952 .1 J 7812 -799334 _6414 9354 90363,1 _ 6 39:824,8 1909603:224
9813 Sale 

7812 7914 —3-3
9812 984 

_ 1_ ; 1899911776111442 10? :Ill z2

126 

1708542 18036,2

97 1004

Guaranteed g 55 1944 J D 10018 Sale 100 10014

OM I,eb & Nor gu 45 g 1942 M N 8734 Sale 87% 8734 1 
904 92

CM 8 & CI cone 1st g 58 1928 J 
JSale 

101 10112 10058 Oct'25 9934 10112- - --
(h th(have C Cl, & St L gen 413_1993 J D 84 84 84 11 8134 8.512

e0-year deb 4348 1931 J J 9753 Sale 9758 975 1 96 9878
General 53 Serle3 13 1993 .1 D 10012 ____ 10058 Oct'25 08 10538
Ref & impt 138 Series A 1929 J .1 103 10312 - -3-i
65 Series C  

10218 10418

Cln W & M Div let g 4,3_1991 J J 8058 Sale 8053
Cairo Div lot gold le 1939 J 1 8958 9034 894 Oct'25

EEL Div 1st coil tr g g 4,3_1990 MN 8212 8312 8253 824

Se Seriee D 
1941 J J 11214 8_a_1!_ 106 1800634 li 1 i (?)3 .14, 1 0i7i4
1961 J .1 9818 Sale 9778 98% _ 4.7 :2 1S?

Registered  s.I N  _ _ _ _ 8018 July'25 --- -
Stir & Col Div let g 4e____1940 M S 89 8718 Sept'25____ 864 8912

8678 ____ 8812 July'25 _ _- -W W Val Div let g 48-___1940 I I 8738 8812
0 0 C & I gen cons is 6s _.1934 1 J 10712 Sale 10712 10712 1 10612 108
ClevLor & W con 1st g 56_1933 A. 0 1014 104 10112 Oct'

25---- IT41°,82182al& Mar let gu g 43.4e 1935 PA N 9514  9818 June'25 - - --
Cleve & Mahon Vail g 58_1938 .1 J9834 9.9 Aug'25 -- -- 9814 10014____
al& P gen go4 he Ser A 1942 .5 J 97 __ 99 May'25 99 99%
Berko C 3525 1948 M N 8212 15 851. Sept'25 

----
8312 86]8- - - -

Series D 3325 1950 F A 8114 858 84 8554
Cleve Sher Line let gu 4125_1961 A 0 96 9612 

90534 Star'25 --- -

6 g

11007,2
Cleve Union Term 5 he 1972 A 0 10534 Sale 1054

let I I be Ser B 1973 A 0 10014 10038 100 1(003142 
1621 1094553%

0

43 21142 198812

_

Coal R iver Ry 1st go 4s 1945 J D 8514 Sale 8434 854
Colorado At South let g 48_A929 F A 9812 Sale 0812 9812 10 9878 99
Refunding & exten 4128_1935 M N 94 Sale 934 95 43 890854 89064142

001 & H V let ext g 43 1948 A 0 8578 86%, 8634 June'25 

-Conn & Fassum Ely let 441_1943 A 0 81 -84 10831,582 Jan'25 _ : - 0 9831% 8981414
Cuba RR let 50-year be g 1952 I I

Col & Tel let ext 45 1955F A 844 _I 8414 Apr'25 
- - 

844 8414

let ref 7 he 1936 1 D 101731182 47473: 87'' 
874

1 10213 106
Cuba Northern Ry let 64_1966 J .1  s  --------9212 9234 29 ,112 ))1113
Day & Mich let eons 4328_1931 J J 98 _ 984 .... „ Oct'25 88,4 92i1

,
4

Del& Hudson let & ref 4s,.. 1943 MN 9078 Sale 9018 904 if
30-year cony be 
15-year 53214 

119933 O 10513 Sale 10512 10575 mA N 58
103 Sale 10234 103 26 101 1034

14 10114 10812

10-year 33secdgettrel,:41 870e  44 8._1199330 , A 
9412 Sale 9412

0 1 D 108% 10873 10873 Oct'25 ___ .. 1047 19100 44R 8,4
9412 

3 9

Den & 110-1st cone g 43 1936 I J 8312 Sale 8272 834 22 82 8834
Congo! gold 434e 1936 1 J 8718 8833 8712 874 6 854 9014
Improvement gold 15e._ 1928 J D98 g 95 999734 Sale 974

Den& R G Ih'est gen Se_aug 1955 MN 6112 gale 61 
_ V' "?I% %Dee M & Ft D 1st KU 4e 1935 1 4712 48 47 1

45% 50
Dee Plaines Val lit 4 he_  1947 M N 

48 4618 Oct'25 - -- -Temporary etre of deposit _ ____ _— 46 
9314 9312

Del & Mack—let lien g 48 1995 1 D 970034 
_ 9312 Feb'25 ___ _

Del Ely Tun 4 he 1r111 4 Pg 2 S-i-1-(312 is SePlir --- 679(i14 i754122
Gold is

Dul Miesabe & Nor gen be_ _1941 .1 J 10112 _ 103 Oct'25 -- -- 102 104
Dill& Iron Range 1st 58_ __ _1937 A 0 10112 1-02-14 10112 6 10012 103

East Ry Stinn Nor Div lit 4e'48 A 0 8234 90
East Tenn reorg lien g 5a1938 hi S ____ ____ 1090914 

Oct'25 2 11 273

10112

9812 10212

Dul Sou Shore & Ati g 5a_ _1937 1 J 87 87% 874

East T Va & Oa Div g 5a 1930 J J 101 101 100113— 61- 9912 101
eons let gold as 155686 N 10134 1-03 10114 Oct'25 - 10058103

Elgin Jollet & East let g 541_1941 M N 1014 10214 102 May'25 
— - - 

101 10233
El Paso & SW let be 1965 A 0 10138 ____ 10138 10112 34 1gre 26,3:

Erie let consul gold 71 ext 1930 M S 10818 Sale 1084 1084 1
let cone R 45 prior 1996 „I

1996 J J 
7234 Sale 723 734 54 6934 7414J

Registered  - - ___ 70 Sept'25 . 674 70
let consol gen lien g 4s 1996 J J 6458 Sale 6418 64% 35 688134 8676:44

50-year cony 4m Ser A 119995031 A1 0.1 -667i142 ;39-161e- 98774 Aug 9.72'54 --4i 9512 99

Registered 
Penn coil trust gold 4e195 F A

5
do Series B  1953 A 0 6778 Sale 6714 68 3187 6612;2 6699

eve 68

Gen. cony. 48 Series D_1953 A 0 7414 Sale 737 745 64 6953 7534
Ede & Jersey lit e f tle  1955 1 .1 10312 10412 10458 Oct'25 _--__ 1014 10614—  -- -
a Due Jan. 5 Due Feb c Due June. e Due May. Is Due July. n Due Sept.

Range
Since
Jan. 1.

BONDS.
N Y STOCK EXCHANGE

Week Ended Oct. 16.

SIn

0.

Erie & Jetta gu g 334e B.......1940
Series C 

Fla Cent & Pen let ext g 58.1930
Coneol gold Se 1943

Florida East Coast let 4328.1959
let & ref bs Series A 1974 M S

Fla West & Nor 75 Series A.-1934 M N
Fonda Johns & Olov 434s_.1052 MN
Fort St U D Co 1st g 4he 1941 j J
Ft W Jr Den C let g 5 hs 1961 J D
Ft Worth & Rio Gr let g 4s_ A928 J j
Frem Elk & Mo Val let Os .1933A 0
GH&SAM&Pletba_1931MN
26 extens 55 guar 1931 j j

Gals, Houe & Rend lst 55 1933 A 0
Genesee River let s f 55_  1957 J j
Ga & Ala Ry 1st cons 53___o1945 J J
Ga Caro & Nor lot gug 55  1929 J 1
Georgia Midland let 3e 1916 A 0
GI R & I ext 1st gu g 4 he_  1941 j j
Grand Trunk of Can deb 78_1940 A 0
15-year s 18. 1936 M $

Great Nor gen 7e Series A 1936 j j
Registered  1 .1

let & ref 458e Series A___1961 .1 .7
General 53.2s Series B____1952 .1 j
General 5s Series C 1973 J J

Green Bay & West deb Ws "A"-- Feb
Debentures Ws "B"  Feb

Greenbrier Sly let gu 4s____1940 MN
Gulf Slob & Nor let 532s . _1950 A 0
Gulf & S I 1st ref & t g be__61952 J j
Harlem It & Pt Chest let 4s195-1 M N
Hocking Val 1st cons g 4.50_1999 J J

Registered 1999 J 1
II & T C let g Int guar 1937J .1
Houston Belt & Term 1st 58_1937 J .1
Houston E & W Tex let g ba_1933 M N

1st guar 55 red 1033 M N
Housatonic Ry cons g bs 1937 MN
Hud & Manhat be &dee A1957 F A

Registered  F A
Adjustment income 5e____1957 A 0

Denote Central let gold 48_1951 1 J
Registered 1951 J J
let gold 312s 1951 J 3
Registered  J J

Extended let gold 3328_1951 A 0
1st gold 3s sterling 1951 M 8
Collateral trust gold 4e 1952 A 0

Registered  A 0
let refunding 45 19,5.5 Al N
Purchased lines 334s 1952 J J

Registered  J J
Collateral trust gold 4e___1953 M N

Registered  St N
Refunding Is 1955 M N
15-year secured 534e 1934 J J
15-year secured 63.4s g_....1936 J .1
Cairo Bridge gold 4e 1950J D
Litchfield Dly lot gold 3a..1951 J J
Louisv Div & Term g 334. 1953.3 J
Omaha Div 1st gold 3e,...1051 F A
St Louis Div dr Term g 38_1951 .1 J
Gold 334s  1051 J J

Springfield Div let g 33,45.1051 J J
Western Lines let g 45__1951 F A

Registered 1951 F A
III Central &Chic St L & N 0—

Joint let ref be Series A 1963 J D
Ind Bloom & West let ext 4s 1910 A 0
Ind III & Iowa 1st g 4s 1950J 1
Ind Union Ry gen be Ser A_ _1965 J J
Gen & ref rts &Hee B 13(651 J

Int & Ort Nor 1st fis Ser A 1952 J 1
Adjustment 6s, Series A 1952,Aprl
Stamped  lAprl

Int Rye Cent Amer let 5s___1072 M N
Iowa Central 1st gold 5s ..1938 J D

Certificates of depoait 
Refunding gold es 1951.53 B

James Frank dc Clear 1st 48.1959.5 73
Ka A& 011 1st gu g 5s..-- -1938 J IKan & M let gu g 4o 1990 A 0

2,1 20-year 56 1927.3 J
KC Ft SAM cons g 6s._..1928 M N
K C Ft B & M Ry ref g 4s 1936 A 0
KC&MR&B letgu5s 11129 A 0
Kansas City Sou let gold 3s_1950 A 0
Ref & Inlet 58 Apr 195.0J .1

Kansas City Term 1st 4s___19601.1 J
Kentucky Central gold 48_19874 J
Knoxville & Ohio late 6s_....1925 'J J
Lake Erie & West let a 55,.. 1937,1 J
2d gold be 1941.3 J

Lake Shore gold 334e 19971 D
Watered 1997,1 D

Debenture gold 45 1928 M S
25-year gold 4s 1931 M N

Registered 1931 M N
Leh Val Harbor Term 58 ..A954 F A
Leh Val NY let gu g 028_1940

Registered 1940
Lehigh Val (Pa) cone g 48_2003

Registered 
General COOS 432e 2003

Lehigh Val RR gen E5Series_2003
Leh V Term Ry let cue 58..1941
Leh & N Y let guar gold 40.._1945
Lox & East let 50-yr 5s gu 1965
Little Miami 40 1952
Long Dock consul g 6e 1935
Long raid let con gold 58-51931

1st consel gold 4e 51931
General gold 40 1938
Gold 48 1932
Unified gold 4a 1949
Debenture gold be 1931
20-year p m deb be 1937
Guar refunding gold 45 1949
Nor Sh 11 let con g RU 88-01932

Louisiana & Ark let g 55_1927
Lou & Jeff Mite Co gu g 4s....1945
Louisville & Nashville 5e 1937

Unified gold 4s 1940
Collateral trust gold 5e_1931 M N
10-year secured 75 1930 M N
let refund 51251 Series A2003 A 0
1st & ref 55 Series B 2003 A 0
let & ref 434e Series C.,..2003 A 0
N 0 & Mist gold 65 1930 J J
2d gold tis 19301 I

Paducah & Stem Div 4s._19413 F A
St Louis Div 2d gold 3s_ _1980 M B
L & N & M & M 1st it 430.1945 134 S

Price
Friday
Oct. 16.

Week's
Range or
Last Sale

Raii0
SW
Jan. 1

!Bid Ask
.1 84% 88

j j 8458 88
j j 10018
j j 9958100
D 941. 9534

96 - Sale

Low High
8458 8458
8458 Aug'25
10014 Oct'25
100 100
9412 95,4
0512 96

1674 Sale 16712 17012
6418 Sale 64 6418
9018 ____ 8214 Aug'25
1044 105 10418 Sept'25
0514 9614 9614 Oct'25
10714 ---- 1°713 

Aug'25
10018 Sale 10018 1004
10012 Sale 10038 10012
93 95 9313 Oct'25

103 Oct'25
9434 9514 9412 0514
994 1004 994 9978
6514 ____ 88 Sept'25
9312 ___ 044 Sept'25
11512 gale 11514 115%
107 Sale 10678 10714
11014 Sale 110 11014

109 Sept'25
-90:-,8 117-8 9134 9218
1014 Sale 10114 10112
95 Sale 95 953
7712 80 7712 Sept'25
144 Sale 1418 14's
1418 1438 87 Aug'25

1024 10218
10214 ____ 192 Oct'25
8412 Sale 8412 844
90 Sale

job-%
9614 9612
loo
loo
9334 ____
92 Sale

7513 Sale
01 Sale
8714 _ _
81 8378
7918

64 71
8714 87%
8214 87%
89 Sale
82 8314
7534 8212
84 8412
8014 -
10314 10414
10234 Sale
Ill 1114
9012 9134
7112 7334
7934 8012

73% —
794 --
7814 - - -
86 Sale

0013 May'25
100 Oct'25
96 Oct'25
100 Oct'25
100 Sept'25
95 Sept'25
913a 92
9114 June'25
7512 76
91 91
9358 July'25
8214 Sept'25
833.1 Juno'25
8312 May'25
62 Feb'25
8714 8714
8558 Apr'25
8838 89
82 8314
8414 July'25
84 84%
82 May'25
10434 Oct'25
10218 10234
11114 11178
9012 9012
7113 7112
.8018 Oct'25
7314 Oct'25
74 Sept'25
7914 Sept'25
8278 May'25
86 86
84 Aug'25

9534 Sept'25
8918 el 0012 Sept'25
9278 ____ 9312 Aug'25
8334 89 84 Sept'25
9614 972  9734 Sept'25
94 Sale 94 94
834 84 8378 Oct'25 

-
10018 _ _ 10012 10012
994 101 1100% Oct'25
85 Sale I 85 85
10278 10412 10272 10272
93 9334 93% 9334 21
10134 Sale 1012 10134 10
10612 10714 10634 107 10
106 107 10534 10612 17
103 104 110312 10311 1
94% Sale 9412 945 28 

-
1034 ___ 107 Oct'25
10312 105 1104 July'25
91 __ __I 9034 Sept'25
64 Sale I 64 64

-
9634 ...I 97 Oct'25

L N South joint NI 414_1952 J 8312 8414 844 Oct'25',::
I,oulsv Cin & Lex gold 450_1932 M N 98% 

- 
- 9834 Oct'25 _

Amnon Coal RR let 53.......1934 J J 101a4 102-3-4 102 July'25 _

o Due Oct. D Due Dec. s Option sale

No.
7

_

3
4
96
79
7

1
2

17
2

79
48
66

2
24
52

le

3

6
13

68

64
1

2

21
3

10

34
7
1
1

1

9014 994 0938 9934 35
8912 95 8814 Aug'25 _ _
8838 Sale 8858 8833 1
9912 ____ 99% Sept'25
9912 ____ 9913 Sept'25
102 Sale 101 102
7512 754 7518 76

75 75
781, Salo 7812 7872 48
57 Sale 57 5734 14

6 5912 Sept'25 _
194 1934 1912 1912
8612 8834 8812 8812
10038 100 Nov'24 _ _ _
8114 8114 Aug'25
100 10012 10012 10012 3
10912 10278 10278 10278 1
8734 Sale ! 8714 871  50
995  Sale I 995s 9972 5
7258 7212 7258 72% 0
91 Sale 9034 9114 102
8514 Sale I 8434 8514 34
85 8634 844 Sept'25 _ _

100 June'25
10038 10013 Iowa 10012 8

9878 Sept'25 _ _ _ _
78 80 78 78 1
77 80 78 Sept'25 _ _
0858 Sale 9818 0832 122
9612 Sale 9612 96% 19
944 95 954 Jan'25 _
10258 10312 10258 102% 2
9538 9612 9558 Sept'25 _ _

93 Jan'25 _
804 Salo 804 804 7
76 80 81 July'25 _
9018 9078 9018 9018 3
100 10012 10012 10012 4
10258 ____ 10212 Sept'25 _
86 88 86 86 2
10412 106 10412 10412 1
86 .._ 8712 8712
10858 1083  108 Apr'25
10014 1004 1008 1004

_
16
55
1

J J
J J
MN
MN
MN
MN
A0
MS
AO
MN
A0
Q J
Q J
ID
ID
MS
ID
MN
MS
Q
MS
MS
MN
.3,

27

5

2
5

Zoo Htell
84 84%
84% 84%
99% 10014
9814 10014
92 964
93 9712
10273 197
6353 73
8214 90
1044 1044
9218 98
10612 10914
100 101
99% 101
0018 95
10014 1054
03 10234
99 100
6414 68
921,
11412 117
10632 10832
1081e 111
109 109
89 9314
9934 103
92 98
72 80
121, 181,
86 884
9934 103
984 103%
80 841/4
8812 92
88 9012
9912 1004
95 99
9953 10014
9978 100
9218 95
8612 9338
9114 9114
6734 774
9141 94
904 93%
81% 844
83 8534
804 84%
62 62
864 89
8553 85%
8712 924
783e 841,
79 8412
83 85%
81 82
10238 1064
1014 103'..
10912 113
884 91%
70 7311
774 8214
704 74
704 77
79 8334
7978 827s
86 88
84 87

9614 100%
8814 8814
8714 92
99 101
0914 10004
100 1051r
66 79
67 78
7612 8011
57 65
57131 6214
19% 26%
85 90

8(1 84
9914 10031
1023, 10331
804 8853
98 1004
7018 75
8814 92%
83% 874
84 874
100 100%
9934 10114
9518 97
78 81
7814 791,
97% 9914
944 0712
954 9972
10034 10314
95% 98
93 93
79 8454
7812 81
88 93
9833 101%
1014 102%
84% 89
10312 107
834 8712
1077e 108
9984 1024
94 9524
8812 914
894 934
824 85
9512 98
874 9153
82 854
98% 10012
994 102
83 8714
100 10512
91% 95%
10012 103
195% 1084
1044 108%
10112 10534
92 97
10414 107
104 105
86 914
62 65
96 100%
814 864
cm, 99%
99 103
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BONDS
X. Y. STOCK EXCHANGE

Week Ended Oct. 16.
'tidal
Oct. 16.

Weak's
Range or
Last dela

Range
Mos
Jan. 1.

kianlis RR (South Lines) 48 1939 M N
1st de 1959 M N

Manitoba Colonisation 64_1934
Man GB & N W lat 3348_1941
Michigan Central be 1931

Registered 
de 1940
IL & B let gold 854e 1951
let gold 3348 1952
20-year debenture 4/3 1929
MN of N J lst ext 58 1940
MIIWLS&WeetimpgSe.._1929
kill & Nor let ext 4 34s(blue)1934
Cons ext 434e (brown) 1934

Mil Spar & N W 1st gu 1947
Milw et State L 1st gu 334e-1941
Minn & St Louie let 71 1927
let consol gold be 1934
Temp ctts of deposit ..

Let & refunding gold 4___1949
Ref & ext 50-yr be Se: A_I962
1st guar g 7s 1927
M St P &SSM con 44a let gu *38
lit cons be 1938
10-year coil trust 634a 1931
1st & ref fla Seriee A 1946
35-year 51/4e 1949
let Chicago Term e f 48_1(141

1488M &A let g Sa lot gu 1926
Adhedseeppi Central let ba__ _1949
ado Kan & Tex-let gold 41_1990
MO-K-T RR-Pr 1 be See A.1962
40-Year 4s Series B 1962
10-year fis Series C 1932
Cum adjust bs Sec A Jan 1967

efiesouri Pacific, (reorg Co)
let & refunding 68 See te__191315
let & refunding Be Set D_..1949
let & refund Be Sec E int.1955
General 4a 1975

sio Par 3d 78 ext at 4% 1938
Mob & Sir prior lien g be......1945
Mortgage gold 46 1945

Mobile & Ohio new gold (1/4_ _1927
let extended gold 6a__-_b1927
General gold 4e 1938
Montgomery Div let g 11/4 1947
St Louis Div ba 1927

1991
1937
1937
2000

Mob & Mar let sti g 48
Mont C let gu g Be 
let guar gold he 

14 & E let gu 334e 
!Washy Chat & St L let be__1928
f(Fla&Bletgugbe 1937
Rat By of Mex pr lien 4)48_1967

July 1014 coupon on 
Assent s f red June coup on

Guar 70-years f 49 
Gene I' M assenting red  1977

Rat RR Alex prior lien 4348-1926July 1914 coupon on 
Assent with July '24 coup on

1188 008801 48 1951
Assent with Apr 1924 coupon

New England cone be 
Coined 48 

1945
1945

J Juno RR guar 1st 4s_  1986
X O& NE 1st ref & imp 430 A '52
New Orleans Term let la  1953
X 0 Texas & Me: lithe Oct 1925
Non-cum income be Oct 1935
lot M Series B 1954
let 5 he Series A 1954

X & C Bdge gen gu 4348----1945YB &M B lateen g 68_1935
11 Y Cent 1111 cony deb 68_1935

Registered 
Consol 48 Series A 1998
Ref & impt 434a "A" 2013
Ref & inapt be Series 0_2013

Registered 
Y Central & nucleon River-
Mortgage 334e 1097
Registered 1997

Debenture gold de 1934
Registered 

50-year debenture de 1942
Registered 

Lake Shore coil gold 330_1998
Registered 1998

Mich Cent coil gold 3348_1998
Registered 

Y Chic & St L 1st g 4e 11993978

2Rbea-yreradar 37ebenture 4e 119931
gel 611 Series A B 0 
Ref 530 Series A 

1931

X Y Connect let gu4)0 A219913374X Y & Erie let ext g M--- 1947Id ext gold 434e 1933
ext gold 8. 1930 A 0

5th ext gold di  J D
Y & Green L gn g ft 1946 PA NR Y & Harlem g 344s 2000 Ms,
Y Lack & W lat & ree M1_1973 _3'3."
let & ref 41/4e  • 1973 "5 N
Y LE & W lot 71 1930
Dock & Impt be 

X Y & Jersey let de 
1943 t
1932 L. 35

N Y & Long Branch gen g 411941 
. 

_33
Y N & Hart n-e deb 4._1947
Registered M S

Non-cony debea 330____1947 INNon-cony deben A 0
Non-cony debea 4s 1955
Non-conv deben 4s 1956 ".•
Cony debenture 3342 1956
Cony debenture Be 
Registered 

1948 • ▪ •
• J

Collateral trust 613 3940 A 0
Debenture 4s 1957
Cone Ry non-conv 4a____1954
Non-cony debes 44._19135 ▪ 1
Non-cony deben 48_1956 •

Y & Northern 1st g 681927 A 0
NYO&W ref let g 4/t_jego 1992 M S
General 4s 1955 DD88 

J DRegistered 
X Y Prov & Boston 48 1942A 0

& Putnam eon CU 48293 • 0
NY &RB Ist gold bs 1027 M S.
X Y Bum & W led ref 5a_1937 •
29 gold 4 1/43 1937PA
General gold be 1940 F A
Terminal lot gold be 1943 MN

N Y W'chee &B Sec I 430246 J 
.

Nord rty exit s f 64s 1950 A 0
Norfolk Sou let & ref A be. Amu F A

3D
3,
MS
MS
3,
MS
N

AO
AO
FA
3D
• D
MS
33
3D
MN
MN
M
Q F
J D
J J
J J
M S
33
M
MN
33
J J
3D
33
33
33
A 0

FA
FA
MN
• S
MN
33
33
3D
Q J
MS
FA
3D
MS
33
33
3D
AO
FA
J

33

AO

J J

33

AO

33

FA
33
33
3D
AO
AO
AO

.1
AO
MN
MN
FA
AO
AO
AO

33
33
MN
MN
33

N A
NA

FA
N A
AO
AO
MN
MN
AG
FA
MN
M

Bid Ask
6114 6214
62 67
9958 --
8058 - _
100
99% 10112

79% --
791 8312
9734 Sale
89 93

-1-113is 92
9012 95
8718 8818
8034 -
1004 102
574 59
5612 Sale
2012 Sale
1512 1612
100 __
8612 Sale
96 9718
103 Sale
9934 102
8478 Sale
9212
9934 100
934 94
8334 Sale
96 Bale
794 Sale
10318 Sale
8838 Sale

89 Sale
10058 Sale
10014 Sale
6412 Sale
8612 89
99 100
7814 82
10314 - -
10112 10278
90 91
9834 991
10018 1011
8618 8834
109 1121
102 1037
7734 7958
101 102
10218 1021

-Fr Sale

14 1584

27l 2812

1314 -Ws
9334 96

8318 86
9012 Sale
8112 8212

10112
9612 Sale
9434 9534
10138 10112
9458 95
9958 100
10812 10834
106 116
85 86
9138 9234

10114 Sale

7778 Bale
7618 78
9414 Sale
9238 _
91 92

77 Sale
75 78
7634 7734
75 80
83 9412
924
9414 9434
10238 103
9634 Bale
9238 Bale

9358
10014
9734 --
9312 9412
7912 _

9812 ----
106 .._--

10038 101
9014 --
6618 674
61
614 624
5514 58
63 Sale
62 63
5634 Sale
9234 Sale

9612 964
59 594
59 63

10084 -
6718 68
6212 6312

854 --
8334 Sale
100 Sale
7278 7414
5918
6218 64
97 9814
6834 Sale
83 Salo
7838 7938

Low Nigh No.
6114 6114 7
67 June'25
1003s 10012 2
8138 'Aug'25 --
10112 Oct'25 _ -
10012 May'25
9078 9078 5
7718 Apr'24
8312 Sept'25
9734 974
9312 Aug'25
100 Sept'25
8734 May'25
9012 Sept'25
8718 874 3
8112 Aug'25
100 Sept'25
58 Sept'25
564 5612
2012 2012
1738 Sept'25
102 Sept'25
8618 864
974 Oct'25
102el 10318
102 102.
8478 8478
9212 Dee'24
100 Oct'25
93 Sept'25
8312 834
9538 964
7914 7914
10258 10318
8818 89

88 , 8914
10014 101
10014 10012
644 6412
8614 Oct'25
99 Sept'25
8018 July'25
103 1031
10318 Oct'25
90 Sept'25
9812 987
100 Oct'25
85 Feb'25
11212 Oct'25
101 Sept'25
774 Oct'25
1014 10158
101 Sept'25
30 Sept'23
19 Apr'25
1612 17
874 July'23
1538 Oct'25
3812 July'25
24 Sept'25
2912 Oct'25
28 Apr'25
1412 1434
94 Sept'25
81 Oct'25
86 May'25
9012 9012
8214 Sept'25
100 Sept'25
9612 97
95 9512
10138 1014
9412 Oct'25
9958 9958
10812 10812
107 Sept'25
85 864
9214 9258
101 10112
10034 Aug'24

11

2
19

8

8
10
28

• 19
112
1
30
259

58
58
177
98

15
_

4

10

15

14
3
22

5

161
100

7738 774 18
77 Sept'25
944 9414 25
924 Aug'25
9034 9034
93 Feb'25
7534 77 16
7714 Oct'25
7718 Oct'25 _ _
7614 July'25
9314 Oct'25 _
89 Jan'25
9418 9418 2
10234 103 16
9634 974 119
9134 9238 18
89 June'25
934 July'25
10014 July'25
9712 Sept'25
94 94 5
784 June'25
80 July'25
10012 Sept'25
106 Aug'25
9978 Mar'25
10038 Oct'25
9112 June'25
6618 6618 3
60 June'25
6112 Sept'25 _
58 58 1
8218 63 11
62 6212 11
5834 5634 2
92 93 69
88% Sept'25 _
96 97 8
8914 5914 2
60 Oct'25
61 61 a
5814 Sept'25
1004 Aug'25
674 67s 3
63 6314 10
65 Apr'25
8612 Feb'25
8334 8414 2
100 100 2
724 Oct'25 _
61 Aug'25
61 6312 38
97 Sept'25
6734 6834 63
82 83 41
7912 7912 1

Low High
5912 63%
6312 6714
9734 IOC%
80% 84
9934 102
100% 10012
9034 92

81 86
981i 08
88 9313
100 100ss
8572 94
825s 9112
86 8932
8058 81%
98% 10218
5134 6218
5612 60
1914 20
1312 2114
10018 102
8412 90
9478 100%
10214 104%
9834 103
8374 91)32

9914 16(11e
91 94
8014 8512
86 9612
7114 8038

10112 10414
7834 9271

83 9034
99 10214
99% 102
62% 67
84% 8958
99 10318
76 91
101% 10414
102 104
8112 pp%
964 101
95 1004
8434 85
109 113
101 10312
7634 82
10018 102
9978 102

Ili" "fil-
m, am

13 19l

24 -24.1-2
24 3212

if11-4 20
94 96
80 8134
86 86
86 9214
8014 8478
100 101%
9238 9814
90% 9734
98 10212
9312 94,2
9914 100
106% 11772
106 11812
821s 8774
887s 9371
99 10214
11912 102

75 7958
74 78%
92% 96
9214 9234
9058 9258
93 93
74% 78%
74 79
75 78%
76% 7612
91 9452
89 89
92% 9612
102% 10412
9378 9834
90 9312
89 89
9371 9512
99 101%
97% 9712
90 94
76% 7834
80 80
10014 10084
10512 107%
99% 997s
99% 10034
9112 91%
6012 68
60 60
6638 6214
64% 60
6064
66 65%
53 59%
8614 94
8312 90
9014 97
5384 6114
55 64
58 64
577s 84
100 10034
63 70%
6212 694
(36 65
864 86%
82% 87:1
100 10031
66% 78
59% 68
697s 66
93 97
5978 7014
7912 8558
70% 84

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 16.
Friday Range or
Oct. 16. Last Bede

Pries Week's

Norfolk & Sou let gold 5s___1941
Norf & West gen gold 8s____1931
Improvement & ext 88_1934
New River let gold 1932
Ndz W Ry lst cona g 401-1996

Registered 1996
Div'l 1st lien & gen g 4a-1944
10-year cony 6s 1929
Pocah C & C joint 4,__,,l941

Nor Cent gen & ref Sc A 1974
North Ohio let guar 558. -1045
Nor Pacific prior lien 4s 1997

Registered 1997
General lien gold 38 a2047

Registered a2047
Ref & impt 430 ser A- -2047
Registered 

Ref & impt Baser B 2047
Registered 

Ref h impt 58 ser 0 2047
Ref dr 'met Sc set D 2047
St Paul & Duluth let 58-1931

let consol gold 4.11 1968
Nor Pae Term Co 1st g 6e 1933
No of Cal guar g 5s '1938
North Wisconsin let 6a........1930
Og & L Chem let gu 48 C.-1948
Ohio River RR let g 5e 1936

General gold 55  ' 1937
Ore&Callstguarg58 1927
Ore RR & Nav con g 4s 1946
Ore Short Line-let cons g 5e246
Guar cons 58 1946
Guar refund 4e 1929

Oregon-Wash let & ref 4a 1961
Pacific Coast Co let g 511-1946
Pao RR of Mo lat ext g 4s__ _1938
2d extended gold 58 1938

Paducah & me 1st ci 434e-1955
Paris-Lyons-Afed RR 6s-1958
S f external 73 1958

Paris-Orleans P.S. s f 7e 1954
Paullsta Ry 75 1942
Pennsylvania RR-cons g 40 1943

Consol gold 48 1948
48 stem ed May 1 1948
Consol 4348 
General 434e 
General ba 
10-year secured 78 
15-year secured 634e

Registered 
40-year gold ba 1984

Pa Co-Ou 334e coil iv A reg 1937
Guar 334e coil trust Ser B_1941
Guar 330 trust etfs C__ _ _1942
Guar 3340 truat ctfs _1944
Guar 15-25-year gold 48_1931
Guar 48 Ser E 1952

Peoria & East let con s1/41-1940
Income 48 1990

Peo & Pekin tin lst 634a  1974
Pere Marquette let See A 56_1956

let 48 See B 1958
Phila Balt & W let g 431 1943
Gen ba Serino B 1974

Philippine Ry let 30-Yr it 4.1937
Pine Creek regstd 6, 1932
FCC& St L gu 4348A

Series B 4348 guar 
Series C 4348 guar 
Series D 4s guar 
Scrim E 330 guar gold-1949
Series F 4s guar gold 1953
Series GI 4e guar 1957
Series H 48 1960
Series I cons guar 430_1963
Series J 43413 1964
General M 58 Series A -1970
Gen mtge 55 Series B 1975

Pitts & L Erie 2d g 521 0928
Pitts McK & Y 1st gu 68.-1932
Pitts Sh & L E lat g 5e 1940

1st consol gold 58 1943
Pitts Va Sr Char let 48 1943
Pitts Y Ash let cons 56......1927

let gen 40 series A 1948
1st gen 58 series B 1962

Providence &cur deb 4s_1957
Providence Term let 48 1958
Reading Co gen gold 417 1997

Registered 
Jersey Central °ell g 4e...._1951
Gen & ref 4342 Set A 1997

Richm et Danv deb bs stpd _1927
Rich & Meek let g 4a 1948
RIchm Term Ry let gu be_  1952
Rio Grande June 1st gu 511_1939
Rio Grande Sou let gold 4a-1940

Guaranteed 1940
Rio Grande West let gold 46_1939
Mtge de coll trust 4a A. -1949

RI Ark & Louis lot 4348_1934
Rut-Canada let gu g 40 1949
Rutland 1st con g 434s 1941
St Jos dr Grand Id l 1st g 4s._1947
St Lawr & Adlr lst g 6a 1996
2d gold 6e 1996

St L dr Cairo guar g 48 1931
St L Ir M & S gen con gen 1931

Unified & rat gold 4. 1929
Registered 

Riv & Div lot g 4a 1933
St L M Bridge Ter gu g U._ _1930
St L & San Fran (reorg co) 481950

Prior lien Set B be 1960
Prior lien Set 0 be 1928
Prior lien 514e Ser D 1942
Cum adjust Set A 6e/11965
Income Series A 6s 40960

StLouls & San Fran Ry gen Be '31
General gold 5a 1931

St L Pee & N W let gu be1948
St Louis Sou let gu g 4e 1931
St LB W let g 4a bond etta 1989
2d g 4s income bond ctfe_p1989
Consol gold 45 1932
let terminal dz unifying 58_1952

St Paul & K C Sh L lst 430_1941
At Paul E Or Trunk 4343.. _1947
St Paul Minn & Man eon 48_1933

Registered 
lit comet g 48 1933

Registered 
6. reduced to gold 434s-1933

Registered 1933
Mont ext let gold 44 1937
Registered 

Pacific ext guar 4,-----19403 3

1960
1965
1968
1930
1936

1940
1942
1942
1945

MN
MN
FA
A0
AO
AO
3,
MS
3D
M
AO
Q 3
Q J
Q F
• F
J J
J J
J J
33
J 3
33
Q F
3D
33
AO

33
33

3D
AO
J J
3D
33
'3
3D
'3
3D
FA
33
33
P A
MS
MS
MS
MN
MN
MN
P A
• D
3D
A0
N A
P A
MN
MS
FA
D

3D
AO
MN
AO
Apr.
AO

33
33

N
FA

S D
AO
AO
MN
MN
FA
3D
MN
FA
P A
MN
3D
A0
AO
33
AO
3J
M
MN
3D
FA
MN
MS
J
33
AG
33
AO
MN
'3

S D
J 3
33
33
AO
S
'3
3,
33
J J
AO
33
AG

.▪ 1
33
MN
AO
.1

J
33
'3
A0
Oct
33
33
33
MS
MN
33
3D
.11
N A
33
3D
3D
3D
33
▪ J
• J
3D
3D

Bid Ask Low High
96 9712
10612 _

10758- - 
_ _

1064 10814
8918 Sale
8612_
904 -9 f
13618 13934
9032 91
102 10238
8812 Sale
8412 Sale
834 Sale
6058 Sale

5712- 
___

8412 8514

198j2 8-Mo

to

No.

1097714 109871%4 7
10838 Apr'25
10634 Sept'25
89% 8934
87 July'25
9038 9058
13714 13714 9
9032 9012 7
10158 102 12
8838 89 4
8418 8412 60
8358 8358 15
6014 6058 9
5712 Sept'25
8458 85 7
854 Feb'25
10634 10612 60
10678 May'25 -

9612 Salo 9614 9618 10
96 9612 9612 Oct'25
10012 ____ 9914 Mar'25
8412 8514 8412 8514 25

10938 110 10938 Sept'25
9912 ---- 10314 Mar'25

10334 Apr'25
73 7412 7334 Oct'25 --

10018 Oct'25
9938 ____ 9878 Sept'25 --
10034 Sale 1004 10034 15
894 Sale 8934 8934 4
10238 110 10314 Oct'25
10318 104 10314 Oct'25
97 9718 97 974
824 Sale 824 8234 22
9158 92 9158 Sept'25 --
9178 92 9158 9134 2
9912 9934 9912 Sept'25 _
9314 ____ 95 Aug'25 - -
80 Sale 7912 8014 256
8738 Sale 864 8738 82
8612 Sale 8614 8714 21
10034 Sale 10038 101 18
9412 ____ 95 Oct'25 _
91 9112 91 9112 6
91 9212 924 July'25
9812 Sale 9734 9812
9318 Sale 93 9338
10114 Sale 10118 10112
10818 Sale 108 10814
11112 Sale 11034 11112
10912 ____ 10912 June'25
98 Sale 9734 9814
8578 8714 841s Sept'25
84 8412 83 Sept'25 _ _ _
811/1 ____ 82 Sept'25 _
9538 0514 9852.e1g sOepat't.2255

8584 8612 8512 Sept'25 _ _
7938 Sale 784 7938 15
3314 Sale 33 3314 6
10012 101 10012 101 10
9984 Sale 9938 993 48
83 Sale 8214 8314 6
924 _ 9212. Sept'25
10518 10612 1054 Oct'25
42 4284 42 4212 13

10578- - - 
_ 10512 Mar'25

96 964 9612 Sept'25
96 9612 9858 Oct'25
95 94 Sept'25
9012 94 95 Sept'25
90 ____ 94 Sept'25 _
90 ____ 9312 Sept'25
90 93 Aug'25 _
90 9334 Sept'25
94 ____ 9534 July'25 _

95 95 1
10015 10012 1004 100'e 10
9834 Sale 9858 997 90
10038 ____ 101 June'25
10534 1061± 106 Aug'25

100 100
100% Oct'25

8878 __-- 9114 May'25
10078 ____ 10014 July'25

8958 July'25
10078 ___ 10014 Aug'25
5634 ___ 5934 Aug'25
8318 831 8118 July'25
95 Sale 9412 95

9478 May'25
-92- fita-O 92 9212
9358 Sale 934 9412 60
101 Sale 10034 101 2
7412 Bale 7412 7412 1
101 10212 100 Sept'25

959 7 5 June'25 82 --- 912 4°n2e'221295 ----
6 May'25

8818 -87 86 864
7212 7338 7312 7358
884 Sale 8758 8814 49
7512 77 7512 Aug'25
8612 8834 8612 Oct'25 _

Sepr21 -

100%

Ranee
8411144
Jas. 1.

9818 ____

7738 8034

2
_

19

26

19

4
108
25
41
126

155

19

3

12

101 Sale 101 101 1
9434 954 9434 Sept'25 _
9934 10014 9958 100 12
9512 Sale 95% 95% 43
9312 95 93 Apr'25 _ _
88 Sale 8778 8818 23
9958 10012 993 Oct'25
7812 Sale 76 7612 99
9012 Sale 9012 91% 86
1024 Sale 1025, 10274 54
99% Sale 9918 9918 63
92 Sale 9134 9214 81
8712 Sale 8738 8814 201
10334 10558 10412 Sept'25
10014 101 1004 10014 2
10038 10134 1004 02t'25
9312 ---- 937 Aug'25 _
83 8314 83 83 12
7372 Sale 7382 7374 29
8972 Sale 8912 9014 35
8714 Sale 8718 8713 5
8512 Sale 8434 8512 67
91% 93% 9118 Aug'25 
94% 9512 9418 Oct'25 

9418 984

- 9214 July'25 - - 921 9412

1o8i4 flip; 10714108 11 10614 109%

10612 10814 106 Oct'25 - 105% 106
988g Sale 983 9834 2 9512 10014

97% . 99 9712 Apr'25 97% 98
9214 934 9214 9214 1 87% 954
90% 93% 9014 Sept'25 90 9212
88 89% 8912 Apr'25!---- 88 8955

Low B101
9434 98
106 10812
10838 1084
108 106
88 92%
se 89
8814 92
12512 14018.
9918 9314
10034 103
86 94
83 87
82% 84%
8918 13210
57% 60
83 8778
85% 851/4
104% 10812
105 106%
94% 97%
94% 98

jos 8514
1094 10934
102 10314
10314 104%
7114 79%
9814 10138
985a100

10038 10178
884 90%
10034 107
10214 107
96% 97711
81% 83
82 94
99 99%
984 100
9412 96
70% 8118
8014 89
8018 90
97 101%
917s 96
861s 954
90% 93
9712 100
9118 95
991/4 108%
10713 WA
10934 111%
10914 1091s
97 9834
8471 86%
83 Sd
82 83
8118 8218
944 9611
85 86%
7712 82%
31% 3673
99 101
9716 10034
80 89
9211 94%
104 108
40 444
10512 109
96 991
98 9871
91 96%
89% 99
9012 94
9314 9313
9012 9412
91 94
95 967s
9432 96
9618 101
974 99%
99r8 101
106 107
100 1021/4
10018 101
9114 9114
190 10014
87 89%
100 102%
5318 60
8138 8_1%
9212 5.0
9412 90+
88 99
92% 96
9984 101
74 794
9938 102
92% 96%
5 7

6
821$ 894
71 75%
85 89%
7314 77
8514 99
7518 83
91% 9934
101 102%
94 9618
994 101
91% 9611
91% 93
83% 90
9932 10018.
71 78
8514 931/4.
10178 103•4
9338 1007s
84% 9414
7674 971.8
10334 1061
19018 101
100% 1044
92% 9333
78 83%
72% 78
8538 904
81% 90
80 Bre
9084 WI

a Du Jan '8 Due July V Due 74'e8." I Option Ilia:
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BONDS

N.Y. STOCK EXCHANGE
Week Ended Oct. 16. 1

It Paul Union Depot 5__1972 J J

LAti& A Pass 1st gu g 46_ _1943 .1 J
ants. Fe Free& Phen 5s15142 M Sv Fla & West 1st g 65_ _1934 A 0Ist g be 1934 A 0knoto V & N E let gu g 1/48_1989 M NSeaboard Air Line g 46 1950 A 0Gold 4s stamped 1950 A 0
Adjustment 58 Oct 1949 F ARefunding 48 1959 A 0la & eons 66 Series A 1945 M SAtl & Birm 30-yr lat g 45_01933 M 8aboard & Roan la 5a 1928 ..1 .1& N Ala cone gu g 5s 1936F AGen eons guar 50-yr 58_1993 A 0So Pao Col 4. (Cent Pan col)k1949 J DRegiaered .  J D20-year cony 48 June 1929 M 830-year cony 68 1934 1 D20-year g 58 1944 MNSan Fran Terml lit 44_1950 A 0
Registered  A 0So Pac of Cai-Gu g 5s 1927 M N 

ioti_ ____
so  Pac Coast let gu g 46_ __A937 J J 9418 _-go Pm RR let ref 48 1955 J J 871/4 Sale
Southern-1st cona g 5a 1994 3 3 10334 Sale

Registered 
Develop & gen 4a Ser 19513 A D 1 O7114 - --38 8ale
Develop & gen 88 
Develop & gen 634s 

1956 A 0 Sale105% 
1956 A 0 111 Sale

Mem Div let g 434e-5e_.19963 3 101 ---
St Louis Div let g 48 1951 J .1 87 -8714
Mob & Ohlo coll tr g 4a1938 M S 8614 8612

So Car & Ga let ext 5345_1929 M N 10134 1024
Spokane Internet let g 56_1955 J J 80 8212
Term Amin of St L 1st g 4546_1939 A 0 9688 ----

let cons gold 5e 1944 F A 10012_-
Gen refund a f g 4a 1953.3 J 8334 -84%

Tex & NO con gold be 1943 3 3 9634
Texas & Pan let gold 58.,...2000.3 13 1024 Sale
La Div B L let g ba 1931 .3 3 994 9978

Tex Pao-Mo Pee Ter 5316_1964 M S 984 99Vol & Ohio Cent let gu ba_ _1935 3 J 
1014- -

- -Western Div let g 56 1935 A 0 994 101
General gold 56 1935 J D 9634 9838

Toledo Peoria & West 46 1917 J J 31 36 
Tol St L & W pr lien g 3H8-1925 J J 

-50-year gold 48 1950 A 0 i3114 -

£.4i_

Vol WV dc 0 en 434e A 1931 J J 9614 - --Series B !Hs 1933 J J 9712 ---Series C 4a 1942 M $ 891/4Tor Ham & Buff let g 45 1948 1 D 864 - -Ulster & Del let cons g 6&l928 1 D 79 1317
let refunding g 4/4 1952 A 0 4612 4834Union Pacific let g 481 1947.3 J 9114 Bale
Registered 

20-year cony 48  
3 J 89% Sale

1927 .1 .1 9914 Sale
la & refunding 48 
lit lieu & ref S. 

e2008 M El 871/4 Sale
e2008 M 8 10412 1051210-year perm eecured 88_1928 J J 10314 Sale0 NJ RR & Can gen 46_1944 M 8 911/4

Utah & Nor gold ba 1926.3 J 100 -let extended 46 1983 J J 934 -9414
Vandalla cons g 4s Ser .4_1955?  A 87% --- -Como] 4. Series B 1957 M N 8734 -Vara Cruz & P let gu 4 3181934 J .1
Assenting let 431s 1934 

_- 
. 

- 
_ _ _

VerdiVI&Wlatgba 1926M 
-

8 9934 - _ ----Virginia Mid Series E 5a1926 M 8 9934 100518 Series F 19313 J 100
Genera I 56 1936 M N 10018 _-Vs & Southw'n lst en 56_2003 J J 9714 ,- -let cons 50-year S. 1958 A 0 8834 -8912Virginian la be Series A 1961 M N 100 Sale

Wabash let gold 58 1939 M N 10114 10228241 gold ba 1939 F A 9718 Sale
Ref at Site ser A 1975 M 13 9784 Sale
Debenture B 6s registered _1939 M 8
lot lien 50-yr g term 4__j954.3 J 804 82Det & Ch ert lit g 58 1611 J .1 1003

4- 
,.-Des Moines Div let tr 4a_ _1939 J J 8112 87Om Div la g 3 Hs 1941 A 0 2 ..._

Tol & Ch Div g 46 1941 M S 8514 --Warren lit ref gu g 3315 2000 F A 77 ---Wash Cent let gold 46 1948 Q M 8112 84Wash Term 1st eu 3 Hs 1945 F A 8212 - ---1st 40-year guar 48 1945 F A 8914 - ---W Min W & N W let gu 54_1930 F A 964 97Weat Maryland 1st g 418 1952 A 0 6534 Sale
West NY & Pa lit g 56 1937.3 J 10012 SaleGen gold 4. 1943 A 0 8134 83
Income g 5s Apr 1 1943 Nov 40

Western Pee lit Set A ba-1948 M 8 9334 Sale 9328
let gold 6e Series 13 1948 lai 8 10212 10234 10234

West Shore 1st 4a PIM 2361.3 J 8238 8278 8234
Registered 2361 J J 8218 8212 8214

Wheeling & L E late 56__1926 A 0 1004 101 10012
Wheeling Div 1s1 gold 58_1928 J J 100 ____ 9834
Ext n & impt gold 58 1930 F A 98 ____ 99
Refunding 4346 Belies A1986 M S 7634 7578 7612
RR let consol 48 1949 M S 77 7812 771*

Wilk & East la gu g ba 1942
WillA SF let gold S.  

6334 Sale 6334
1938 .1 D 101% 10212 10212

Winston-Salem El B let 46_1960 3 3 8412 86 8414WI. Cent 50-yr let gen 4e__ _1949 J J 7014 Sale 7914Sup & Dul div & term let 43'36 M N 8532 86 8534Wor dr Con East 1st 4 SO_ _ _1943 .1 J 7614 824 754
INDUSTRIALS

Adams Express coil tr g 46_ _1948 M S 8512 8614

Alpine-Nlontan Steel 76__1955 M S 91 Sale
Am Agile Chem let S. 

Cony deb &Series B 1928 M 8 418 7% 14 °Pc 7;:i

491,114 s:Vili5 --iiiAjax Rubber 1st I5-yr a I 86_1936 .45 Ifli 1074,4 Sal5o
Alaska Gold M deb t1/4 A 1925

let ref s f 734e g 
1928 A 0 10234 Sale 1021241 

tili 1941 F A 1031/4 sale 103
Amer Beet Sug cony deb 68.1935 F A 991/4 sale 9958 100 17
American Chain deb 8 I 68_1933 A 0 9834 Sale 9812 994 28
Am Cot Oil debenture 56_ _1931 M N 96 978/
Am Dock & Impt gu 68 1938 J J 96 9734 107 

Oct'25
Am 8e1)41'00 Amer-------

lini Mach & Fdy s f 66 1939 -A- -6 
115 Sale 115 116 18mer Ice deb 7s._July 15 1939 
101 103 10012 101 25

Am Republic Corp deb 6s 1937 A 0 974 9712 97 974 2
km Elm & R la 30-yr be serA 1947 A 0 98% Bale 9778 9812 109

let M 138 series B  1121017% 3?I381947 A 0 10634 107
Amer Sugar Ref 15-yr 6s 1937 J J 102 gale 110061z14
Am Telep & Teleg ooll tr 48_1929 J J 9714 Bale 97

M S

110-year toll tr ba 
36-yr 6 f deb 56 

190:01 35 3 1,3n ,lamie. sgz g . rg
1933 M 8 9718 ____ 1 111 °1eiti7111752 ---i

Convertible 4a  901/4 9414
20-year cony 4315 

Am Wat Wks & Elm be 1011 r Pil i,3,1 sg, 1ggz 1sg.4 13130-year 8 1 5341 

Am Writ Paper s f 7-6s 19393 3 5312 Sale 534 54 17
Temp Interchangeable etre dep.. 5112 56 5334 54 12

Anaconda Cop Min la 68_ _1953 / -A. 10034 Sale 10014
15-year cony deb 7s 1938 F A 10234 Sale 1 1142 ISr:114 iii4

Andea Cop Min deb 7s 50% pd '43 J J 9934 Sale 9
Antilla (Comp Agile) 7345 _1939 J J 88 Sale 88 8812 10 ?5? &II:

Ark & Mem Bridge& Ter 55_1984 M 8 9212 Sale 9212 9212

a Due May. e Due June. 6 Due July. 8 Due August. a 091100 sale.

Pried
Friday
oa. 16.

Week's
Range or
Lan Sale 4`i

Rasps
SIOW4
Jas. 1.

Bid Ask
1014 Sale
8312 Sale
99 9934
10912 111
100,8 --
8818 8918
7712 8012
7712 78
84 Sale
7012 Sale
9434 Sale
88 8834
1004_ -
103 111418
10358 10418
8518 Sale
8118 85
9714 Sale
10014 10034
99 10014
86 Sale

Low Mob
10114 10114
8314 834
9914 Sept'25
10918 Sept'25
102 June'25
89 Oct'25
7712 7712
774 7712
8334 85
7012 7034
9434 9478
88 8812
10012 10012
10418 July'25
10358 Oct'25
8538 8614
65 Sept'25
9718 974
10012 10012
10018 Sept'25
85 88
84 July'25
104 Aug'25
9412 Jan'25
87% 8812
10312 1034
10012 Oct'25
78 7812

10,534 10652
11034 111
19014 Sept'25
87 Oct'25
864 8614
10112 Aug'25
8278 Oct'25
9812 Sept'25
10012 10012
8338 8438
8614 .July'25
10218 102%
9934 100
9834 9834
10114 Oct'25
9911 9912
98 Oct'25
32 32
994 May'25
8534 Oct'25
9634 Sept'25
9712 July'25
90 Aug'25
84 Oct'25
80 80
4978 Oct'25
9118 914
89% 894
99% 9914
8634 874
04% 1044
103 10312
93 Aug'25
100 Oct'25
9334 Sept'25
874 Jan'25
85% Apr'25
20 Sept'25
2412 Jan'25
100 Oct'25
100 Sept'25
101 June'25
10014 Sept'25
99 Sept'25
90 Oct'25
99 100
101% 10112
974 971/
9634 9712
934 Feb'25
8218 July'25
101 Sept'25
86 May'25
7613 Oct'25
8512 Oct'25
77 Oct'25
8134 Oct'25
8312 Sept'25
83 Sept'25
9612 Oct'25
8518 6534
10012 101
82 Oct'25
45 Feb'25

94
1027s
8215
8234

Oct'25
Aug'25
Oct'25
Oct'25
77%
6334

Oct'25
Oct'25
794
8534

Aug'25

No
2
4

6
28
158
30
183
2
4
_

41

188
3

34

96
48

135
53
59

1
- -

1
16

19
7
5

1

2

- - -
3

82
1

46
18
45
55

"iii
13
2

120
_
_

19
27

17
5
5
11
_
_
_

10
3

41
19

Low Elio6
100 102%
81 8514
9914 102
1074 111
102 102
874 9014
74 8112
74 8212
73 8714
694 7312
84% 9534
831/4 8978
991/4 10118
10216 1044
1024 109
84 0312
81 85
9813 98
99% 10312
984 101
84 88%
83 8514
1024 104
94% 9412
8714 92
1004 10418
99 10114
734 804
103 107
10014 11112
99% 10212
834 8712
8211/4 88%
1002 103
821/4 874
9514 981/4
99 10114
8084 8514
9614 99
9978 10234
gg 10014
97 10014
9914 10112
9912 1004
961/4 9934
28 3112
994 9978
821e 87
9634 97%
97 9712
89% 90
84 8812
71 9218
49 62
9034 9412
8918 93
981/4 997s
8312 90
10378 10712
10234 104%
9214 93
9934 10118
93% 93%
8618 8714
86% 86%
20 20
2412 2412
99% 10014
100 10013
9912 101
100 10212
93% 102
8414 9334
95 101%
10014 10212
944 9914
94% 994
9334 9378
7712 837s
994 10112
814 88
74 77
841a 89
77 77
814 8671
gi% 854
83 8918
8334 9712
834 6712
9834 1014
7913 83
45 46
9014 96

10014 10418
81 861/4
7984 1023s
100 101%
9834 101
984 9934
68 81
72 78%
8134 8712
102 10314
82% 8712
7714 8114
82% 874
7534 8134

85 8712
9412 1027s
34 872
4 134
91 9112
981/4 103
943410434
9734 102
95% 9934
9118 97
10534 1081s
116 123
98 10112
914 98
9512 99%
103% 10813
994 10412
9618 9771
90% 974
9434115
100 10214
944 9818
101 105
9212 98
44 634
43 6334
9916 102
994 104
94 10018

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 16.

Armour Jr Co let real est 43181939
Armour & Co of Del 5346_1943
Associated 0116% gold notes 1935
Atlanta Gas L let S. 1947
Atlantic Fruit 75 etfa dep___1934
Stamped ars of deposit 

Atlantic Rehr deb ba 1937
Baldw Loco Works lit 5a1940
Baragua (Coup Az) 734 a___ _1937
Barnedall Corp at cony 8% A1931
Bell Telephone of Pa be 1948

let & ref Si Set C 1950
Beth Steel let ext f 55 1928

1st & ref 58 guar A 1942
30-yr pm & Imp if be__ -1936

Bing &Cone year

68 

Settee
Com 30-year 534e Series B 1953

3130-ingdeb63 

A1948

4s 1950
Booth Fisheries deb e f 6a1926
Botany Cone Mills 6 Ha 1934
Brier Hill Steel let 5S48 1942
Wway dr 7th Av let g 5a 1943

Ctrs of dep lamed June '25 int
Brooklyn City RR 5a 1941
Bklyn Edison Inc gen 5a A 1949
General 8a Series B 1930

Bklyn-Man R Tr Sec 66___ _1968
Bklyn Qu Co & Sub con gtd be '41

lit 58 1041
Brooklyn R Tr let cony g 48_2002

3-Yr 7% secured notes_ _1921
Ctfa of deposit stamped 

Bklyn tin El lit g 4-56 1950
Stamped guar 4-5a 1960

Skirl tin Gas let cons g 58._1945
10-yr cony deb 7e 1932
let lien & ref (is Seam A 1947

Buff & Sum Iron a f ba 1932
Bush Terminal let 4s  1952
Consol ba  1955
Building( 58 guar tax ex 1960

Cal° & E Corp unit& ref 58_1937
Cal Petroleum at g 6318 __ _1933
Camaguey Sue let.! g 7a 1942
Canada EIS Linea let colIC f 7s '42
Cent Diet Tel let 30-yr 5a 1943
Cent Foundry let at 68 1931
Cent Leather 1st lien a f 68. _1945
Central Steel let get 85_ __ _1941
Cb G LA Coke 1st gu g 5s 1937
Chicago Rya lit be 1927
Chile Copper 13s Set A  1932
Cincin Gas & Elec lit & ref ba '56
6346 Ser B due Jan 1 1987

Clearfield Bit Coal let 4s 1940
Colo F & I Co gen if ge__1943
Col Indus let & coil 5a gu_1934

Registered 
Columbia G & E let ba 1927
Stamped  1927

Col & 9th Av let gu g 58 1993
Columbus Gas let gold I... .._1932
Commercial Cable let g 48_ _2397
Commercial Credit 6 f 6a 1934
Commonwealth Power 8a_  1947
Computing-Tab-Ree a f (16._1941
Conn Ry & L 1st & ref g 431a 1951
Stamped guar 434e 1951

Cons Coal of Md 1st &ref 56_1950
Consol Gas (NY) deb 5348_ _1945
Cons'd Pr & Ltg let 6318_ _1943
Cont Pap & Bag Mills 63481944
Consumers Gas of Chic gu bs 1936
Coneumers Power la 5a___ _1952
Corn Prod Reg s f g 5a 1931

Ist 25-year f ba 1934

Cuba Cane Sugar cony 78 1930
Crown Cork &Seal latef 66.1943

Cony deben stamped 84-1930
Cuban Am Sugar let coll 88_1931
Cuban Dom Sue let 7318_1944
Cumb T & T lst & gen Oa__ _1937
Cuyamel Fruit let 68 lot ctfa '40
Deny City Tramw lat con 58 1933
Den Gas & E L let&ref at g 58'51
Stamped 

Dery Corp (D 0) 1st a f 7s_ _1942
Detroit Edison let coil tr 58_1933

let & ref 58 Series A_July 1940
Gen & ref 58 Series A 1949
let & ref 68 Series B_July 1940

Det United let cons g 4 Ha_ _1932
Dodge Bros deb 68 lot rota_ _1941
Dold (Jacob) Pack let 66_1942
Dominion Iron & Steel 56...._1939
Donner Steel 1st ref 75 1942
du Pont (El) Powder 4 Hs_ _1936
Duquesne Lt let & coil 8a_ 1949

let toll trust 5348 Series 10_1949
East Cuba Sue 15-yr f g 7 Hs '37 M
Ed El III Bkn let con g 48_1939 J J
Ed Elm III lst cons g 5e 1995
Elec Pow Corp (Germany) 6 Si '50 M S
Elkhorn Coal 6% notes 1925 J 0
Empire Gaa & Fuel 7318-1937 M N
Equit Gas Light let con 55_1932 M 8
Federal Light & 'Tr let 158-1942 M

30-year deb 13s Ser B 11994524 M3 DS
let lien tle stamped 

Federated Metals 51 78 1939.3 D
Fisk Rubber lst
Ft Smith Lt & Tr 1st g be_11993481 

MSf 8a 
M 8

Frameric Ind & Dev 20-yr 734e'423 3
Francisco Sugar 1st af 714e _1942 MN
Gas & El of Berg Co com g 581949 J D

5A DOGen Asphalt cony 13s  1939
General Baking let 25-yr 68_19313
Gen Electric deb g 3316 1942 F A
Gen Refr latefg 85/3er A_ - _1952 F A
German Gen Elec 75.Jan lb 1945 J J

Goodyear Tire & Rub lit f Heel 
54 NJ

10-year e f deb g 86 01931

1947 3

F A

Goodrich Co 8 Hs 

Gould Coupler lit e f (19_ _ .1940 F A
Granby Cons M 8 & P oon 88 A'28 MN
Stamped  1928 M NA

Gray & Davis 1st cony if 76_1932 
F

Gt Cons El rower(Japan)75.1944 F A
Great Falls Power lit if 10 1940 NI N
Hackensack Water let 45-1952 J

ASHartford St Ry 1st 48 1930 M
Havana El Ry L & P gen 5i A '54

54

Sevens Elea console 56._ _1952 F A
Hershey Choc let e f e 68_  1942 M
let MA coll 5316 int ctf_1940 J J

Noe (R) er Co let 6 Ho temp_1934 A 0
Holland-Amer Line (is (f3a0.1947 NI N
Hudson Co Gas let g 511-1940 MN
Humble Ott & RetinIng 54414.1932 .1

3D

353

3J
MS
J D
J O

3-3
MN
J J
J J
J J
A0
J J
MN
3J
FA
FA
MS
A0
A0
AO
ID

• J
J J
▪ J
3,
MN
J J
.1 J

P A

JJ

FA
MN
MN
MN
3D
A0
.1 .1
AO
MN
A0
A0
MN
J O
P A
.11 .1
MN
I,
FA
AO
AO
AO
J
P A
P A
P A
J J
J J
MS
• J
Q
MN
MN

• J
• J
J O
P A
M
FA
J
MN
MN
MN
FA
33
• J
M
MN
'I
*0
A0
MN
MN
MS
33
NI
A0
M
3J
MN
MN
.3,
3,
3D
J J
1

Friday
Pa, 16.

Bid Ask
8934 Sale
9314 Sale
10218 10212
9878 - - --
18 21
17 3978
9934 Sale
10314 104
105 Sale
104 105
101 Sale
10014 Sale
100 10014
9738 Sale
9212 Sale
9414 Sale
8512 Sale
9512 Sale
9112 Sale
9434 Sale
10134 Sale
76 Sale
7413 76
93 Sale
10134 Sale
1044 1044
8934 Sale
6334 65
7334 7812
881s

-I-385* 161-4
8812 8834
101 102
1354 - - -
109 110

87 90 990934
96% Sale
10018 10012
10312 10378
8912 9178
10018 Sale
10014 Sale

9511 Ir100 Sale
12132%4 

Sale
1004 10112

10858 Sale
10134 103
106374 1047

8934 90
8418 Sale
80
10038 10034
10012 Sale

-135i2 1-66"
7184 ma
loo nos
10212 Sale
1031/4 10412
8912 9012
894 Sale
81% 82
10334 Sale
104 Sale
815* 84 814 81%
1004 10112 10012 1900711
09601748 96

10034 Sale

83 159334 S95412
971/4 Sale
108 Sale
97 Sale
9934 Sale
9412 9514

189090355711 

Sal 

-89-45-1-4
10200748 Smale 0014 100

10778 Sale 1074 10778
8714 Sale 8614 88

91338 97750734 Sale
80 61% 

Sale 
67091 80542 61%

92% Sale 924 93
95 Oct'25

10614 Sale 106 1064
10538 Sale 1054 10534
1034 Sale 1903312 10403

1093 _ __3 
Sale

103 103
87 Sale 87 87
10014 Sale 110000 sep172154
10334 Sale 10278 104

9212 Sale 9212 0213 5
100% 10078 10012 1011 180
9212 Sale 9212 9258
9912 Sale 994 100 30
114 Sale 11314 11418 ._34

78 78 Oct'25
94 9412 94 9418 13
1041/4 Sale 10040% 861,1054215 _1.0
9914 - 
104 _ - 104 104 3
100041748 8Saa ee 100047%8 1000511 52

101 1014 101 Oct'25 -
95 Sale 9434 95 54
10514 Sale 104% 10514 24
121 Sale 12013 121 66
11034 Sale 1104 1101 62
931/4 944 9334 9354 3
100 Sale 100 100 1
100 101 1004 Sept'25

9905;1 SaSallee 9094;44 9995; 379
1024 - 1024 Oct'25
864 ____ 87 Oct'25
844 ---- 8515 Aug'25 -
9215 Sale 921, 921/4 9
9734 ---- 974 Oct'2 --
104 Bale 104 104
9914 Sale 9812 991 205
103 10312 103 103 1
88 Bale 88 8813 27
1004 101 100% Oct'25 --
101 Bale 101 10112 50

Week's
Range or
Lan Salo

Low SW
89 8934
934 934
102 1024
981/4 May'25
1958 Sept'25
1512 June'25
9912 9978
103 103
104 105
105 105
10078 1014
100 10078
100 100
9612 97%
11212 03
94 9434
8512 864
95
9112
94
10112
7512
76
93

104%
10118

No.
55
68
6

same
new
Jas. 1.

18
2
21
4
27
350
8
14
33
76
11

9512 3

1099422 2333 341
77 17
76 1

6384

160000954 

10

237%4 2250583

8912

7614 Oct'25
92 June'25,-
155098145 Elep5t'024 4
1231/4 -May'25 -

8812 Oct'25 --
10034 10138' 15
176 July'25 - -

159115 July'25 6259 
6000081: 0:0000122:543

1004 1004
1800334 10004%

9634 964

9978 Sept'25
10012 1004
11312 11414
1004 Oct'25
77 77%
11008 1085
10112 

10815%4

15040% 10004
80 Jan'25

844 85
82 Feb'25

1100970303378484 

Oct'25

D1:00;221552
10 Oct'25

100 100
1104024 110042:

1034 10334

18093:22 180393412
5922 July'25

9038 July'24
10012 10034
80% 8412
94 94
974 974
108 10812
964 97
9934 9934
95 95
824 Aug'25
95 9534
95 96
84 84
10112 10214
10212 102,4

6
8
2
13
15
9

57
20

20
285
13

6
• 11

10
68

5
24
1

2
24
168
7
6
2

132

2
7
2
26
9
81
1
2

_
13
21
14
25
44
34
13
105
1537
31
4
15
-

29
10
36
2
1
13
25
138

Low Ilia
85 91
91 9434
10184 10313
9714 981/4
18 28
154 22
971/4 1004
994 105
108 107
1024 106
1004 103
100 10114
100 10114
9311 9834
90 94
934 97)3
85 8912
9212 96
7018 93
94 9612
97 102
68 79
6734 78
90% 96%
994 103
1031/4 106
8214 92
6114 71
7318 81
92 92

131 1231*
8112 90
814 894
994 102
155 178
1074 1104
911s 93%
84 91
864 92
93% 9954
98 10112
10634 10411
8812 954
9634 1004
1004 1024
9234 9973
971/4 10112
110 118
9814 10118
7313 88
105 11112
984 10438
1094 105
80 80
874 93
80 8813
82 82
100 1024
100 1011/4
94 14
9812 997s
7118 7712
98 101$4
971/4 1034
10114 1044
9018 9218
89 93
7812 90
1014 105
1004 105
794 9213
924 100%
90% 100

100- Nis;
74 89
92 98
96 102%
107% 110
9513 984
97 1014
9413 9913
824 8314
924 97
92% 96
75 65
9954 10234
9912 10234
9758 1014
10611/4 10815
86 9354
94 100
79 4814
50 68%
8834 97
904 95
104% 10734
104 106
103 108%
89 9514
9913 103
8615 884
97 10014
974 105
9934 10014
88 10171
984 103
9112 94%
994 107
108 115
764 8284
8914 95%
10315 100%
984 9914
101 1044
1044 106%
83 901/4
100 1021a
92 95
100% 106%
119 12115
1083s 111
92% 95
934 101
931.10034
92 9513
874 9112
9978 1024
83% 37
8232 8512
854 95%
923s 974
103 105
98 9912
100% 1051/4
79 9014
Ms 10075
994 1024
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BONDS.
N. Y. STOCK EXCHANGE

Week Ended Oct. 16.
Friday
Oct. 18.

Week's
Range or
Last Sale

Illinois Bell Telephone 5s__-1958 J 13
Illinois Steel deb 430 1940 A 0
Ind Nat Gas dr 011 be 1936 M N
Indiana Steel 1st 58 1952 M N
I 5gersoll-Rand let 58 19353 J
Interboro Metrop coll 4348_1956 A 0
Guaranty Tr Co ctfs den ..... ---
Ctfdep stpd asstd 16% sub-

Interboro Rap Tran lit 58-1986
Stamped 
10-year 85 1932 A 0
10-year cony 7% notes-1932 M

tat Agile Corp let 20-yr 58__1932 M N
Stamped extended to 1942-- M N

Inter Mercan Marine f 5s1941 A 0
International Paper Si 19473 3
Ref a f es Ser A 1956M S

Int Telep & Teleg cony 530 1945 M S
Jurgene Works 68 (flat Pri58)-1947 3 .1Minus aty Pow & Lt 58_1952 M S
Kansas Gas & Electric 8s 1952 M
Kayser & Co 78 1942 F A
Kelly-Springfield Tire 85_1932 M N
Keyitone Telep Co let 5a 1938 J
Singe County El & P g 58_1937 A 0
Purchase money 88 1997 A 0

Kings County El let g 4s1949 F A
Stamped guar is 1949 F A

Kings County Lighting 58_1954 .1
014. 19541 .1

Kinney Co 7348 19363 D
Lackawanna Steel Si A 1950 M 8
Lac Gas L of St a. ret&ext 55.1934 A 0

Coil & ref 5 %a Series C_1953 F A
Lehigh C & Nav s f 43as A1954 J
Lehigh Valley Coal let g 58_1933 3 J
Lex Ave & P F lat gu g 5s_ _1993 M
Liggett & Myers Tobacco 71_11144 A 0

Registered . A 0
Od 

Registered 
1951 F A

F A
CarMard Co (1) 71 1944 A 0

Registered . A 0
Si 1951 F A

Registered  F A
Louisville Gai & Electric 54_1952 M N
Louie, Ry let con 55 1930 J J
Lower Austrian Hydro-Elec Co-
ln f 1334s  1944 F A

Manati Sugar 7321 1942 A 0
Manhat R7 (NY) cons C 48_1990 A 0
284s J 13

Manila Electric 7e  
Manila Elec Ry & Lt it Si_ _1953
Market St By 78 Series A_1940
Metr Ed let & ref g Os Ser 13_1952
let & ref Si Series C 1953

Metropolitan Power Se 1953
Met West Side El (Chic) 48_1938
Mid-Coat Petr 181 6 %a_ _ _ _1940
Midvale Steel & 0 cony ef Si 1936
MOw Elec Ry & Lt cons g 56.1926
Refunding & exten 4348_1931
General Si A 1951
1st 5s B 1961
let & ref g Ss Series C__ _1953

Milwaukee Gas Lt let 4s__ _1927
Montana Power let 5s A_ _ _1943
Montreal Tram let & ref 58_1941
Morris & Co 1st f 430_ __ _1939
Mortgage-Bond Co 48 Ser 2_1986
10-25-year Si Series 3....._1932

Murray Body let 634. 1934
Mu Fuel Gas let gu g Si_ _.1947
hut Un Rid bonds ext 4% 1941
Nassau Eli.° guar gold 45..1961
Nat Enam & Stamps let 58_1929
National Acme 730 1931
Nat Starch 20-year deb Si_ _1930
National Tube let Si 1952
Newark Como! Gas Si 1948
New England Tel & Tel Se.. .1952
N Y Air Brake let cony 6e_ _1928
New Orl Pub Sery lit Is A _ _1952
let dr ref fe ser B 1055

X Y Dock 60-year let g 4s..1951
R I' Edison let & ref 834a A_1941
let lien & ref Ss  1944
NY Gas El Lt & Pow g 541948
Purchase money g 4e 1949

R Y L E&WestC &RR534s 1942
N Y Q El L & P let g Se_ _ _ _1930
Y Rye left RE & ref 4s_ _1942
Certificated of deposit 
80-year adj Inc 5s. --Jan 1942 I- -6

Certificates of deposit 
X Y Rys Corp Inc Ca__ __Jan 1965 ---X Y & Rich Gas let 6s Igo M N
WY State Rye let cone 4346_1962 M N

Registered M N
lit con 634e series B 1982 MN
Y Steam let 25-yr 6e Ser A 1947 MX Y Telep 1st & gen s f 4348.1939 M30-year deben s f 8a___Feb 1949 F A_20-year refunding gold 66_1941 A uNiagara Falls Power let Si_ _1932 1 3Ref & gen ea ........ Jan 1982 A 0Meg Lock & 0 Pow 1st 58_1954 M Nle & ref Is ser A temp. _J9  A 0
Refunding Sc Series A_ 1958 F ANor Amer Edison Ile__  1952 M 

_

Secured 51 g 634. ser B 1948 M ,15
Nor Ohio Tree & Light fla  1947 MNor States Pow 25-yr Si A 1941 A 0

Registered  A 0
lgt & ref 25-yr SeSer B1942 A 0

Northweetli Bell T lit 71 A.1941 A ANorth W T lat fd g 434e gtd_1931 JOhio Public Service 730 A 1946 A 0let & ref 7e series 13  1947 F A
Ohio River Edison let 88_1948 3 JOld Ben Coal 1st 8g 

944 FOntario Power N F 1st M11943 F 
Ontario Transmission 5s_1945
004 Steel 8e 

lit 26-yr f g 7 Me Ser 13_1849 471 F AF A 
Pacific & El gen & ref 64_1942 J I
Pao Pow & Lt IstAref 20-yr 58'30 F A
Pacific Tel & Tel let Si 1937 1J
Ref M be series A 

8Pan-Amer P & T let 10-yr 7e 1193802 MNF A
Cony e f 6e 

34M NPark-Lax st leasehold 6 Me....119863 JJ
Pat& Paiute & El eons 6e 1949M S
Peon Gae & let eons g 68_1943 A 0
Refunding gold Si 1947 M S

Philadelphia Co coil tr Os A.1944 F A
15-year cony deb 5348._ _1938 M S

Mita & Fteading C & I rf•f 5/.1973 J J

A

A

A
A

Bid Ask
10015 Sale
94 Sale
9014 91
10314 Sale
9934 ----
----

A

A

A

13

.1
0

0

A
0
0

A

A

Lots High No
9978 1003g 59
94 944 28
9012 Oct'25 --
10312 10334 6
9954 Sept'25
11 Apr'25
44 Aug'25

-71314 Sale 6734 7012 891
104 Mar'25 --

8812 Sale 8715 69 633
72 Sale 70 7214 56
904 Sale 89 904 70
86 Sale 84 87 25
7514 Sale 7375 7515 39
8312 Sale 8312 843 56
9112 Sale 9114 92 81
96 Sale 951 9818 50
10838 Sale 1087 1097, 955
9934 Sale 99 9934 108
998 Sale 994 100 69
102 Sale 10112 10215 42
106 Sale 106 108 2
1054 Sale 105 1084 96
87 9075 9012 Oct'25
10214 ____ 103 103 6
118 ____ 11912 Oct'25
7833 791k 79 Sept'25
7858 791 797  Sept'25
981% 983 98% 88 1
1064 .......107 107 1
10878 1097 10614 1081 5
94 Sale 9312 94 7
9954 Sale 993 993 23
1004 Sale 991 1001 88
9615 ____ 98 Szpt'2 
10015 10112 1004 Oct'25
4158 55 4112 Oct'25
11714 Sale 11834 11714 7
11614 ____ 11812 11612 8
100 Sale 100 10112 23
974 10114 977  Aug'25

118 11512 118 18
114 ____ 11554 Oct'25
97 97% 9814 9755 8
9414 9614 Oct'25
964 Sale

8518 8514
100 Sale
5984 Sale
5384 Sale
10114 Sale
89 90
994 Sale
10418 105
954 9512
103 Sale
7215 Sale
1004 Sale
91% Sale
100% 10014
964 Sale
98 987
8934 Sale
10034 Sale
9812 Sale
9978 Sale
9755 Sale
8558 Sale

79- -
_ _

97 974
98 Sale
98% Sale

99- 
_

5934 13-0.1
9954 Sale
96 Sale
98% 99
102 103
100% --
10015 Sale
103 104
90 Sale
904 Sale
80 82
11434 Sale
10034 Sale
10312 Sale
8918 8915

100
inn. 

49184932 537
494 53%
412 512
412 514
2818 Sale
10012 Sale
604 Sale

--
83 Bale
102% 10254
97 Sale
1104 11012
10718 Sale
10112 10214
1057s

9834 9913

10158 Sale
10414 Sale
94 9414
9658 Sale_

l04'4 Sale
_

95 9715
11115 112
109 10934
1014 Sale
9714 Sale
100 10014
9914 - - -.
10434 Sale
10014 Sale
9634 Sale
994 100
101 Sale
97% Sale
100 107
10512 Sale
9355 94
10035 - -
um% Sale
9715 98
10355 104
9815 sale
9912 Sale

9312 July'25

854 8514
9915 l004
5934 8014
5314 54
10114 102
89 Oct'25
9914 9958
105 106
954 9512
103 103%
7215 7212
9973 10014
91% 92
10014 10014
9834 97
9815 9812
894 8934
10022 10034
9812 9852
985s 100
9712 975s
85 8512
774 Mar'25
9714 97%
98 9814
98% 98%
101 June'25
8014 8014
9912 9934
954 96
99 Sept'25
1014 Oct'25
1003s Sept'25
100 1001
103 1031
90 90%
89 91
81 81
114% 11514
10054 101
10312 104
8915 891
10012 Apr'25
1004 Oct'25
49 Oct'25
4912 Oct'25
3% Oct'25
4 Oct'25

2714 2812
100 10012
60 61
83 Apr'25
83 834
102% 10254
97 9714
110 11012
101334 10715
103 Oct'25
10554 10534
10975 July'25
984 9915
1097s July'25
1014 10172
103% 10415
94 9414
96 9675
934 Jan'25
10414 105
1074 Jan'25
9512 9512
11114 1114
109 109
101 10155
96% 9714
994 100
99% Oct'25
1044 104%
100 10015
9814 9634
9915 9914
101 10114
9712 97%
10575 1084
105 10812
94 Oct'25
100% Sept'25
109% 10934
97 9734
1031g 10334
98 9815
9912 100

Rang.
Since
Jan. 1,

23

2
35
25
7
3

36
3
11
2
4
80
61
3
3
3
25
34
5
33
29
11

5
5
10

3
4
50

55
7
24
48
8
53
88
19
14

188
5
27

4
5
54
25
87

13

33

135
31
2
48

29

1
1
1
20
10
14

10
15
76
20
39
45
15

427
_

3
19
24
39
16

Low High
97 10175
92% 9834
8712 94
101 1041s
92 9934
10 11
412 712
1012 1015
59% 7434
59 7312
8134 80
85 95
87 87
824 7512
8234 9115
8712 94
95 98
10112 1097s
88 10715
95% 101
984 10315
1014 107
90 109
82 9215
99 103
1144 12014
75 7914
74 80
89 10114
103% 10812
1045s 109
8988 9484
9814 10178
954 102
9684 100
994 10112
394 4418
118 120%
115 1174
9754 10212
9775 9772
1144 1174
11312 1154
94314 9812
964 9614
904 994
9114 934

854 88%
99 102
574 134
61 58
9714 102%
85 92
974 10214
10112 106
914 97
100 104
13875 80
9514 10015
871, 9314
997a 1014
947a 97
94 100
84% 9272
9814 104
9614 9984
9788 1004
94 9812
784 87
77 77%
955a 9712
9058100,,
954 9815
9771 101
574 64
98 9924
80 96
984 10115
10015 103
984 101
9912 102
1014 1044
90 92
8878 9015
77% 81%
112 1154
99% 102
10012 10415
88 904
1001s 10015
994 10034
65 5458
424 54
34 6
375 6,14
254 32%
99% 10215
158 8814
83 63
7934 97
974 104
95 99
10775 110%
1064 10815
100 103
10334 10615
10411 110
OM 100
10414 1101/4
9137s 10212
100% 108
91 97
98 994
9314 934
103 10714
107% 107%
94% 98
108 112%
107% 11112
9812 104
96 99
98 10034
97 9934
9534 106
89% 10112
934 99
98 100
994 102
9211 10012
1044 107
103 118%
91 99
96 10014
107 11054
94 100
1014 196
9384 100
99 1021a

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 16.

Price Week's
Friday Range or
Oct. 18. List Salo

Pierce-Arrow Mot Car deb 881943 M S
Pierce Oil e f 8e-__Dec 15..1931 J D
Pillsbury Fl Mills 20-yr 6e-1943
Pleasant Val Coal let Cs f 55_1928
Pocah Con Collieries let st5e1957
Port Arthur-Can & Dk 68 A_1953

let M Os Series B 1953
Portland Elec Pow 1st 85 B_1947
Portland Gen Elec let 58-1935
Portland By 1st & ref Si-- _1930
Portland Ry Lt & P let ref 581942

1st I & ref (ta serB 1947
let & refund :34e Ser A-1946

Porto Rican Am Fob 85 1931
Pressed Steel Car 55 1933
Prod & Ref at 8a(with war'nts)'31

Pub Buy Corp of NJ gen 58_1959
Os 1944

Pub Serv Elec & Gas 1st 5301959

Pub Berv El Pow he Ltg 66-1948

Secured g

1964

1937

Without warrants 

attached...let & ref 5 Me 

Punta Alegre Sugar?. 
Remington Arms 66 1937
Repub I & S 10-30-yr be e f 1940
Ref & gen 531e ser A _ ._1953

Rims Steel let 7e 1953
Robbins & Myers f 71 1952
Rochester Gm & El 78 ser B_1946
Gen Mtge 534, series C_1948

Rogers-Brown Iron Co 7s1942
St Jos Ry Lt Ht & Pr 5s1937
St Joseph Btk Yds let 4348..1930
St L Rock Mt & PSI stmpd_1955

St Paul City Cable 158 
19371924 St Louis Tranalt 5/3 

Saxon Pub Wks (Germany) 75'45
Saks Co 78 1942
San Antonio Pub Ser 86.1952
Sharon Steel Hoop 1st fts rser A '41
Sheffield Farms 634s 1942
Sierra & San Fran Power 58_1949
Sinclair Cons Oil 15-year 7s_1937

let in coil tr SIC with warr 1927
let lien 6348 Ser B 1938

Sinclair Crude 011 3-yr Os A 1928
3-yr 8% notes B Feb 15_19213

Sinclair Pipe Line be 1942

South Porto Rico Sugar 78_1194921
Skelly 011 8% % notes 

South Bell Tel & Tel 1st f Ee1941
S'west Bell Tel 1st & ref 5s-1954
Southern Colo Power ID _1947
Spring Val Water g 5s -.....1948
Standard Milling 1st be 1930
Steel & Tube gen s f 78 Set C 1951
Sugar Estates (Oriente) 75-1942
Superior Oil let .178 1929
Syracuse Lighting 1st g 58_1951
Tenn Coal Iron & RR gen 58_1951
Tennessee Cop 1st cony 88_1925
Tennessee Elec Power 1st 68_1947
Third Ave let ref 43 1980
Ad) Inc 56 tax-ex N Ya1980

Third Ave Ry let g be 1937
Toledo Edison 1st 7e 1941
Toledo Tr L &P512% notes 1930
Trenton & El 1st g Si. ..1949
Trumbull Steel deb 65 1940
Twenty-third St Ry ref 5a 1982
Underged of London 430_1933
Income fla 1948

Union Bag & Paper 1st M 88_1942
Union Elec Lt & Pr let g 55_1932
Ref & ext 5a 1933

Union Elev By (Chic) 51_ 11994854
lets 534e seeks A 

Union 011 let lien e I 5e 1931
30-yr 68 Set A May 1942

Union Tank Car eoulp 7s__ _1930
United Drug 20-yr 8s_Oct 15 1944
United Fuel Gas 1st s f Gs__ _19313
United Rya Inv 58 Pitts Issue 1926
Stamped 

United Rye St L 1st g 4e- -1934
United SS Co 15-yr Os 1937
United Stores Realty 20-yr fla '42
U 8 Rubber let & ref 5a ser A 1947

10-yr 734% sec notes 1930
US Smelt Ref & M cony 88_1928
U S Steel Corp (coupon_ __d1983
1110-60-yr 5a3regletered_d1963

Utah Lt & Trac lat & ref 5a 1944
Utah Power & Lt 1st 5a__1944
Utica Elm L & P 1st 5s__ _ _1950
Utica Gas & Elm ref & ext fis 1957
Victor Fuel let a I fa 1953
Va-Caro Chem let 7e 1947

Certificates of deposit 
Certificatee of deposit etmpd

Stpd as to payt 40% of prin

Ctf of deposit  
1947lat 78 

Ctf of deposit stpd 
734e with & without war__1937
Centre of dep without wart
Certife of dep with warrants

Va Iron Coal & Coke let gas 1949
Va Ry Pow let & ref 5a 1943
Vertientes Sugar let ref 7s_ _1942
Warner Sugar Refit) let 7e 1941
Warner Sugar Corp let 7a__ _1939
Wash Wat Power a f 55__1939
Westchee Ltg g 58 stmpd gtd 1950
West Ky Coal 1st 7s 

944West Penn Power Set A 58_11948 
1st 78 Series D 1948
1st 58 Series E  1983
Temporary 5a Series E 1983

1st 534s Sertes F 1953
West Va C & C 1st tts  

989Western Electric deb 6&., l944
Western Union coil tr cur 58.1938
Fund & real estate g 4348_1950
15-year (1348 g 1938

Westinghouse E & M 75_  1931
Wickwire Span Steel let 71-1935

Certificates of deposit  _ _
Certificates of deposit stamped MN

Wickwire Sp Steel Co 78 Jan 1935 M N
Willis-Overland 81 830.-1933
Wilson & Co let 25-yr If 68-1941

Registered 
10-year cony s 1 05 19281

Certificates of deposit 
10-yr cony a f 7 %a 2+193111-i

Certificated of deposit 
Winchester Arms 7348 1941 A 0
Young'n Sheet & T 20-yr 64.1943 .1

AO
Ii
Ii
P A
FA
MN
J J
MN
P A
MN
MN
MN
J J
'B
• D
A0
FA
14 0
A0
A .0
13
MN
AO
-I .1'
P A
3D
M
MS
MN
MN
J J
J J
A0

P A
JI

AO

MS

MS

FA

ID
MS

▪ D
P A
P A
A0
A0
ID
31
P A
I,
MN
MN
'I
MS
FA-I
3D
33
MN
3D
J J
A0
Ii
M

.• 1
MS
FA
31
J 1
J J
MN
MS
MN
31
A0
'I
FA
FA
A0

MN

1-1
MN
A0

P A
P A
MN
MN
*0
P A

ID
13

MS
.1

ID
J O
31
• J
ID
MN
M
MS
MS
• S
A0
'3

A
33
MN
P A
MN
J

M
*0

Bid Ask Low High
10618 Sale 1106 10614
10411 105 10314 10314
1014 10255 10115 10155
9734 99 9734 Oct'25
99% 91% 8915 Oct'25
10134 Sale 10112 10178
10134 Sale 10134 10134
9915 Sale 9834 994
993  --__ 9914 100
95 98 95 96
8775 Sale 8755 884
983  Sale 9834 9915
103 10814 108 106
1034 Sale 103 1031s
944 Sale 9412 9472

111 11018 Sept'25
10955 110 110 110
10434 Sale lO43s 104%
997 Sale 994 994
10272 Sale 10234 10358
103 Sale 10272 10314
9978 Sale 108 101112
10314 104 103 Oct'25
874 8818 8758 90
9878 Sale 913 9878
8918 Sale 8915 90
8814 8835 8814 883s
58 85 8014 Oct'25 --
11155 112 112 112 8
10358 104 104 104 3
74 Sale 82 80 122
911g Sale 9115 9114 6
9534 ____ 9534 9534 1
78 81 7814 Sept'25 - --
704 __ 8612 Aug'25 -- --
95 100 95 95 1
9314 Sale 921 9312 250
107 Sale 10612 107 6
102 Sale 10133 10258 12
108 Sale 106 1084 3
10712 Sale 10834 10715 8
9015 9114 9012 911s 13
9234 Sale 92 93 51
10515 Sale 10514 108 309
874 Sale 8678 8715 44
10058 Sale 10018 10014 115
10014 Sale 10018 10014 39

17g11: rare 1n1342 457'4 3M
10512 106 106 106 2
10112 Bale 10112 1011 7
993 Sale 993 1001 69
98 Sale 98 98 8
984 Sale 9814 9814 12
9934 10014 9934 Oct'25
108 Sale 108 1081
90 Sale 90 901
9834 Sale I 9654 971
9934 _ 10138 Oct'25
102 1-023-4 1024 1021
9934 10114 9934 Sept'25
10234 Sale 10214 103

40 Salo 3814 4015
5634 Sale I 5614 5878

93% 95 95 Oct'25
109 Sale 109 10938

97 Sept'25

977  98141 98
98 102 98% Aug'25

98

6014 -6614' 8158 Aug'25
95 Sale I 95 95
9135 93 89 Apr'25
9812 Sale 9815 9714
10112 Sale 10112 10115
9955 9934 9912 9924
100% Sale 100% 10078
7812 7712 7654 Sept'25
101% 9475 94%
103 104- '103 10315

101 Aug'25
10335 Sale 103 10334
102 103 102 103
994 9934 9915 9912
9915 100 I 993 Sept'25
7112 Sale 70 7112
9412 Sale 9412 9434
10312 10412 10314 10312
90 Sale , 8934 90,2
10855 Sale 110658 1074
100% Sale 10035 100%
10512 Sale 10514 10534

10514 Sept'25
874 Sale 874 8712
9412 Bale 944 9434
10135 ____ 102 Sept'25
10034 102 100% 10034
58 Sale 58 58
10218 Sale 101 1024
1017s Sale 1015s 101%
10175 102 9712 Oct'25

102 Sale 10112 102 185
10215 Sale 10115 10215 153
102 Sale 10155 108297s 3140
8975 Sale 

38 

86% • 90 4089% Sale
85 Oct'25

911s 911 9112 91'm 3
973  Sale 9714 9788 107

89 901 14
98911'22 9Salle 914 92 21
7815 Sale 7815 79 51
10012 _ _ 10112 Sept'2 --
1004 fof 101 101 4
101 1011± 101 1011217

96811: 10184 1=44 13734 12
10 
9814 sae 98 98% 36
Nis 084 9894 Sept'25 - --
103 104 103 103 1
88 88 8512 88 5
10014 Sale 10014 10034 66
1013s 1024 10115 10154 7
974 9712 9714 9714 12
111 Sale 11012 111 9
1064 sale 108 1064 51
77 7712 77 77 5
-i7 83_ 86 7684 Oct'25

77 Oct'25 -
774 Sale 77 

8 
14

10214 Sale 10214 10215 47
9734 Sale 9734 98 21

93 Feb'25
-8835 88 88

8814 Sale 877s 88% 15
6714 714 8875 13875 3
6714 Sale 6684 674 16
10134 1024 10134 102 2
10012 Sale 1004 101 62

Rasp,
Slurs
Jas. 1.

No. Low Htol
19 91 107
3 1024g 107

:::: 8788 992
6 994 1024

21 10909: 1100228e

179 98838612 11080071

2 9212 964

:2;2; 11030498441/414 ;0080152;i;

35 110 11316

181 18025412 18078
4 101 106

..6_2_ 109214 1101

29 9952 105
50 9872 10614

13 10212 10714

121455 893568! 909982
16 891s 94

5712 73%
110 112
10224 10514
80 83%
sias 92
934 96

9790454% 989837071152

11959 90471as 1110497%
105 107%

17884% 19915418515

989211/44 109r.
99% 10114

-2- 81 998089: 

101

99 971 s

119 8980689:922:83 1111100982102018:21

25 105 1081s

9314 9973

1 10074 103

-"Ho 
9934 

10L4
23 61 5815
151 3414 5014

55396
15 1081/4 119
2 977a 10011

98 100

:::55: 8699 991 1 9005707:
I 861a Kt

11 I 9412 99%

9 984 101
13 

1rsti 7074
4 ; 1024 10514

101 1054
14 I 10014 1044
16 9855 11030011
1 99 1004

125115775 1110000454711/41122 110500728:

41 ; 91 9582
5 10214 105

185 85 9071

1034 10614

91 984225 
6 10083344 141902

1 9814 103

171 7363 1028814
3 87841 rem.

9812 102
98 102%
9412 102
43 89%

"414 88390 s
90 95
934 99
8612 902
787911 991874

1990098 1142 1110 22213 4714s
93% 100
16414 10711

1 009693 101/449
8512 96
98 1014
9914 10214
924 974
1094 11214
10382 10314
76 91

76 88% 887 1

79712 
7t
1029 44

993154 993811

65 7612
53 76

535981 "We
1004 1024
951,1011i

Due Jan 6 Due April Due Dee, a Option sale
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1896 BOSTON STOCK EXCHANGE-Stock RecordBONDS
HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

tiatrarctay,
Oct. 10.

Montlas, Tuesday. Wednesday.. Thursday.
Oct. 12. Oct. 13. Oct. 14. Oct. 15.

•160 161
7914 7912
97 97
11318 1134
*9712 _ _ _ _
3212 3314
31
3812 3812
5512 5513

*---- 50
72 72

•180 _
36 -37-1;
•63 6312
56 56
3812 3812
*39
3512 357

*8012 83
•112 117

*10934 110
.5234 541
*9213 95

3% 4
2012 201
142 1421
8012 82

;16"
•1213 13
106 106
• .07
33 3334
7112 7112
•9212 _

412 -5
•512 534
7178 714

.24213 43
•96 98
209 209
534 534

•1612 18

•;8.63-4
- -3812 39

10612 10714
.13 1312
7014 71

•7712 78
'3.30 .50
•1 212

95 95
8 8

•70- - 
_

1213 1212
78 78
•68 70
•193 _

94 V%
107 1081,
9412 95
*438 __
.45 .48

.8_
11634 11 - 712

30 30
6934 co
1614 1614
•112 134

•
iiii

.15
2 11312

*68 6834
*313 5
44 4414
28 28
2278 23
15% 15%
19 19
4034 40%
9312 0312
2118 2112
48 48
4178 4178
*4413 45

• .20 .25
*AO .18
..90 1
.12 124
55 55
1414 14%
•.25 .50
20 2012

.05
414 414

*75 --1-1-4
1912 1912
*134 2
145 145
*96 07
1134 1214

*21 1 14
..90 1
4.1
•04
2

•.70

32
19
•.15

•z6012
478
114

•.50
•19

;HT2
2414
35
.55

•.25
'Ds
812
.75

•.35
•.16
*a-

112
134
2
1

118
3214
1914
.25
30
63
5
114
.75
1912

1614
2414
35
.60
.75
114
6%
.75
.50
.25
.75

Stock

Exchange

Closed

Columbus

Day

Holiday

();V71/6..

Sales
for
the

STOCKS
BOSTON STOCK
EXCHANGE

Range for Year 1925.
PER SHARE

Range for Prestos,
Year 1921.

Lowest Highest Lowest Makes,

*180 161 160 161 162 162
79 7912 79 794 795  795
*97 ____ 97 97 *97 9712
113 113 113 113 *113 11312
97 9712 9712 9712 9712 9712
3212 3318 3215 33 32 32%
30 30 2912 2912 30 .30
3812 3812 3734 3812 38 3818
55 .55 55 55 55 55
4912 50 49 494 49 494
72 73 72 72 *72 73
180 180 180 180 *179
.36 37 •____ 37 3914 3914
*63 64 .62 631/ *62 6311
*56 59 *57 59 *57 59
39 39 *39 3914 3914 3934
39 40 *38 3912 38 38
*3512 36 3534 3634 36 3684
*80 83 *80 83 .80 83
.112 117 *112 117 *112 117

110 110 *10934 110 10934 110

*93 ____

334 4
2034 21
14138 14218
80 8214
.75 78
*16 1712
•1213 1234
•105 107
-___ .07
3134 33
71 7112

•9212 _ _ _ _
.412 5
*5 534
6914 7012
4212 4212

.96 98
209 210
434 511
17 17

;bi-

*338 378
.21 2112
141 14138
79 80
*75 77
.16 1712
*1213 13

.105 107

32 33
.70 7112
•9213 _
434 434
5 51
69 7034

..r42 421
97 97
208 210
*412 51

.16 18

.28634- - - 
•;i1532 

-- -3834 3913, 393  3912
10512 108341 106 10712
*13 1312 13 1314
6812 71 I 6918 6918
•7712 79 *7512 7612
• .30 .50, *.30 .50
*1 212' *114 212

;6.5- 95

*373 4
21 2114
14114 141%
77 79
*75 77
•16 171
.1213 13
.105 107

31 32
71 71
*9312
*4 412
5 5
70 7212
42 4234
97 97

2208 209
.412 512

18 18

*28634 -_-_-_-_
21814 38%
10614 10678
1314 1314
6814 69
*7612 77
•.30 .50
113 112

95 05 95 95 *95
*8 812 8 8 8 8
*70 *8814 70
1214 1212 1212 1212
7734 78 7612 7712 s75 7514
8712 68 68 6818 68 68

*191 193 192 197 •___ 197
914 934 934 934 973 97

103 109 10712 III 111 114
.93 95 95 95 .93 9412
434 5 518 512 5 58
.50 .60 .55 .75 .80 .90
•8
117 117-1-

1214 1214

*8 .8
117 118 118 119

556- -if- ;56- -Si- ;31 32-
60 60 60 60 61 63
1512 16 16 16 .1514 16
.113 134 *112 134 *112 13

▪ _ ----------------15
11312 11312 113 113 11314 115
6934 70 70 7012 .69 71
*312 5 .4 ____ *4
44 4414 44 4414 44 45
28 2812 28 28 28 2818
2234 2314 23 2312 s223* 23
1578 164 .1534 13 I 1573 157
1912 22 21 23 *2212 2278
41 42 41 4314 41 41
9012 92 *9014 92 I *9014 92
21 2112 2113 21381 21 2112
4712 4814 4712 48 47 4713

.41 42 41 41 42 42
*44 45 *44 45 *44 45

*.25
..10
*.90
1214
55%
1414
•.25
20

.35 5.25

.18 ..10
1 '1..95

1214 123s
5612 5412
14% 1412
.50 •.25
2012 2014

.40 '3.25

.18 • .10

.99 .95
12% 1218
55 55
1412 1418
.50 35
2034 2012

414 414 414 43 414
*.80 1 ..80 1 ..80
8.75 114 *.75 114 ..75 114
1912 1913 19 1953 19 19
.134 2 *134 2 *134 2
14414 145 146 147 *145 148
06 06 96 97 *9614 98

•1133 12 1134 12 1134 114
•21 114 4.21 114 1 1
• .90 114 ..90 114 .25
.1 14 .1 04 *1
•14 134 113 113 14
2 2 .2 212 .2
..70 1 ..70 1 • .70

1 1 118 14 14
3214 327 .32 33 314
19 19 1834 19 1812
*.15 .20 ..15 .20 .15

•____ 30 * 30
.26014 64 *26014 63 63

514 55 5 51z *s5
112 112 138 112 111

..50 .75 .54 .62 .80
1934 1934 1912 1912 1912

612 16.3-4 15 -1-6.1-4 15
24 24 24 24 2312
35 35 35 35 35
• .55 .75 .50 .60 *.50
•.25 .75 .1..35 .75 '0.25
1 1 1 14 114
633 634 6% 633 6%
.75 .75 ..70 .75 .66
• .35 .50, ..35 .50 ..41
*.16 .25 .18 .16 ..16

'a-----75 .75 •a_..- -

.30

.18

.95
1233
5812
14%
.35
21
.05
414
1

.95
114
112
212
1

114
3112
19
.15
2912
63
514
1,4
.60
20

1514
2312
3514
.75
.75
114
64
.71
.50
.25 . .25 350 Winona 

.75   Wyandot

Railroads
Boston & Albany 100
Boston Elevated 100
Do pref 100
Do 1st pref 100
Do 26 pref 100

Boston& Maine 100
Do pref 100
Do Series A let pref 100
Do Series II let prof  100
Do Series C lst pref 100
Do Series D lot pref._ A00

Boston & Providence 100
East Mass Street fly Co_ _100
Do 1st prof 100
Do pref B 100
Do adjustment 100

Maine Central 100
NY N H & Hartford 100
Northern New Hamp8hlre_100
Norwich & Worcester pref.. 100
Old Colony 1001
Rutland pre( 100
Vermont dr Massachusetts_100

Miscellaneous
334 334 1,575 Amer Pneumatic, Service___25
2114 2138 410 Do pre!  50
14138 14178 1,168 Amer Telephone & Teleg 100
76 7913 3,199 Amoskeag Mfg No par

Do pre! No par
-ii" -ii" ---- 61 Art Metal Construe, Inc__ 10
13 13 150 Atlas Tack Corp No par

5 Boston Cons Gas Co pref__100
Boston Mex Pet Trus_No par

31 3118 4,677 Connor (John T)  10
135 Dominion Stores, Ltd_ No pa

_____- ---- Do prat A 100
5 5 610 East Boston Land  10
5 534 205 Eastern Manufacturing 
73 76 5,465 Eastern SS Lines, Inc  2
43 4334 1,150 Do prof No pa
97 97 108 1st preferred 100
209 210 471 Edison Electric Ilium 100

900 Elder Mfg Co (v t 0)  1
17 19

"372
10534 10612

664 6812

__-- - - - - 79
92

-1212 -111-2 --- 335
76 76 476

123
100" 1-60- 25

855
112 fii - 2,402
9412 9412 57
5 514 948
.51 .90 1,850

978 10
118 110

6212 -(612

114 134
69 6234

4434 45
2818 2818
2233 22%
164 1612

- -

21'4 22g
474 4734

----
----

.25 .25
.30 .18
.25 .95
1238 1234
5513 5612
14 1438
'.50 .50
20% 21

•____ .05
*438 412
..80 1
• .75 114

.134 2
.146 148
9614 0612
12 12
•1 114
•.95 114
1 1/4

•13s 134
•2 238
•.70 1

162 163
7934 7934

Hi- Ili-

116
414
19
47

32 324 2,271
30 30 210
38 3812 1,815
55 55 97

72 72 68
20

-56- -36-- 187

58 58 5
3912 40 1,170

3633 3612 1,362

117 12-6-  CS

62
------
------

114 112
3134 32
19 1912

•____ 2912
.60 65
.44 518
13s 2%

•.55 .65
.1912 20

15 -1-S1-4
2312 24
3512 3512
'.55 .75
• 25 .75
133 13s
6% 678
'.65 .68

45 .50

65 Galveston-Houston Elea _AN
------ Georgia fly & Elea 100

Do 5% non-cum pref 100
1,095 Gilchrist Co  No par
3,784 Gillette Safety Razor_No Pa
150 Greenfield Tap & Die  2

1,420 Hood Rubber No pa
Internist Cement Corp_No par
International Products_No par

150 Do pre 100
Kidd r. Peabody Acceptance
Corp Class A pref 10

Libby, McNeill dc Libby 1
Lincoln Fire Insurance 2
Loew's Theatres  2
Massachusetts Gas Coe _A00
Do pref 100

Mergenthaler Linotype_  10
Mexican Investment, Inc_ 1
Mississippi River Power 100
Do stamped prof 100

National Leather  10
New Eng. Oil Ref. Co. tr Ws.

50 Do pre! (tr cm) 100
563 New England Telephone_ _100

Olympia Theatres, Ine_No par
15 Orpheum Circult, Inc:L.__ 1
464 Pacific Mills 100
105 Reece Button Hole  10

Reece Folding Machlne- 10
Simms Magneto  5

514 Swift dc Co 100
450 Torrington  25

Union Twist Drill 
2,427 United Shoe Mach Corp.__ 25
524 Do pref  25

10,785 Ventura Consol 011Hr:ids  5
890 WaldorfSys.Inc,new eh No pa
995 Walth Watch Cl B com_No pm'

1,835 Do pref trust etre 100
32 Do prior pref 100

2,103 Walworth Manufacturing_ 20
875 Warren Bros  60
70 Do 1st pref  50

Do 26 prof  50
liming

50 Adventure C01213011datea_   2
  Algomah Mining  2

200 Arcadian Consolidated  2
730 Arizona Commercial 

3,907 Bingham Mines  1
2,528 Calumet & Hecht,  2
300 Carson 11111 Gold 
836 Copper Range Co  2
  Davis-Daly Copper 

730 East Butte CoPper Mining_ 1
  Franklin  2
  Hancock Consolidated__ 2

295 Hardy Coal Co 
  Helvetia   2

176 Island Creek Coal 
104 Do pref 
280 Isle Royal Copper  25
100 Kerr Lake  5
130 Keweenaw Copper  25
100 Lake Copper Co  25
205 La Salle Copper  25
350 Mason Valley Mine 
 Mass Consolidated  25

1,090 Mayflower-Old Colony  25
429 Mohawk  25
885 New Cornelia Copper 
200 New Dominion Copper 
  New River Company 100

32 Do prof 100
640 Nipissing Minos  5

5,470 North Butte  15
800 Ojibway Mining  25
210 Old Dominion Co  25

_
Park City Mining & Smelt_ 5

1,950 Pd Crk Pocahontas Co_No par
140 Quincy   25
220 St Mary's Mineral Land  25
480 Shannon  10
  South Lake  25

470 Superior & Boston Copper_ 10
3,765 Utah-Apex Sibling 
675 yUitcatohrSialetal dc Tunnel 
  25

1

25
25

156 Feb 18 10454 Jan 7 14573 Mar 164 De
7514 Mar 17 86 Jan 2 7134 Aug 85 Do
92 Jan 18 9812June 11 8714 Dee 9614 Mn
109 Mar 31 118 Sept 8 107 Dec 11614 Jar
94 Mar 20 102 Jan 9 92 Sept 10114 Der
10 Apr 17 3678 Oct 6 813 Jan 2514 Nov
1112 Apr 24 354Sept 28 12 Jan 2673 Nos
17 Apr 27 41 Sept 28 13 June 3714 Nov
29 Apr 27 60 Aug 29 1713 Jan 48 Nov
25 Apr 25 54 Aug 29 18 Feb 41 Noy
3512 Apr 25 7812Sept 28 23 Jan 62 Nov
167 Feb 26 180 May 28 43 Jan 172 Nov
26 Sept 4 3914 Oct 15 18 May 384 Dec
60 July 31 71 Apr 3 5813 Jan 71 Dee
51 Aug 26 624 Jan 12 48 May 614 No.i
35 Sept 3 48 Mar 10 28 May 4614 Dec
23 May 27 44 Aug 18 25 June 3713 Apt
28 Mar 30 3953 Aug 19 14 Jan 3314 Dee
70 Feb 18 80 Apr 29 62 Jan 81 No;
100 Jan 13 12414Sept 15 80 Jan 108 Nor

96 Jan 2 111 July 7 7213 Jan 98 Nov
4514May 1 634 Jan 2 34 Mar 64 Nos
87 Feb 24 96 June 28 70 Jan 934 No,

213 Mar 25 414 Jan 7 1 Nov 414 Dee
1612 Mar 25 2214 Sep t 14 12 Jan 2014 Dee
13038 Jan 2 1434June 18 121 June 13413 Dec
8112MaY 6 87 Aug 8 5711 Oct 83 Jan
70I4May 11 863 Aug 20 69 Oct 79 Ans
14 Jan 18 16 Aug 20 13 Aug 16 Feb
94 Aug 21 1714 Sept 19 6 June 104 Jan

103 Jan 17 10814 Aug 31 100 Dec 108 July
.05 Dec .20 Jan

20 Jan 26 3414 Oct 8 2014 Dec 284 Mar
2814 Jan 30 7112Sept 12 2411 May 35 Sent
99 June 12 99 June 12 84 Jan 8812 Dee
113 Apr 30 6335ept 23 2 Sept 3 Feb
3 July 29 63 Jan 24 4 Oct812 Feb
42 Mar 9 76 Oct 16 38 Jan 5514 May
35 Jan 15 44 Oct 1 344 Jan £0 Feb
89 Jan 3 100 July 20 8512 Jat, 93 Mac
200 Jan 5 213 May 21 16312 Jan 20411 Dee
31sJulY 1 534 Oct 9 313 Jan 6 Dee
17 Oct 6 88 Jan 7 13 Jan 41 Dee

11534 Feb 27 1154 Feb 37 11314 Mar 1164 Sept
7812 Apr 15 3114 Sept 8 79 Aug80 Jan
3234 Aug 29 43 July 1 _
574 Jan 2 10934Bept 24 551-2 -Oct 6-11-2 001
11 Slay 12 1512June 1 124 Nov 157, Jar
52 Slay 6 72 Oct 2 46 Mar 60 Dee
5213 Jan 5 80 Oct 1 41 Apr 59 Nov
.12 Aug 20 2 Jan 3 .10 Feb 3 Dee
1 July 13 1012 Jan 9 .25 Fob 14 Dec

8212 Jan 6 95 June 16 80 Jan
614 Apr 16 95 Jan 7 4 Jun
70 Mar 18 7014 Mar 2 70 Jan
1114 Aug 11 1373 Jan 5 9 ma
68 Feb 3 78 Sept 22 66 Nov
6312 Jan 9 70 Oct 5 62 Jun
167 Jan 7 197 Oct 14 150 Apr
714SePt 21 1844 Jan 16 64 Jan
36 Jan 2 114 Oct 15 19 Fe
8712 Jan 10 95 Oct 8 30 Jan
4 Apr 22, 844 Jan 13 2 Apr

.20 Feb 91 2 June 22 .50 Deo

533 Apr 7 12 Sept 8 6 Dec
99 Apr 21 119 Oct 15 98 Dee
19 Mar 18 2634May 18 2113 Dec
2534 Jan 16 3234July 30 14 Jan
52I2June 12 8112 Jan 13 6918 Oct
1514 Aug 12 18 Apr 3 1133 Jan
138 Sept 17 234 Jan 8 218 May

10 Oct
10914 Ap222 120 Feb 6 100 Jun
45,128ep 9 712 j2Api. 113 70 2, 9 Oct3 3513 Jun3 

Dec
4034 J ul 1. 29 4778 Sept 8 24 Jan
2612Janv 13 2812 Aug 8 2453 Feb
1913 Jan 3 25 Feb 24 1914 Oct
1412 Aug 4 194 Jan 8 137y Apr
5 Jan 15 23 Oct 14 612 Jan
1714 Jan 4314 Oct 14 14 Jun
65 Jan 9312 Oct 10 6212 De
1634June
37 Jan 

2714 July 29 1513 Jun
5012July 7 2953 Jan

3753 Jan 1 4312.11ily 1 3434 AD
494 Jan 1 46 Mar 2 38 Mar

8813 Dec
84 Dec
71 No•
13 Dec
81 Feb
70 Jan
172 Dec
1738 Feb •
3614 Dee
90 Rept
15% Nov
54 Apr

3114 Mar
11512 Jan
22% Dee
284 Dec
87 Feb
17 July
3 Jan
40 Feb
118 Dec
62 Dee
10 Feb
4334 Dec
2814 Nov
27 Jan
20 Nov
1013 Feb
2313 Feb
73 Feb
22 Feb
39% Nov
41 Jan
42 Jan

.15 Feb 1 .26 Jan 26 .15 Dec.81 Dee

.10 Mar .25 Jan 2 .10 Jun .25 Dee

.90 Sent 2 3 Jan 10 5 June 34 Ds.912 mar 2 15% Feb 6 8 Jan 16 Dee
2814JulY 59 Sept 23 14 June 3153 Dee
1238Juue 1874 Jan 2 1353 May 1672 Jan
.20 May .90 Aug 4 .37 Nov 3 Feb
1834June 1 33 Jan 10 1813 June 3333 Dec
.02 July .78 Feb 6 .30 Den .70 May
3 June 614 Jan 2 314 July 67a Deg.40 Jan las Jan 24 .40 May 1 Jan.50112J Juan: 1 13 Feb 6 .319011 DOBee

2,3811 
Dec

1512Juiy !2334 FebJan 245 20 M.

121 Mar 2 150 Sept 30 944 Apr 142 Nov9414May 2 99 Aug 28 90 June 100 Hens94 Apr 2 2012 Jan 7 12 Juno 224 Dee.90 Aug 1 11,44 Feb 4 14 Mar 21,44 
No,.50 June 2 112June 19 .50 J.

1 Apr 1 8 Jan 2 .90 Apr 314 Dee
11sMay 1 24 Jan 10 .70 June 3 Dec
133 Apr 2 2% Jan 13 14 Oa 21.344, 

Aug.40 May! 14 Jaa 2 .50 Jan

'lee:
.90 Oet 2 8 Jan 2 80 AD 

1
2512June 9 41 Jan 13 2312 Jun 4
18 Mar 30 25 Jan 2 1613 Jan 2253134 D, De op.10 July 2 .85 Feb 18 .40 De

Li26 Apr 2 31 Aug 28 35 Jun 40 ar40 June 30 65 Aug 31 5712 Dee 75 Ma/43sJulY 3 64 Jan 10 5% Jan 634 Dee
174 Oct64 July:8395 

June
Apr 22 311144 Jjaann 1104 .40 June 1 Noy1712June 9 27 Jan 10 15 Jan 284 Dee4 May 12 614 Aug 24 34 Jan

1013June 18 1873 Sept 21 10% July 151i 
Feb

19 Apr 22 3912 Jan 10 14 June 8431 JulyD e2811 Apr 21 48 Jan 12 26 June 49 Dec
.50 May 1 113 Jan 9 .30 Apr 113 Sept

.25 July .75 Dec
.70 May 13 2 Jan 6 .25 Aug 24 Dee3% Jan 2 8,14 Jan 23 173 June 373 Dee.40 July 7 .98 Jan 29 .14 June .7
.25 Aug 3 114 Jan 31 .15 Apr 

0 July1 
Aug.15 Aug 17 .48 Jan 7 .13 Feb .71 July

.05 Apr 14 .21 Feb 11 .10 July .28 July

• Bid and asked prices. no sales on this day a Ex-rights. S Es-div and rights a Ex-div 0 Ex-stock div a Assessment paid. g Pr cc on new basis.
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Quotations of Sundry Securities
All bond prices are "and interest" except where marked "f."

Standard Oil Stock. Par
Anglo-American 011 new.£1
Atlantic Refining 100
Preferred 100

Borne Serymser Co 100
Buckeye floe Line Co_  50
Oheeebrough Mfg new 25

Preferred 100
Continental 011 new.... __ _ 25
Rights 

Creacent Pipe Line Co__ 50
Cumberland Pipe Line_ _100
Eureka Pipe Line Co._ __100
Galena Signal 011mm...100
Preferred old 100
Preferred new 100

Humble Oil& Ref new 25
Illinois Pine Line 100
Imperial Oil  22 *1341
New when !issued  321

Indiana Pipe Line Co- 50 *65l
International Petroletun-(t) 26
Magnolia Petroleum_100 16712
National Transit Co....12.50 *LT'
New York Transit Co__-100 0,8
Northern Pipe Line Co__100 7912
Ohio 011 new 
Penn Mex Fuel Co  

2255 :26 1

Prairie 011 & Gas new... 25 *4518
Prairie Pipe Line uew_100 12314
Solar Refining 100 220
Southern Pipe Line Co 100 77
South Penn Oil 100 152
Southwest Pa Pipe Linea 100 *59
Standard 011 (California) 25 19,1:8
Standard 011 (Indiana)._ 25 "13...3•2
Standard 011 (Kansas)._ 25 *4014
Standard 011 (Kentucky) 25 *134.,
Standard 011 (Nebraska) 100 244.,
Standard 011 of New Jer_ 25 *391

Preferred 100 11634
Standard 011of New York 26 *44
Standard 011 (Ohlo) 100 357

Preferred 100 117
Swan & Finch loo 151
Union Tank Car 00 100 123
Preferred  .100 1128

Vacuum 011 new  26 *97
Waahington 011  1 •

Other 011 Stocks
Atlantic Lobos Oil (8) *2
Preferred  so *3%

Gulf Oil new  25 876
Mountain Producers  10 *2104
Mexican Eagle 011  5 *312
National Fuel Gas 100 118
Salt Creek Cons 011 10 *84San Creek Producem.... 10 2611Public Utilities
Amer Gas & Elec new  (I) *81
6% pref new (8) *92
Deb 68 2014 ill&N 9714

Amer Light & Tree com_100 248
Preferred 100 101

Amer Power & Lt common__ 5712
Preferred 100 9212
Deb 6s 2016 rfieS 88

Amer Public Util nom _100 81
7% Prior preferred _-100 167
4% partic pre! 100 78

Associated Gas & El p1. -(I) *50
Secured g 814s 1954 J&J 102

Blacketone VaIG&E corn 50 *60
Carolina Pow dc Lt corn__ 420
Cities Service common .20 *38

Preferred 100 84
Preferred 13  10 *718
Preferred B-13 100 7914

Chiles Service Bankers Shares *1878
Oom'w'Ith Pow Corp new (2) "314

Preferred 800 *82
Elee Bond & share pref.100 194.Elm Bond & Sh Secur *00Elea Ry Securities (7) ... „*„17Lehigh Power Securlties.(:)
Miseladppi RI* Pow 00ra 100 I..
Preferred 100 94
First mtge 5e 1951_  J&J 9812
F g deb 7s 1935__M&N 102

Nat Power & Lt corn_ (2) *399Preferred  (I) *100Income 7s 1972 
North States Pow corn. boo 120 110225 
Preferred 100 9812

Nor Texas Elea Co com_100 40
Preferred 

Pacific Gas & El let pref_1(1°0° 3898Power Securities corn (2) *11Second preferred (5) •28Coll trust 6a 1949___J&D *90
Income. June 1949__F&A *79Puget Sound Pow & Lt_ _100 47
6174 Preferred 
7% preferred 

100 84
100 10612

lot & re1 Ma 1949_ _J&D 99
Republic Ry & L1ght 100 60Preferred 
South Calif Edison com_110°00 138378% preferred __ _100 Standard Ci&EI 7%   1,11Tennessee Elea Power___(:) *501st prof 7%  98Weetern Power Corp 100 85Preferred ________ _____ 100 08West Missouri Pr 7% Wr .._ 94

BM.
2•2218

9984
116
220
*54
*63
* -
*2312
*83c
*17
142
*68
3712
104
101
*6414
137

Short Term SecuritiesAnaconda Cop Min 6s '29J &JChlc.11 I & Par 5s 1929 J&J
Federal Sug Ref '33JVI&NHocking Valley 5411926 M&SK 0 Term Ry atte__1926Lehigh Pow See 6s '27_F&AMissouri Paelfie Is '27 J&J
Elloss-Sheff H&J 6s '29 .F&A
Wis Cent 512s Apr 15 '27 _ _hint Stk Land ilk Bonds
Chic Jt Stk Ld Bk 5e...1951
51 1952 opt 1932 
5a 1963 opt Ion_ 
534. 1951 opt
ois 1952 opt 1932 
434. 1952 opt 1932 
% a 1964 opt 1934 
Ms 1963 opt 1933 

'he Coast of Portland, ore_
5s 1955 opt 1935_ MAN

10288
9914
93
100
101
1007
1001
1023
1001

Ask. Railroad Equipments Per CY .18a:is
5.201 

4.85 
5.00

10012 Equipment 634. 5.05
22311 Atlantic Coast Line 13s 

11712 Baltimore & Ohio 13s 
225 Equipment 414s & be  5.05
55 Buff Rock & Pitta equip 6s_ 5.25
6412 Canadian Pacific 434s & 65_ 5.00

Centml RR of N J 68  5.20
2388 Chesapeake & Ohio 135  5.35
85c. Equipment 6115  5.10
1712 Equipment 511  5.05
144 Chicago Burl & Quincy 13s._ 5.25
70 Chicago & Eastern III 5345. 5.50
39 Chicago & North West 13s  5.40
110 Equipment 634e  5.10
10112 Chic R I & Pao 414e & 5e_ 5.10
6434 Equipment Os  5.40
138 Colorado & Southern 65  5.50
135 Delaware & Hudson 6s  6.20
3238 Erie 4148 & 5a  5.25
66 Equipment 68  5.60
261e Great Northern tIs  5.35
16812 Equipment Su  5.05
20 Hocking Valley 60  5.10
54 Equipment 65  5.40
8012 Illinois Central 434. & 50  4.95
62 Equipment 6s  5.20
23 Equipment 7s & 614s__ 5.00
4818 Kanawha & Michigan 6a  5.50
12312 Equipment 4146  5.20
223 Kansas City Southern 514s- 5.3578 Louisville & Nashville (kr_   5.20
154 Equipment 614s  5.00
62 Michigan Central 55 & M.__ 5.255314 MinnEltP&55M4145&58 5.30
6118 Equipment 6145 & 75.... 5.35
3034 Mimourl Kansas & Texas firs 5.65
136 Missouri Pacific as dr 634*.. 5.60
247 Mobile & Ohio 434e & 5s.„ 6-0640 New York Central 434. & 5a 4.85
117 Equipment (Ss  5.20
4412 Equipment 7s  5.05
360 Norfolk & Western 4342  4.80
119 Northern Pacific 79  5.10
16 Pacific Fruit Express 7s.... 5.10
125 Pennsylvania RR eq 58 & 6s 5.2
115 Pitts & Lake Erie 614s 
9712 Equipment 644 

Reading Co 4348 & 56 
St Louis & San Francisco 5e_

218 Seaboard Air Line 5141 & 6a_
378 Southern Pacific Co 4145._
7712 Equipment?. 
2178 Southern Ry 454s & Bs__
412 Equipment 68 

119 Toledo & Ohio Central 65...
We Union Pacific 7s 
2634

82
93
9814
249
103
5812
9312
97
85
90
81
51
104
92
430
3812
8412
8
7934

34
83
105
67
18
152
114

9011
103
395
102
10312
127
101
45
55
9912
15
32
93
82
49
86
10812
100
63

139 -

1011
10134
1021
1031
1008
100
1001
10114

101 "
166"
88
100
97

103
993a
96
1003s
10114
10133
1003a
10334
10034

Tobacco Stocks
American Cigar common 100

Preferred 100
Amer Machine & Fdry. _ _100
British-Amer Tobae ord.
Bearer  E1

Imperial Tob of CI B & Irei'd
Int Cigar Machinery_ __ _100
Johnson Tin Foil & Met_100
MacAndrews & Forbes. .100

Preferred 100
Mengel Co 100
Porto Rican-Amer Tob 100
Universal Leaf Tob com_100

Preferred 100
Young (5 S) Co 100

Preferred 100

Rubber Stocks (Cleveland)
Am Tire & Rub corn 

Preferred 
Firestone Tire & Rub corn 10
6% preferred 100
7% Preferred 100

General Tire & Rub coin- 50
Preferred 100

Goodyear Tire & R coM_100
Goody'r T & R of Can 01 100
Mason Tire & Rub cern_(:)

Preferred 100
Miller Rubber 100

Preferred 100
Mohawk Rubber 100

Preferred 
EleiberlIng Tire & Rubber (f)

Preferred 100
Swlnehart Tire & R corn-100

Preferred 100

10312
10234
10312
10512
10284
10112
162
103

10134 103
-.55 11154 01) 1951.  MAN 1011 10284 

• Per share. t No par value. 6 Basic if Purchaser also pays accrued dividends.
I New stock. I Flat price. k Last sale. is Nominal. z Ex-dividend. y Ex-rights
eHx-etock dividend, s Sale price. tEZ 20% stock dividend. r Canadian quota-
tion. v Ex-Interest.

4.50
5.00
4.75
5.00
5.10
4.85
4.80
5.00
5.15
5.15
4.85
4.75
5.20
5.20
5.00
5.00
5.25
5.10
4.85
4.85
5.10
4.70
5.00
4.80
5.20
5.00
5.00
5.00
4.80
4.75
5.00
5.05
5.35
5.25
4.80
4.70
5.00
4.80
4.60
4.90
4.90
4.75

5.10 4.85
5.50 5.25
4.85 4.80
5.15 4.90
5.50 5.25
4.85 4.70
5.05 4.80
5.05 4.80
5.35 5.10
5.50 5.10
5.00 4.80

95
93
185
*25
*25
2412
88
60
163
100
60
50
50
97
123
105

*137
10014
9912

103
46
r92
*2
15
240
10314
65
75
*31
981

Sugar Stocks
Caracas Sugar  50 •2
Cent Aguirre Sugar corn_ 20 *474
Fajardo Sugar 100 2125
Federal Sugar Ref corn.  100

Preferred 100 80
Godchaux Sugar. Inc-

Preferred 100 47
Holly Sugar Corp oom (7 *40

Preferred 100 94
Juncos Central Sugar. ..100 105
National Sugar Refining_100 105
New Niquero Sugar 100 80
Santa Cecilia Sug Coro WOO 1
Savannah Sugar ooM (7) •2131

Preferred 100 x111
Sugar Estates Oriente Pf-100 45

I ndustrial &Miscall 
American Hardware 25
Babcock & Wilcox 100
Bliss (E W) Co new (8)

Preferred  50
Borden Company com (I)
Preferred 100

Celluloid Company 100
Preferred 100

Childs Company prof..  100
Hercules Powder 100

Preferred 100
International Silver pref -100
Lehigh Valley Coal Salm 50
Phelps Dodge Corn 100
Royal Baking Pow corn. 100

Preferred 100
Singer Manufacturing-100

.2

*104
148
*28

*95
107
26
69
115
132
111
107
81
137
148
100
300

100
96
200
26
26
2514
92
80
185
103
62
60
52
100
127
110

6
60
140

10012
360

.487-8

212
17
250
104
75
85
34

312
7512
127
55
90
11
54
44
98
125
108
85
4

133
114
55

108
150
30

112
30
75
117

113
109
83
139
152
102
310

Outside Stock Exchanges
Boston Bond Record.-Transactions in bonds at Boston

Stock Exchange Oct. 10 to Oct. 16, both inclusive:

Bonds-

r ruzau
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

American Tel & Tel 42.1929  
Andes Copper 7. 1943  
Angio-Chll Con Nit 78.1945  
Atl G &IV I SS L 5s..1959
Boston Elevated 4s..1935  
Chic June Ry & 15 8 Y 5s'40
East Maas Street RR-

Series A 4148 1948  
Series D 6s 1948  

Kendall Mills 6 % s_ -- _1944
Mass Gas 434s 1929  
4345 1931  

Miss River Power 5a_ _1951  
New England Tel 5s_ _1932
Old Colony 4s 1925  
P c Pocah Co deb 78-1935  
Swift & Co 53 1944  
United Drug fla 
Warren Bros 734s....1937  
Wmtern Tel & Tel 5s..- 1932  
  7.1 10211

7534

9914

99

10034

62

9714 9754
9951 9934
100 100
753-4 7555
8854 8854
99 9914

6434 6414
81 81
99 99
9834 9834
9614 9654
9814 9934
10034 10034
9934 9934
113 115
100 100
10334 10334
15434 155
9934 9931
62 64

52.000
20,000
5,000
5.000
3,000
6,000

1,000
2,000
2.000
2,000
1,000
7.000
18,000
5,000
3,000
3.000
7,000
8,000
1,000
3.000

oesi Jan
99 Sept
100 Oct
63 Jan
100 Mar
96 Feb

62 Sept
80 Oct
9734 Jan
9634 Sept
943.4 Jan
9611 Jan
9934 Jan
9814 Feb
101 Aug
973-4 Jan
10334 Oct
123' Jan
9214 Jan
62 Oct

9734 Sept
9954 Oct
100 Oct
7814 Sent
100 Mar
100 Sept

72 Feb
8834 Feb
99 Anil
9934 Sept
9734 June
100 Junt
10134 Ana
9934 Oci
120 Bern
10054 June
10334 Oct
160 On
10054 Juni
7914 Mai

Cincinnati and Philadelphia Stock Exchanges.-For
this week's record of transactions on the Cincinnati and
Philadelphia Stock Exchanges 800 page 1878.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange Oct. 10 to Oct. 16, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Amer Wholesale pref. _..100  
Armstrong Cater 8% Ilf 100  
Arundel Corp new stock...
Bait Electric pref 50
Baltimore Trust Co  50
Baltimore Tube 100

Preferred 100
Canton Co •
Central Fire Ins 10  
Cent Teresa sugar pref. .-10  
Century Trust 50  
Ches & Po Tel of Bait p1100
Commercial Credit  •

Preferred 25
Preferred B 25

Consol Gas EL., & Pow_ _ . _

6% preferred 100
614% preferred 100
7% preferred 100
8% preferred 100

Consolidation Coal_ -100
Eastern Rolling Mill _____ *
8% preferred 100

Fidelity & Deposit 50
Finance dr Guar pre__ .25
Finance Co of Amer pf _ _25
Finance Service, Class A 10
Gs So & Fla 26 pref...100
Houston 011 peer tr ctfs_100
Hurst (John E) 1st pref 100
Lorraine Pet Co _lc shares
Manufacturers Finance_25
First preferred 25
2d preferred 25

Manuf Fin Trust pref. __ _25
Maryland Casualty Co_ _25
Merch & Min Tr Co-100
Mtge & Acceptance com....•

Preferred 50
Mt V-Woodb Mills v t r 100

Preferred v t r 100
New Arniterd'm Gas Co_10
Northern Central 50
Penne Water & Power_100
Union Trust 50
United Ry & Electric. ..50
US Fidelity & Guar _ - -50
Wash Bait & Miner). - _50

Preferred 50
West Md Dairy Inc com. *

Preferred 50

34
45%
144
18
45
210

112
46
28
2734
44
105
110
11234
12535

14234
14534
122%

2755

85

Bonds- •
Balt Spar Pt & C 4545.1953
Bernheimer-Lead 7s_ _1943
Commercial Credit 613_1034
Consol Gas gen 4148-1954
Cons GE L&P 410-1935

.53 1965
6% notes series A. _1949

Elkhorn Coal Corp 69.1925
Fairmont Coal 53 1931
Ga Sou & Fla 55 1945
trid Elea Ry 1st 5s... ..1931
634s 1957

Nor! & Ports Trac 55..1936
United E L & P 454s-1929
United Ry & E 48... _1949
Income 45 1949
Funding 58 1936
6% notes 1927
65 when issued 1949

Wash Bait & Ana 58..1941
Wash & Vandemo 4234 '47

• No par value.

65
23%

10214
180
23
4514
1415
77%

16014

1851
21055

100

100%

95%

95%

52

70%
93

98% 9811
44 45
3314 35
4514 45%
144 144%
18 18
45 45
210 210
4114 41%
.90 .90
151 151
112 113%
3951 4954
28 26%
27 27%
43% 44%
105 105
110 110%
112% 113
12534 12554
51 5134
140 142%
13934 150
11214 122%
18 18
27% 2714
2011 21
145% 14514
85 86
80 80
134 1%
60 85
23;1 2314
25 2515
22;1 224
102 102%
180 185
20% 24
45 46
1214 15
88 7734
53% 54
7934 80
16054 160%
18214 182%
184 18%

'210 211
16 18
22 22
5214 62
53 53

84% 84%
103% 10314
100 10011
94% 9451
9714 9751
99 99
105% 106
100% 10054
9834
9934
95
95
9534
99
6734
50
70
4304
9554
69
93

9851
99%
9551
95
9554
99
68%
50%
70
98
98%
70%
93

10 9834 Sept
55 36 Apr

1.278 2034 Ma
20 42 Feb
88 11134 Feb
120 18 Oct
45 45 Oct
50 187 Ma
89 34 Jan
50 .75 July
1 106 Jan
22 11014• Jan

5,149 2234 Mar
163 24 Apr
975 2334 Sept

1,139 32 Jan
7 102 July
91 105 Apr
24 109 Mar
74 122 Mar
100 36 May
368 103 Apr
300 111 AM
195 89 Jan
20 18 May
45 28 Apr
367 1814 Jan
10 67 Jan
130 78 API
15 80 JULY
20 134 Oct

1,177 5034 July
113 22 June
224 22 June
60 21 June
732 8234 AP
151 115 Jan

1.992 1334 Jan
223 4334 Jan
459 9% AM

2,179 55 Mar
176 4234 Jan
119 7634 Jan
8 12634 Jan
4 151 Mar

985 1554 Apr
33 179 Jan
450 554 Apr
15 11 May
61 44 Apr
4 44 Apr

$5.000
2,000
2,000
2,000
11,000
5.000
5,000
39,000
1,000
1.000
7,000
3,000
4,000
10,000
17,000
20,000

500
9.000
4.000
32,000
1.000

100 Bent
57 Jan
.39% July
45% Bent
160 Sept
32 Jan
70 Jan
225 July
4154 Oct
2 Jan

151% Sept
114% June
49% Oct
26% Sept
27% Oct
47% Aug
105 Oct
110% Sent
114 Sept
12734 MAY
72 Jan
14214 Oct
150 Oct
122% Oct
19% July
28 Sept
22 July
147 Sept
97 Jan
84 June
4% Feb
65 Oct
25 .an
25% Aug
24% June
102% Oct
185 Oct
24 Oct
46 Oct
15 Jan
77% Oct
56 AIM
81% June
185 Aug
182% Oct
21 Sept
215 July
17% Sept
23 June
62 Oct
60 Aug

8434 June
9934 Jan
9834 AD
92% Jan
93% Ma
99 Au
104% Jan
971( June
96 July
9754 Mar
95 May
95 Sept
92 Jan
98% Jan
67% Oct
49 Apr
69 Apr
9534 Oct
93 Apr
58 Apr
93 Oct

88% Feb
104% Sent
101 June
95 Sent
973( July
10034 July
1136% Sept
100% Oct
9854 Oct
100 Sept
97% Mar
100 Mar
97% June
99 May
71 June
82% Jan
74 Jan
9914 Jan
9854 Jan
74% Bent
9454 Aug

Pittsburgh Stock Exchange.-Record of transactions at
Pittsburgh Stock Exchange Oct. 10 to Oct. 16, both in-
clusive compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Am Vitrified Prod corn 50 2934 2934 130 1914 Jan 35 Oct
Am Wind Glass Mach_ _100 8034 80 8034 205 80 Sept 110 Max

Preferred 100  94 94 25 93 May 110 Feb
Am Wind Glass Co p1.100  11114 112 45 110 Jan 115 'Jan
Arkansas Nat Gas corn...10 634 614 634 965 551 Apr 854 Feb
Byers (A M) Co com____• 2511 2354 2534 1,112 17 July 2534 I Oc •

Preferred 100  95 98 200 93 July 96 041
Carnegie Metals 10  1551 1714 1.952 14 Aug 1734 Oc
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Stocks (Concluded) Par.

rrsaay
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Sines Jan. 1.

Low. High.

Citizens Traction 50   3734 38 44 37 Apr 38 Apr
Devonian Oil 15 1434 1534 1,941 1434 Oct 1534 Oct
Diamond Nat Bank _ . _100   360 360
Duquesne Light pref . _100   111 112 60 1g2H 1g 360 Oct

Indep Brewing pref 50   7 
112% Oct

50 134 Mar 354 Apr
Lone Star Gas 25 4234 42 4235 7,200 32 Jan 4455 Aug
Merch Trust Says-See Note below.
Nat Fireproofing com.....50 1434 1334 1434

Preferred so   
1,010 1155 Jan 1434 June

3654 3635 195 3134 Jan 3634 Oct
Ohio Fuel Corp 
Ohio Fuel Oil 

25 33 3234 33
1 1334 1334 1334 

2,260 31 Apr 3434 Feb

Oklahoma Natural Gas_ _25 31 3034 31 
235 12 Mar 1634 Mar
830 26 Jan 3134 Feb

Pittsburgh Brew com__ _50   4 6 
Preferred 50   14 14 

220 1% May 6 Oct
120 6 Mar 15 Sept

Pittsburgh Coal pref . _ . 100   86 88 
Pittsburgh Oil& Gas 5   

40 8355 June 9955 Jan

Pittsburgh Plate Glass_100  
5% 5% 415 5 Aug 8% Feb

Rich & Boynton part Df--• 39 38 39 
60 255 Aug 295 Feb280 285
185 37 Sept 40 July

Salt Creek Cons 011 634 634 634 390 655 Oct 9 Feb

Preferred 100   117 117 
523 100 June 136 JanStand Sanitary Mfg corn 25 108 10734 108
29 11434 Mar 117 Oct

U S Glass 25   14 14 
885 8 Ti Jan 1334 FebTidal Osage Oil 10 39 1035 12

West'house Air Brake_ .50   126 126 31 97 Apr 14034 Aug
10 13 Apr 2035 Jan

Bonds-
Pittsburgh Brew (is_ _ _1949  9234 9254 82,000 85 Mar 9234 Oct

Note.-Sold last week and not reported: 5 Merchants Trust & Savings Co. at 71.
• No par value.

St. Louis Stock Exchange.-Record of transactions at
St. Louis Stock Exchange Oct. 10 to Oct. 16, both in-
clusive, compiled from official sales lists:

Stocks- Par.

przaay
Last
Sale
Price.

Week's Range
of Prices.

Low High.

sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Bank Stocks-
First National Bank_ _100  
Nat'l Bank of Com'ce_ _100

Trust Co. Stocks-
Mercantile Trust 100

Street Ry. Stocks-
'United Rys., pref 100  

Miscellaneous Stocks.
Best Clymer Co •
Boyd-Welsh Shoe *
Brown Shoe, common_100  

Preferred  100  
Certain-teed Products-

1st preferred 100  
2d preferred  • 100  

Chicago Ry Equip. pfd. _25  
Consolidated Lead 20
E L Bruce. common •

Preferred  100  
Emerson Electric, pref.100  
Ely & Walker DO. com.25
Fred Medan Mfg COM-- - *
Fulton Iron Wks, corn. •  
Globe Democrat pref _ _100  
Hamilton-Brown Shoe-25
Hussman Refr, corn •  
Huttig 13 & D, common_ •  

Preferred  100 
Hydraulic Pr Brk com.100  

Preferred  100  
Ind Pkg common •

Preferred  100  
Internat'l Shoe com •  
Johansen Shoe •  
Johnson-84Z S Shoe *  
Meletio Sea Food, pref.100
Mo-Ills Stores, common_ 4  

Preferred  100 
Mo Portland Cement_ _ _25
Nat'l Candy common...100
Pedigo-Weber Shoe •  
Rice-Stix D Gds com_ _100
1st preferred 100
2d preferred 100  

Silloff Pkg common 
Scruggs-V-B D G com_100  
2d preferred 100

Securities Inv, common_ •  
Skouras Bros "A" *
So'west'n Bell Tel pfd_100
St Louis Amust men t "A"_ .
Wagner Electric, com ......•

Preferred  100

Mining Stocks--
Granite DI-Metallic 10  

Street Ry. Bonds-
Alt Gran & St L Tr 55.1949  
St I. & Sub RY-
Gen mtge 5s C-D_ _ .1923  

United Rye 45 1934  

Miscellaneous Bonds-
Kinloch Telephone 65_1928  
Wairner Rice Mir 7.1 cerial

146

71
4251

4255
65

_ _33
3334

66

2934

85

70
95

285
110

24

95

63
112
5334
4135
8934

220 220
145 146

400 400

6 6

71 71
40 4231
140 141
109 109

103 103
96 97
2634 2634
4234 44
65 65
100 up
9934 9935
3034 33
33 3354
40 40
112 112
6435 66
49 49
34 34
102 102
734 754

101 102
2934 2955
10634 10634
185 186
4655 47
100 10055
85 85
1434 1455
107 107
6934 70
95 9554
4655 47
284 285
110 111
105 105
23 24
113 11455
95 95
43 43
59 63
11134 112'
503.4 5355
40 4034
89 8955

25c 25c

7334 7355

77 77
7034 7134

10334 10334
1A1'.e 102

40
66

10

25

25
555
211
19

2
12
25
19
55
34
30

1,178
180
40
30
305
30
10
20
115
250
228
10
288
120
205
25
50
51)
979
85
85
447
35
60
790
380
1255
143

1.355
128

1,074
145
.50

100

3,000

3,000
93,000

5,000
2.000

205 Feb
10334 Jan

396 Sept

4 June

4255 Feb
38 June
69 Mar
9834 Apr

87 Jan
77 Jan
26 June
42 Sept
38 Apr
100 Oct
95 Aug
2234 Jan
30 AM'
35 MaY
104 June
4455 Jan
3731 Mar
3134 Max
100 APIs
5 June
81 Jan
28 Aug
10935 Aug
115 Feb
40 Mar
80 Aug
85 Oct
1355 Aug

107 Oct107
4134 Feb
94 APr
4134 June
200 Aug
107 Jan
100 June
23 Oct25
104 Feb
95 Oct95
41 Mar
36 Apr
10755 Apr
5055 Oct5355
2655 Jan
79 Aug

25c Oct

81 Apr

77 Oct
6834 Sept

102 May
100 July

222 Sept
15034 Feb

400 Oct

734 Feb

73 Oct
5034 Jan
14834 Bent
109 Oct

105 Sept
97 Oct
27 Mar
4634 Sept
65 Oct
10135 June
101 Jan
33 Oct
3435 Feb
45 Sept
112 Oct
70 Sept
51 Oct
40 Feb
102 Oct
834 July

102 Oct
3234 Aug
10134 Aug
19735 July
5434 Sept
115 Aug
85 Oct
1634 Apr

Oct
75 Sept
107 Jan
55 Sept
285 Oct
111 Oct
105 Oct

Oct
11634 July

Oct
4434 Sept
6334 Sept
112 Oct

Oct
50 Feb
92 Sept

40c May

7355 Oct

8334 Jan
74 Jan

10334 Aug
102 Oct

• No par value.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange Oct. 10 to Oct. 16, both inclusive,
compiled from official sales lists:

Stocks- Par.

b turas
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

3651 Feb
9455 Oct
85 Sept
99 Oct
94 Feb
29 Oct
2035 Oct
6 July
4934 Sept
8355 July
7 Apr
40 July
3834 Sept
3034 Aus
1855 Oct
9134 Mal
93 May
100 Sept
100 BelY1

All America Radio Cl A_ _5
Amer Pub Sent pref __100
Amer Shipbuilding_ _ _ _100
Armour & Co (Del) met 100  
Armour & Co pref 100
Common el A v t c__25
Common el B v t o .25

Armour Leather 15 
Auburn Auto Co com_ _25
Balaban & Katz v t c_ _ _25
Beaver Board v to B. .... •

Preferred certificate5.100
Bendlx Corp class A _ _ _10
Borg & Beck •
Bunte Brothers 10  
Central Ill Pub Sens pre: ..•
Central Ind Power pref _100  
Cent S W 7% pref •

PrInr III, 

28
94
76

9134
26
1934

4634
7554
5
3434
3534
2934

87

9834

27 2955
92 9455
74 76
98 9834
9134 9234
2551 2655
1834 2034
451 5
4435 4934
74 76
5 5
3451 3555
35 3654
2855 30
16 1634
87 87
8955 8955
98 99

  99 993.4

1,420
669
670
516

2,195
11,705
57,000
1,155
4.275
1,370

22
295

1,950
6,925
100
230
40
765
225

18 June
89 May
49 Apr
90 Mar
84 Apr
1954 Mar
1135 Apr
354 May
3131 Aug
5134 Feb
355 July

2134 June
24 Mar
2454 Mar
1134 Jan
83 Sept
89 Feb
97 Oct
9636 Sent

Stocks- Par.

h 'luny
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

bales
for
Week.

Shares.I

Range Since Jan. 1.

Low. High.

Chic City & Con Ry pt sh• 34 55 34 200 si Apr 155 PPJan
Preferred 654 4% 63.1 2,4001 335 Ap 944 Ulan

Chicago Fuse Mfg Co... _ _*  3451 3434 2001 2734 Aug 3994 Apr
Chic No Sh & Milw com100 39 39 4034 525 3834 Sept 44 Sept
Prior lien 100 9955 100 101 9934 Sept 100 SeptChicago Rye part ctf ser 1_ 10 10 10 401 455 Oct 10 S Jan
Part ctfs series 2 13.4 1 155 3181 34 July 2 Mar

Chicago Title & Trust_ _ 100 450 450 450 631 400 Feb 455 July
Commonwealth Edison 100  138 140 530i 13034 Apr 14134 June
Consumers Co 2 8% 855 834 9,30)91 54 Jan 874 Oct

Preferred 101 70 65 72 1,95 30 Mar 72 'Oct
Continental Motors 15 11 15 22,7 834 Jan 15 rOct
Crane Co 2  60 6034 17I 51 May 70 Feb

Preferred 100 11534 11594 115% 4 113 Apr 118 Feb
Cudahy Packing Co_ _ _100  103 104 540 79 Jan 10634 'Oct
Cuneo Power A 50 4735 4754 48 151 4755 Oct 4834 Sept
Daniel Boone Wool M ills 25 1% 135 144 37 34 July 135 Sept
Deere & Co pref 1 1 i  107 107 70 83 Jan 107 Sept
Diamond Match 101  124 125 261i 11555 Feb 129 July
Eddy Paper Corp (The) - •  22 22 iool 15 Apr 25 Jan
Elec Research Lab • 3534 3555 38 I 3001 15 Ma 3734 Jan
Evans & Co Inc Cl A 5 30 283.j 3OMi 5,700 2355 Ma 3054 Jan
Fair Co (The) • 3634 3455 39 22,0001 3135 Aug 39 Oct

Preferred ill  107 107 40; 10334 July 10951 July
Foote Bros (G & M) Co-• 1634 1554 1651 2,3051 12 Apr 1634 Mar
Godchaux Cugar • 955 955 10 550 3 Jan 1054 Oct
Gossard Co (15W) • 42 413.4 4251 2,550 2654 Jan 42% July
Great Lakes D & D._ _100 172 17054 180 1,775 9455 Jan 195 Sept
Hart,Schaffner & Marx 100  113 115 148 111 Jan 125 Jan
Hupp Motor 10 2334 2334 2434 3,165 143-6 Mar 257-4 Sept
Hurley Machine Co •  49 50 1,125 4194 Mar 56 Jan
Illinois Brick 100 3551 33 3634 7,250 28 May 3634 Oct
Illinois Nor Utilities pf _10  90 91 20 85 Jan 9234 Apr
Kellogg Switchboard .2  3735 38 110 36 Sept 48 Jan
Kraft Cheese Co 2 90 90 9234 1,685 3534 Jan 9954 Sept
La Salle Ext Univ MI5_10 1534 1535 1634 1,975 1434 June 22 Aug
Libby,MeN&Libby,new 1 855 8 834 4,487 634 Apr 934 Jan
McCord Radiator Mfg A_• 41% 4194 4234 555 3755 Ap 4254 Oct
MeQuay-Norris Mfg   18 18 50 13 Mar 1954 Sept
Maytag Co • 25 2234 2634 5,700 2034 Aug 2651 Oct
Middle West Utilities.. _ _ • 110% 108 112 2,324 8254 Feb 125 July

Preferred  100 963-4 0634 9634,585 9134 Jan 9834 MarPrior lien preferred_ _100 105 1043.4 105 1
' 
090 98 Jan 10734 MayMidland Steel Products_ _ • 48 48 4934 395 3254 Jan 57 AugMidland Util prior lien_ 100  9955 9954 342 9834 Apr 101 June

Morgan•Lithograph Co_ • 543i 5434 5431 1,065 42 Mar 59 AugNat'l El Pow Corp "A" wi_ 2634 263.4 2651 11,250 2354 Aug 27 Oct
Preferred  9434 94 943.4 630 94 Aug 9634 June

National Leather II 551 455 535 10,000 4 Apr 6% Jan
North American Car el A_ • 28 28 28 90 2435 Aug 29 Jan
Nor West UM pr in pref 100  94 95 41 90 Apr 95 Feb
Omnibus pref A w I_ _.._111 9234 9054 93 670 89 Sept 9535 Feb
Voting trust ctfs w I a_• 14 12 14 2,475 9 Sept 1734 Mar

Pick (Albert) & Co 10 2134 21 233-4 16,751 1735 July 2334 Oct
Pines Winterfront A 5 5234 52 53 1,110 33 June 74 Jan
Pub Serv of Nor Ill •  12655 128 175 10755 Jan 12854 Aug
Pub Serv of Nor ill_ _ _100  128 128 10 118 Jan 12855 Aug

Preferred  101 98 98 9834 40 92 Jan 100 June
7% preferred 100  107 109 70 102 July 11054 June

Quaker Oats Co 100 125 125 125 75 95 Apr 125 Oct
Preferred  100 104 104 104 275 10255 Jan 106 July

Real Silk Hosiery M111s.10 60 5955 6034 4,351 48 Mar 7534 Feb
Reo Motor 10 2394 22% 2394 3441 1435 Mar 423.4 July
Ryan Car Co (The) 25 18 18 18 25 173.4 Sept 2534 June
Southw G & E 7% pfd_100  9735 9734 50 9234 July 9734 Aug
Stand G & Elec pref   5354 54 245 50 Jan 54% Sept
Stewart-Warner Speedom • 83 8254 8456 32,700 5555 Mar, 8434 Oct
Swift & Co 100 114 113 114% 2,210 10954 Apr 12035 Feb
Swift International 15 2994 2934 30 3,145 2435 June 36 Jan
Thompson (J R) 2 4634 45 4654. 170 4354 July 48 Apr
Union Carbide & Carbon.• 7234 72 72% 6,990 65 Ma 7455 Aug
United Light & Power-
Common el A w I a • 157 15554 16634 5,625 44 Mar 1843.4 Oct
Preferred el Awl a_ -* 9334 9235 9334 1,155 81 Apr 99 June
Preferred cl B w I a_ _ _ _ • 5234 5255 55 1,190 42 Jan 55 Oct

United Paper Board.,111 30 27 30 5,96 1 1855 Apr 30 Oct
Preferred  1  70 70 50 64 June 71 May

U S Gypsum 20 205 200 205 1,755 112 Feb 206 Sept
Preferred  100 11634 11635 11634 72 112 Jan 118 Sept

Univ Theatres Cone cl A_5 734 634 731 245 255 Aug 53 Jan
Utilities Pt dt Lt el B _ _ • 1834 18 1834 1.120 1355 May 19 July
Vesta Battery Corp •  12 12 2 12 Oct 24 Jan
Wahl Co 735 734 735 1,730 6 Oct 2335 Feb
Ward(Montgom'y)& Co 10 6894 67% 6934 1,1511 41 Mar 72% July

Class A •  115 116 951 110 May 123 Jan
Wolff Mfg Corp 755 7% 1,0501 534 Jan 10% Mar
Vot trust Ws 654 655 25 6 Jan 10 Feb

Wolverine Portland Cem 11 10 10 1034 300 931 Sept 1454 Jan
Wrigley Jr • 56 5534 56 2,560 4655 Jan 5634 Oct
Yates Mach part pfd... _ _ • 29% 2994 30 I 7,100 28 July 3134 Aug
Yellow Cab Mfg el B....11  45 453-4 700 3234 Feb 4834 June
Yellow Truck Mfg Co.... 34 22 34 I 2 ,80 I 22 Oct 34 Oct

Preferred  9251 90 993.412.6 I 90 Oct 9234 Oct
Yellow Cab Co Inc(Chic) ..• 4834 48 4834 1,975 45 July 5534 Jan

Bonds-
Chicago City Ry 511_ . _ 1927 7751 773-4 77341834.01'74 Apr 8474 Mar
Chic City & Con Rys 5s '27 5035 50 5034 27.000 46 Apr 63 Mar
Chicago Rys 56 1927 7734 7754 77341 8,000 753-1 Aug 853.4 Feb
4s Series B 1927  383.4 3834 1,001 35 Mar, 41334 Mar

Jewelers Bldg 8e 19 I  100 100 1,000 100 June 100 June
Metr W Side El let 45_1938  73 73 5,000 73 Sept 80 Mar
Pub Serv 181 ref g 5s.195€ 9634 9634 9634 2,00 92 Jan 10234 June
Swift & Co 1st s f g 55.1944  0934 9935 1.00 98 Jan 1003.4 May
• No par value.

New York Curb Market.-Official transactions in the
New York Curb Market from Oct. 10 toect. 16, inclusive.

Week Ended Oct. 16.

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for

TVeek.
Shares,

Range Since Jan. I.

Low. High.

Indus. & Miscellaneous.
Adirond'k P&L 7% pref100  102 102 50 92 Jan 107 May
Aero Supply Mfg, Clam! A .•  193.6 1955 500 18 Bent 2054 Sept
Allied Packers. com * 5 5 5 200 414 Sept 10 Fab
American Brick Corp_ . • 1951 1951 1951 200 1951 Oct 1951 Oct
Alpha Portland Cement 100  134 137 130 130 Sept 137 Oct
Amalgam Leather. com . - •  1334 1454 1,100 855 Au 1534 Sept
Amer Cyanamid corn. A00 11455 104 11454 40 105 Oct 120 Jan
American Gas & Eleo com • 81 8054 8151 2,200 6834 Apr 8434 MayPreferred • 9134 91 9134 200 8354 Apr 9234 Oct
American Hawaiian 58. 10  14 14 1,300 834 May 16 Sept
Amer Laundry Mach. com• 13734 13751 13751 25 9255 Apr 13534 Oct
Amer Lt & Tree, oom_ _ 100 r248 235 r248 9,930 137 Jan s248 Oct
Preferred 100 s102 10155 10254 275 94 Jan 10355 July

Amer Multigraph, rom_ _...• 2034 2035 2054 100 1831 Mar 22 Jan
Amer Pneum Serv corn. 25  31Irs 3"u 100 331 Sept 4 SeptAwes pow a* Ls aqm new..• 58 57 59 7,600 4814 Pen 6734 Jan

Preferred 100  8254 93 260 8234 Oct 94 JulyAmer Rayon Producte_ _ . • 3731 37 3755 1,800 2654 May 5134 June
Amer Road M achinery _100 255 2 235 1,000 2 Feb 8 Mar
Amer Rolling Mill corn. _25  50 51 40 49 July 57 Jar
American Seating 100 205 205 205 10 205 Oct 230 Sept
km Superpoo Corp. CI A • 3934 3854 4134 17,400 21334 Mar 4134 Oct
MSC B • 42 4054 45 62,100 2734 Mar 45 Oci
Prior preferred 25  2734 2755 200 2455 Feb 2755 SentA 1110,11,11 T1 PhroshA Twat A 4 4 4 Ma cat ..... A Le Poll
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Friday

Stocks (Continued) Par

Last Week's
Sale
Price. Low.

Range
of Prices.

High Shares.

Sales
for
Week.

Range Since Jan. 1.
Friday

Stocks (Continued) Par.

Last Week's
Sale
Price. Low.

Range
of Prices.

High.

Sales
for
Week.

Range Since Jan. 1.

Low. High. Shares. Low. High.

Arizona Power com_ _100
Armour & Co (Ills) oomB2b
Preferred 100

&woo G & E Class A----•
Atlantic Fruit & Sug--•
Atlas Portl Cement new. •
Auburn Automobile corn 25
Babcock & Wilcox Co_ _100
Beaver Hoard Co pref. _100
Blgelow-Hartf Carpet coin.
Bliss (E W) Co common. •
Boiasonnault (G) Co •
Borden Co. corn, each etk50
Corn subscription stk-50
Preferred 100

Brazilian Tr L & Pow-100
Brit-Am Tob ord bear_.£1
Brooklyn City RR 10
Brown & Will Tob CI BAD
Bucyrus Co corn 100

Preferred 100
Burroughs Adding 51 p1100
Can Dry Ginger Ale new- _ •
Car Ltg & Power com- _25
Carolina Power & Lt_ A00
Celluloid Co, com 100 
Central Steel corn • 
Centrifugal Ploe Corp - •
Ohio Nipple Mfg. CI A-.50
Class B 50

Childs Co, pref 100
Christie, Brown & Co 
Cities Service corn._ --20

Preferred 100
Bankers' shares 

City Ice & Fuel 
Cleveland Automobile corn'
Colombian Syndicate.--
Com'w'Ith-Edison Co-100
Com'wealth Power Corp ,
Common. new 
Preferred 100
Warrants 

Connor (John T) Co- - -10
Cons Gaa,E L&P Bait new •
Continental BakIng.comA•
Common B •
9% preferred 100

Continental Tobacco--__ •
Cuba Company • 
Cuban Tobacco v t  
Cuneo Press, corn •
Curtin Aeropl & M. corn.'
Curtiss Aerop Assets Corp-
De Forest Radio Corp...*
Detroit Creamery 10 
Devoe & Raynolds cl A.--
Doehler Die Casting •  
Dominion Stores, Ltd 
Dow Chemical corn •
Dubllier Condenser & Rad.
Dtmbill International •  
Durant Motors. 'no •
Duz & Co, Class A v t c •

Class A •
East Texas Elea Co, new.*  
Elsenlohr (Otto) & Bro_100
Electric Auto Lite Co_ •  
Ellett Bond & Share,pref 100
Elec Bond & Share Sec.....•
Elea Invest without war'ta•
Elea Ry Securities 
Ely & Walker D C. com _25
Engineers Public Berv com•

Preferred (full paid) _
Preferred (50% pald)..6  

Eureka Vacuum Cleaner.*  
Fageol Motors Co. com_10
Preferred 10  

Federal Motor Truck-10
Film Inspection Mach
Ford Motor Co of Can_100
Forhan Co, class A w 1-*
Franklin (H H) Mfg corn
Preferred 100

Freed-Elsemann Radio...*
Freshman (Chas) Co 
Gamewell Co, corn 
Oared Corporation 
Gemmer Mfg class B 
General Baking class A.--

Class B 
Gen.° .1; E of Del CI A w I-
Class B w I 

Gen'l Ice Cream Corp w I-
General Ry Signal new....
Gillette Safety Razor....•
Glen Alden Coal 
DontlYear Tire R.com100
Grand (I' W) 5-10-25c St.
Great A & P Tea Co pf _100  
Grennan Bakeries Ins.-
Grimes Ra & Cam Reo....•
Happiness Candy Bidl A °
Founders shares 

Hazeltine Corp 
Heilman (Richard), Ino-
Common 
Pre( with warrants__. 

Hercules Powder com 100 
Preferred 100 

Heyden Chemical 
Hood Rubber corn 
Horn & Hardart Co 
Hunt Bros Pack Cl A 
Hydr Press Brick com_ _100  
111Pow & Lt 7% prat .-100  
Imperial Tobacco of Can-5 
Industrial Rayon Corp cl
Ingersoll-Rand Oo new w
Insurance Co of N Am -10
Intercontinental Rubb-10u
Int Concrete Ind Fdra afire
Inter Match non-vot 01.85
Lot Utilities. Class A 

Class B 
Johns-Manville Inc 
Jones (J00 W) Radio Mfg '
Heiner Williams Stamp'g•
Selvtruttor Corp 
Keystone Solether 10  
Kraft Cheese 25
Land Co of Florida 
Landover Holding Corp A.
La Salle Exton Univ....AO  
Lehigh Power Securities. -
Lehigh Valley Coal Sales 50  
Lob Vail Coal Mk sew
Lehn ic Fink Products...*
Libby McNeill & Libby_10  
Llbby Owens Sheet Glass25

28

3734
75c
5534

600
9644
96
112
7944

744
1744
18844
106
105
35
254

420

2734
3734
2144
11644

38
84
19

25
144

13744

3354
834
62
3054
4434
131
3414
994
17

264
2144
3744
2354

51

684
73
17

1334
1834
17

1444

10336
67
6234

•  
3134
2144

1034

304
• 554

690
1834

• 3644
9331
1334

• 1844
• 6144
• 1234
• 3744

60
19
57
54
40
6834
10544

• 1404
4644

• 87

•  
834
844
834

•  

• 3314

• 24
• 6744
• 5654
•  

A 2034
I 77

6034
1254
844
5044

•  
• 8
• 168

254
20

• 584

90
6444
2834

• 15154

3754
3834

2004

2754 28
18% 19
9144 93
3744 3844
72c 750
5434 6044
48 48
15944 15944
35 35
1074 10744
28 28
60c 70c
8844 9844
89% 97
112 11244
75 8244
25% 2644
744 74
1744 174
185 18844
106 106
105 105
3414 35
244 244

405 424
24 2744
5644 5644
24 284
37% 37%
20 2144
11644 11644
50 50
374 3844
834 84
19 19

  23 234
24 25%
1% 1%

13744 140

33 3444
83 8334
52 52
3034 3444
434 4444
131 13434
324 3634
994 10034
15 1944
50 54
53 5534
2634 2654
2044 2134
3744 3844
24 2444
4254 4234
4944 5144
1344 14
6844 6841
64 73
1534 1736
26 27
13 1444
1834 1844
17 1844
824 83
1434 1544
69 7044
1034 10444
65 6744
60 64
1644 1734
3144 3144
214 2244

  10044 10044
9944 100
524 5434
1036 114
944 944
3534 37
5 554

591 690
174 1834
3544 3634
9144 94
1344 ig%
18 1844
8954 8154
1154 1254
3754 3744
60 624
1834 204
5334 5744
54 544
3934 40
65 69H.7,000
10534 108
13434 1404
4336 49
81 90
115 115
18 1836
734 gm
854 9
854 854
2044 21

  14% 1444
33 3354
12934 133
110 110
2 234
6754 7054
5634 5614
2714 27%
754 736
9734 9836
636 654
2036 21
77 7754
60 6054
12% 1444
844 84
5044 50%
334 344
8 844

165 171
24 244
20 20
57 59
50c 500
90 92
64% 71
284 29
16% 1644
144 15154
81 81
37;4 38
3644 3944
84 844

192 20944

400
71,600

350
7 000
2,700

21,800
200
10
100
75
100

3,600
4,900
1,500
430
300

1,300
2,700
300
75
150
30

3,000
1,500
200
320
100

47,500
600

1,100
60
300

9,100
1.100
400
200

9,900
13,000

330

6.200
600
25

1,000
6,800
3,100

157.800
6,500
11,800
33,100

400
100

8,800
300

2.100
100
500
200
25

1,800
2.40p
400

30.200
100
900
200

4,000
1.400
3.800
9.300
10,700

600
100

1,300
100

1,100
4.600
11,700

100
700
700

1,490
7.000
1.100
400

1,200
1,600
210

3.000
400

17,900
71.300
4,200
400
200

I3.70
3,700
31,900
2,310

10
1,400
13,900
5,800
3.300
200

100
800
270

1,200
600

1.400
1,000
100
175
500

9,500
400

1,100
4,700
400

5,200
200

1.700
700

1,000
200

9,200
100

1.250
1,700
200
100

11,600
12

0.40
22,00

10

174 Jan
1144 Apr
84 Apr
2554 Max
72c Oct
44 June
40 Sept
138 Aug
33 Oct
100 Sept
22% Aug
31c May
6744 Mat
6744 Mar
106 Jan
49% Apr
2434 June
714 Sept
10 Jan
121 Jan
104% July
105 Oct
33% Sep
1% Jan

300 Feb
18% Jun
51 Jul
10 Ma
29 Apr
1144 Jun
11344 Jan
48 Sept
85 Mar
814 Jan
1714 Mar
23 Oct
194 Feb
600 Jan
133 Jan

304 Sept
7934 Jan
254 Feb
28 Sept
8134 Jan
108 Jan
2134 Jan
9134 Jan
1436 Oct
3544 Apr
3544 Apr
2654 Oct
13 Feb
1744 Mar
1854 Mar
4244 Oct
4744 Oct
10 AM'
6844 Oct
50 Sept
1234 Mar
2014 Sent
954 Aug
17 Sept
17 Oct
80 Ott
1231 Aug
6744 July
10114 Sep
5544 Apr
40 Jan
164 Oct
2734 Sep
1944 Sept
100 Aug
99 Sep
42 Sep
64 Aug
844 Sept
30 Sep
444 Jun

482 Max
1744 Sent
1634 Apr
78 Apr
7 Apr
954 Mar
57 Sept
2 Apr
3744 Oct
6044 Oct
1834 Oct
5444 Aug
45 Aug
34 July
64 Sep
87% Jan
117 Feb
2444 Jan
55 June
III Jan
1514 Ma
74 Oct
654 Jan
554 Feb
144 Jun

1454 Au
32 Sep
10834 June

10 10444 Feb
144 Apr

6136 Aug
46 May
2544 Aug
744 Oct

9634 Sept
6 July
204 Oct
71 Oct
564 Oct
534 Jan
7 Mar
3754 Jan
31 Sept
614 may

163 *Aug
1 May
20 Oct
185( Feb
49c Jan
64 May
5054 Sept
854 Jan
1544 June
82 Feb
78 May
33 Mar
3654 Sept
6)4 Apr

0 182 June

31 June
19 Oet
944 Feb
454 Aug
144 Mar
65 Oct
494( Sent
15944 Oct
39 July
110 Oct
35 Oct
344 Feb
9844 Oct
97 Oct
113 May
8244 Oct
2834 Apr
954 Feb
17% Oct
193 Aug
111 June
107 Oct
5154 July
5)4 May

445 July
27% Sept
5814 July
28% Oct
40 June
21% Oct
117 Feb
57% Aug
43 Feb
8444 Aug
2144 Feb
244 Sept
28 May
244 Sept

140 May

43% May
85 May
86 May
3444 Oct
4714 Aug
144 July
4244 Oct

10654 Aug
26% Jan
54 Oct
5534 Oct
31 Sept
22 May
3844 Oct
84 Feb
4244 Oct
55 Sent
20% Jan
6844 Oct
73 Oct
3544 Jan
31 Jan
21 Jan
224 July
33 Feb
83 Oct
1536 Sept
77 Sept
107 July
9154 Feb
6654 July
1714 Oct
3154 Oct
29 Aug
10034 Oct
10054 Sept
5554 Oct
15)4 Sept
1054 Aug
3934 Aug
11)4 Jan

690 Oct
19 Sept
4274 July
94 Oct
334 Jan
28 Jan
61% Oct
17% Jan
374 Oct
6234 Oct
2054 Oct
6444 July
6244 July
45 Sept
70 Sept
1094 Sept
145 Aug
49 Oct
90 Oct
11836 June
2134 May
27 Aug
9% July
954 Aug
5144 Jan

15 Aug
3434 Sept
133 Oct
115 May
3 Jan
72% Oct
5844 Oct
30 Oct
74 Oct
9834 Oct
754 July
21 Oct
7754 Oct
6144 Oct
1614 July
1314 July
583( July
464 Jan
17 Jan
185 Aug
9 Jas
2344 Jan
60 Oct
134 Feb

9934 Aup
94 Sept
29 Sept
21% Aug
160 June
87 Joe
5054 Jan
3754 Sept
954 Jai

219 JUI7

liberty Radio Cb Stores. •
Lit Brothers 10
Long Island Ltg corn....'
Lupton (F H) Pub. CI A _ _*
Marconi Wire' Tel Lond-fl
Maytag Co, w I•
McCord Rad & Mfg vte...•
McCrory Stores •
Mengel Co ..... -100
Mercantile Stores Co_ _100
Mesabi Iron Co •
Middle West Utilities come
Prior lien stock 100
Preferred 100

Midland Steel Products...
Midvale Co •
Mlller Rubber corn. 100
Common new 

Mississippi River Pow-100
Preferred 100

Mohawk Valley Co new. -*
Moore Drop Forge cIA--*
Motion Pict Capital Coro •
Motor Products Corp_ •

Preferred 
Municipal Service Corp..'
Mu-Had Radio Corp •
Music Master Corp •
National Leather 10
Nat Power ic Light. COM- •

Preferred •
Nat Pub fiery CI A com •
Class B common •

National Tea •
Nev-Callf Elec Co com-100
New England Company..
New Mex & Arta Land-  1
N Y Mdse Co, Inc •
N Y Tele') 654 % pref__100
Nickel Plate corn new w

Preferred new w  
Nicer Corp Class A •

Class B •
Northern Ohio Power CO-•
Nor Ont Lt & Pr Com-100
No States P Corp.com-100
Preferred 100 

Omnibus Corn v t o •
Series A preferred- -100

Outlet Co coin •
7% preferred 100

Parke, Davis & Co 25 
Peuna Power dr Light, Pf - •
Penna Water & Power-100
Phelps Dodge Corn__ -100
Pick (Albert) & Co com_10
Pierce, Butler & P. 8% PI  -
Pittsburgh Plate Glass_100
Power Corp of N Y. oom_•
Pratt & Lambert Inc •
Procter & Gamble, com_20
Puget Sd Pow & Lt, com100 
Purity Bakeries claws A_25
Cla88 B •

Pyrene Manufacturing_ AO
Remington Arms Co Inc- -•
Rem Noiseless Tynew, A- •

Class A preferred_ _ _ _100
Reo Motor Car 10
Republic Motor Truck v t (
Richmond Radiator new.

Preferred, new 100
ItIckenbacker Motor 
Rova Radio Corp tr ctla--•
Royal Baking Powder pref.
Safety Cable Co 
Safety Car Heat dr Ltg_100
St Regis Paper com •
Schwartz (Bernard) Cig A*  
Selberling Rubber, corn.•  
Servel Corp A •
Sierra Pac Elec Co com-100
Silica Gel Corp corn v t c - •  
Singer Manufacturing_ _100  
Sleeper Radio v t o •
Smith (A 0) Corti 
Sou Calif Edison com-100
7% pref Series A_ _100  

ElouthCltiesUtil Co com100 
Common v t c lii

South Dairies CIA w i..
Class B w I 

S'eastern Pr la Lt new w I.
Southern() & P el A •  
Southw P L 7% pref -100
Stand Motor Constr. _ ..10
Stand Publishing CIA. 25
Standard Screw 100
Standard Tank Car coin. •  
Stand Textile Prod. B pref_
Stutz Motor Car •
Swift dr Co 100
Swift International 15
Thatcher Manufacturing.' 
Tbermlodyne Radio 
Thompson (RE) Radio ytc•
Timken Detroit Axle -10
Tob Prod Export Corp...'
Todd Shipyards Corp.
Torrington Co 25
Tower Manufacturing...5
Trans-Lux Day Pict Screen

Claas A com 
Trumbull Steel, corn  25
Tublze Artif Silk A vi 0..•  

Class B 
Tulip CUP Corti 
Union Carbide & Carbon.*
United Elm Coal Cos v t c_
United G & E com new 
United Gas Improvem1.50
United Lt & Pow com A
United ProfitSharing..-1

Preferred 
United Shoe Mach com_25
US Light &Heatcom__10

Preferred 10
US Rubber ReclalmIng-•
Universal Pictures 
Vick Chemical Co 
Victor Talking Macblne100
Va-Car Chem (new co) wi.
Preferred w I 
Prior preferred w t 

Walworth Co 20
Ware Radio Corp 
Warner Bros Pict com-•
West Penn Elec class A_ -
Western Pr Corp. oom-100

Certificates of deposit...
Preferred 100

1034
2734
13334
4
744

2344
115
61
14044

11034
10544
96

232
4744
11344

69
1844

14
544
13
534

395
1004
25
1634

580
54
193
1454

11254
96)4

634
6344
13
49
126

1434
9244
464
974

10436
16054
13844
22

285
77
5354
12944

4334
41
1134
15
5854
115
2354
124
21
40
844
134

10134
50
120
8134

30
1634

64.4
5034
1374

40
4234
2434
2941

9834
3
2134
119

3444
154.
11336
2936

• 954
1154
844
8

•  
7054
955

• 634
844

16844
•  

7244
45

• 4434
9744

• 156
144

454
11
54
944

• 344
• 4144

1034
1844
54
9034
2144

• 14
1844

- .....
86
8534
On

8 104
2444 274
13354 134
4 444
74 74
2244 2544
224 24
103 1277,4
60 624
14054 14054
2 2

10734 112
10434 10554
9554 9654
4754 4954
1854 1954
229 245
4644 50
1074 11444
95 95
344 35
6754 6944
1844 1874
125 125
50 50
14 14
5 534
124 1344
5 544

387 395
10034 10134
2434 2544
16 1654
542 600
3534 58
193 193
1444 154
27 29
11134 11244
9444 97
88 884
62 6444
6144 6334
1244 13
49 50
12534 13154
100 10054
1244 144
)1 94
41 47
97 9934
110 110
10334 1044
16044 163
13836 1384
22 224
100 100
278 285
7634 7744
5354 56
12644 13036
47 48
434 4434
41 42
1154 1154
15 15
514 5834
11434 115
224 2334
11 1244
1974 21
40 40
8 834
144 144

10154 10151
50 5054
11914 120
8034 8254
1534 1531
2944 3434
30 3051
1654 17
1554 1634

-300 300
544 6
5014 504
137 13944
11136 11154
58 6154
3934 41
39 4234
234 2474
2854 2954
2354 2354
96 99
3 3
2014 2154
117 123
1554 1554
3354 3454
15 17

11336 114
2934 30
6754 6744
934 1036
1034 1234
814 834

.,75i 854
.154 314
7054 7234
8 94

644 644
844 8)4

167 169
164 16844
1534 1554
72 72)4
4154 4644
40 4544
97 98
155 167
1444 144
6 6
4444 4534
104( 11
554 644
044 10%
34 344
4144 4234
9944 117
17 184
5344 5444
904 9034
21 22
134 15
1744 184
8744 8744
84 864
8134 8544
Oa '834

33,800
1,400
125
400

3,300
14,600
1,900
1,500
2,750
100

1,300
4,800
200
270
300
300

1,570
5.900
7,795

50
1,100
1,300
800
70
100
200

3,000
1,800
1,000
1,100
210

2,700
1,701)
760

4.150
10

2,409
40(
550

6,20(
400

2,001
6,100
18,00(
1,850

10,02(
100

2,500
90)

6,101
1,400

11
80(
131
61
301
2:

16(
4,701
804
261
401

1,204
1,204
301
101

13.804
12.

4,301
3,401
8,101
901

68.50(
16,001

21
1,204
131

2,500
40(

1,10)
6,404
200
500
10

600
2:

8,020
100

3.700
1,200
4.900
7,900
12,900

100
50
100

1,600
20€
100
'5

MOO
3,t,

6,900,
100

1,900
3.500
1.700
16.800

100
500

1,300

12.500
400
90
380
10(,

7.300
6.300
1.100
4,300
27,200
1.500
100
300

1,000
1.700
1,90
70

2,000
31,42
13,4C
4,200
1,600
1.900
900

1.00
200

8.900
20,000

70)

634 June
24 Sept
130 Sept
344 June
644 Aug
2034 Sept
2154 Sept
87 Mar
30 Jan
136 Sept
2 July
8244 Feb
9834 Jail
91 Jan
47 Sept
18 Oct
145 June
4644 OctSO
47 May
89 Mar
31 Oct
6344 Mar
17 Mar
94 Feb125
50 Oct5034
1234 July
454 Sept644
854 Mar
4 Apr

18454 Feb402
95 Jan
2244 June
14 June
230 Jan
31 Sept53
1904 Sept
64 Jan
27 Oct
11054 Jan
8244 Aug
8134 Mar
37 Apr
4854 June
654 3•aY
4334 July
10254 Jan
9454 Feb
934 Sent
88 Sept
38 July
97 Oct
110 Oct
192 Sept
127 Jan
128 Sept
22 Oct
91 Jan
260 July
33 Jan
40 Feb
109 Mar
47 Oct6044
35 Apr
34 Mar
944 July
15 Oct15
37 Mar
8631 Aug
15% Apr
444 Sept
134 Sept21
3844 Oct
734 Oct
144 Oct
994 Sept
50 Oct
10734 May
3634 Apr
1536 Oct
22 June
944 Apr
16 May
1234 Mar
19954 Jan
454 may
47 July
10154 Jan
10454 Mar
5354 Sept
37 Oct
30 Sept
19 Sept
2854 Aug
2254 Sept
96 Oct99
3 Oct
19 May
11444 Oct
834 June
33H Oct
6 Apr

109 May
247.4 June
62 Sept72
644 Mar
6 May
314 Jan
394 May
3134 Oct42
7036 Oct
5 Mar

574 Sept
74 Sept

147 AUK
163 Aug
1454 Feb
66 Mar
39 Sept
25 Feb
9034 Feb
4454 Mar
14 Aug
6 Oct
4054 July
336 June
134 Jan
4% Aug
24 Mar
41 Aug
65 AM
1244 Aug
4544 Aug
85 Sept
21 Oct
9 Mar
1344 July
8744 Oct
80 Mar
7434 Sep
SR tO Jan

1036 Oct
2744 Oct
142 Sept
844 Jan
10 Jan
2534 Oct
25 Sent
12774 Oct
6934 Jul/
155 June
454 Jan

12444 Aug
10754 Aug
99 June
58 Aug
2854 Jan
246 Sept

Oct
11444 Oct
95 Oct
4534 July
6944 Oct
1954 June

Oct
Mar

15 Aug
Oct

2151 Jan
654 Jan

Sept
10244 Oct
30 Aug
20 June
600 Oct

Oct
193 Oct
1934 Sept
3041 Aug
114 Feb
97 Oct
8834 Sept
70 Sept
65 Sent
1344 Jut/
53 May
1314 Oct
10134 JulY
1754 Jan
96 Feb
47 Or).
10044 Sept
110 Oct
107 Sept
187 Aug
13844 Oct
2236 Oct
100 Oct
290 June
9144 July
56 Oct
136 Oct

May
4654 June
67 June
124 Mar

Oct
5844 Oct
115 Oct
2414 July
123.4 Oct

Oct
404 Sept
844 Oct
1434 Jan
105 Mar
5054 Oct
12154 Sept
95 71.111
18 June
3434 Oct
3254 Sept
2034 Jan
21 Jan
322 Sept
1954 Jan
5044 Oct
149 Sept
1134 Sept
7154 July
55 July
56 Aug
3474 Aug
2154 Sept
2454 July

June
554 Mar
2754 Feb
123 Oct
1634 Aug
4154 July
1874 Sept

120 Feb
3544 Jan

Sept
2234 Jan
25 Jail
954 June
854 Oct

Mar
7254 Oct
2436 Jan

614 Sept
19% Feb
180 June
200 June
1634 May
7414 Aug
47)4 Sept
52 July
10154 Aug
167 Oct
1634 Sub(
1054 Aug
4654 Sent
11 Oct
634 Oct
1134 Oct
3754 Aug
48 Sept
117 Oct
1844 Oct
5444 Oct
9034 Sept
25% Aug
4054 Jan
19 Sept
874 Oct
884( Oct
8544 Oct
on Pent
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Stocks (Concluded) Par.

Yriaag
Last
Sate
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Wilson & Co (new) w L. 12% 1235 13% 1.600 11 Aug 1514 JulyClass A • 28 28 28% 600 26% Aug 35 Apr
Preferred, w I 68% 6835 68% 800 68 June 75% AMWolverine Portl Cement_ _ 9% 935 11 800 914 Oct 18g SentYellow Taxi Corp, N Y.. 1335 1335 14% 3,100 V Sept 22 JanFormer Standard Oil

Subsidiaries.
Anglo-American Oil.. £1  2234 2231 1,500 18 Jan 26% AptBuckeye Pipe Line 50Buckeye 55 55 • 56% 390 55 Oct 72 Jan
Cheeebrough Mfg 25 63% 64% 200 48% Jan 66% MayContinental Oil • t 23% 2235 23% 20,900 21% Mar 31% Feb
Crescent Pipe Line 25  17% 17% 100 10 Feb 17% OctCumberland Pipe Line-100 145 145 10 132 Mar 155 JulyGalena-Signal Oil. com_100 38 37 3835 175 34 Sept 05 FebNew preferred 100  101 101 10 100 Feb 10735 JulyHumble Oil& Relining-25 64% 6435 67 19,400 42% Jan 7235 JuneIllinois Pipe Line 100 137 137 138 30 127 Jan 15435 JanImperial Oil (Can) new __ _ 32% 31% 32% 8,400 2734 Mar 34% JuneIndiana Pipe Line 50 6535 65% 65% 40 65 Oct 84 Jan
Magnolia Petroleum- --100 167 166 17235 22.850 13034 ADC 17235 Oct
National Transit_12.50  193( 20 2,000 1935 Aug 2534 JarNew York Transit 100  50 50 10 50 Aug 79 JanNorthern Pipe Line_ _100  7935 80 40 78 June 88 FebOhio 011 25 61 61 63% 1,300 6034 Aug 75K FebPenn Mex Fuel 25 20 22 600 20 Oct 44% MarPrairie Oil & Gas 25 48% 48% 50% 14,400 45% Oct 6534 Jan
Prairie Pipe Line 100 12331 123% 12434 740 106 Jan 12735 JulySouth Penn Oil 100 15335 152 156 390 139 Jan 197 Jan
Southern Pipe Line.--100 77 75% 77 150 75 Sept 103 Jan
So West Pa Pipe Lines_100  61 61 10 58% Sept 85 Jan
Standard 011 (Indians)_25 61% 61% 62% 22,100 59% Mar 70 Feb
Standard 011 (Kansas)_25 30% 30% 31% 2,800 30% Apr 46 Feb
Standard Oil (Ky.) 25 135 133 136% 3,400 114% Mar 137 Oct
Standard Oil (Neb).- -100 245 245 247 70 231 Aug 270 Jan
Standard 011 of N Y_... 25 44% 4335 45% 28.000 40 Aug 48% Feb
Standard 011 (0) com__100  358 361 80 338 Jan 869 Jan

Preferred 100  118 118 20 116 July 123 Mar
Swan dc Finch 100 15% 15% 80 12 Aug 27 Jan
Vacuum 011 28 97% 96% 99% 24,700 sp% yen 0945 Oct

Other 011 Stocks.
Amer Contr Oil Fields-5 3% 3% 3% 1,400 1 Sept 7% July
Amer Maracaibo Co 5% 5% 6 3.300 234 Jan 11% JuneArkansas Natural Gas.. 10
Atlantic Lobos Oil com___•  

6% 834
2 3%

1,100
300

5 Apr
2 July

834 Feb
&Si MayBrit Amer Oil 25  45 45 100 33 Aug 45 Oct

Cardinal Petroleum Corp.. ----- 1% 5% 400 1% Oct is% OctCarib Syndicate 
Creole Syndicate 5

5%
10

5% 5%
9% 10

6.000
1.400

345 Max
844 Jan

734 Aug
14% AprCrown Cent Petrol Corp- • 6 6 7% 1,300 6 Oct 12% MayDerby 011 & Ref. com_ 3 3 100 3 Sept 7 FebEuclid Oil 135 1% 1.,4 2,300 870 Jan 1.14 OctGibson (MCorp 1 2% 2 235 7,100 1% Jan 11% JuneGlenrock 011 10 10e 10c 10c 1.000 10c Oct 290 June

Gulf Oil Corp of Pa 25 76H 7635 7834 3,300 6335 Mar 79% Oct.International Petroleum,..• 26 25% 2635 19,800 22)4 Mar 2844 FebKirby Petroleum •  23( 2% 600 234 Sept 514 Jan
Lego Petroleum Corp____• 535 5% 5% 57,900 44 June 7% Apr
Leonard 011 Developm1_25 1134 11% 13 27,300 1134 Oct 13 Oct
Lion OE& Refining • 22% 21 22% 8,300 18 Oct 23 JulyLivingston Petroleum.....' 1% 1% 2,300 750 Jan 1% Sept
Lone Star Gas 25 42 42 42 100 32% Sept 42% Sept
Margay Oil Corp •  95c 95c 500 50c Jan 1% Sept
Mexican Panuco 011.---10 2% 2 2% 3.900 560 Apr 3% Sent
Mexico 011 Corp 10 120 12c 120 100 10e Feb • 37c Mar
Mountain Producers.-10 21% 20% 21% 19,900 1844 Jan 23% June
National Fuel Gas • 120 120 120% 70 106 Jan 122 Mar
New Bradford Oil 5  4% 900 8% Jan 6% June
New York 011 25  10 11 900 8% Feb 12% June
Noble Oil & Gas cam 1  70 70 5,000 7c Sept 13o Feb
Northwest Oil 1 3c 3ct 3c 1,000 3c Jan Cc June
Ohio Fuel Corp 25  33 33 100 31 Mar 34% Feb
Pan-Am West Pet Class B* 29% 29% 31 29,500 23% Sept 33 Sept
Peer Oil Corn • 1% 1% 1% 4,300 900 May Ix Oct
Pennock 011 Corp • 23 23 2334 700 17K Jan 2834 June
Red Bank 011 25  23 23 100 16 Mar 44% June
Baiter-Foster Oil Corp„.' 17% 1535 17% 4,000 9 Sept 3334 June
Royal Can Oil Syndicate.* 50c 50c 57c 13,800 500 July 2 Apr
Ryan Consol Petroleum_ • 4 4% 800 3% Jan 9% Mar
Salt Creek Consol 011...10 631 6% 6% 500 6% Oct 844 Mar
Salt Creek Producers_ _ _10 z2635 26% 27% 10,700 24 Jan 28% June
Shreve El Dorado P & L_25 15% 13% 15% 2,4430 1331 Oct 1835 July
Sun 011 Co • 39% 38g 4035 13,000 833( Sept 48g June
Tidal Osage 011 • 10% 10 1135 700 9 Feb 15% Feb
Non-vot stock •  1034 10% 300 8 July 12 Oct

Venezuelan Petroleum_ _ _ _ 3% 334 33( 900 1% Sept 4% Apr
Ventura Conant 011 Fields 5  22 22% 2130 20 Sept 2445 June
Wilcox (H F) Oil & Gas new 2741 25% 28% 4.800 22% Sept. 31% June
Woodley Petroleum Co_ • 535 5% 800 8% Max 7 Mar
Mining Stocks -

Arizona Globe Cooper-1 16c 160 20c 11.000 7e Jan 360 Feb
Calaveras Copper 1  2 2 100 134 Jan 2 Feb
Calumet &Jerome 1 14e 140 14c 3,000 12c Sept 26.3 Mar
Cameo Conner 104
Chino Extension 

7% 7% 8
  lie 12c

11,100
3,000

11% Feb
100 Aug

8% Oct
1% June

Cenral Copper Mines.- -1 2 2 234 1,300 1% JulY 4 Feb
Consol M & Smelt of Can25 165 160 165 800 160 Oct 165 Oct
Consol Nevada Utah 3  5o Sc 1,000 40 Apr 60 Apr
Continental Mines 
Cortez Silver Mines Co....1
Cresson Cons Gold M &M .1
Dolores Esperanza Corp.. .2
Eagle Picher Lead..  

Sc
23)
50

  750 80c
7c 8c
2% 235
50 50

  37 38

500
4,000
2.000
300
300

75c Oct
7c June
2% Oct
350 Jan
343( Sent

800 Oct
250 Feb
4 Feb
750 Feb
38 Oct

Engineer Gold Mines.Ltd 5
Eureka Croesus 1

2335
100

2334 28
70 10e

8,300
24.000

1435 Jan
7c Jan

109 July
230 Feb

First Thought Gold M _.1
Forty-Nine Mining 1

Sc
8c

30 Sc
80 8c

60,000
3,000

3o Oct
Sc Jan

158c Jan
42c July

Golden Centre Mines 
Hawthorne Mime Ino___1  

435 445 4%
17o 18c

2.900
12,000

314 Sept
Sc Feb

735 July
230 Apr

Heels Mining 25e 17% 17 300 1234 Apr 17% Oct
Hollinger Consol M 15% 16 800 1334 Mar 1644 May_5 
Jerome Verde Develop   50c 50c 2,300 50c Sept 2 Apr-
Kay Conner Co 1
Kerr Lake 5
Mason Valley Mines 5  
National Tin Corp 50c

234
134

6c

2 211
1 134
2 211
60 7c

45,500
800

1,200
6.000

1% Jan
88e May
1)4 Mar
Sc Aug

2% July
1% Feb
2% Jan
18e Mar

New Cornelia Copper- 19% 183( 19% 200 1834 Mar 24% Jan_ _5
New Jersey Zino 100 206 200 206% 1,420 181 May 20635 Oct
Newmont Mining Corp-10  43% 43% 200 4335 Oct 46% July
mowing Mine. 6 634 7,700 4% May 6% Jan
Ohio Copper 1 81c 81c 88c 8.900 7130 Aug 114 Jan
Parrnac Porcupine Mln- _1 260 240 25c 4,000 15c Feb 520 Jan
Portland Gold Mining_ _1  40e 40c 5,000 40c Jan 470 Sept
Premier Gold Mln, Ltd- -1 23( 2.1 1,400 2 Jan 234 Sept
Red Warrior Milling 1  30c 30c 1,000 200 Feb filo Aug
Shaw Mines Corp 48c 400 86c 69.400 320 Aug 1 Oct
Sliver King Coalition 10 10 100 5 Jan 10 Oct
South Amer Gold Az Plat.1 334 2% 3.34 2.500 234 May 33( Jan
Spearhead Gold Mining. _1 60 50 7,000 40 Feb 120 May
Teck Hughes 1  1.16 2 2,000 1% Jan 2 Sept
Tonopah Belmont Devel_ 1 73c 70c 73c 3,200 52c AP 890 Aug
Tonopah Extension 1714 171 100 1% Aug 3.14 Feb
Tonopah Mining 1 434 4% 5 3,300 1714 Mar 6 Aug
United Eastern Mining_  I 50c 30c 51c 500 390 Jan 63c Feb
United Verde Extent'. _ _50c
United Zinc Smelting Co__

25%
......

25% 25%
20c 20c

1,500
1,000

20% AD
200 Oct

29% Jan
40c Feb

SI Continental Mines__ _5 7e 70 7c 3,000 So Au 16c Mar
Utah Apex 5
Wooden Copper Mining-1
Yukon Alaska Trust ctf___
Yukon Gold Co 5 

6%
3%

......

644 7
3 3%
15 15
370 37c

1,500
8,500
100

1,0

4% Jan
2 Jan
15 Jan
300 Set/

83( Jan
5 Apr
16 Jan
500 Feb
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Bonds-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Allied Pack, deb 68-1939
Cony deb 8a 1939

Aluminum Co of Am 75 '33
7s 1925  

kmer 0 & E deb 68_2014
amerIcan Power & Light-

lie old without wart 2014
6s new 

Amer Rolling Mill 8s__1938
Amer Thread 65 1928  
Amer Type Fdrs deb 68 '40
Anaconda Cop Min 8s-1929
Assoc Gas & Elec 68 _1965
Assoe'd Simmons Hardware
615e 1932

Atlantic Fruit 88 
A tl & W I SS L 58_1959
Beaver Board Co 88_ .1931
Belgo-Canadian Pap 68 '43  
dell Teton of Can 5e__1955
Beth Steel equip 78-.1935
Boston & Maine RR 68 '33
rAnadian Nat Rya 75 1936
Chic RI & Pac 5%s_ _1926  
Cities Service 65 1988
Cities Service 7s Ser B 1966  
Cities Service 78 Ser C 1966
Cities Service 78, Ser D1966
Cities Sery Pr le Lt 68.1944
COW G. EL & P. Balt-
6s Series A 1949  
58 Series F 1965 

Congo! Textile 8s 1941
Cosgr-Meeh Coal 63551954  
Cuba Co Cs 1935
Cuban Telep 734s._ A941
Cudahy Pk deb 634e..1937  
5s 1946  

Deere & Co 745e 1931  
Det City Gas 65 1947
Detroit Edison 6g.... _1932  
58 Series B 1955
Debenture 7s 1928
Debenture 7s 1929  
Debenture 75 1930

Est RR of France 7s _ .1954
Federal Sugar 78 1933  
Gair (Robert) Co 75_1937
Galena-Signal 011 78. _1930  
General Ice Cream 6348 '35
General Petroleum 68_1928

1st 58 Aug 15 1940
Grand Trunk Ry 6345_1936
Great Cons Elea 6358-1930
Gulf 01101 Pa 55 1937

Serial 5358 1928
Hood Rubber 7s 1936
Italian Power 634s 192P  
Han City Term 5348_1960
Keystone Telep 5% a_ _1955  
Krupp (Fried) Ltd 78 1929  
Lehigh Pow Secur 6s _ _1927
Libby. McN & IAb 75..1931  
Liggett Winchester 78_1942  
Long Island Ltg 68_1954
Manitoba Power 7s- _1941
Morris& Co 735s 1930
Nat Diets Prod 7s._ _1930  
N AlCement 6 355 1940w w
Nor States Pow 6% 13-1933
634s gold notes 1932

Ohio Power 5s Ser
Oklahoma Gas & El 58 1980
Pennok Oil Corp 6s. ._1927  
Penn Power & Light 68 '52  
5s Series D 1953

Plilia Electric 58 1960
Phtla Rao Transit 68..1962  
Phillips Petrol 7358-1931  
Pure 011 Co 6 ge 1933
Schulte RE Co 6s. _ _1935
Seaboard Air Line 65_1945  
Shawsheen Mills 7s. _ _1931
Stemmas & Melaka 75..1928
75 1935

Sloss-Sheff Sti & I 68.. J929
Solvay & Cle 68 1934  
Southeast P & 1.65 A.2025
South Calif Edison 56_1944  
Stand Milling 634s....1945  
Stand 011of N Y 6%5-1983
Sun 011 5345 1939
Swift & Co 5ti__Oot 15 1932
Thyssen (Aug) I&EI 78 1930
Tidal Osage 011 78. _1931  
Toho El Pow (Japan) 741'55
Tokyo Elec Light 68_1928
Trans-Continental 0117530
Tyrol Ilyd-El Pow 7358 55  
Union Oil Calif 58. _1935  
United 011 Prod 8s..1931
United Rye of Hay 7358 '36
US Rubber (kr 630-1926 

Serial 635 % notes_ _1927
Serial 634% notes_ _1928
Serial 635% notes. .1929
Serial 635% notes_ _1930
Serial 634% notes_1931  
Serial 634% notes_ _1932  
Serial 634% notes_ _1933
Serial 634% notes_1934  
Serial 635% notes_1931'
Serbs] 634% notes _ _1936
Serial 634% notes_ _1937
Serial 644% notes_ _1938
Serial 634% notes_ _1939
Serial 634% notes_ _1940

Vacuum 011 75 1937
Walworth Co 6348-  1935  
Webster Mills 6 %s_ _ _1933
Foreign Government
and Municipalities.

Cologne (City) 6358_1950
Denmark (Kg) 534, wl 1955
6s 1970

Gratz (City) Austria 85 '54  
French Nat Mae". 7e 1949
Hungarian Cons Mun
Loan 7358 1945

Induat Mtge Bk of Finland
1st M coil s f 78_ _ _1944

Medellin (Colom) 88_1948 
Netherlands(Kingd)803 '72
Peru (Republic of) 88_1932
Russian Govt 635s_ _1919  
6358 otts 1919  
535s 1921  

SantaFe(Argentina)75.1942
Saar Basin Con Co 75 1935
Switzerland Govt 5345 1929
Upper Austria (Pray) 78'45

76
8935
106%

98%

9631
9635
102

10131
10214
94

95
1831
7634
94%

9931
104
95
110

9035

125
102%
9534

82%

94%
109

10531

99%
150

150
85

10334

110
101%
94%
107
86
100
101%
104%

8431

101%

100
104%
104%

98%
122%
103

9131

96%
100%

102
100%

102
96
93
103

98%

10635
97
96%
94%

90
99

10134
102%
102%
101%

10034

100%
100%
10031
10034
100%
100%
105

99%

8735
99%
9934

8434

8931

95

106%
102

94%
96
101%
92%

76 76
89% 89%
10635 106%
100 100
97% 9834

96% 97K
96% 97%
101% 102
102% 103
100% 101%
102% 103
9335 94

94% 95%
18% 2034
76 77
9034 9434
100% 101
0935 9934
104 104%
94% 96
110 110%
1003( 100%
90% 9031
175% 175%
12435 125
102% 102%
9435 95%

107 107
99% 99%
82 83%
9635 96%
93% 94%
10834 109
92% 92%
93% 9435
10334 10331
105 10534
148 150%
9934 9934
150 152
150 150
148 152
84% 85%
93% 93%
10335 103%
105 105
110 111
101% 101%
94% 9414
107 107%
86 88
99% 101%
10135 102
104% 104%
101 101
8435 8451
88% 88%
91% 92
101% 101%
104% 105
108 108
100 100
1043( 104%
10435 10435
104 104
98% 9835
122 126%
102% 103

  92% 92%
91% 91%
1003( 100%
96% 9735
96% 9634
10034 100%
98% 9835
10435 105
102 10231
100 100%
94% 94%
101% 102
95 96
92% 9235
103 103
103% 10435
96 96%
95% 9534
9535 9535
106 10635
97 97%
9635 9635
93 9435
103 103
8954 90
98% 99
96 9034
96% 9635
95 95
3634 37
109 109
100% 101
101% 10231
101% 10231
101% 1023(
10135 102
101 10135
101% 102
100 100%
100% 101
10031 100%
100 100%
100 10031
100 100%
99% 10034
100 100%
104% 105
98 98
9954 100

87% 87%
99% 9954
9934 100%
9835 99%
82% 84%

89 89%

94% 95
98 9855
106% 108
10134 102
12% 13
1235 12%
12% 12%
94 94%
96 96
1013( 10135
9235 93%

$4,000
16,000
9,000
5,000

97,000

169,000
105.000
21.000
10,000

199,000
41,000
5,800

132.000
19,000
89,000
29.000
3,000
27,000
25.000
15,000
15,000
25,000
65,000
2,000

27,000
107,000
316,000

1,000
33,000
9,000
1,000

76,000
7,000
17,000
10,000
10.000
9,000
30,000
35,000
4,000
1,000

18,000
123,000
11,000
7,000

11,000
20,000
9,000

118,000
15,000
2.000
9,000
6,000
3.000
1,000

60,000
1,000

15,000
14,000
9.000
3,000
4,000
10,000
29,000
2,000

49,000
456,000
49,000
4,000
52,000
2,000

27,000
9,000
9,000
9,000
2,000
23,000
320,000
16,000
9,000
8.000
21,000
5,000

29,000
132,000
10,000
5,000

46,000
20,000
35,000
29,000
1,000

59,000
62,000
13,000
5,000
6,000
12,000
6,000
13,000
22,000
57,000
11,000
17,000
15,000
14,000
11,000
20,000
18,000
32,000
21,000
13,000
42,000
19,000
38,000
10,00
9,00

20,000
108,000
20,000
3,000

104,000

98,000

35,000
10,000
14,000
3,000

65.000
63,000
6,000
93.000
2,000
3,000
12.000

9214
9744
1021)

73%
84
108%
100
95

93%
95
100
1023(
100H
102K
92

Si
18%
62
8734
9754
9744
108
82%
10834
100%
90
15034
111
98%
92

Sept
Mar
Aug
Oct
Jan

Jan
Mar
Jan
Jan
Oct
Jan
Aug

Feb
Jan
Jan
Sept
Jan
Aug
Max
Mar
Jan
Oct
Sept
Jan
Jan
Jan
Feb

10435 Jan
98 Aug
80 Apr
95 Sept
91% Bent
106 Jan
8934 Jan
90 Ant
102K July
102% Jan
110% Jan
9744 Aug
125 July
114 Mar
121% June
7845 Mir
92)4 Apr
99 Apr
104 Aug
104 Julg
10054 Jail
93% Bent
105)4 Jan
86 July
98% Jan
101 Aug
102 Jan
9734 Jan
83 July
87 Sep
88 Aug
100% July
102 Jan
107% Sept
99% Aug
98% Jan
9814 Jan
9935 July
98% Aug
105% Jan
9935 Jan
89 Jan
91 Oct
97 Jan
95 Apr
95 Apr
98 June
96% Aug
103% Jan
97% Jan
100 Jun
94% Sept
100 Aor
92% Oct
9034 Aug
101 Jan
100 Jan
96 Oct
92 Jan
94 July
106 Aug
9534 Jan
94 Jan
90 Aug
103 Jan
87 Aug
98% Aug
9435 Sept
94% June
Mg May
28 Jan
10735 Mar
100% Oct
10044 Apr
100% Apr
9934 Apr
9934 Apr
97% Ap
97 Mar
96% Apr
9634 May
96 Apr
95% Apr
95% May
95% Apr
9545 May
9634 May
104% Sept
98 Oct
9734 Mar

87 Sept
9914 Aug
98 July
97 May
77)1 Apr

89 July

Mar
July
Mar

99 Jan
11% Aug
11 Aug
11 July
9214 Sept
94% Sept
101 Jan
9254 July

84% Feb
94K Feb
107% June
10234 Jan
99% July

98% May
98% May
1033£ June
104 Feb
101% Oct
104 May
96 June

9534 Oct
27 Mar
7844 Sept
96 Jan
101% July
100 June
104% Oct
96 Oct.
11234 Anr
101% Aug
91% June
178% Feb
128 Feb
106% Feb
94% Oct

108 June
10035 June
95 Jan
98% June
98 Max
11235 Aug
95 Feb
95 June
105 Feb
10634 May
155 Sept
100 June
158% Sept
180 Sept
158% Sept
8845 Feb
99 Mar
104% July
106% July
117 Sept
102% July
9414 Sept
110 Jag
8634 JULY
10134 May
10294 Sept
10534 July
101 Oct
88% July
91 Aug
9934 Jan
101% Mar
105 Aug
10834 Aug
102 July
1043£ Oct
104% Oct
10434 Oct
99% Aug
128% Oct
104% May
9034 May
95 Mar
100% June
9834 May
98% May
10134 June
99 Mar
105 Aug
10234 MAY
101 Oct
95 Sent
104 Jan
9914 Feb
964( Feb
103% Sept
105 July
9734 Aug
97% May
9644 May
108 Feb
9936 July
97 July
9914 Feb
10444 Jan
9145 May
9934 Sept
103% May
90)4 May
9634 Mac
50 June
112 July
102)4 Mar
102% Oct
10241 Mar
1023( Oct
102 Sept
101% Oct
102 Oct
100% Oct
101 Oct
100% Oct
10035 Sept
100% Sept
100% Sept
100% Sept
100% • Oct
107% Jan
98 Oct
103% Jan

88 Aug
100 Sept
100% Sept
99% Sept
91 Jan

89% Sept

97 June
98% July
11954 Aug
102 Oct
1734 Feb
17 Feb
1735 Feb
9634 July
97 Sept
104 July
9231 July
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Latest Gross Earnings by Weeks.-In the table which
follows we sum up separately the earnings for the first week
of October. The table covers 16 roads and shows 10.14%
increase over the same week last year.

First Week of October. 1925. 1924. Increase. Decrease.

$ $ $ $
Ann Arbor 126.148 105,224 20,924  
Buffalo Rochester & Pittsburgh 334,188 348.767 14,579
Canadian National 5,788,613 4.882,363 906,250  
Canadian Pacific 4,777,000 4.398.000 379,000  
Duluth South Shore & Atlantic_ 121,526 116,809 4,717  
Georgia & Florida 40,400 33,150 7,250  
Great Northern 3,155,000 2,929,885 225,115  
Mineral Range 4.438 8,688  4,250
Minneapolis & St Louis 347.459 355.955  8.496
Mobile & Ohio 433,403 372,689 60,714  
Nevada-California-Oregon 8.866 9,075  209
St Louis-San Francisco 1.995.086 1,945,088 49,998  
St Louis Southwestern 570,700 556.270 14,430  
Southern Railway System 4.096,338 3,667,904 428,434  
Texas SZ Pacific 785,760 763.422 22,338  
Western Maryland 423,114 395.343 27.771

Total (16 roads) 23.008.039 20,888.632 2,146.941 27,534
Net tureen... (in  1 4.'1,1    2.119.407

In the table which follows we also complete our summary
of the earnings for the fourth week of September:

Fourth Week of September. 1925. 1924. Increase. Decrease.

$ $ $ $
Previously reported (13 roads)-- 22.971.840 20.744.285 2.239,813 12.258
Canadian National  7,814,072 6,787,684 1,026,388  
Georgia & Florida 51,800 41.167 10,633  
Nevada-California-Oregon 13,564 17,666 4,102

Total (16 roads) 30,851,276 27,590,802 3,276,834 16,360
Net increase (11.73%)   3,260.474  

In the following we show the weekly earnings for a number
of weeks past:

Week.
Current
Year.

Previous
Year.

Increase or
Decrease. %

1st week July 16 roads)____
2d week July 16 roads)__-
ad week July 16 roads)_--
4th week July 16 roads)......-
1st week Aug. 16 roads)----
2d week Aug. 16 roi--
3d week Aug. 16 roads)___
4th week Aug. 16 roads)__.-
let week Soot. 16 roads)----
2d week Sept. 16 roads).._.._.
3d week Sept. r6 roads)____

week 4th wk Sept. 16 roads____
1..t. week Oct. 16 roads ____

17,210,373
17,742.468
18.163.598
27,201,378
18,408,362
18.693,557
19.313,356
27,448.599
18,849.977
21,682.538
22,365.276
30.851,276
23.008.039

$
17.037,297
17.483,935
17.240.803
25,022.731
17.160.592
17.140.935
17,533,547
24.984.483
17.369.297
18.301,073
19,393.235
27,590,802
20.888.632

$
+243,852
+258.533
+922.795

+2.178.647
+1.247,770
+1.552,622
+1,779.809
+2,464,116
+1.480,680
+3,381.465
+2,972.041
+3.260.474
+2.119.407

1.43
1.47
5.35
8.70
7.27
9.05
10.15
9.86
19.93
18.48
15.32
11.73
1 n 14

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of taxes), these being very comprehensive.
They include all the Class A roads in the country, with a total
mileage each month as stated in the footnote to the table.

Month
Gross Earnings. Net Earnings.

1925. 1924.
Increase or
Decrease. 1925. 1924.

Decrease or
Decrease.

$ $
Jan-- 483.195,642 467,329,225
Feb __ 454,009,669 478,451.607
Mar__ 485,498,143 504.362,976
Apr __ 472,591,665 474,287,768
May _ 487.664,385 476,549,801
June. 506,002,036 464,774,329
Ju1y__ 521,538,604 480,943,003
Aug__ 554,559,318 507,537,554

+15,866,417
-24.441,938
-18,864.833
-1,696.103
+11,114,584
+41,227,707
+40,595,601
+47.021,764

101,022,458
99,460,389
109.230.086
102,861,475
112,859.524
130,837,324
139,606,752
166,558.666

83.680,754
104,441,895
114,677.751
97,471,685
96,054,494
101,487,318
111.786,887
134,737,211

+17,341,704
-4.981.606
-5,447.665
+5,389,790
+16,805.030
+29,35,1,006
+27,819,865
+31.821.455

Note.-Percentage of increase or decrease in net for above months has been
January, 20.73% inc., February, 4.77% dec., March, 4.74% dec., April, 5.53% Inc..
May, 17.49% Inc.; June, 18.91% Inc.; July, 24.88% inc.; Aug.. 23.26% Inc.
In Jan. the length of road covered was 236,149 miles In 1925, against 235,498

miles in 1924. in Feb., 236,642 miles. against 236.031 miles. In March, 236.559 ranee,
against 236,048 miles, in April, 236,664 miles, against 236,045 miles, In May, 236.663
miles. against 236,098 miles. in June, 236,779 miles, against 236.357 miles. In July,
236,762 miles, against 236,525 miles; In August. 236,750 miles. against 236,546 miles.

Net Earnings Monthly to Latest Dates.-The table
following shows the gross and net earnings for STEAM
railroads reported this week:

-Gross from Railway- -Net from Railway- -Net after Taxes-
1925. 1924. 1925. 1924. 1925. 1924

$ $
Internat Rya of Cent - S ep t 380.006 372,729 *98,912 *107,610

From Jam 1  8,707,149 3,848,139 *1,934,974 *1,705.495

*After taxes.

Electric Railway and Other Public Utility Net
Earnings.-The following table gives the returns of
ELECTRIC railway and other public utility gross and net
earnings with charges and surplus reported this week:

Gross Net after Fixed Balance,
Earnings. Taxes. Charges. Surplus.

Companies. $
Central Maine Sept '25 338.960 c160,866
Power Co System '24 320.705 c161,773

12 mos end Sept 30 '25 4,113,542 c1,954,206
'24 3,816,335 c1,752,792

Columbia Gas & Sept '25 2,635.624 *1,158.449 0609.729 548,720
Electric '24 1.713,733 *793,613 0522,644 270,969
12 mos end Sept 30 '25 30,484,838*15.094,765 06,729,678 8.365,087

'24 25,227,614+12.341,002 96,163,951 6.177.051
Market St By Co Sept '25 870,442 233,855 78.281 155,574

'24 819,195 195,587 76.588 118,999
9 mos end Sept 31 '25 7,369,624 1,644,227 694.924 949,303

'24 7.356,370 1,632,972 609,089 1.023,883

5 Includes other income. e After depreciation. g Includes depreciation

New York City Street Railways
Gross

Companies. Revenue.
$

*Net Fixed
Revenue. Charges.

$

Net Corp.
Income.
i

Brooklyn City July ' 25 951,304 17!8,7696 6,774 117.995
'2 4 961.553 155,262 39,141 116,121

7 mos ended July 31' 25 6,752,804 1,249,583 331.016 918.567
'2 4 6,997,028 1,471.660 292,647 1.179,013

Brooklyn Heights July '25 1,560 6,887 57.954 --51,067
(Receiver) '24 1,577 7,816 57,954 --50,138
7 mos ended July 31 '25 11,220 47,890 405.697 --357.807

'24 34,746 32.452 406,908 --374,456
Brooklyn Queens July '25 206,050 -15,795 52,088 -67.883
County Subs '24 206,431 46,369 51,202 --4,833
7 mos ended July 31 '25 1,513,255 97,177 370,286 --273,109

'24 1,485.626 357,055 369,592 --12.537
Coney Island & July '25 287.277 63,398 32,283 31.115
Brooklyn '24 304.417 103,333 29,338 73.995
7 mos ended July 31 '25 1,678,780 245,980 223,972 22,008

'24 1,705,330 425,450 194,301 231,149
Coney Island & July '25 27,626 13,630 13,723 --93

Gravesend '24 27.376 13,058 13,722 --664
7 mos ended July 31 '25 72,825 13,839 94,969 -81,130

'24 73,309 11,104 95,051 -83,947
Nassau Electric July '25 531,019 91,897 93,824 --1,927

'24 515,408 74.439 92,246 --17,807
7 mos ended July 31 '25 3,480,229 500,679 650.764 --150,085

'24 3,396,926 615,476 743.481 --28,005
South Brooklyn July '25 144,830

'24 131.393
64,214
47.840

30,534
27,892

33,680
19,948

7 mos ended July 31 '25 860,216 247.449 180,777 66,672
'24 702,926 189,722 63,924 15.923

Manhattan Bridge July '25 19,978
3-Cent Line '24 21,402
7 mos ended July 31 '25 147,649

'24 158,764

-194
442

5,250
11,453

344
297

2,124
1,998

--538
145

3.126
9,455

Interboro Rapid Transit S ystern-
Subway Division July' 25 3,474,644

24 2,848,711
1.548,319
1.153,970

1.091,455
1,060.944

456,864
93,026

7 mos ended July 31 : 2523.964,189
24 23,061.741

10,484,192
10.011,415

7,561,754
7,422,269

2,922,438
2,589,146

Elevated Div July' 25 1,766.463
24 1.555,756

624,657
420.948

689.494
690.171

-64.837
-269,223

7 mos ended July 31 : 25 11,276,066
24 11.273,812

3,107,978
3,151,819

4.823,643-1.715.665
4,758,613-1,606,794

N.Y Rapid Tran July: 25 2,633,622
24 2,545,245

874,066
790.628

496.666
483,363

377,400
307,265

7 mos ended July 31: 25 18,249.04324 16,918,038
6.024,501
5,192,558

3.481,950
3.377,373

2,542,551
1.815,185

Third Avenue By July' 25 1,231,253 227,226 220.854 6.372
System 24 1.252,951 227.903 224,746 3,157
7 mos ended July 31: 25 8,427.78724 8,629,671

1.485.208
1,580.834

1,549,565
1,568,994

-64,357
11,840

New York Rye July 25 686.982
24 752.104

151,131
172,443

89,317
445.475

61,814
-273,032

7 mos ended July 31 : 25 4.508,169
24 5,160,592

868,567
447.862

1.088,542 -219,975
1,888,784-1,318.310

Eighth Avenue July 25 89,554
95,572

-654
2,541

2.065
10,792

-2,719
-8,251

7 mos ended July 31 '25 624,143
'24 690,994

-64,428
-14.408

14,518
74,601

-78,946
-89,009

Ninth Avenue July '25 40,371
'24 37,015

-20,274
-12.512

3,900
3.690

-24,174
-16,202

7 mos ended July 31 '25 279,552
'24 274.717

-116,053
-51,447

27,862
15,042

-143.915
-66.489

N Y & Harlem July '25 95,466
'24 104,610

96,996
118.297

50.386
49,652

46,610
68,645

7 mos ended July 31 '25 279,239
'24 878,284

767,845
861,741

351,100
364,440

416,745
497,301

Second Ave (Rec) July '25 86.125
'24 94.245

2,308
8,075

17,298
17,652

-14.990
-9,577

7 mos ended July 31 '25 503,973
'24 645,163

18.905
51.941

111,369
131,823

-92,464
-79,882

N Y & Queens Co July '25 69,344
(Rec) '24 67,214

14.180
12,416

25,260
25,769

-11.080
-13.353

7 mos ended July 31 '25 466.394
'24 305.782

70,316
55.834

175,720
188,943

-105.404
-133,109

Steinway Rys(Rec) July '25 63,723 8.227 4,500 1.727
'24 62,538 3,962 4,400 -438

7 mos ended July 31 '25 390.779 37,644 31,311 6,333
'24 500.921 34.454 30,090 4,364

Long Island Elec July '25 42,902 11,529 4.290 7,239
(Rec) '24 39,340 5,128 4,086 1,042

7 mos ended July 31 '25 250,888 45,894 28,075 17,819
'24 236,722 -4.418 26,364 -30,782

N Y & Long Island July '25 48,396 8.141 6,268 1,873
(Rec) '24 41,230 9,574 6,614 2,960

7 mos ended July 31 '25 280,353 34,542 46,105 -11,563
'24 255,021 28,739 ' 46,975 -18,236

Ocean Electric July '25 54,606 31,314 10,832 20.482
'24 59.471 36,135 10,942 25.193

7 mos ended July 31 '25 182,688 40,115 36.662 -3,453
'24 180.057 56,223 35,113 21.110

Manhat & Queens July '25 35,993 10,406 10,003 403
(Rec) '24 33.857 6,037 10,212 -3,175

7 mos ended July 31 '25 240,950 54.187 69,282 -15,095
'24 224,126 41,627 61,911 -19.284

Richmond & July '25 63,307 7,484 11.098 -3,614
Queens (Rec) '24 79,654 17.751 10,073 7,878

7 mos ended July 31 '25 479,306 6.925 79.906 -72,981
'24 470,019 51,585 64,400 -12,815

* Includes other income.

FINANCIAL REPORTS

Financial Reports.-An index to annual reports of steam
railroads, street railway and miscellaneous companies which
have been published during the preceding month will be given
on the last Saturday of each month. This index will not
include reports in the issue of the "Chronicle" in which it is
published. The latest index will be found in the issue of
Oct. 3. The next will appear in that of Oct. 31.

American Telephone & Telegraph Company.
(Results for 9 Months Ending Sept. 30 1925.)

President W. S. Gifford, Oct. 15, wrote in brief:
it has long been the recognized policy of the company to concentrate its

resources and its activities upon the development and improvement of
telephone service in this country. It has no direct financial interest in
any foreign enternrise except in The Bell Telephone Co. of Canada and
the Key West-Havana cable, which, in each instance, furnish extensions
of our nation-wide telephone service.
Through its substantial stock ownership in the Western Electric Co.,

Inc., company has had an indirect financial Interest in the International
Western Electric Co. engaged in the manufacture and distribution of
telephone apparatus and supplies in a number of foreign countries. The
Western Electric Co. has recently sold for cash the International Western
Electric Co., thus disposing of the only indirect investment which this
company hitherto had abroad, and resulting in the further consolidation
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. of Bell System resources to provide for the large and increasing demands
for telephone service in the United States.
I- The volume of telephone toll traffic is unusually heavy throughout the
country, and is an indication of substantial general business activity.

EARNINGS NINE MONTHS ENDING SEPT. 30.
1923. 1922.
$

39.890,945 33,212.388
9,408,274 9,048,160

53,379,024 47,724,196
277,509 139.271

Earnings-
Dividends 
Interest 
Telep. oper. revenues..
Miscell. revenues- - - -

*1925.
$

55.336,631
13,479,780
63,079,938

374.882

1924.
$

45,091,017
10.720,754
55,370,205

323.384

Total 132,271,232 111,505,361 102.955,751 90,191,015
Expenses, incl. taxes_ - - 37,148,072 34.349.587 31.952,271 29.133,162
Deduct interest  16,080,467 12,444,093 9,747,338 12,188.268
Deduct dividends  60,318,861 51,962.374 46.770,739 38,499,872

Balance  18,723,832 12.749,307 14.485.404 10.372,713
* Subject to minor changes when final figures for September are available.

-V. 121, p. 1787, 1226.

Ford Motor Company of Canada, Ltd.
(Annual Report-Fiscal Year Ended July 31 1925.)

W. R. Campbell, V.-Pres. & Treas., reports in brief:
Affiliated Con.panies.-During the year two affiliated companies have

been incorporated in the Commonwealth of Australia to further our interests
in that territory which has heretofore been served by distributors. The
manufacture of bodies will be undertaken by Ford Manufacturing Co. of
Australia (Pty.) Ltd.. while the assembly and sale of Ford products will
be handled by Ford -Aotor Co. of Austraha (Pty.) Ltd.

Advances to Affiliated Cornpanies.-Consists chiefly of value of materials
shipped to affiliated companies for the assembly and resale of Ford cars,
trucks and parts.

Capital Stock of Affiliated Companies.-Represents our fully paid capital
stock investment in affiliated companies in Australia and South Africa.

Plant Account.-Additional investment has been made during the year
in equipment amounting to $646.675.

Reserves.-Income tax payable April 30 1926 for the fiscal year ended
July 31 1925 has been reserved from profits and proper reserve for deprecia-
tion of plant has been maintained.

Reserve for Contingencies.-For several years past we have carried as a
reserve for uninsured risks an amount of $160.000. It has been considered
advisable this year to create a reserve for contingencies, which has been
effected by a transfer of $340,000 from surplus consolidated with the
amount of the former reserve for uninsured risks.

PRODUCTION FOR YEARS ENDED JULY 31.
1924-25. 1923-24. 1922-23. 1921-22.

Cars  70.816 79.807 70.328 45.000
Tractors  4,543 3,785 3,395 1,192

INCOME ACCOUNT FOR YEARS ENDED JULY 31.
1924-25. 1923-24. 1922-23. 1921-22.

Total sales & other inc_ _$40,488,812 $43,459,138 $38,556,183 $29.273,254
Exp., incl. maint.. oper.
and taxes  34,356,485 39.739.951 33.449,986 24,266,742

Net profits  $6.132,327 $3,719,188 $5,106,198 $5,006.521
Previous surplus  1.1,609,861 16,594.170 12.537,973 9,518,935
Shipping space res. transf.
to surplus  133,144

Total surplus $25,742,189 $20,313,358 $17,644,170 $14.658.600
Dividends paid (20 %)1 ,400 ,000 (10)700,000 (15)1050,000 (30)2100.000
Adj. of prey. yrs. inc. tax 975 3,497 20,627
Reserve for contingencies 340,000

P. & L. surplus $24,001,213 $19,609,861 $16,594,170 $12,537,973

BALANCE SHEET JULY 31.
lili; Mil ili..1 .. 1925. 1924.

Assets- $ $
Plant account..._.22,093,614 21,446,939
Patents  1 1
Cash  4,691,240 6,143,167
Can. Govt. bonds_ 1,834,375
Accts. receivable. - 996,915 947,225
Deferred charges.- 165.512 260,497
"Stores accounts"- 4.670,569 4.652,940
Investments  5.866,999
Adv. to affll. cos..- 1.100.111 1,010,206

Total 41,419,336 34,460,975
-V. 120, p. 3194.

1925. 1924.
Liabilities- $ $

Capital stock  7,000,000 7,000,000
Accounts payable- 2,276.023 1,537.758
Accr. payroll, Sze- 261,339 257,121
Res. income tax.- 715,676 429,123
Deprec'n reserve.. 6,665,083 5,467,112
Contingency res._ 500,000
Other reserves. 160,000
Surplus 24,001,213 19,609.861

TotaL 41,419,336 34,460,975

Pittsburgh Steel Co. and Subsidiary Companies.
(Annual Report-Year Ended June 30 1925.)

Pres. D. P. Bennett, Pittsburgh, Sept. 28, wrote in subst.:_
Shipments.-The value of matereirshipped-from the plants during the

year is shown in the following comparative table:
1924-25. 1923-24. 1922-23.

Pig iron and billets  $6.375,182 $7,294,034 $9,124,464
lioops, bands and cotton ties  1.239,146 1,404,087 2,109.715
Wire rods, plain wire, nails, fencing,
\ &  fabric, c 15,255,895 15,172.047 17,567.624

$22.870,223 $23,870,169 $28,801.803
Miscellaneous products  347,739 56,721 315,314

$23.217,962 $23,926,890 $29,117.117
Varying conditions were experienced during the year in the operation of

the company. During the first four months the iron and steel industry
was In a depressed condition. Orders were scarce and for such business as
Was offered competition was keen at gradually reducing prices. This con-
dition in large measure arose from the general state of business and particu-
larly, in so far as concerned the company, the unsatisfactory circumstances
surrounding the farming industry. It was further accentuated by the
general hesitancy which prevailed in the months preceding the Presidential
election. Following the election activity in all was stimulated and
orders for the products increased, although at low prices, so that until the
month of April 1925 the volume of production was satisfactory. This
situ..tion changed again in May and a marked diminution in demand was
experienced during the last two months of the fiscal year.
A further contributing factor toward reducing the profits for the year

was the ruling of the Federal Trade Commission abolishing what was known
as the "Pittsburgh plus" system of prices and establishment In its stead of
various mill basing points. This change not only affected prices but it
also created a period of uncertainty until its effect was generally understood.
The policy adopted by buyers of purchasing only their current needs still

obtains.
To meet the lowered prices and fluctuating operations the necessity of

reducing costs was constantly borne in mind and every effort made in that
direction by improving the efficiency of the plants. At all times the
various departments were operated as fullyas trade conditions warranted.•Comparative Inventories at June 30.

1925. 1924. 1923. 1922.
Ore and limestone  $1,649,592 $1,244,230 $1,550,582 $1,888.891
Coal and coke  108.369 102.938 138,723 147.258
Pig iron and scrap  1,254.548 1,395,641 1,067,882 384.027
Semi-finished products  1,890.961 1,923.346 744.683 269,272
Finished products  2,307,625 2.486,470 963.003 1,364,382
Supplies and stores  1.148.140 1,253,820 1.506,875 1,544,427

$8,359.235 $8.406,445 $5.971,728 $5.598,257
As usual, inventory values are calculated at cost or market price. which-

ever was lower, and no inter-departmental profits are included.
Capital Expenditures.-During the year $906,011 was expended in better

ments and improvements and in the acquisition of new properties. There
was credited to plant account from various sources the sum of $174,879.
making a net increase in capital investment of $731,132.

Employees and Payrolls- 1925. 1924.
Average number of employees at steel works 
Average number of employees at coal properties__ _ 

3.556 4,185
603 629

Total salaries and wages paid $8,603.159 $9,951,105
As was the case in the previous year. no change was made in the scale of

wages paid to employees in the iron and steel industry in the Pittsburgh
district.

Unfilled Orders at June 30-- 1925. 1924.
Tons 103,669 66,788
Value $5.982,474 $3,949,351

General.-The physical condition of the plants was fully maintained

and replacements.
during the year, $2,633,374 having been expended on maintenance, repairs

With a view to future expansion, on Dec. 31 1924 company purchased
approximately 82 acres of land at Gibsonton. Pa., of which 66 acres are
available for a manufacturing site, the remainder being hillside property.
This land has a frontage on the Monongahela River of 4.400 ft.: is about
one mile distant from the Moneesen works and is connected with it by the
tracks of the Monessen Southwestern Ry., a subsidiary.

Acquisition.-The stockholders on Aug. 20 1925 approved the acquisition
of the Capital stock of the Pittsburgh Steel Products Co. The necessary
steps to complete the transaction was consummated on Sept. 1 1925.
The entire Capital stock of the Pittsburgh Steel Products Co.. consisting

of 60.000 shares (par $100) has been acquired. The results of operation of
the Pittsburgh Steel Products Co., beginning with Sept. 1925, will be con-
solidated with and included in the operations of this company, and will be
reflected in the quarterly reports of the company mailed to stockholders.
The Pittsburgh Steel Products Co. owns two plants; one located at

Monessen, the other at Allenport; both on the Monongahela River. It is
one of the largest manufacturers of seamless steel tublag in the United
States, having an annual capacity of 125,000 tons, and manufacturing steel
tubing of all kinds ranging from %-inch to 6 inches in diameter. -PFhen
the new mill now under construction is completed, the annual capacity
will be increased to 185.000 tons and it will be able to make seamless steel
tubing up to 12 inches in diameter. The acquisition of the Products com-
pany secures to the company an assured outlet for a large tonnage of semi-
finished steel, and the operation of the two companies under one manage-
ment will effect a considerable saving.

CONSOL. INCOME ACCT. YEARS END. JUNE 30 (INCL. SUB. COS.).

Sales, less returns and
allowances 

Less cash discount 

Net sales 
Mfg. & produc, cost and

oper. expenses 
Selling & admin. exp__ _
Mabat. repairs & replace
Depreciation 
Depletion 
Inventory adjustment 
Idle plant expenses 
Exp. incid. to coal strike
Doubtful accts. reserve_

Net profit on oper 
Miscellaneous revenue 
Approc. of Liberty bonds
Interest earned 

Net profits, all sources
Interest paid 
Loss on sale of property-
Loss on U. S. bonds, &c_
Miscellaneous 
Tax increase on cap. stk_
Fed, income tax reserve_
Pref. dividends (7%)._ _
Common dividends_ _ _ _ (4%)700.000

Balance, surplus def.$382,245

1924-25.

823,217.962
280.997

1923-24.

$23,926.890
284.892

1922-23.

$29.117,117
283.984

1921-22.

$15.866,063
209.102

$22,936.965

$16.455.655
1,766.011
2.633,374
697,975
189,717
107,578

15.761

$23.641,998

$15.748,186
1.551,583
3,232.331
1,222,163
114.846
214.093

89,916

$28.833.133

$20,740.513
1,245,161
2,822.682
1,318.233
108,859
97,840

460.291
56.409

$15.656,961

$11,553,697
1,180,030
1,547,240
800.697
65.633
65.063

369,267

73,376

$1,070,894
75.448

81.887

81.468.880
292,513
47,734
163,617

*1,983.145
x278,613

202.244

81,957
804,864

199.988

$1,228,229
35,052

31,447

108,974
735,000

81.972,745
65,009

56.898
46,759
245.399
735,000

(5)804.994

$2,464.002
100.348

47,733
70.403

223.045
735.000

(4/560.000

$1,006.809
75,625
38.250

31,051

(x)
735.000

(4)560.000

$18,686 $727.473def.$433,117

x In 1922 company's report showed a credit adjustment of reserve for
Federal taxes amounting to $270,427. which amount is included in mis-
cellaneous revenue.

CONSOLIDATED BALANCE SHEET JUNE 30.

1925. 1924.
Assets- $ $

Real estate, plant,
‘tc 33,649,323 32,883,746

Invest'ts (at cost). 1,185,017 1,194,414
Liberty bonds and
U. S. securities_ 760,081

Cash  1,439,957
Notes and accounts

receivable  2,729,504
Inventories   8,359,235
Prepaid insurance,

taxes, .kc  83,210
Sale of bowies.... 24,907

1,760.081
1,005,092

1.970,160
8,363,392

136,568
31,312

1925. 1924.

Preferred stock_. _10.500.000 10,500,000
Common stock....17.500,000 17,500,000
Accounts payable. 1,899,663 1,320,867
Installm't on coal,
&c.. properties. x188.188 283.547

Deprec'n reserve.- 8,681.434 8,000.942
Fed. Inc. tax res._ 108,974 187,315
Corn. div. payable 175,000 175,000
Res, for exting't Of
mine property__ 281,373 91,856

Repairs, &c., res.- 749,711 756,304
Profit and loss-. 8,146.890 8,529,135

Total  48,231,234 47,344,767 Total 48,231.234 47,344,767

x installments on purchase price of coal and coke properties maturing
prior to June 30 1926. $92,368, maturing subsequent to June 30 1926.
$95,820.

Note.-Contingent liability for notes receivable discounted, $173,781.
-V. 121, p. 987, 339.

Kentucky Securities Corp.
(15th Annual Report-Year Ended June 30 1925.)

INCOME ACCOUNT FOR YEARS ENDED JUNE 39.

[Kentucky Traction & Terminal Co., Lexington Utilities Co., Inc., Lexing-
ton Ice Co., Inc., and Kentucky Coach Co., Inc.i

1925. 1924. 1923. 1922.
Operating revenue  $1,717,551 $1,673,707 $1,551,715 $1,457,818
Operating expenses  823.618 847.536 843.873 781,043

$676.774
Miscellaneous Income... 89,813 84.236 96.589 91,424
Net operating revenue $893.933 $826,171 $707.842

Gross income 
Taxes, rentals, &c
Interest on bonds

$983,747 $910,407 $804.431
161.843 • 157.676 143,832
330,119 304.276 288,623

$768,199
146,752
283.434

x Net earnings  $491.784 $448,455 8371,977 $338,013
x Before providing for depreciation. Federal taxes and loss on abandoned

prckg:u
ty.
t;r quarterly dividends of 11,1% each were paid on Pref. 

during
dstogigk

athnedffisocaurl dividends of 1)i % each were paid on the Common 
s 
tocic 

13-YEAR STATEMENT OF SUB. COS. OF KY. SECURITIES CORP.

191Y3ear- 
Gross Earns. Gross Inc. Ft: 5r1 .C184hos. xSur plus.
$772.825 $371,318 $222455:527686 $146.049

237.230
1914  

264,496 

156.600
1915  

814,294 401,784
170.285

11991176   

839.917 407.515

332022:049543

381,100 

196.152  879.891 441,728
207,068

1918 
1919   

951.829
44761115464

390,167 

158.899

1920  

1,066,628
518,279

430.186
432.454

1,187.381
644,133 

196,186

1921  
1,401,411

628.049

461,952 

263,033

1922 
1.562,515

768.199
804,431 

237.882

1923  
1,549.242 338.013

1924  
1.648.304

910.407
1925  

1.757.943 443781:495757
983,747

a Available for depreciation, holding company dividend 4.d and expense.
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CONSOLIDATED BALANCE SHEET JUNE 30 (INCL. SUB. COS.).
1925.

Assets- $
Property, equip.t, .

french., &c. (less
depreciation)._ 9,055,068

Investmls-Bonds
and stocks  653,931

Sinking fund cash
and Interest re-
ceivable  2,900

Bonds of sub. coe.
in treasury 

Cash  48,367
Accounts and notes

receivable  114,406
Materials and sup-

plies  97,517
Prepaid operating
expenses  92,568

Excess cost over
par of capital
stock of sub. cos.
held by Ken-
tucky Sec. Corp. 1,208,382

Bond discount and
expense  448,478

1924.
$

8,777,423

363,520

2,697

450
113,256

86,873

98,168

97,555

1,163,382

511,504

1925.

Pref. stk., 6% cum 2,348,898
Common stock-. 2,052,287
Ky. T. & T. Co.
1st Ref. 5s  1,967,G00

Lex. Ry. 1st M. te 910,000
Lex. Util. let lien
& Ref. 65  2,842,500

B. G. T. 1st M. 55,
due 1934  193,500

Ky. T. & T. Co.
Car Trust notes_ 28,653

Liabll. under lease
purchase one  288,650

Ky. T. al T. Co.
Eq. tr. ctf. "A". 128,000

Loans & notes pay. 335,273
Cust're depos., &c. 11,302
Accounts payable_ 66,777
Def. paying acct_ 57,309
Accr. Int. & taxes.. 110,079
Res.for injuries,&c 54,394
Accr dive. on Pref.
stk. & Pref. div.
scrip  36,325

Ky. T. & T. Co.
minority interest 75

Surplus  290,595

1924.

2,348,898
2.052,287

2,202,000
946,000

2,210,350

200,000

45,845

295,550

144,000
287,317
10,964
51,058
66,284
112,067
52.503

•

37,111

75
157,520

Total 11,721,619 11,219,829 Total 11,721,619 11,219,829
-V. 119, p. 2411.

Indian Motocycle Company.
(Annual Report-Year Ended Aug. 31 1925.)
INCOME ACCOUNT FOR YEARS ENDED AUGUST 31.

1925. 1924. 1923. 1922.
Sales y$4,286.866 $3.757,880 $4,687.797 $3,097.480
Cost and expenses  3,910.728 3.476.945 4,287,921 x4.370,718

Operating profit 
Maint. E. Springf. prop_
Depreciation 
Preferred dividends__  

$376.138 $280.935 $399,875d1$1 .273,238
10.297 14,044

163.928 178.880 192,138
56,525 63,264 70.000 70.000

Surplus  $145.388 $24.748 $137,737 df$, .343,238
An initial dividend of 50 cents per share on the Common stock (payable

out of 1925 earnings) has been declared payable Nov. 1 to holders of record
Oct. 15.
x Includes loss on sale of holdings in the Harley Co. y Includes $3,620

London Branch net income.

BALANCE SHEET AUGUST 31.
Assets- 1925. 1925. 1924.

a Land & buildings $568,373 8575,369 Preferred stock... $807,500 8807.500
a Mach'y & equip_ 817,515 819,650 Com.stock & eurp.x5,190,696 5,086,793
Goodwill, .Scc 2,500,000 2,500.000 Res've for cutting- Y66,203 99.640
Investments 371,346 428,326 Acceptances pay'le 16.406
Cash 567,631 278,970 Accounts payable- 167,027 150,273
Accts. receivable_ _ 302,622 249,240 Customers' depos.
Notes receivable._ 66,256 23,237 and advances_ __ 18,050 8,271
Due from branches 3,820 21,448 Wages payable__ 25,205 19,694
Inventories 1,124.700 1,302.509 Accrued taxes._ __ 31,085 27,076
Com. stk. acquired 88,377 98.196 Liab. for com.stk_ 88,377 98,196

Total  $6,410,638 $6,297,445
a After depreciation of 8I1(3.955 on land and buildings and $1,739.047

on machinery and equipment. x Common stock represented by 100.000
shares of no par value. y Including reserve for Federal income tax.-
V. 121, p. 1354, 847.

Standard Milling Company.
(Annual Report-Fiscal Year Ended Aug. 311925.)

CONSOLIDATED SURPLUS ACCOUNT YEAR ENDING AUG. 31.
1924-25. 1923-24. 1922-23. 1921-22.

Net profits all cos  $1.917.657. $1,242.173 $1,223.567 $1,150,244
Int. & disc. on bds.&notes 276.846 194,817 201.415 142.728
Div. on pref. stock (6%) 389.249 389.196 389.178 389.178
Div. on common stock _ (5%)624,589 (5)624.532 (x)601.600 (8)593.007

Balance, surplus  $626,973 $33.627 $31,374 $25,531
Previous surplus  5.792.276 5.933.649 10.559.675 10.534.144

Total surplus  $6.419.249 $5,967.276 $10.591,049 $10,559.675
y Com, stock div. (60%)     4,457.400  
Adjustment of reserves_   200,000  
Reduc. of Staten Island

plant values  175.000  
Bond disc, written off__ 258,625

Profit & loss surplus__ $6,160,625 $5.792.276 $5.933.649 810.559,675
x Corn. diva, paid at rate of 8% per ann. prior to payment of Corn, stock

ellv. and at rate of 5% per ann. thereafter. y Distributed on Dec. 22 1922.

CONSOLIDATED BALANCE SHEET (INCL. SUB. COS.) AUG. 31.
1925.

Assets-. $I

1924.
$

1925.
Liabilities- 8

1924.
$

Land, Mo., ma- Preferred stock.-- 6,488,000 6,488,000
bk chinery, trade- Common stock- -.12.497.342 12,488,042
Pi 'marks, &c 27,708,325 27,908,286 6% gold notes.... 1,500,0(0 1,500.000
Liberty bonds, &e. 49,215 556.392 Bonded debt  6,376,500 3,663,000
Cash  2,507,565 1,351,599 Notes payable__ 2,433,976 3,247,536
Accts. & bills rec.,

less reserves_.... 2.947,625 3,075.405
Accounts payable_ 566,625
Amount pay. In

591.973

Inventories   7,583,130 7,171,811 monthly install_ 407,143
Prep'd Insur.. dm. 376,958
Company's Corn.
stock purchased 21,000

354,341, Special reserve... 1,462,895
Accrued interest,
taxes. 'ke  519,992

4,000,000

387,018
Company's bonds

--.---
Depreciation, &e. 2,797,707 2,260.966

purchased  16,995 97) 3urplus  6,160,625 5,792,276

Total  41,210.804 40,418.811 Total  41,210,804 40,418,811
-V. 121, p. 1687. 1111.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.
Engineers, Firemen and Ilostlers on 1Vestern Maryland Strike at 6 A. M.

Oct. 15 over Wage Dispute-Railroad Runs Passenger Trains on Schedule,
Having Enous
Oct. 16, 

h Applicants to Fill Vacant Places.-"New York Times"
p.

Inter-State Commerce Commission Grants Chicago & North Western Ry.
20% Increase in Suburban Fares -Illinois alone affected. Rates may
become effective Nov. 23. Maximum increase is 20%. but is limited to a
rate of not more than 2 cents per mile. "Chicago Tribune" Oct. 13.

Car Surplus.-Class I. railroads on Sept. 30 had 140,842 surplus freight
cars in good repair and immediately available for service, according to
reports filed by the carriers with the Car Service Division of the American
Railway Association. This was a decrease of 9,611 cars under the number
reported On Sept. 22. Surplus coal cars in good repair on Sept. 30 totaled
61,370, a decrease of 1,950 cars within approximately a week, while surplus
box cars in good repair totaled 58,203, a decrease of 3,146 during the same
period. Reports also showed 13,078 surplus stock cars, an increase of one
car over the number reported on Sept. 22, while surplus refrigerator cars
totaled 1,656, a decrease of 4,511 cars compared with the previous period.
Car Shortage.-Practically no car shortage is being reported.

Matters Covered in "Chronicle" Oct. 10.-(a) Railroad gross and net
earnings for August, p. 1730. (b) Loading of revenue freight continues
heavy. p. 1737.

Akron Canton & Youngstown Rv.-Tentative Valua'n.
The 1.-S. C. Commission has placed a tentative valuation of $1,626.245

on the total owned and $1.626.935 on the total used properties of the com-
pany as of June 30 1918.-V. 121, p. 1673.

Alaska Anthracite RR.-Indirtment.-
An indictment was returned Oct. 9 by the Federal Grand Jury against

the company, George Whittle, Pres., and Charles D. Davis, Gen. Mgr.
The defendants are charged with violation of the 1.-S. 0. Act in connection
with the sale of $1,500,000 of gold bonds authorized by the Commission
but sold In violation of the Commission's orders below 90% of par.
The Empire Trust Co. is the authorized depository for the bonds, which

were floated by Douglas Fenwick & Co. and Harris Ayres & Co.. brokerage
firms. Assistant Deputy Attorney-General Z. W. Scott, who prosecuted
the case, stated that the two brokerage firms co-operated with him in
bringing about the indictment.-V. 119. P. 1508.
- -
Beaumont Wharf-& Terminal Co.-Tentative Valuation.
The I.-S. C. Commission has placed a tentative valuation of $145,000on the wholly owned and used property of the company, as of June 30

1916.-V. 71. p. 865.
Cape Girardeau Northern Ry.-Sale.-
The road will be offered for sale at public auction on Nov. 4 at the Court

House, Cape Girardeau, Mo. by Montague Lyon, James H. Grover and
Clarence L. Grant, special niasters appointed by the Court. The upset
price for the property as an entirely has been fixed at 8750,000.-V. 121.
p. 194.

Central Pacific Ry.-Construction of Black Butte Cut-Off.
The I.-S. C. Commission on Oct. 7 issued a certificate authorizing the

company to construct a line of railroad, extending from a connection with
Its Shasta division main line at a point about 4 miles south of Weed Station,
In a general northeasterly direction to a point on its Klamath Falls branch,
at or near Grass Lake Station, a distance of 23.758 miles, all in Siskiyou
County, Calif.
The proposed line, known as the Black Butte cut-off, is situated in the

extreme northern part of California, and is intended to be used as a part
of company's line via Klamath Falls and the Natron cut-off. It is repre-
sented to be necessary to the full and proper use of the Natron cut off
The Natron cut off will form a new route between Springfield Junction, Ore..
and Weed, Calif.. by connecting the southern end of company's branch out
of Springfield Junction and the northern end of the Klamath Falls branch.
The southern segment of the Klamath Falls branch, from Grass Lake to
Weed, has very heavy grades and much sharp curvature. The Black Butte
cutoff is intended to take the place of this segment as a part of the new
through route. It will not pass through any incorporated towns or villages,
and it Is not claimed that it will serve any need of the local territory traversed
or develop any additional bust/lc:5s for the company. The estimated cost of
construction is 83.655.567. It is expected that the cut-off will be completed
within 15 months after work has begun.-V. 121, p. 974. 1097. a...4

- - _
Chattanooga (Tenn.) Station Co.-Tentative Valuation.
The L-S. C. Commission has placed a attentive valuation of $1,118,000on the total owned and $1.129,0121 on the total used property of the com-pany as of June 30 1916.-V. 84. p. 50.
Chesapeake & Ohio Ry.-Minority Stockholders Refused

Injunction to Prevent Merger With Nickel Plate.-
Chancery Judge William A. Moncure, at Richmond, Oct. 13, in dismissing

a bill by minority stockholders asking the Court to enjoin the railway from
effecting the lease, decided that full power over the leasing of the Chesa-
peake & Ohio Ry. to the Greater Nickel Plate System rests in the Inter-
state Commerce Commission.
The minority stockholders, headed by George Cole Scott, of Richmond

asked the Court to restrain the general meeting of stockholders on March 30,
when the leasing project was ratified. At the conclusion of a five-day hear-.
ing Judge Moncure allowed the meeting to be held when attorneys for the
railway agreed not to take any action affecting the lease until a decision
could be handed down. Attorneys for the minority contended that the
I.-S. C. Commission was without authority In the leasing project and that
the jurisdiction lay in Virginia courts.
The minority stockholders based their case on a clause of the Virginia

statute providing that a railroad operating within the State may not be
leased to another line without the unanimous consent of its stockholders.
Judge Moncure's decision apparently disregards this law as having

become obsolete by the passage of the I.-S. Commerce act. Minority
stockholders of the Hocking Valley have instituted a similar proceeding in
Ohio, in which they question the authority of the I.-S. C. Commission to
pass on the lease of tl2at road.
Counsel for minority stockholders is said to be preparing an appeal from

the ruling of Judge Moncure.-V. 121. p. 1565, 1345.

Chicago Milwaukee & St. Paul Ry.-Roosevelt & Son
Announce Terms of Their Reorganization Plan.-Roosevelt &
Son, who have lead the opposition to the reorganization plan
offered by Kuhn, Loeb & Co. and the National City Co., on
Oct. 14 announced the terms of their alternative plan. [The
outline of this plan is given under "Reports and Documents"
on subsequent pages.] This new plan calls for an assessment
of $10 a share on the Common and Preferred stock as com-
pared with $28 on the Preferred and $32 on the Common
asked for in the Kuhn Loeb-National City plan.
The new plan provides that payment of the $55,000,000

owing to the U. S. Government by the company be extended
over 15 years as follows: $5,000,000 in cash on the con-
summation of the .plan and the remaining $50,000,000 in
serial payments beginning the fourth year after consummation
and ending in 1940. The $50,000,000 debt thus to be paid
will carry 43i% interest and will be secured by deposit
of $75,000,000 new 5% 50-Year Mtge. bonds of a special
series. Under the Kuhn, Loeb-National City plan the
$55,000,000 indebtedness to the Government is treated as a
preferred claim and provides for the payment of $35,000,000
in cash and :he balance in cash or new Preferred stock or in
new Adjustment bonds. Other features of the Roosevelt
plan are:
Under the Roosevelt plan the holders of all of the $230,950,796 bonds in

default will receive 25% of their holdings in fixed interest-bearing bonds ofthe new company, issued under a 50-year mortgage. For the remaining75% they receive Participating Adjustment Mortgage bonds bearing 5%,
to be raised to 6% if the earnings of the road warrant it. Under theKuhn, Loeb-National City plan the holders of the defaulted bonds receive5% Adjustment Mortgage bonds equal in principal amount to their presentholdings. The chief difference between the two plans in the treatment of
bondholders lies in the granting of 25% fixed interest-bearing securitiesunder the Roosevelt plan, while in the case of the Kuhn, Loeb-National Cityplan the bondholders receive no fixed interest-bearing securities.The holders of the $115,931,900 Preferred stock are to receive par for parof Non-Cumul. Preferred stock, entitled to 5% dividends before any divi-dends are to be paid on the Common stock: after 5% dividends have beenPaid on the Preferred stock, holders of the Common stock shall be entitledto receive $5 per share; and all dividends in excess of $5 per share in anyfiscal year shall be paid equally on both the Common and Preferred stock.After the Preferred stock receives 4% in any year, the Participating Adjust-ment Mortgage bonds receive I% additional before the Preferred stock isentitled to its full 5%.
The holders of the $117.411,300 Common stock are to receive 1,174.113new Common shares without par value.
The Roosevelt committee offers to serve without compensation in directingthe reorganization of the road, calling attention to the fact that by the
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Kuhn, Loeb-National City plan $1 50 a share, or a total of $3,500,148.
out of the assessment upon the stockholders goes to compensate the reor-
ganization managers, the bondholders' and stockholders' committees,
the counsel employed and the banks serving as depositaries.
The cash requirement under the Roosevelt plan to effect the reorganiza-

tion is $23.334,320, or $46,698,228 less than the Kuhn-Loeb-National City
plan, the difference lying in the initial payment to the Government, which
is $5,000,000 in the Roosevelt plan and $52,000,000 in the Kuhn, Loeb-
National City plan.

Aside from the payments to be made to the Government under the two
plans the amount raised by assessments under the Roosevelt plan for
current cash requirements exceeds the amount raised by the Kuhn, Loeb-
National City plan by $301.772.
The bondholders' protective committee, in a notice to

holders of the bonds and to holders of certificates of deposit
for any of the bonds issued by any other committee, says:
In the judgment of this committee, its plan is far more favorable to the

holders of the $230,950,796 bonds now in default than the Kuhn, Loeb-
National City plan. This committee's plan gives to the holders of all
these bonds 25% of their holdings in well secured, fixed interest-bearing
bonds of the new company. For the remaining 75% they receive Par-
ticipating Adjustment Mortgage bonds which afford an opportunity to
participate up to 6% in future prosperity of the railway upon a moderate
restoration of earning power.
The Kuhn, Loeb-National City plan has already, even without organized

?hPisasilsti°4idmeneat Istyh ttroggetrgastanacliLoanag  their 
plan

af 
was 

bondholders.

on June 1 1925, the announced figures of deposits on Oct. 9 promulgated925 showed
that only 49% of the bonds in default had been deposited under that
plan, that this percentage was attained only by including 73% lof the
relatively small outstanding Puget Sound issue, and that only 45% of
the other bonds in default had been deposited.
Bondholders who have not deposited under the Kuhn, Loeb-National City

plan are invited to deposit their bonds promptly with the depositary or
any sub-depositary.
Those bondholders who have already deposited under the Kuhn, Loeb-

National City plan, who consider our plan more favorable to their interests,
can support it by depositing their certificates of deposit with the depositary
or any sub-depositary of this committee, and are invited to do so.

Deposits of bonds and such certificates of deposit will be received until
further notice. To evidence their support of this plan holders of the
above securities are urged to deposit at once.

This committee desires that this plan shall be supported only on its
merits and therefore announces its policy to permit withdrawal on liberal
terms by any depositor who does not remain convinced that this com-
mittees' plan is in his interest.

Protective Committee.-George E. Roosevelt, Chairman (Roosevelt & Son).
Philip A. Benson (Trustee & Sec. Dime Savings Bank, Brooklyn, and
Chairman of Committee on Investments of the Savings Banks Association
of the State of New York), Charles A. Collins (Pres. Lynn Institution for
Savings and Chairman Chicago Milwaukee & St. Paul By. Committee,
Savings Banks Association of Mass.). Edwin G. Merrill (Pres. Bank of
New York & Trust Co.), Joseph E. Otis (Pres. Central Trust Co. of Ill.),
Willis D. Wood (Wood, Low & Co.), with E. T. Gregory, Sec., 30 Pine
St., N. Y. City, and Root, Clark, Howland & Ballantine, Counsel.

Depositary.-Bank of New York & Trust Co. 52 Wall St., New York.
Sub-depositaries: State Street Trust Co., Boston: Central Trust Co. of
Ill., Chicago; Land Title & Trust Co., Philadelphia, and Bank of Cali-
fornia, N. A., San Francisco, Tacoma, Seattle, Portland.

Statement by Frederick H. Ecker on Behalf of the Bondholders'
Committee.-
The Roosevelt plan as finally announced retains the basic defects of all

the Roosevelt proposals in that instead of providing for the payment
through an assessment upon the stockholders of the Government debt of
$55,000,000. it continues $50,000.000 of that debt and compels the reor-
ganized company to face payment of that debt through annual serial pay-
ments of $5,000,000, beginning four years hence. The proposed extension
of the Government debt and reduction of interest to 4% % both require
Congressional action which may not be forthcoming. The Roosevelt plan
makes no adequate provision for raising the money to pay the extended
Government debt. The earnings will not be available for this purpose
unless and until 5% has been paid upon the new adjustment bonds. Pre-
sumably the intention is to pay the installments by the sale of the new 5%
bonds, which are to be pledged to secure the extended debt. These bonds
could hardly be marketed as advantageously as the similar 5% bonds under
the Kuhn Loeb-National City plan, which are taken by the stockholders
at par. For this fundamental weakness the prospect of the proposed con-
tingent interest of 1% after 4% has been paid on the Preferred stock is no
adequate compensation.

Provision of the Roosevelt plan which deprives directors after five years
of the privilege of retaining one-half of the first $10.000.000 of earnings for
capital expenditures, materially weakens the financial structure of the new
company, and to my mind is highly objectionable from the point of view
of the bondholders, for the essential thing from their point of view is that
the reorganized company should be in a thoroughly strong financial position,
and able to face any adverse conditions that may arise.
I attach no importance to the provision of the Roosevelt plan which

gives bondholders 25% in new fixed interest bonds, inasmuch as even
under existing unfavorable conditions the Kuhn, Loeb-National City Co.
plan would require payment of more than the equivalent amount upon
the entire issue of new Adjustment bonds. The Roosevelt plan would
increase fixed interest charges by about $2,000,000 a year with no compen-
sating advantage to bondholders.

Furthermore, under the Roosevelt plan the fixed interest charges are in-
creased by about $2,000,000 a year, with no compensating advantage to the
bondholders.

Stockholders Intervene.-
Opponents to the proposed reorganization plan for lifting the receivership

Oct. 9 filed an intervening petition before Federal Judge james H. Wilker-
son at Chicago asking that they be permitted to present their contentions
In court. Judge Wilkerson continued the motion until Oct. 19.
A committee of four, all from New York, and representing stockholders,

holding $14,400,000 Common stock and $4,800,000 Preferred stock, pre-
sented the petition through their attorney. Lessing Rosenthal. The peti-
tion of intervention was filed in behalf of Ernest Iselin, Van Santvoord
Merle-Smith, Frederick Osborn and Howard C. Smith, constituting a com-
mittee of the Preferred and Common stockholders.
Their petition is that no plan of reorganization can be successful until the

road has been placed upon a paying basis, and they believe the Court should
continue to direct the road's affairs until increased rates have been obtained
and a condition reached which wovid enable the payment of dividends.

Citing the fact that the railway company has taken no active part in the
Proceedings and charging that some of the members of the committee en-
gaged in promoting the refinancing scheme are former directors of the road,the petition intimates that not all the stockholders' varied interests are
being presented to the Court.
Mr. Rosenthal issued a statement in which he declared that the Kuhn,

Loeb-National City plan is "not only unfair to the junior interests, and not
only imposes a heavy financial burden upon them, but is altogether pre-
mature."-V. 121, p. 1785. 1674.
Chicago Rock Island & Pacific Ry.-Sells Cotton Belt

Holdings to Kansas City Southern.-Charles Hayden, Chair-
man of the Board, issued the following announcement Oct. 14:
The Rock Island has to-day sold its holdings in the St. Louis South-

western RR. to the Kansas City Southern By.
This block of stock was purchased by the Rock Island

early. this year from Edwin Gould, supplementing holdings
accpured in the open market. L. F. Loree, who is Chairman
of the Executive Committee of the Kansas City Southern,
issued a statement as follows:
The Kansas City Southern By. has acquired a substantial interest in

the stock of the St. Louis Southwestern Ry., commonly known as the
"Cotton Belt." This step was contemplated when the company acquired,
a few months ago, an interest in the Missouri-Kansas-Texas RR.

It is hoped that the three properties with certain possible additions, will
constitute a system acceptable to the I.-S. 0. Commission under the
Transportation Act, and be invaluable in the rendition of efficient trans-
portation service in the Southwestern territory.-V. 121. p. 1786.

Consolidated RRs. of Cuba.-Earns. July 28 1924 to
June 30 1925.
Divs, on stocks owned, $195,000: interest, $1,305  $1,951,305
Administrative and general expenses  72,563

Net income  $1.878,742
Dividends on Preferred stock  1,197.144

Surplus June 30 1925  $681,598
This statement does not include as a profit and loss charge dividend

declared on Preferred stock payable July 1 1925 in the amount of $599.481.
Balance Sheet as of June 30 1925.

Assets- Liabilities-
Cash  $78,952 Accounts payable  $627
Divs. rec, on stks. owned 650,000 Due to affiliated cos  51.010
Accounts receivable  2,182 Demand note payable to
Stks. owned-Cuba RR. Cam. & Nuev. Ry- _ _ _ 5,692,700

Corn. stock  30.877,729 Preferred stock  39.969,030
Cub. North. Rys. Corn 18,575,023 Common stock  9,483,746
Cam. & Nuev. By. stk. 5,692,700 Surplus  681.597

Furniture & fixtures- - - - 2,125 Total (each side) $55,878,712
-V. 120, p. 326.

Delaware & Northern RR.-Final Valuation.-
The I.-S. C. Commission has placed a final 'valuation of $1.417,210 on

the properties of the company, as of June 30 1916.-V. 120, p. 2546.
Delta Southern Ry.-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $675,307 on the

owned and used properties of the company, as of June 30 1915.-V. 113,
p. 2613.

East Broad Top RR. & Coal Co.-Valuation.-
The I.-S. 0. Commission has placed a tentative valuation of $1,645,085

on the total owned and $1.649,685 on the total used properties of the com-
pany as of June 30 1917.-V. 120, p. 2142.

Elkin & Allegheny RR.-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $335,046 on

the owned and used, and $34 on the used but not owned properties of the
company as of June 30, 1915.---V. 110, p. 764.

Georgia & Florida Ry.-Statement by Receiver.-John
Skelton Williams, receiver, in a statement dated Richmond,
Va., Oct. 13, sent to the security holders of the company,
gives a digest of the most important features and recom-
mendations of the several reports on the Georgia & Florida
Ry. which experienced railroad authorities and other experts
have made, from time to time, regarding its condition,
prospects, and opportunities for development and extension.
Extracts, giving the salient and main features of these re-
ports, some of them originally prepared for the management
and others for the bondholders' committee, are also included.
The report says:
It seems appropriate to bring this information to the attention of those

most concerned, now, as the time is approaching when the affairs of the
receivership will be settled and the property can be reorganized on a satis-
factory and creditable basis.

The following figures as to what the property has already
done, in the recent past, and is now doing, in the matter of
earnings, both gross and net, are given:
The operating results for the month of August 1925, as compared with

the same month in the three preceding years, were as follows:
 Month of August
1925. 1924. 1923. 1922.

Mileage  404 404 404 404
Gross operating revenue $190,664 $173,843 $154.238 $99,424
Operating expenses  116,298 112,026 113,210 87.167

Operating revenue  $74,366 $61.817 $41,028 $12,257
Net income before int. and car hire_ - 69,402 55,202 36,201 7,381
Int. on receiver's ctfs. and div. bonds 13,428 12,677 11,504 11 468
Car hire  19,096 15,122 11,615 4:546
The net income for August 1925, after payment of all operating expenses,

taxes, car hire and receiver's interest, exceeded by $10,961 the interest
which accrued in that month on the entire issue of old 1st Mtge. 5% bonds.
Approximate figures indicate that earnings for Sept. 1925 are larger than
those for August.
The operating results for the 3 months ending Sept. 30 1924 and 1925.

and the average gross earnings, operating expenses, net operating revenue
and net income for the three years ending Sept. 30 1925 are shown in the
following table:

Averages for
-3 Months Ending Oct. 1- 3 Years to
1925.* 1924. Increase. Sep.30 '25*

Mileage   404 404   404
Gross operating revenue $529,420 $478,007 $51,413 $1,754,587
Operating expenses  346.344 338,143 8,201 1,309,009

Net operating revenue $183,076 $139,864 $43,212 $445,578
Net income before int. & car hire 166,361 120,440 45,921 377,540
Car hire  54,649 42,479 11,990 143,748
Interest   40,211 39,769 442 148,066
Net income before interest  111,892 77,961 33,931 233,792
* Month of September 1925 approximated.
For the calendar year 1925 it is relieved that the road's net income before

Interest and car hire (which latter charge, it is hoped, will be entirely
avoided in the reorganization by the purchase of additional freight cars) will
approximate $435,000. It will be encouraging to the old bondholders to
note that this sum is, approximately, equal to 5% interest on the $6,220,000
old 1st Mtge. bonds outstanding, and 5% on the prior obligations of the
receivership, which, however, now mostly bear a higher interest rate.
The foregoing statement also shows that for the three months ending

Sept. 30 1925 the railway has already earned an amount equal to approxi-
mately the full interest charges on the $6,220,000 of 1st Mtge. 5% bonds
outstanding, after paying all operating expenses, taxes and car hire and
receiver's interest. If the car hire for these three months should be elimi-
nated (as it is expected will be done in the reorganization, through the acqui-
sition of additional equipment involving a quarterly interest charge of about
$12500), it will be noted that the road's net income for this quarter has been
equivalent to interest at the rate of 5% per annum on over $13,000.000.
(Mortgage bonds as now proposed under tentative reorganization plan are
to be only $4,000,000.)

It is expected that the minimum earnings of the system, after its comple-
tion to Greenwood, will be materially greater than the maximum earnings
shown by the road prior to the completion of that extension.
The following figures show the growth of the road's gross earnings in

the past ten calendar years at three-year intervals (earni
three months in 1925 being conservatively estimated): 

ngs for the last

1916. 1919. 1922. 1925.
Mileage   404 404 404 404
Gross operating revenue__ _ _ $993,887 81,204,758 $1,528,673 $1.820.000
The increase has been secured since 1922 despite the 10% reduction in

freight rates in July of that year.
The prospects for continued improvement and progress are brighter now

than they have ever been. The great development taking place in Florida
is an important factor in the situation.

It was exactly four years and- three months ago that the present adminis-
tration took charge of this property (the present receiver having been ap-
pointed July 8 1921). The improvement in net operating results which has
been brought about in this period as compared with same period prior to
July 1921, has amounted to approximately $2.720,000.
This has been accomplished through an increase in gross earnings of about

$1,420,000, with a reduction in operating expenses for the same period of
about $1.300,000, while the physical condition of the property has not only
been well maintained but greatly improved.
Under the reorganization plan, which is now under favorable considera-

tion (and includes the Greenwood extension), the proposed fixed charges
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will be only about $290,000 per annum, or $72,500 for each three months
period. It will therefore be observed that for the past three months the
road's actual net income after all expenses and car hire was 50% more than
the total fixed interest charges proposed under the plan of reorganization
now pending, but not yet finally adopted.

It is the confident belief of the management of this railway that any one,
Whether interested or disinterested, who will inform himself fully as to this
property and its prospects, and give due weight to the painstaking and com-
prehensive reports upon it which have been made by competent authorities,
must, inevitably, reach the following conclusions concerning it—namely,
that the Georgia & Florida Ry:
(1) Is well built and in good physical condition, as certified to by Cover-

dale & Colpitts in their recent report.
(2) It occupies a strong strategic position and is an important part of a

short and direct route from the Ohio River to Florida.
(3) It will have, if the reorganization plan now under consideration is

adopted, the lowest mortgage debt per mile of any railroad in the United
States with 500 miles or more, as far as has been developed by a careful
search of railroad reports made by the receiver and confirmed by probably
the best known authority on railroad statistics in New York.
(4) Its net income before interest and car hire for the past three years,

while in receivership, notwithstanding the derangement of its business
and deferring of its plans for development and expansion during the World
War and Federal control, has averaged, as shown by official records, $933
per mile on the 404 miles operated. The fixed charges, as proposed, under
the reorganization plan now under consideration will amount to only $580
per miles on the 500 miles to be owned and operated on completion of the
-extension planned, the interest on cost of which is included in the $580 per
mile fixed charges mentioned. These fixed charges also include interest
on cost of new rolling stock, the acquisition of which is expected to eliminate
car hire charges heretofore shown.
(5) If the pending plans for its reorganization are carried out the railway

will not only have no net floating debt, but there will be in the treasury
considerably more than $2,000,000 cash (mainly to build the new extension),
while the total mortgage debt outstanding, exclusive of the car trusts, will
only amount to $4,000,000 on 444 miles of road which will be owned, ex-
cluidve of the 56-mile extension to Greenwood, which will also come under
the same mortgage upon completion.

Compare also report in V. 121, p. 1343.

Gulf Florida & Alabama Ry.—Equip. Trusts Sold.—
Freeman & Co. and New York Empire Co., Inc. have sold
at prices to yield from 5.10% to 5.70% according to maturity
$750,000 534% Equip. Trust Certificates, Series "A". To
be issued under the Phila. plan. Principal and divs. uncon-
ditionally guaranteed by company by endorsement on each
certificate.
Dated Nov. 1 1925. Payable semi-annually in serial installments Nov. 1

1926 to Nov. 1 1940, both inclusive. Denom. $1,000 c5. Red. at the option
of the company on any div. date at 102 and diva. Both principal and diva.
are to be paid without deduction of the normal Federal income tax not in
excess of 2%. Certificates and dividend warrants payable at Penn. Co.
for Ins'es on Lives and Granting Annuities, Phila.. trustee, or at Chase
National Bank, New York.

Security.—These certificates are to be secured on the following equipment:
280 new ABA standard box cars, 50-ton bodies: 2 new 63 ft. baggage and
express cars; 3 new combination mail and passenger coaches; 3 new steel
passenger coaches; 15 locomotives: 40 steel hopper cars and 95 box, stock
and caboose cars.
The full face value of this loan is being invested in new standard steel

underframe freight, express and passenger equipment, as listed above.
This equipment is now being built by the General American Car Co.,
Chicago and by the Bethlehem Shipbuilding Corp., Ltd.
In addition to this new equipment, other standard equipment now being

total 
by the company, as listed above, is to be included under this trust.

ving a  current valuation, as estimated by Ford, Bacon & Davis,
Inc.,n Engineers, in excess of $1,176,000, or more than 156% of the total
face amount of certificates to be issued.
Earnings.—The gross operating earnings of the company for the first 8

months of the current year amounted to $679,533, or an annual rate of
more than $1,019,000. For the corresponding period net earnings were
at an annual rate in excess of $145.000. During these 8 months the company
expended in car hire alone the sum of $51,684, which otherwise would have
accrued to the net corporate income, bringing that figure for the first 8
months of the year up to approximately $150.000. or at an annual rate of
$225,000. It is estimated that the annual saving in operations on account
of car hire alone through the employment of the new equipment now being
purchased will amount to a sum in excess of $100,000.
Issuance.—Subject to the approval of the I.-S. C. Commission.—V. 120.

p. 3062.
Hudson Bay Ry.—Private Interests Offer to Buy.—
An offer for the purchase of the Hudson Bay Ry. from the Canadian

Government has been made by a Winnipeg syndicate which would complete
the road with private capital. Winnipeg grain interests are supporting the
move. The syndicate has offered to put up $1,000,000 in evidence of its
good faith. The road would be completed within two years of the signing
of the contract. So far there has been no expression from the Dominion
Government officers of their attitude toward the offer. Following are
what the syndicate asks from the Government:

1. Water-power rights on the Nelson River to develop electric power to
operate trains.
2. A four-year agreement for trackage rights ove,the Canadian National

from Winnipeg. Portage la Prairie or Brandon, to Hudson Bay Junction,
3. The right to change the terminus to Fort Churchill if thought advisable.
The syndicate offers to provide a railway pier at the terminus, at which

vessels drawing 35 feet of water would be able to load safely or discharge
cargo. ("Railway Age.")—V. 109, p. 172.
Kansas City Southern Ry.—Has Acquired Substantial

Interest in "Cotton Belt"—Operation of Line.—
See Chicago Rock Island & Pacific By. above.

The I.-S. C. Commission on Oct. 1 issued a certificate authorizing the
company to operate under lease that part of a line of railroad of the Mis-
souri Oklahoma & Gulf RR. beginning at the Junction of the lines of rail-
road of the company and the Gulf company at a point designated as Mili-
tary Junction and extending thence southwesterly to Baxter Springs,
Kan., a total main track mileage of 6% miles, all in Cherokee County.
Kan.; and (2) the acquisition by it of certain trackage and terminal rights
over the tracks and in the terminals of the Gulf company at Baxter Springs.
—V. 121, p. 1225, 71.

Kentucky & Indiana Terminal RR.—Bonds Offered.--
Smith, Moore & Co., St. Louis, are offering at 8834 and
int., to yield about 5.20%, $250,000 1st Mtge. 43/2%
Gold bonds. Dated Jan. 3 1911, due Jan. 3 1961.

Jointly and severally guaranteed as to principal and interest by Baltimore
& Ohio RR. Southern By., and Chicago Indianapolis & Louisville RR.,
by endorsement. These companies own the entire capital stock of this
railroad.
The company owns a steel bridge across the Ohio River, between the

cities of Louisville, Ky., and New Albany Ind., together with a belt
line on which are located many of the largest industries of Louisville. The
guarantor roads enter the city of Louisville over this property, and, in
addition, a large proportion of the outbound Louisville freight business
originates on its tracks. Further, the three railroads mentioned above
have agreed to use this property exclusively for their Louisville freight
business during the life of- these bonds.
The New York Stock Exchange has authorized the listing of 1st Mtge.
% Coupon gold bonds due Jan. 1 1961, as follows: (a) Coupon bonds in

the denom. of £100 each (unstamped), a total of £392,500; (5) coupon
bonds in the denom. of £100 each, a total of £958,500. payable in dollars
at the fixed rate of exchange of $4 5665 per pound sterling; and (c) $467,000In denom. of $1,000 each.—V. 121. P. 1225.

Louisiana Ry. & Navigation Co.—Abandonment and
Construction of Lines.—
The I.-S. C. Commission on Sept. 29 issued a certificate authorizing

(1) the abandonment by company a that part of its railroad beginning just

east of Moreauville, in Section 20. Township 1 North, Range 5 East, and
extending in a general easterly direction to Naples, a distance of 17.2 miles.
all in Avoyelles Parish, La.•, and (2) requiring the construction by it of a
line of railroad from the same point beginning in a general easterly direc-
tion to the west bank of the Mississippi River opposite Angola. La., a dis-
tance of 19 miles, all in Avoyelles and Pointe Coupee parishes, La.—
V. 120, p. 2265.

Missouri-Kansas-Texas RR.—Possible Consolidation with
Kansas City Southern and St. Louis Southwestern Ry.—
see Chicago Rock Island & Pacific Ry. above.—V. 121, p. 582.
Missouri Pacific RR.—Listing.—
The New York Stock Exchange has authorized the listing of $25.000,000

1st & Ref. Mtge. 6% gold bonds, Series "E," due May 1 1955, making the
total principal amount of 1st & Ref. Mtge. bonds applied for as follows:
(a) $17.840,500 Series "A" bonds, due Feb. 1 1965; (b) $24,201,500 Series
"D" bonds, due Feb. 1 1949, and (c) $25,000,000 Series "E" bonds, due
May 1 1955.

Results of Operations for Seven Months Ended July 31 1925.
Total operating revenues $73,327,816
Total operating expenses  58.623.870
Railway tax accruals  2,811.497
Uncollectible railway revenue  19,444
Hire of freight cars, rents, &c  3.155.710

Net railway operating income  $8,717,295
Non-operating income  2,547.244

Gross income $11,264,538
Deductions   159,824
Interest on funded debt  8.277.163
Interest on unfunded debt  4,971
Surplus for seven months  2,822.579

Net corporate income  $2,822,579
General Balance Sheet July 31 1925.

Ands—
Total investments $496,402,794
Cash  8,706,245
Special deposits  14,285,681
Loans and bills receivable_ _ 894,260
Traffic & car serv. bal. recle 1.406,509
Netbsi.ree.tromagts.&cond. 1,893,730
Misc, accounts receivable- - 3,583,192
Material and supplies  11.101,637
Int. and divs. receivable_ _ - 1,136,869
Rents receivable  63,340
Other current assets  126,489
Deferred assets  139,151
Unadjusted debits  1,853.961

Total (each side) $541.593,858
—V. 121. p. 327.

National Coal Ry.—Securities.--
The I.-S. C. Commission on Oct. 3 authorized the company to issue (1)

$305,500 Common stock, par $10 each, and (2) $150.000 1st Mtge. 6%
bonds. The Commission recently authorized the company to construct
and operate a line of railway extending from a connection with the Utah
By. in a general northwesterly direction for a distance of 834 miles. The
primary purpose of the line is to exploit bituminous coal lands of the Na-
tional Coal Co., Union Coal Co.

' 
Gordon Creek Coal Co. Great Western

Coal Co. and Consumers Mutual Coal Co. Arrangements have been made
for the sale of the bonds to Banks-Huntley & Co., Los Angeles, Calif..
at 90.—V. 121, p. 1098.

New York Central Lines.—Definitive Certificates Ready.
The Guaranty Trust Co., 140 Broadway, New York City, is now prepared

to exchange definitive 41.5% Equipment Trust Gold certificates of 1925
or outstandaig temporary certlicates. (For offering, see V. 120, p. 2682.)
—V. 121, p. 703. 10, Rs.

LiabtlUles—
Common stock  $82,839,500
Preferred stock  71,800,100
Funded debt unmatured-- - 314,827,780
Loans and bills payable_ _ _ _ 1,236,967
Traffic & car serv. bal. pay'le 1,092,145
Audited accts. & wages pay'le 12,769,243
Misc, accounts payable_ _ _ _ 344,602
Int. matured unpaid  2,213,684
Unmatured int. accrued._ _ 3,074,627
Unmatured rents accrued _ _ _ 415,773
Other current liabilities_ ___ 347,053
Deferred liabilities  261,741
Unadjusted credits  12,180,204
Add'ns to property through
income and surplus  706,295

Profit and loss  37,484,144

New York New Haven & Hartford RR.—Hearing.—
The hearing on the application of the company to have the court decree

separating its trolley properties from its rail holdings modified to permit
their recovery for operation as an auxiliary to the rail service was held
before Judge Francis A. Winslow in Federal Court, Oct. 14. Decision
was reserved.—V. 121, p• 1674, 1566.

New York Pittsburgh & Chicago Ry.—Commission
Advised by Examiners to Disapprove Proposed Trunk Line.—A
tentative report submitted Oct. 5 by experts of the I.-S. C.
Commission recommends denial of the application of the
N. Y. Pittsburgh & Chicago Ry. to construct a new route
across Pennsylvania, which, it is contended, will materially
shorten the distance from New York Harbor to Pittsburgh,
Chicago and St. Louis and bring about efficiency of opera-
tion and reduced transportation costs. Attention is called
to the fact that the report is but tentative and had not been
approved by the full Commission. The New York "Times"
Oct. 6 had the following on the matter:
The system proposed was known as the Loree short route project, as its

chief sponsor has been L. F. Loree, now President of the Delaware & Hudson.
It called for the construction of a line from Allegheny City to Easton, Pa.,
283 miles. shortening the present shortest rail distance between New York
City and Pittsburgh either 76.6 or 79.8 miles, depending, it was pointed out,
on the connection used at Easton.
The proposal has been hanging fire since 1905. In 1908 it received the

backing of the late E. H. Harriman, and was passed on by Mr. Harriman
to Mr. Loree. It has since been a subject of lively periodic discussion and
has met with the opposition of such trunk lines as the New York Central.
Pennsylvania and Baltimore & Ohio. representatives of all of which ap-
peared against the proposal during the latest hearing. The last application
was filed March 30 1925.
The tentative report recommending denial of the application was made

by Assistant Director C. V. Burnside of the Finance Division of the I.-S. C.
Committee and Engineer Examiner Edward Gray. They held that the
arguments as to damage to existing trunk line systems should be given
consideration, that "there is no urgent need for the proposed line," and that
the existing lines are handling the through traffic between New York and
the West in a reasonably satisfactory manner.

Backers of the so-called Loree short route did not prove to the satisfaction
of the Examiners that there would be any great amount of new local traffic
developed, and the experts held that the almost exclusive function of the
proposed line would be "the movement of through business between New
York, Pittsburgh and points West," the new line, of course, co-operating
with some of the existing lines beyond the territory which the new rout
covered.

Estimates of what the new short route would cost varied. The applicants,
Mr. Loree and Henry Oliver Evans, a Pittsburgh attorney, fixed upon
about $205,261.983, but opponents put the cost considerably higher.
The applicants also contended that. connected with the Pennsylvania.
the new trunk line from Pittsburgh to New York would be 438.3 miles.

Tables were given by the applicants to show mileage saving. The ex-
perts admitted that there would be such a result, but declared a more
horough analysis desirable before the statistics were accepted as complete.
The investigators said that six carriers—the Pennsylvania, Baltimore &

Ohio, New York Central, Lackawanna, Lehigh Valley and Reading—
opposed the application and there was an appearance at the hearings by
the Pennsylvania New York Central. Reading and Baltimore & Ohio.
"These carriers," the Commission experts stated. "also Joined in a brief

in which they contend that there is no necessity for the construction of the
proposed line; that there would be little, if any, new development, and
consequently little, if any, traffic created by reason of the construction of
the line; that such business as the new line might handle would necessarily
be withdrawn from the existing lines, which have been developed during a
long period to take care of the transportation needs of the territory; that
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the prop‘sed line coula be built only at excessive cost, and that its con-
struction would not be economically practicable or desirable under existing
conditions; that the trunk lines now operating can handle effectively and
with reasonable economy traffic considerably in excess of the largest ton-
nage heretofore moved within the territory; and that additional facilities,
when needed can be more cheaply secured by the improvement and more
intensive development of existing lines.
"They also point out that industrial and manufacturing centres have been

developed along the present lines of railroad and that it is essential thatsuch lines be effectively maintained.
"They assert that the building of additional lines for handling the same

business would impose an unnecessary burden upon the public" and would
reduce "the return on the property investment of all the lines within the
entire Eastern district" by approximately 5% and in trunk line territoryproper by substantially 10%.
"They also represent that the development of the existing lines has pro-

gressed . . . for nearly 100 years, and that as traffic has expanded
large sums have been expended in . . . improvement . . . and
that the properties thus neveloped and the capital so employed should
not be put in jeopardy by the construction of a new competitive route,
designed not for the development of a new territory or the expansion of
Industries, but solely for the purpose of diverting traffic from existing
railroads, by which it is now satisfactorily handled.
"The Delaware Lackawanna & Western, in responding to the ques-

tionnaire, expressed the view that the construction of the proposed line
would expedite the movement of traffic between New York Harbor and
the West via Pittsburgh and would reduce delays and congestion which
now exist; . . . that the function of the proposed line would be highly
competitive, but that it would not compete with the respondent. On
the whole, this carrier is of the opinion that the construction . . . is
neither necessary nor desirable.
"The Lehigh Valley's response states that present routes are sufficient

• . . that the present carriers are not earning a fair return in their
investments . . . and, while theoretically the route would be of great
advantage to the respondent, the necessary investment would not be
warranted.
"The New York Central and the Baltimore & Ohio, while not admitting

any present necessity for additional facilities, refer in their responsas to
their separate proposals for the provision of new routes between New
York Harbor and the West, when needed.
"Either of these routes would be considerably longer than the applicant's,

considered as part of a through line between New York Harbor and the
territory west of Pittsburgh.
"The Pennsylvania also discussed the possible future inadequacy of

its present four-track main line between Pittsburgh and New York, and
states that its tentative plans for the future include the construction of an
additional two-track line through Pennsylvania.
"The President of the Baltimore & Ohio testified that his company has

been pledged for the last 15 years to raise over 120,000,000 of new capital
each year for adaitional facilities and equipment to take care of present
and prospective business.
"The witness emphasized the need of increased terminal capacity rather

than the need of additional through lines, and was of the opinion that the
applicant's plans were inadequate in this respect. . . . He admitted
that the proposed line would be superior in economy and speed of trans-
portation to the lines of objecting carriers, but he thought it would be
possible to build a better line in place of almost any existing railroad."
The experts of the Inter-State Commerce Commission sum up their

findings with the statement that "there is no urgent need" for the proposed
line, "that the existing trunk routes are handling through traffic between
New York and the West in a reasonably satisfactory manner and "can
no doubt continue to do so hereafter by expanding their facilities as required."
"Competition between them," the report continues, ''should impel them

strongly to provide the necessary additions. However, the advantagesof a more direct light-grade line across the State of Pennsylvania areobvious and are practically admitted by the objecting carriers. Theirown projects for the future recognize at least the need of additional andsupplementary routes across the State, shorter than most of the presentroutes.
"Probably the chief advantage to the general public by the projectwould be a saving in time of transport, though rates might ultimatelybe affected. The record deals only with commercial needs: but in viewof our experience during the World War the value of such a line for militarypurposes is a factor that deserves consideration.
"f he record shows that the proposed line would have great advantagesover existing routes, but is not sufficient to establish fully its economicJustification. . . . In view of the large investment required, theabsence of any pressing need for an additional route and other considera-tions herein set out, more convincing evidence is required. While theline appears to have been projected with much ability, the record indicatesthat the applicant's plans are not sufficiently developed. No plan offinancing is proposed. . .
"The construction of such aline for competition with the existing carriersshould not be permitted without the careful consideration of the disad-vantages as well as the benefits of resulting competition. . . ."A foreshadowing of these developments may have prompted the Balti-more & Ohio in its response to the questionnaire to express the view that'if and when the construction of such a super-line is required or justifiedIt should be undertaken by and in the ioint interests of the existing carriers.which . . . have developed the country to be served, and not by a newaggregation of capital which would simply compete for the business alreadydeveloped.•
"As an alternative to joint proprietorship in the new line, considerationshould be given to its operation by a new corporation under such con-ditions, agreed to by the carriers or prescribed by the Commission, aswould secure to the existing carriers such measures of the advantages ofthe new route as would prevent the unnecessary expenditure of additionalcapital by them, and would at the same time secure to the public theundoubted advantages that the new line should afford."The application should be denied, but without preiudice to re-submissionwith additional support and upon a record that will give broader con-sideration to the public interest."

Pennsylvania RR.—Sale of Stock to Employees.—
During September employees of the company purchased 1,148 additionalshares of stock, bringing their total holdings on Oct. 1 to 86,166 shares.These figures include only purchases through the Employees' Provident &Loan Association and the Mutual Beneficial Association. Of the total,13,851 employees subscribed for 60,085 shares through the Provident &Loan and 5,109 employees subscribed for 26,081 shares through the M. B. A.Purchases in the first months of the year amounted to 17,628 shares.—V. 121, p. 1675.

Rutland RR.—New Director.—
Frank C. Partridge of Proctor, Vt., has been elected a director to succeedthe late Edmund R. Morse.—V. 121. p. 327.
St, Louis Southwestern Ry.—Kansas City Southern

Acquires Substantial Interest.—
See Chicago Rock Island & Pacific By. above.—V. 121. p. 1786.
Seaboard Air Line Ry.—To Guarantee Bonds of Reorgan-

ized Tampa & Jacksonville Ry. in Return for Stock Ownership
in New Company.—
See Tampa. & Jacksonville Sty. below.—V. 121, P. 1675, 1567.
Shamokin Sunbury & Lewisburg RR.—Bonds Extended.
The Philadelphia Stock Exchange has authorized the listing of $1,000,000Second Mortgage Gold bonds, extended for 20 years from July 1 1925 to

July 11945, with interest at the rate of 5% per annum, and callable at 105and interest on July 11930, or at any subsequent interest period.—V. 118,
p.204.
Southern Pacific Co.—Construction Plans—Treasurer.—"Southern Pacific plans will give Portland and Oregon a new direct trans-continental line to the east, so located on the one hand to serve the greatestagricultural and timber sections of Oregon and on the other hand, provide

a mid-continental route giving these sections direct service to the major
part of the United States." This was the central point made in the testi-
mony of President Wm. Sproule before the I.-S. C. Commission at the
Oregon Railway hearing before Director of Finance Charles D. Mahaffle in
Portland, Ore. (Oct. 10)•
"Locally, Southern Pacific proposals," said Mr. Sproule, "first, promote

the natural development of territory in Oregon on the Nevada California

Oregon Ry.
' 

including the timbered areas in the Lake View basin: second,
through our taking an interest in the Oregon California and eastern road.
those lines will be extended to make available the timber resources tributary
to to the Sprague Riverand the Williamson and Sycan rivers: third, throu
the Natron Cut off we will serve the Cascade and Klamath region. r.
Sproule's testimony with respect to the new main line east from Oregon
was based on the application of his company for authority from the 5.-S.C.
Commission to construct a line of railroad from Klamath Falls on the new
Natron Cut-off line, southeasterly through the Tule Lake country, to the
broad gauged Nevada-California-Oregon at Alduras. thence via Ogden to
the east. The Southern Pacific Lines from Klamath Falls via Natron to
Portland, the witness pointed out, is 117 miles lass than to Portland via
Bend over the proposed Oregon trunk line. Mr. Sproule also cited the
following comparisons of distances from Klamath Falls via Bend and
Alturas:
"To Chicago the line via Bend will be 208 miles longer by Great Northern

and 277 miles longer by Northern Pacific.'
"To St. Louis the line via Bend will be 581 miles longer by Great North-

ern, 435 miles longer by Northern Pacific."
"To St. Paul the Alturas line will be 46 miles longer than the Great

Northern and 19 miles shorter than the Northern Pacific."
"To Omaha, the Alturas line will be 430 miles shorter than the Northern

Pacific via Billings."
"To Kansas City the Alturas line will be 368 miles shorter than the

Northern Pacific via Billings."
As to the construction expenditures Mr. Sproule said: "Expenditures of

over $36,500,000 for the Natron line passing through Klamath Falls have
an intimate bearing upon these applications, one of which, to wit, that of
the Oregon trunk, would imperil this large investment, while the other will
safeguard it. Further and proposed investments of 115,029,000 are those
with which this hearing directly deals; these consist of our interest in the
0. C. & E. Ry, and its proposed extensions, proposed investment in the
Nevada-California-Oregon Ky. and the standard-gauging of that road, the
proposed construction by Southern Pacific from Klamath Falls to Cornell.
and its extension from Cornell to Alturas. On the Natron line, now nearing
completion, we will have spent 135,565.000, which, with the $15,029,000
covered by our present applications, will make our total investment from
Black Butte Summit via Grass Lake to Klamath Falls, Natron and Spring-
field on the one hand, and from Klamath Falls to Fernley and Lake View on
the other hand, total S51,596,000. We wish to supplement and strengthen
the greatr investment by improving the service and giving it greater
dispatch." 

After noting the Southern Pacific development plans in south centralOregon were tied up for years by the Central Pacific litigation, Mr. Sproulesaid: "It may be pointed out that the Oregon Trunk interests were un-
hampered by Government intervention and litigation such as we experienced,
and were free and able to undertake construction at any time since theyreached Bend in 1911. So why did they wait fourteen years until theSouthern Pacific had received permission to complete its Natron line andhad made very heavy expenditures in consequence? Why did they waituntil Mr. Strahorn had perfected his plans and built 40 miles of his railroadand made application for extensions? Application by us for permission tobuild a line to Bend to participate in the lumber traffic there would bequite as much in order, and as little service public convenience or necessity."Finally, as to the Oregon Trunk: Why have they been silent and made
no move during the long years of our pioneering in which we have been in
good faith making such large investments in the Klamath region, which hasbecome productive through the enterprise of its citizens co-jointly withourselves. The obvious reason is that they have been waiting for us to
put our money into this region for its development, and after we have doneso then come in at small expense to themselves to take from us the rewards
of our enterprise. We have invested all the money and taken all the
chances. Had our enterprise failed it would have been our misfortune to
have borne the loss. Yet, now we are threatened with the misfortune of
being unable to carry our plans to their natural conclusion because the
proposed extension from Bend would divert the trunk lines to the north,
which have contributed nothing to the development of this region, that
business which the Southern Pacific as a parent line may fairly claim to
have earned by construction and service."
George M. Thornton, who for many years has been Assistant Treasurer

In New York for the Southern Pacific Co.. has been appointed Treasurer,
effective Nov. 1. Mr. Thornton takes the place of A. K. Van Deventer,
who on that date will retire from active service, after having been with the
Southern Pacific for 44years consecutively.
J. A. Simpson, Transfer Agent, will succeed Mr. Thornton as Assistant

Treasurer. and E. J. Goedwin will take the place of Mr. Simpson as
Transfer Agent.—V. 121, p. 1675.
Southern Ry.—New Director.—
Richard S. Reynolds of Louisville, Ky., has been elected a director,

succeeding John Kerr Branch of Richmond, Va.—V. 121, p. 583.

Tampa & Jacksonville Rsilwov.—Renronnization Plan.
H. A. Smith and F. J. Lisman. the protective committee for the $520.000

1st Mtge. 5% 40-Year Gold bonds under deposit agreement dated Dec. 1
1916 and who are also reorganization managers, have formulated a plan of
reorganization dated Sept. 15 1925.
The committee has entered into an agreement with the Seaboard Air

Line By.. subject to approval by the L-S. C. Commission, pursuant to
which, if the committee is the successful bidder at the foreclosure sale, all
of the property so acquired will be transferred to a new company which
will issue $450,000 new 1st Mtge. 6% 25-Year Gold bonds, which bonds,
in consideration of a transfer of all of the capital stock to be issued by the
new company, will be guaranteed as to both principal and interest by the
Seaboard Air line By.
Under the reorganization plan it is contemplated that bondholders will

receive for each 81.000 certificate of deposit ior bonds (with Oct. 1 1914,
and subsequent coupons attached) and for each S1.000 bond with like
coupons attached which have not already been deposited with the com-
mittee but which may be deposited under the plan of reorganization. $750
of new First Mortgage 6% bonds, dated Jan. 11926, guaranteed both as to

The committee reserves the right to detach from the new bonds *which

principal and interest by the Seaboard Air Line Ry.

bondholders will receive, the coupon maturing July 1 1926. and to use allor part of the proceeds thereof for the purpose of paying the committee
expenses and obligations in case the amount received by the committeefrom other sources should be inadequate to discharge those obligations.Holders of First Mortgage 40-Year Gold bonds of the Tampa & Jackson..viii By. with Oct. 1 1914, and all subsequent coupons attached not hereto-fore deposited with the committee may become entitled to the benefit ofthe plan by depositing their bonds and coupons with the depositaryGuaranty Trust Co.. 140 Broadway N. Y. City, on or before Dec. 1 1925.If someone other than the bondholders' committee should bid in the.property at the foreclosure sale, or if the I.-8. C. Commission shall notapprove of the acquisition of the stock of the new comPally by the Sea-board Air Line Ry. and the guaranty by the Seaboard Co. of the bonds ofthe new company, the plan, of course, will not be carried out and thbondholders and depositors would then noentitled to their pro rata of thecash proceeds realized at such sale, less their pro rata of expenses andcommittee obligations.

Foreclosure Sale.—A bill to foreclose the mortgage is about to be filed bythe Guaranty Trust Co., New York as trustee, in the Circuit Court, forthe Eighth Judicial District of Florida, and a decree of foreclosure and saleis asked so that the mortgage property may be sold.
Capitalization.—Subject to the approval of the I.-S. 0. Comnew co mission, the(a) 
$
4m5p

efTeeldritsecurities'ds. to be secured by 
and0anooyolsitost issue the following

Issued under an open railway mortgage covering the railroad and railroadproperties and after acquired properties. These bonds may be redeemedby the new company on any coupon date at par on JO days prior notice.(t)) 50 shares of Common stock par $100 each.
Upon the organization of the new company and the sale anti transfer to it of all of the properties acquired at judicial sale by the conunittee.theentire capital stock of the new company is to be delivered to the Seaboard Co. In consideration of the guaranty of the Seaboard Co. of the principaiand interest of the bonds.—V. 103, p. 1302.

Taledo Angola & Western Ry.—Tentative Valuation. —The I.-S. C. Commission has placed a tentative valuation of 8138 
230

on the total owned and S151 18000 the total used property of the companyas of June 30 1917.—V. 114, p. 2580.
Union Passenger Depot Co. orGalveston, Tex.—Value.

b
The I.-S. 0. Commission has placed a tentative valuation of 81 061.250on the wholly owned andnised property of the comPany, as of June o 1916.—V. 67, p. 76.
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Wadley Southern Ry.-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $895,091 on the

Property of the company, as of June 30 1915.-V. 107. v. 1482.

PUBLIC UTILITIES.

American Water Works & Electric Co., Inc.-Output.-
President 11. Hobart Porter announces: "The net power output of the

company's subsidiaries for Sept. 1925 was 108.805.143 k. w. h.. comparing
with 94,270.002 k. w. h. for the corresponding month of 1924, a gain of

14.535,141 k. w. h., or 15.4%. For the first three-quarters of 1925 the net
power output totaled 952.03,664 k. w. h., against 877.072,634 k. w. h,
for the corresponding period of 1924, a gain of 75,530,830 k. w. h."-
V. 121, P. 1567. 1458.

Atlanta (Ga.) Gas Light Co.-To Issue Bonds.-
The company has applied to the Georgia P. S. Commission for authority

to issue $121.000 6% Refunding Sz Improvement Mtge. bonds, dated Oct. 1
1920, and due Oct. 1 1970.-V. 120, p. 1324.

Bell Telephone Co. of Canada.-Bonds Offered.-Lee,
Higginson & Co., Royal Securities Corp., Ltd. and Harris,
Forbes & Co, are offering at 99 and int., to yield over 5.05%,
$5,000,000 additional First Mtge. 5% Gold bonds, Series
"A." Dated Mar. 1 1925; due Mar. 1 1955 (see description
in V. 120, p. 581).

Capitalization upon Completion of Present Financing.
Capital stock, par $100 (authorized $75,000.000) $48.657,000
First Mtge. 5% Gold bonds (Series A), due Mar. 1 1955  30,000.000
Company.-Owns and operates the principal telephone system in the

Provinces of Quebec and Ontario. serving a territory 01 831,837 square miles
with 5,500,000 population, including Montreal and Toronto, the largest
cities in Canada.

Earnings Four. Years Ended Dec. 31.
Gross Net Applicable Bond Net Earn.Times

Revenue. Bond Interest. Interest. Bond Int.
1921 818,796.357 $2,051.475 8942.855 2.17
1922  20.454.295 3.881.168 947.500 4.10
1923  22,921.590 4.757.459 947,500 5.02
1924  24.927,893 4.714.597 947,500 4.98
1925•  17.720.925 3.474.679 855.535 4.06
• 8 months ended Aug. 31: subject to minor changes.
Total annual interest charges on these bonds are 81.500.000. Average

net earnings for the 4 years ended Dec. 31 1924 were not more than 2 Ji
times these interest charges.

Dividends on capital stock at rate of 8% per annum have been paid con-
tinuously since Jan. 11891. Present market price $140 per share. indicates
market value of equity junior to these bonds of more than $68,000,000.-
V. 121, p. 1787.

Blackstone Valley Gas & Electric Co.-7'o Participate
in Power Merger.-
See Hartford Electric Light Co. below.-V. 121. p. 1099.

Boise Valley Traction Co.-Receiver Sought.-
A receiver for the company and foreclosure of a mortgage were sought in

a bill of complaint, filed on Sept. 23 in the U. S. District Court by the
Colonial Trust Co. and F. F. Brooks. Pittsburgh Pa., as trustees.
The company defaulted on the April 1 1923 interest on the $964.000

Boise & Interurban 1st Mtge. 5s due 1946.-V. 120. p. 3064.

Brazilian Tr., Light & Power Co., Ltd.-New Director.
J. M. McConnell. president or the St. Lawrence Sugar Refineries, Ltd.,

and a director of the Bank of Montreal, has been elected a director of the
Brazilian company.-V. 121. p. 193.

Brooklyn Edison Co., Inc.-Plans to Issue $15,000,000
Additional Capital Stock.-
The company km applied to the New York P. S. Commission for author-

ity to issue $15.000.000 additional capital stock, par $100.
If approved, the directors probably will authorize the issue at its next

meeting, Oct. 27, President M. S. Sloan said. On the basis of the ratio of
new stock to the outstanding stock, the stockholders would have the right
to subscribe at par at the rate of one share of new stock for each four shares
of existing stock held. Mr. Sloan said it was hoped to have the new stock
ready for issue Dec. 1. the date of the next quarterly dividend.
The proceeds will be used to reimburse the treasury for capital expendi-

tures from Sept. 1 1924 to Aug 311925. These expenditures were for the
acquisition of property and the extension and improvement of plant and
facilities.-V. 121, p. 1099.

Central Mississippi Valley Electric Properties.-Offer
to Stockholders Made by North American Co.-
The stockholders have been offered 1 2-3 shares of North American

Common stock for each share of Central Mississippi Common stock, this
offering being underwritten to provide a cash alternative of $100 per share
of Central Mississippi Common stock. A substantial amount of the latter
have already assen d to the proposal.
The capitalization on the Central Mississippi Valley consists of: $750.000

6% Preferred, par $100, and 7.500 shares of no par t ommon stock.
The Central Mis.sissippi was formed In 1913 by a trust agreement, under

whir h is deposited the entire capital stock of the Fort Madison Electric Co.,
and the Dallas City Light Co., and all the Common stock of the Keokuk
Electric Co. The company serves with electricity Kerkuk and Fort
Madison, In., and Dallas City, Hamilton and Warsaw, Ill., as well as
e_perating an electric railway between Keokuk, Hamilton and Warsaw.
V. 98, p. 610.

Central Power & Light Co.-Acquisition by Sub. Co.-
The Texas Central Power Co., a subsidiary, has purchased the holdings

ef the Luling (Tex.) Light & Water Co., with the exception of the power dam
on the San Marcos River.-V. 121, p. 1346.

Chattanooga Coke & Gas Co., Inc.-Merger.-
Ele. Bon Air Coal & Iron Corp. under "Industrials" below.-V. 116.

p. 1898.

Cities Service Co.-Definitive Debenture Bonds Ready.-
The Chatham Phenix National Bank & Trust Co. announces that

definitive Gold Debenture bonds. due Jan. 1 1966. are ready for exchange
for temporary debentures. (For offering, see V. 120. p. 2399.)-V. 121.
v. 1788.
Coast Valleys Gas & Electric Co.-To Issue Stock.-
The company has applied to the California RR. Commission for author

Ity to Issue $1,000 000 Series "13" 7% Cuirul. Pref. stock, the proceeds
to be used to finance construction &c.-V. 120. 

p. 2010.

Columbia Gas & Electric Co.-Earnings.-
consolidated Earnings and Expenses of Company and Subsidiaries (Controlled

by 100% Common Stork Ownership or Lease.)
-9 Mos. End. Sept. 30--12 Mos. End. Sept 30--

1925. 1924. 1925. 1924.

Gross earnings $23,652.228 819.663.066 $30.484.638 $25,227.614

Oper. . exp., taxes & depre 14.224.784 
11,784.489 18.010.637 14.894.530

Net operating earnings 89.427.445 $7,678,578 $12.474,002 810.333.064

Other income  1.945,23 1.452.690 2.620.763 2.007.919

Total income 811.372.768 $9,331.268 $15.094,765 812,341.002

Lease rentals. &c  3,369,412 3,571.057 4.522.588 4,773.861

Int. charges & Pref. diva 
of subsidiaries  1.064,120 263.512 1.234,046 283.873

Int. charges (Columbia
Gas & Electric Co.). - 741,898 888.493 973,044 1.106.217

Sur. avail, for dive... $6,197,337 
$608,205 88.365.087 86.177.051

Philip G. Gossler, Pres., says. The customer ownership activities of the
Columbia System companies continue. The Union Gas St Electric Co.
through its employees has recently sold to residents of the territory it serves
more than $1,500,000 of its 6.6% Prof. stock at a premium, and there is
now outstanding more than 87,250.000 par value of that stock held by over
6,250 customers who receive monthly dividend checks on their investment.
The Dayton Power & Light Co. is planning shortly to offer to its cus-

tomers $1,000,000 additional of its 6% Preferred stock, on which dividends
are also paid monthly.-V. 121. P• 1676, 1567.

Connecticut Power Co.-To Participate in Merger.-
See Hartford Electric Light Co. below.-V. 1201. p. 2400.

Consolidated Gas, Electric Light & Power Co.,
Balt.-To Issue Additional Common Stock.-
The company proposes to issue 140.257 shares of additional Common

stock, of no par value, to stockholders of record Nov. 2. at $35 per share.
The financing is subject to approval of Maryland P. S. Commission. The
Issue is about 20% of the present outstanding 701,288 shares of Common
stock.

President Herbert A. Wagner stated in part: "The company is spending
nearly $7,000,000 this year for extensions to its property, plants and
distribution systems to enable it to increase its service facilities, and its
budget for next year's extensions will require another $7.000,000. The
proposed stock issue will provide nearly 85.000.000 toward the proposed
extensions and will be sold at a premium of 40% as compared with any
previous issues of Common stock, as the price offered is equivalent to
$140 a share on the old $100 par value stock which was not issued above
par. In the ability of the company to obtain more money for its shares
and to increase the number of Its stockholders, the company is realizing its
expectations when it split its shares at a ratio of four to one. The stock has
undoubtedly become more popular as an Investment for investors of small
means. The financing of the company's needs through the sale of Common
stock at a premium is closely related to the reduction in rates and the
increase in dividends recently announced."-V. 121. p. 1568. 705.

Consolidated Water Power & Paper Co.-Bonds Called.
Certain 1st Mtge. bonds dated May 2 1921 (aggregating $288.000) have

been called for payment Nov. 1 at 104 and interest at the First Trust &
Savings Bank, Chicago, Ill., or. at the option of the holder, at the First
National Bank, New York City.-V. 119. p. 1738.

Dallas (Texas) Ry.-Fare Petition Denied.-
Mayor L. Blaylock and the Beard of City Commissioners of Dallas, Tex..

have refused the company's petition fsr a 7-cent fare on the ground that the
6-cent fare now in effort is earning sufficient funds to take care of all of the
provisions of the franchise.-V. 120. v. 3064.

Detroit Edison Co.-Listing.-
The New York Stock Exchange has authorized the listing on or after

Oct. 22 of $7,161.600 (authorized $85.000.00(0 additional capital stock,
par $100. upon official notice of issuance, making the total amount applied
for 682.687.200.
The stockholders of record Sept. 21 were given the right to subscribe at

par to an amount of stock equal to 10%. of their holdings. payments to be
made either in full on Oct. 22 or, at the option of the subscriber. 25% on
Oct. 22, 25% on Dec. 22, 251 on March 22 1926 and 25% on June 22 1926.
at the office of either Bankers Trust Co.. 16 Wall St., New York, N. Y..
or Security Trust Co., Detroit, Mich.
Proceeds from the sale of the stock will be applied towards the completion

of installation of 150.000 k.w. at Trenton Channel plant: installation of
turbine No. 4 and completion of buildings fw ultimate plant capacity
(except boiler room) of Trenton Channel plant; completion of water power
plant (3.000 k.w.) at French Landing: underground conduit and cable
extensions in the City of Detroit: additional substations; completion of
first unit of a new steam heating plant in the City of Detroit. and in the
acquisition of property and numerous expenditures to provide for other
additions to the company's present plant and equipment.
Consolidated Income Account.; Mos. Ended Aug. 31 1925 (Ina Constit. Cos.).

Gross earnings from operations $24,330.582
Expense of operation  12.077.548
Retirement reserve  2,691,000
Federal, &c. taxes  1.997.800
Interest on funded and unfunded debt (net)  2.530.417
Extinguishment of discount on securities  266.347
Miscellaneous  16.666

Balance   $4.750.802
Profit and loss at Dec. 31 1924  5.605.903

Total $10,356.705
Dividends paid (April and July 1925)  2.574.787
Miscellaneous adjustments of profit and loss for previous years_ 15.011

Profit and loss at Aug. 311925  87,766.906
Consolidated Balance Sheet Aug. 311925.

Assets- Liabilities-
Real est., bldgs., fist. & cede-930,894.15/ Capital stock $67,383.500
Power plant equip., trans- remlum on capitalstoclt 123,644

mission itr distrib. system_ _115.047,32: Capital stor k subscribed 396,519
Construction materials. &c__ 4,033.13' 'ens term debt  77,445,000
Cash  2,334.72: Votes payable  214.002
Notes receivable  61.54 tccounts payable  1,725,621
Accounts receivable  4,470.431 cecrned liabilities  3,585.066
Prepaid accounts  909.359 Retirement reserve  9,870.106
Subscribers to capital stock_ _ 156.45," Casualty Insurance reserve  626,439
Stock of subsidiary companies 1.949.04," "titer tem po rary Te.erves _ . _ _ 202.985
Advances to subsidiary cos__ 3,429.36£ Misc. unadJusted credits  431,513
Bonds, &e., investments_ ___ 251.909 Profit and loss  7.766,906
Insurance investment fund__ 613,747 .
Special deposits  154.228
Debt discount and expense._ 4,995.042
Deferred charges  259.968
Reacquired securities  210.781 Total (each side) $169,771,301
-V. 121. p. 1676. 1347.

Columbus (0.) Ry. Power & Light Co.-Pref. Stock
Sord-The Union Trust Co., Cleveland; Otis & Co.;
Hayden, Miller & Co.; Howe, Snow & Bertles, Inc. and
R. V. Mitchell & Co. have sold at 100 and div. 82,500,000
1st Prof. 6% stock.

Dividends cumulative. 1st Prof. stock has preference as to both assets
and dividends over any ()the,. class of stork. Dividends payable Q.-J.
Union Trust Co., Cleveland. Ohio, and Lyle Babbitt, Sec. of the company,
Columbus. Ohio, transfer agents. Cleveland Trust Co. Cleveland. and
Citizens Trust & SAvintts Bank, Columbus. Ohio, reelitrars. Red.. all
or part, on any dig. date upon 30 days' notice at 110 and fihr. Free from
present normal Federal income tax and from the Ohio personal property tax.

Issuance.-Authorized by the P. U. Commission of Ohio.
Data from Letter of C. C. Slater, Vice-President & General Manager.

Capitalization- Authorized. Outstanding.
Funded 
debta 

$17.723.500
First Preferred stock 825.000,000 4.620.696
Series B Prof. stock. 6 Si % (Junior Pref.). 5.030.000 5,014.720
Common stock (no par value)  300.000 sits. 150.136 shs.
a Issue of additional bonds restricted.
Company-Incorporated in Ohio. Does practically the entire electric

light and power business in Columbus. Ohio, and vicinity, as well as the
street railway business in Columbus with lines extinding into Marble
Cliff, Gehenna, Worthington and Westerville. Ohio. Company also does
a small districtea ng business.

I Calendar Year- 1.114. 1918 1922. 1924.
Growth of the Company's Light and Power Business.

. Kilowatt hours geld.___ 27.471.981 69.825 .731 114.664 .813 135,058.089
1 Number of custemIrs_ _ _ 18.603 23.975 50.346 62.699

Company now has steam power stations of 84.000 kilowatt installed
capacity and will presently have completed the initial units of its new

, Picway power station just south of Columbus on the Scioto River. This
i latter station is designed for an ultimate buttoned capacity of 150.000
kilowatt with an initial installation of 60.000 kilowatt.
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Earnings.-Gross revenues and net earnings (after allowance for all

prior charges, including liberal maintenance and depreciation charges,and Federal taxes) available for dividends were as follows:
Gross Net Gross Net

Earnings. Earnings. Earnings. Earnings.
1925 (6 mos.)-$4,399,249 $930,088 1922 $7,485,546 $1,285,3871924  8,349.518 1,608,683 1921  6,963,512 1.032,8731923

' 
1,785,604 1920  6,724.100 653,844Purpose.-Proceeds are to be used for the partial retirement of floatingdebt and towards the completion of the company's new Picway power station.Management.-Continental Gas & Electric Co. controls the companythrough ownership of a substantial majority of its Common stock.Listing.-Application will be made to list this stock on the ClevelandStock Exchange. Stock now listed on Columbus Stock Exchange.-V.121,9. 1347.

Detroit United Ry.-To Abandon Line.-
Judge Charles C. Simons in the U. S. District Court at Detroit, Mich.,has granted the petition of the receivers to abandon the line betweenYpsilanti and Salliae, Mich., about 10 miles. A 30-year franchise underwhich the track is held will expire in about a year.-V. 121, p. 1788.
Edison Electric Illuminating Co. of Boston.-Par-

ticipation in Power Merger Reported.-
See Hartford Electric Light Co. below.-V. 121. p. 705.

Electric Investors, Inc.-Initial Div. on S6 Pref. Stock.-
The directors have declared an initial quarterly dividend of $1 50 a

share on the $6 Pref. stock and the regular quarterly dividend of El 75a share on the $7 Pref. stock, both payable Nov. 2 to holders of record
Oct. 19.-V. 121, p. 1788.
Hartford (Conn.) Electric Light Co.-To Participate in

Power Merger.-President Samuel Ferguson announces:
The executive committee has recommended to the directors that the

company participate, in common with various other New England public
utility companies, in the reorganized company resulting from the consoli-
dation of interests which was recently announced between the New England
Power Co., the International Paper Co. and the Power Corp. of New York.
The surplus water of these three companies will thus become available

at times of flood water to reduce the amount of coal otherwise required to
supply Hartford's need for power; and at times of low water the Hartford
company can increase its sales by supplying supplementary steam power.
The proposed participation of the Hartford Electric Light Co. is in the

form of a joint subscription by the four Connecticut Valley electric com-
panies that have been working in close co-operation during the past year
In the matter of interchange of current, namely the Hartford Electric
Light Co., the United Electric Light Co., of Springfield, the Turners FallsPower & Electric Co. of Greenfield and the Connecticut Power Co. The
amount of the joint participation of the four companies is $1,000,000 andcovers an interest in the new company of about 4%. A large New Eng-
land company is also interested to the same extent, as well as variousother companies in New England to a lesser degree.

This financial arrangement pertains solely to the acquisition by theHartford Electric Light Co. of an interest in the reorganized New EnglandPower Co. No interest in the Hartford Electric Light Co. has been ac-quired by that or any other company, nor is any such acquisition underdiscussion or in contemplation.
[Final action by the directors of the Hartford Electric Light Co. will betaken at a meeting on Oct. 26 in regard to the proposed subscription.]
The Blackstone Valley Gas Sz Electric Co. in a letter to

Mr. Ferguson, President of the Hartford Co., says:
The Blackstone Valley Gas & Electric Co. has agreed, subject to approvalof legal details by counsel. to purchase an interest in the reorganized NewEngland Co., the Power Corp. of New York, the International Paper Co..Stone & Webster, Inc., and public utility companies in the territory servedby the extensive transmission of the New England Co., have subscribed forthe 360,000 shares of the Common stock of the company. The co-operation

of these interests is expected to greatly strengthen its sources and markets
for power. The Blackstone Valley Gas & Electric Co. should derive sub-stantial benefit through the increased opportunities for interchange ofpower among the interests represented.

[It is also reported that the Edison Electric Illuminating Co. of Bostonwill participate in the new financing of theNew England 00.1-V. 120.1).956

Havana Electric Railway, Light & Power Co.-Time.
for Deposits Under Readjustment of Share Capitalization Er-
tended.-Speyer & Co., reorganization managers, in a notice
to the holders of Preferred and Common stock state:
The holders of over 60% of the capital stock have already depositedtheir stock under the plan and agreement dated Sept. 15 1925. for exchange

of securities of the company for securities of Havana Electric & Utilities Co.In order to enable the holders of the remaining shares of each class ofstock (a large amount of which is held in Spain) to become entitled to the
benefits of the plan further deposits will be received thereunder until the
close of business on Nov. 16, after which date no deposits will be receivedexcept on such terms and conditions as the Utilities company may prescribe.
Deposits may be made with Speyer & Co., readjustment managers, at their
office, 24 and 26 Pine St., New York, or with N. Gelats & Co. or Banco
del eomercio, Havana.

Application will be made in due course to list the certificates of deposit
on the New York Stock Exchange and on the Havana Stock Exchange.
Compare plan in V. 121. p. 1455, 1461.

Illinois Power & Light Corp.-Bus Substitution.-
The corporation has announced its plan to suspend its Galesburg-Abing-

don, Ill.. electric interurban line within a few days. A bus system will
replace the traction line.-V. 121, p. 1569.

Interstate Electric Corp.-Guaranty.-
See Irenton Gas & Electric Co. below.-V. 120. P. 2146.

Interstate Public Service Co.-Acquires Bus Co.-
The company announces that it has purchased the John T. Brill Transit

Co., operating 10 buses between Indianapolis and Greenwood, Ind., and
that it will continue to operate the line. With the purchase of this bus line,which has been in operation for 4 years, the company has eliminated allbus competition between its terminals of Indianapolis, Ind., and Louisville,
Ky.-V. 121, p. 1461. 706.

Interstate Utilities Corp. (Del.).-Notes Offered.-
Schibener, Bomming & Co., Philadelphia, are offering at
9934 and int., to yield from 7.70% to 8%, according to call
date, $500,000 3-Year 63/2% Convertible Gold notes.
Dated Oct. 1 1925; due Oct. 1 1928. Interest payable A. & 0. at Bankof North America & Trust Co., Philadelphia, trustee, without deductionof the normal Federal income tax up to 2%. Denom. $1,000. $500 and$100 c*. The company agrees to refund Penn. 4-mills personal prop. tax.Red. all or part on any int. date on 30 days notice at 101 during first year,at 102 during second year, and at 103 during third year, and at maturity,plus interest.
Data From Letter of President Francis R. Weller, Oct. 1.

Company.-A holding company incorp. in Delaware and has controlledsince 1924 the Milledgeville Lighting Co. (V. 119, p. 2411) through own-ership of the entire Common stock. This latter company supplies withoutcompetition the City of Milledgeville, Ga., and contiguous territory withelectric light and power. The properties of this company comprise a mod-ern hydro-electric plant, a steam auxiliary plant and a distribution andtransmission system.
Company is acquiring all the Common stock of the Mutual Light & WaterCo. This stock will be deposited and held by the trustee as additional se- .curity for these notes. The Mutual Light & Water Co. supplies the City Iof Brunswick, Ga. with electric light, gas and water.Interstate Utilities Corp. also owns all of the Common stock of the GeorgiaSouthern Power Co., which is acquiring by direct purchase electric light andpower properties in the cities of Dublin, Statesboro, Eastman, Cochran,Vidalia, Lyons and others in this section of Georgia. This forms an lin-portant strategic group of properties in southeastern Georgia.

Franchises.-The franchises of all the companies now owned and being
acquiredare long-term and free from any burdensome or unfavorable re-

Earnings Year Ending Sept. 15 1925.
[Combined profits of Interstate Utilities Corp. and its subsidiary, Mil-

ledgeville Lighting Co. alone.]
Net profits  $85,583Interest on $300,000 Milledgeville Lighting Co. 1st 6s  18.000Interest on $500,000 Interstate Utilities corp. notes  32,500

Balance  $35,083Earnings of plants being acquired are not included in the above, yet lastyear they showed a total gross in excess of $350,000 and satisfactory netincomes.
Security .-DIrect obligations of the corporation and in addition securedby deposit with trustee of the entire Co nmon stock of the Mutual Light &Water Co. as soon as received.
Management .-Francis R. Weller, President; John L. Livers, Vice-Presi-dent; 0. E. Halderman, General Manager.
Purpose.-Proceeds will be used in part for the financing of the above

acquisition, for installing Improved equipment, connecting up new business,building transmission lines, and other general improvements which willcost approximately $1,000,000, of which only half is being obtained throughthe sale of these notes to you.
Corporation also plans to build, as soon as possible, a modern high-pressuresteam central generating plant at Dublin for the use of either coal or oil,which can be easily freighted up the river from the seacoast.
Conversion.-Notes are convertible at the option of the holder at anytime prior to maturity into the 79" Cumulative Pref. stock of the InterstateUtilities Corp. at the rate of 11 shares of Pref. stock for each $1,000 note,with a like rateable privilege to notes of lesser denominations, interestand dividends to be adjusted. This Preferred stock is callable at 110.

Manchester Traction, Light & Power Co.-New Pres't.
Walter S. Wyman, President of the Central Maine Power Co.

' 
has beenelected President of the Manchester company, succeeding Martin J. Insull,who became Chairman of the Board. J. Brodie Smith remains as Vice-President and General Manager.

Mr. Wyman also was elected head of the Manchester Street Ry. theNashua & Manchester Street Ry.
' 

and the Manchester dr Nashua 
Ry.,

Ry. Mr. Smith will continue to operate these subsidiary companies.-V.121, 11. 1678.

Midland Utilities Co.-Preferred Stock Offered.-Utility
Securities Co., Chicago, and Central States Securities Corp,,
New York, in September offered at 97 flat $2,500,000 77oCumul. Class A Preferred stock (par $100).
Preferred as to assets and dividends over the Class B Pref. and Commonstocks, but subject to the preferential rights as to assets and dividends ofthe prior lien stock of the company. 'Dividends on this stock payableQ.-J. Callable at any time after June 22 1928 at $110 and dividends.Dividends free from normal Federal income tax. Transfer offices: Officeof the company, Peoples Gas Building, Chicago; Chase National Bank,New York, Registrars: Illinois Merchants Trust Co., Chicago; BankersTrust Co., New York.
Listed.-Listed on the Chicago Stock Exchange.
Data from Letter of Samuel Insull, President of the Company.
Company.-Organized in Delaware. Owns or controls public utility com-panies serving 186 communities in northern Indiana and western Ohio withan estimated population of 793,000. The subsidiary companies sold in theyear ended June 30 1925.6,508.854.300 cu. ft. of gas and 214,469,117 k. w.h.of electrical energy. The subsidiaries of the company also furnish local

transportation service in and around Gary, and in Fort Wayne, Logansport,Wabash and Peru, Ind., 39% of the gross revenue of subsidiary companieswas derived from the sale of gas, 35% from the sale of electrical energy,

sale of 
pf f at rowmtehreandfurnishi

ngheat.
 of local transportation service, and 1% from the

Except in the case of three subsidiaries, and of directors' qualifying
shares, company owns or controls the entire outstanding Common stocks of
all of its subsidiaries; of such three subsidiaries, it owns or controls 99.45%.97.88% and 60%, respectively, of the outstanding Common stocks.

Subsidiaries .-The principal public utility subsidiaries are: (1) Northern
Indiana Gas & Electric Co.: (2) Indiana Service Corp.; (3) Calumet Gas &
Electric Co.; (4) 'Chicago South Shore & South Bend RR.; (5) KokomoGas & Fuel Co.; (6) Public Service Pipe Line Co.; (7) West Ohio Gas Co.;
(8) Gary Railways. Other utility, subsidiaries are the Marion & Bluffton
Traction Co., East Chicago Gas Co. and Berne Electric Light Co.
In addition to the above public utility companies, company controls

Indiana By-Products Gas Co. which operates a 10,000,000 cu ft. gas
holder in East Chicago, in whieh is stored surplus gas purchased from the
steel ppilaantszatinppt-his territory.

Prior Lien Stock 7%, Cumulative 
Preferred Stock 7% Class A Cumulative
Preferred Stock 7% Class B Cumulative
Common Stock (no par value)

Authorized. Outstanding
$20,000,000 $14,200,0®

  10.000,000 10,000.000
  10,000,000 2,121,285
400,000 shs. 220,000 she.

Ownership.-Class B Prof. and Common stocks are mainly held by
United Gas Improvement Co., the Commonwealth Edison Co.. Peoples
Gas Light & Coke Co., the Public Service Co. of Northern Illinois, and the
Middle West Utilities Co.
Earnings.-The combined gross earnings of the subsidiaries were $15,-

731,320 for year ended June 30 1924 and $17,364,664 for year ended
June 30 1925, an increase of 10%. In the same periods the net earnings
after rentals paid on leased property were $3,768,291 and $4,736,875, an
increase of 26%.

Statement for Year Ended June 30 1925 (Midland Utilities Co.).
Earnings of subsidiaries accruing to Midland Utilities Co $2,490,682Other income  754,428
Total 

Administration expenses and miscellaneous charges
Appropriated as reserve for contingencies 
Dividend requirements on the Prior Lien stock 

Earnings available for Preferred Class A stock dividends
Dividend requirements on Preferred Class A stock 
-V. 121.p. 1101.

Midway Gas Co., San Francisco.-Bonds Called.-
Ono hundred fifty ($150,000) First & Ref. Mtge. 6% Gold bonds, datedDec. 1 1914 (numbers 1001 to 1150 inclusive), have been called for paymentDec. 1 at par and interest at the Mercantile Trust Co. of California, 464California St., San Francisco. Calif.-V. 119, p. 1743.
Milford & Uxbridge St. Ry.-Another Committee Formed.A notice to the holders of Milford Holliston & Framingham Street Ry.1st Mtge. gold bonds dated Jan. 1 1898 says:
millosd & Uxbridge Street Ry. has defaulted in the payment of theInterest due July 1 1925 on the First Mortgage gold bonds of the MilfordHolliston & Framingham Street Ry. dated Jan. 1 1898. Co-operationamong the holders of such bonds Is necessary for the protection of their rights.The committee (below), representing substantial amounts of bonds, haveconsented to act as a committee for such of the bondholders as may deposittheir bonds under a protective agreement dated Oct. 14 1925 and on file withthe Merchants Nat. Bank, Boston, as depositary under such agreement.Another committee is seeking the deposit of bonds of both the MilfordHolliston & Framingham Street Ry. and of the Milford & Uxbridge StreetRy. (V. 121. P. 1789)• The properties of these companies form a singlesystem, and the liens of their mortgages securing their bonds to some extentoverlap. A diversity of interests is likely to develop between the two sets ofbondholders. It is believed that the interests of the holders of MilfordHolliston & Framingham bonds will be best served by an independentcommittee which owes no allegiance to persons other than Milford Houston& Framingham bondholders.
Holders of Milford Holliston & Framingham bonds are therefore requestedto deposit their bonds on or before Nov. 12 1925 with the MerchantsNational Bank, Boston. depositary.
Committee.-Walter G. Davis (Pres. Central Trust Co.), Cambridge,Mass.' Louts S. Ayen (Treas. Holyoke Savings Bank), Holyoke, Mass.;John 'r. Manson (Security Insurance Co.), New Haven, Conn._, withS. R. Wrightington, 10 State St., Boston. counsel.-V. 121. P. 1709.

$3,245,111
418,654
150,000
994,000

$1,682,455
700,000
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Minneapolis General Electric Co.-City Abandons Plant.
The company was recently authorized to install a new transmission system

in the Tenth Ward in Minneapolis, where it has taken over the 212 street
lamps formerly maintained by the city. The company also was authorized
to scrap the city-owned system without cost to the city, the company to
retain any materials salvaged.-V. 107, P. 1389.

Mississippi River Power Co.-Exchange Offer-
Pres. Harry T. Edgar in a letter Oct. 10 to the Common stockholders

says in substance:
A plan has been submitted under which North American Co. has agreed

to acquire shares of the Common stock of the company deposited, and to
deliver in exchange therefor 1 2-3 shares of Common stock of North American
Co. for each share of Common stock of Mississippi River Power Co. so
acquired.

For the benefit of those stockholders who prefer to sell for cash their
shares of North American Co. Common stock received on such exchange,
arrangements have been made with Central States Electric Corp. whereby
the latter has agreed to buy for $100 cash each unit of 1 2-3 shares of such
Common stock of North American Co. as may be offered to it.

Mississippi River Power Co. Common stockholders desiring to become
parties to the plan may deposit their shares with Stone & Webster, Inc.,
(depositary) either at 14 Oliver St., Boston, Mass.

' 
or 120 Broadway,

New York, N. Y., or First National Bank Building, Chicago. Ill. which
Will issue its transferable certificate of deposit for such shares, and will hold
all deposited stock (a) for delivery to or upon the order of North American
Co. at any time to and incl. Nov. 14, against delivery to the depositary
(in exchange for such deposited stock) of Common stock of North American
Co. in the ratio aforesaid, or (b) for return to or upon order of the holders
of the respective certificates of deposit on or after Nov. 16 1925. in case the
deposited stock shall not have been exchanged for stock of North American
Co. Common stock of North American Co. issued under the plan will be
entitled to dividends declared after Oct. 1 1925.

Fractional scrip certificates will be issued for fractions of shares of
Common stock of North American Co.
The holders of a very substantial amount of the Common stock of Miss-

issippi River Power Co. have already expressed themselves as in favor of
the plan and the directors recommend its acceptance.-V. 121. p. 1789.

Mohawk-Hudson Power Corp.-Merger of Security Cos.
Papers were filed with the Secretary of State at Albany Oct. 9 merging

Adirondack Power Securities Corp., Wanita Holding Corp., Ontario Power
Securities Corp. and Niagara Power Securities Corp. with alohawk-Hudson
Power Corp., and on Oct. 10 papers were filed merging Lockport Power
Securities Corp.
The companies merged with Mohawk-Hudson Power Corp. were or-

ganized in connection with the issuance and exchange of securities incident
to the formation of the Mohawk-Hudson Power Corp. several months ago,
and are said to be without significance otherwise. They were used in the
acquisition of the stocks for the new company. (Compare Mohawk-
Hudson Power Corp. in V. 120. p. 2943; V. 121, p. 75. 330.)-V. 121, p.
1789, 1102.

National Electric Power Co.-Participating Stock Sold.-
Howe, Snow & Bertles, Inc. and A. C. Allyn & Co., Inc.
have sold at $26.50 per share 65,000 shares Class "A"
Participating stock. Has priority over Class "B" stock both
as to assets and dividends. (See rights &c. in V. 121, p. 330).
Bonds Sold.-A. C. Allyn & Co. and Howe, Snow & Bertles,

Inc., have sold at 97 and int., to yield over 63,4%, an, ad-
ditional $2,000,000 20-Year 61 Secured Gold bonds, Series
of 1945. Dated March 1 1925. Listed on Chicago Stock
Exchange. (See also V. 121, p. 459.)

Listed .-This stock is listed on the Chicago Stock Exchange.

Data From Letter of Vice-Pres. Victor Emanuel, New York, Oct. 9.
Company.-Will own practically all of the Common stocks of a diversified

group of companies operating public utility properties located in the states
of Maine, Pennsylvania, West Virginia, Kentucky, Ohio, Indiana, Michi-
gan, South Dakota, Nebraska, Kansas, Oklahoma and Arkansas, serving
with electric light and power territtries with a total population estimated
to exceed 1,125,000. These territories embrace about 400 communities,
among which are a number of large and thriving manufacturing and agri-
cultural centers. Gas is manufactured and (or) distributed in 9 of the
communities served and the street railway system in and about Portland,
Maine, is operated uder a lease expiring in the year 2011.
These operating companies have a total normal installed generating

capacity of 170.755 kv. a.
' 
(of which 28,187 kv. a. is hydro-electric), which

will be increased to about 217.000 kv. a. upon completion of additions now
under construction. The combined length of the high tension transmission
lines is in excess of 2,000 miles. For the 12 months ended Aug. 31 1925, the
combined output of the electric generating plants of the operating companies,
including purchased power, was 391,845.000 kw. hrs. The total number of
gas and electric customers is in excess of 166,000 of which over 153.000 are
electric light and power customers.

Subsidiary Companies.-The operating subsidiaries will include:
11) Cumberland County Power & Light Co. (Approximately 99.8%

of Common Capital stock owned).
(2) Penn Central Light & Power Corp. (All Common stock to be owned

except directors' qualifying shares).
(3) Northwestern Public Service Co. (All Common stock owned except

directors' qualifying shares).
(4) Kansas Electric Power Co. (All Common Capital stock owned

except directors' qualifying shares).
(5) Miami Valley Electric Co. (All Common stock except directers'

qualifying shares owned by Kansas Electric Power Co.).
(6) Union City Electric Co. (All Common stock except directors'

OnallfYing shares owned by Kansas Electric Power Co.).
(7) Southwest Power Co. (All Common stock owned except directors'

qualifying shares).
(8) Pittsburg County By. (All Capital stock and bonds owned by

Southwest Power Co.).
(9) Eastern Kansas Power Co. (All Common stock owned except

directors' qualifying shares).
(10) Michigan Electric Power Co. (All Common stock owned except

directors' qualifying shares).
(11) Ohio Electric Power Co. (All Common stock owned except directors'

qualifying shares).
(12) Williamson Electric Co. (All Common stock owned except directors'

qualifying shares).
Capitalization (To be Outstanding Upon Completion of Present Financing),

20-Year 6% Secured Gold bonds $8,750,000
7% Cum. Pref. stock  4,500,000
Class A stock (no par value) including this issue  230,000 shs
Class B stock (no par value)  460,000 shs.
As of Aug. 31 1925, there were outstanding in the hands of the public

not exceeding 55 shares of no par value Common stock. $1,999,000 par
value Common stock, $8,290,200 par value Preferred stock. 89,278 shares
no par value Preferred stock and $47,154,400 par value funded debt of
subsidiary and leased companies.
Consolidated Earnings-12 Months Ended Aug. 31 1925. [Consolidated

Earnings of the subsidiaries including those to be acquired].
Gross 

$14 
earnings (incl, of engineering services on basis of contracts 

,749,483now effective) 
Oper. exp., main., taxes (incl. Federal), amortiz. & deprec com-
puted as defined in auditors' certificate  9,236,740

Net earnings....__ ----------- $5,512,743
Balance of net earnings- - b- ---------------------- Of subsidiary
companies owned by company, after deduction of interest
charges and dividends paid or accrued during the period on
funded debt and Preferred stocks of subsidiary companies
and net earnings applicable to Common stocks of subsidiary
companies held by the public  $1,893,872

Annual interest charges on funded debt and dividends on Pre-
ferred stock of company  840,000

Balance -- _ ---------------- _______________________ $1,053,872
Annual dividend requirements on Class A stock  $414,000

Dividencls.-Directors had declared a dividend on the Class A stock,
ayable to stockholders of record on Oct. 15, at the rate of $1.80 per share

per annum, for the quarter ending Oct. 311925. and has given stockholders
the option to take such quarterly dividend in Class A stock in lieu of cash
at the rate of 1-50 of a share for each share held.-V. 121, p. 1789. 1462.

New England Co.-Proposed Power Merger.-
See Hartford Electric Light Co. above.-V. 121, p. 1789.

New England Telephone & Telegraph Co.-
The executive committee on Oct. 14 authorized new construction to the

amount of $4,907.596. of which $3,334,112 is to be spent before the end
of the year. Prior authorizations for 1925 expenditure have been $29.-
000,482. Of the amount appropriated Oct. 14, $1,470,800 will be spent

in metropolitan Boston, $2.356,445 in the rest of Ma...ehusetts, $573,373
in Rhode Island. $308,715 in Maine, $102,324 in New Hampshire and

$95,939 in Vermont.-V. 121. p. 1569. 1227.

North American Co.-Offer to Acquire Mississippi River
Power and Central Mississippi Valley Electric Properties Com-
mon Stock.-See companies above.
In response to an inquiry concerning rumors that the company pro-

poses to make an offer of its Common stock in exchange for stock 0 the
Detroit Edison Co. Frank L. Dame, President of the North American
Co., said: "Any rirmors of reports that the North American Co. is
seeleiag control of the Detroit Edison Co. by market purchases or
exchange of stocks, are entirely without foundation. The North American
Co. has held as an investment a substantial proportion of the stock of the
Detroit Edison Co. since its organization in 1903, but during that time has
made no effort to obtain control of the company. The North American Co.
has had no negotiations with any director, officer or stockholder of the

Detroit Edison Co. with respect to exchange of stock of the two companies

on any basis, and at the present time no such negotiations are contem-

plated."-V. 121, p. 1789.

North American Light & Power Co.-Bonds Called.-
The First Lien 6% 20-Year Gold bonds, due Jan. 11937, have been called

for payment on Jan. 1 1926. at 1024 and int. Prior to that date, payment

will be made at the First Trust & Savings Bank, Chicago, at the following
s accrued interest, approximately equivalent to a discount basisprices, plus

and incl. Oct. 16. 102.75; Oct. 17 to 31, incl., 102.70; Nov. 1

to 15, ncl. 102.65; Nov. 16 to 30, incl., 102.60; Dec. 1 to 15, incl.. 102.55;
after Dec. 15, 102.50.-V. 121, p. 840.

Omnibus Corp.-Passengers Carried by Subsidiaries.-
Chicago Motor Coach Co.- 1925. 1924.

September  5.319.271 4,430.454

First 9 months  45.518.393 36.742,519
(Operation on the West Side of Chicago began in March 1924.)
Fifth Avenue Coach Co. of N.Y.- 1925. 1924.

September  6,603,039 5.182.488
First 9 Months  54,532.985 45,744,050
(Operation of 5.4 miles of route in the Bronx began Oct. 10 1924. and of
5.93 miles in Queens on July 9 1925.)
Peoples Motor Bus Co. of St. Louis- 1925. 1924.

September  1925.260 1,056,251
First 9 months  18,330.275 8,175,168
-V. 121. p. 1348. 331.

Penn Central Light & Power Co.-Merger Approved.-
The stockholders on Oct. 12 approved the offer made by the United

Lighting Co. for the purchase of all the property and franchises of the
company. (For details of offer see V. 121, p. 1102 and see also Penn
Central Light & Power Corp. in last week's "Chronicle," page 1790.).-
V. 121, p. 1790.

Penn-Ohio Edison Co.-Preferred Stock Increased.-
The company has increased its authorized Preferred stock from $7,500.000

to $22,500,000. par $100. This company, which also has an authorized
capitalization of 300,000 shares of no par value Common stock, is con-
trolled by the Republic By. & Light Co.-V. 117, p. 2111.

Philadelphia Electric Co.-Tenders.--
The Girard Trust Co.. trustee. Phila.. Pa.

' 
will until Oct. 30 receive

bids for the sale to it of 1st Lien & Ref. Mtge. 6% gold bonds due 1941.
to an amount sufficient to exhaust $121.494 at a price not exceeding 107%
and hit-V. 121. p. 1228.

Phoenix Railway Co. of Arizona.-Sale.-
The Arizona Corporation Commission has given definite approval to the

plans for transfer the Phoenix street car system, through the City Commis-
sion of Phoenix. Ariz., to a private corporation that shall exceute a lease
for a term of 15 years from JAn. 1 1926 at a monthly rental of $166 66.

It is stated that the present company, controlled by Gen. M. H. Sherman.
of Los Angeles, will continue its service until Nov. 1 1925, and will accept
$20,000 from the city in satisfaction for its property and franchise rights.-
V. 121, p. 1679. 76.

Potomac Electric Power Co.-Pref. Stock Offered.-
The company is offering $2,000,000 Preferred stock, 6% Series of 1925

(par $100) at $98% per share. Subscriptions will be received until Oct. 19
and are payable either in full or on the installment plan.
This issue is callable all or part, at any time on or before Sept. 1 1935.

at 110 and divs., and at any time thereafter at 107 and diva. Divs. pay.

Q.-M. 1. Exempt from present normal Federal income tax and District of
Columbia personal property tax. Transfer agent, American Security
Trust CO.. Wash.. D. C.; registrar, Union Trust Co., Wash., D. C.

Capitalization (After Financing)- Authorized. Outstanding.
Preferred stock, s% Series of 1925  $20,000,000 $2,000.000
Common stock   10.000,000 6.000,000
Bonds (incl. $1,475,100 reacquired by company and held alive

in sinking funds or in treasury)  12,748.300
Valuation.-In accordance with an agreement entered into with the P. U.

Commission on Dec. 31 1924, and approved by the Supreme Court of the
District of Columbia, the valuation of the company's property usea and
useful as of Jan. 1 1925, was fixed at $31;,500,000 and rates determined that
would yield 7 )4 % on said valuation. Since Jan. 1 1925, there has been
expended on capital account for extensions, additions, betterments and
improvements $1,345.093, making the total valuation as of Aug. 31 1925.
$33.845,093.
12 Months Ended- Aug .31'25. Dec.31'20. Dec .31'15.

Gross earnings  $6,718,578 $4.330,216 $2,176,569
Average annual net income during the last 5 years, after operating

expenses, maintenance, depreciation, taxes, interest, &c., excl. of aividends,
amounts to $1.216,983.-V. 121, p. 1679.

Southeastern Pow. & Lt. Co. (Me.).-Voting Trust Ctfs.
Additional shares of the Common stock have been issued in the ratio of

four shares for every share outstanding in the names of W. H. Hassinger
and Thos. W. M. Martin as trustees under the voting trust agreement of
Oct. 15 1924. Voting trust certificates for these additional shares will be
issued to certificate holders of record on Oct. 20 1925, and sent to them by
the Registrar & Transfer Co., 15 Exchange Place, Jersey City, N. J.,
agent of the voting trustees.-V. 121,p. 1570, 1349.

Southern California Edison Co.-To Issue Stock.-
The company has applied to the California RR. Commission for authority

to issue 100,000 shares 6% Preferred, Series 13, the proceeds to be used to
reimburse the treasury for capital expenditures, &c.-V. 121, p. 1680, 1570.

Southern Canada Power Co.-Sells Preferred Stock.-
In a ten-hour campaign on Oct. 12 the company sold 10,653 additional

shares of 6% Preferred stock at par ($100 per share) to 2,579 customers.
The proceeds are to be used to pay for extensions to plant, &c.-V. 121, p.
1680.

Spottsylvania Power Co.-Proposed Merger.-
See Virginia Railway & Power Co. below.-V. 117. P. 1248.

Standard Power & Light Corp. (Del.).-Div. No. 2.-
The regular quarterly dividends of $1.75 per share have been declared on

the Preferred stock of this company and of the old Maryland Co.. both
payable Nov. 2 to holders of record Oct. 16. An initial quarterly dividend
f $1.75 per share was paid Aug. 1 last on the Preferred stock of the Delaware
CO.-V. 121 p. 461. 332.
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Texas Power & Light Co.-Acquisition.--
The electric light and power plant. of the West Texas Electric Co., at

Snyder. Tex. has been purchased by the Texas Power & Light Co. Addi-
tional machinery will be installed and a power-transmission line constructed
from Sweetwater to Snyder.-V. 121, P. 1103.

Toledo (Ohio) Edison Co.-To Issue Bonds, &c.
The company has applied to the Ohio P. U. Commission for authority

to issue $1,290,000 5% bonds and $785.000 69' Preference stock, and to
purchase the properties of the Toled
V. 121, p. 1680. 

o Suburban Electric Co. for $55,510.-

Tol.do Suburban Electric Co.-Sale.-
See Toledo Edison Co. above.-V. 117, p. 1358.
Trenton (Mo.) Gas & Electric Co.-Bonds Sold.-A. E.

Fitkin & Co. New York, have sold at 964 and interest, to
yield 7%, $4i0,000 10-Year 63% Sinking Fund Gold deben-
tures. Principal and interest unconditionally guaranteed by
Interstate Electric Corp.
Dated Oct. 1 1925: due Oct. 11935. Redeemable, all or part, on the

first day of any month upon 30 days' notice, at 105 and interest up to and
including Oct. 1 1930. and reducing 1% thereafter on the first day of each
succeeding November. Interest payable A. & 0. in New York. Denom.
$1,000 and $500 c*. Interest payable without deduction for normal Federal
income tax not to exceed 2%. Penna. 4 mill tax, Conn. 4 mill tax, Calif.
4 mill tax. Maryland 434 mill tax. Dist. of Col. 5 mill tax and Mass. State
Income tax not to exceed 6% refunded. Guaranty Trust Co. of New
York trustee.
Issuance.-Authorized by the Missouri Public Service Commission.

Data from Letter of Vice-President H. D. Polherints, Dated Oct. 1.
Company.-Organized in Missouri on Jan. 27 1887 and has been in

successful operation ever since. Serves, without competition, City of
Trenton, Mo., with electric light and power, gas and ice, and through 81
miles of high 

with
transmission lines the following communities with

electric light and power at wholesale: CainesvIlle, Chula, Gallatin, Galt,
Jamesport and Laredo, and Spickard and Tindall at retail. Company
operates under a satisfactory franchise which has no burdensome features.

Earnings.-Gross earnings have increased from $98,620 for 1920 to
$190.860 for the year ended July 31 1925. and net earnings for the year
ended July 31 1925 were more than 24 times annual interest requirements
on the total funded debt including this issue.Sinking Fund .-Trust agreement provides a sinking fund for the retire-
ment in each of the years 1927 to 1930, both inclusive, of 1%, and in each
of the years 1931 to 1934, both inclusive, % of the maximum amount
of debentures at any one time outstanding.
Purpose -Proceeds will reimburse the company for the cost of retiring its

funded debt (except the First Mtge. bonds) and for moneys expended to
date, and will provide funds for additional extensions and improvements
to its property. •

Capitalization- Authorized. Outstanding.
First Mortgage 6% bonds due June 1 1932  $50.000 a$50.000
10-Year 614 % Sinking Fund Gold dabs. (this issue) 2.000.000 450.000
Common stock (no par value) -  $20.000 shs. a20,000 she.
a All owned by Interstate Electric Corp.Management -Properties under direct supervision of General Engineering

& Management Corp.-V. 121. P. 1790.

Turners Falls Power & Electric Co.-To Participate in
Power Merger.-
Bee Hartford Electric Light Co. above.-V. 120. P. 959.

United Electric Light Co. of Springfield, Mass.-To
Participate in Power Merger.-
See Hartford Electric Light Co. above.-V. 120, P. 333.

Utica (N. Y.) Gas & Electric Co.-Personnel.-
Officers are: W. T. Baker. president: Frank B. Steele, let vice-president

and general manager; Emerson P. Peck, vice-president in charge of engineer-
ing, construction, electrical operation and distribution: George H. Stack,
vice-president in charge of finance, accounting. &c.: William .J. Reagan is
vice-president in charge of commercial and public relation: William J.
McSorley, secretary.

Directors are: Oharles S. Ruffner, (President of the Mohawk-Hudson
Power Corp.): Charles S. Brewer, (Chairman of the Mohawk Corp.);
Myron G. Brenner. William T. Baker, Frank B. Steele, George H. Stack,
Alexander F. Hobbs, John A. McGregor and 0. J. McKeown.--V. 121,
p. 1571.

Van Frunt St. & Erie Basin RR.-Suspends Operations.
This company, which for 25-years has operated a 3 cent trolley line from

Hamilton Ferry to Erie Basin. Brooklyn, N. Y.. has been compelled to go
out of business. The Transit Commission recently refused permission to
increase the fare to 4 cents.-V. 111. p. 390.

Virginia Ry. & Power Co.-To Acquire Spottsylvania
Power Co. and Change Its Name to Virginia Power & Elec. Co.
The stockholders will vote Oct. 26 (a) on approving a joint agreement

entered into by the directors of Virginia Ry. & Power Co. and Spottsylvania
Power Co., whereby the latter is merged into the Virginia company: (b) on
amending the by-laws of the company, contingent upon the proposed
merger of Spottsylvania Power Co. Into this company, so as to change the
name of this company from Virginia Ry. & Power Co. to Virginia Electric
& Power Co.
The stockholders of the Spottsylvania Power Co. will also vote Oct. 16

on Approving the merger of the company with the Virginia company.
The company has acquPed the properties of the Williamsburg (Va.)

Power Co.-V. 121. p. 1463.

Holding Corp.-Meraer.-
_ See Mohawk-Hudson Power Corp. above.-V. 121, p. 332. 

Washington Water Power
Nine Months Ended Sept. 30-

Operating expenses 
Taxes (including income tax) 
Interest 
Profit and loss, prior years 

Co.-Earnings.-
1925. 1924. - 1923.

$4.186,363 $3.885,475 $3,707.762
1,217.004 1,152.846 1,101.797
505.605 484.586 493.450
513.058 450.189 459.578
Cr.2.312 Dr.15,370 Cr.1,167

Net earns, avail, for dive. & retir. exp. $1.953.008 $1.782.484 $1.654.105
Capital stork outstanding Sept. 30 1925 amounted to $20,918.400. com-

pared with $20.444.200 at Sept. 30 1924.-V. 121, p. 1229, 332.

Western Union Telegraph Co.-Earnings.-
Results for Nine Months Ended Sept. 30 (Sept. 1925 Estimated).

1925. 1924.
Gross revenues (includ'g
h dividends & interest) _$94.141.130 $84,861,418
Maint., repairs & reserve
for depreciation $14,768.045 814,279.405

0th. ()per. exp. (Incl. rent
°Pleased lines & taxes) 66,075,541 59.336.583

int. on bonded debt_ - - - 1,752,054 1,734.075

1923.

$84,719,297

$13,592,663

59,276.399
1.731,392

1922.

$78.783,925

$12.694.523

54.885,421
1,730.137

Net income $11,545,490
-V. 121. 9. 1464, 332. $ 9,511,355 $10.118,843 39,473,844

Wisconsin Power 8c Light Co.-Acquisition.--
The electric lighting system at Brooklyn. Wis., owned and operated for

a number of years by the Brooklyn Electric Co., has been sold to the South-
ern Counties Power CO., which is operated by the Wisconsin Power & Light
Co.-V. 121. p. 842, 461.

INDUSTRIAL AND MISCELLANEOUS.
Fair Price for Anthracite in Manhattan is Set at $16 a Ton by Major-General

Berry. Chairman of New York State Coal Commission.-Outlying districts
would have slightly higher price. New York "Evening Post" Oct. 14, D. 1,

New Wage Policy Adopted by American Federation of Labor at Convention.-
' 400 delegates voted unanimously to declare that the American workingman
must begin to protect himself against being subordinated to increasing
introduction of labor saving mac.hinery and electric power. New York
"Times" Oct. 14, p. 1.

International Paper Co. Reduces Prices of Newsprint $5 to $65 a Ton.
Effective Jan, 1 1926.-New York News Bureau Assn., Oct. 16.

Matters Covered in "Chronicle" Oct. 10.-(a) Mercantile failures in Sep-
tember and the nine months, P. 1729.

Academy of Notre Dame, Belleville, 111.-Notes Offered.
-Mississippi Valley Trust Co. St. Louis, are offering at
prices to yield from 5% to 54%, according to maturity,
250,000 1st Mtge. 54% Real Estate Gold notes.
Dated July 15 1925, due July 15 1926 to 1935. Prin. and int. payable

agn.d&31.1:0)0a0t. Mississippi Valley Trust Co., St. Louis, Mo., trustee. Red.
on 60 days' notice on any int. date at 100 and int. Denong. $100, $500

Security.-Secured by a first mortgage on about 25 acres of ground on
West Main St., within the city limits of Belleville, Ill., and a new 3-story
and basement school building known as Notre Dame Academy. The
building, of fireproof construction, Is thoroughly modern and well equipped
as a resident school for girls. The first floor co,tains the offices and visitors'
parlor, chapel, and numerous classrooms. The second and third floors
contain study halls, recitation rooms, library, laboratory and sleeping
quarters for both students and Sisters. The property has been appraised
as follows: Ground, $65.000: impro.ements. $400,000; total, $4465,000.

The Order-The Orqer of School Sisters of Notre Dame was founded in
France during the 16th century. During the French Revolution the Order
was suppressed, but it was reorganized In 1833 at Muoich, Germany.
In 1847 the first foundation was made in America and since then the Order
has grown to be the largest Catholic Order devoted exclusively to teaching.
There are at present five provinces in America, four in the United States
and one in Canada, with a membership of approximately 5,000. The
property and real estate of the Order is free from encumbrance and is
valued conservatively at about $4,000,000.

Alaska Juneau Gold Mining Co.-September Earnings.
• 
Gross earnings  

1925.

Net profit, after dever est, exp. and intert $22006
255000 12945005

-V. 121, p. 1350, 842. 

1924. Increase.
: $184; $272300095

Allis Chalmers Manufacturing Co.-Earnings, &c.-
The company reports for the 8 months ended Aug. 31 1925 net profits of

$2.240,883. After dividend requirements on Prof. and Common stocks
of $1.350.526, the net addition to surplus amounted to $890,357.

Unfiliect ordeis Sept. 311 amounted 40 $10.166,000, compared with
$10.885,000 on Aug. 31. $10.218,000 on July 31 and $9,668.730 on June
30.-V. 121. p. 1464, 980.

American Bosch Magneto Corp.-Increase-Rights, &c.
The stockholders on Oct. 13 increased the authorized Capital stock from

175,000 shares to 250,000 shares of no par value. The stockholders of
record Oct. 23 have been given the right to subscribe on or before Nov. 6
for 69.133 additional shares of stock at $33 per share on the basis of one new
share for every two shares held. The offering has been underwritten by
Hornblower & Weeks. The proceeds are to be used to retire the $2,125,000
8% Gold notes which are callable at 105. The directors have decided to
retire these notes on Dec. 1.-V. 121, p. 1571.

American Chain Co., Inc.-Common Div. 'of 50 Cents.-
The directors have declared a dividend of 50 cents a share on the Common

stock, payable Oct. IA to holders of record Oct. 14, and the regular quarterly
dividend of 50 cents a share on the Class "A" stock. payable Dec. 31 to
holders of record Dec. 21. A divic lent, of 50 cents a share was pain on the
Common stock on April 8 last.-V. 121, p. 1464.

American District Telegraph Co. (of N. J.).-Com. Div.
The directors have declared a quarterly dividend of 75 cents per share

on the new Common stock, of no par value. payable Oct. 29 to holders of
record Oct. 15. This ccmpares with distributions at the rate of 8% per
annum made on the old Common stock of $100 par value, which was out-
standing prior to the issuance of one share of Preferred stock of $100 par
and one share of Common stock of no par value in exchange for each share
of Common of $100 par held.-V. 121, p. 462.

American Pneumatic Service Co.-Earnings.-
The company reports for the nine months ended Sept. 29 1925. net in-

come, after all charges, but before taxes. of $302.623. against $326.863 in
the corresponding period of last year. After allowing for Preferred divi-
dends for the first nine months of this year there was a balance of $128.922.
bAsilitolefsSoefPt3.50340,618922.5, current assets were $2.658,218, against current lia-

The Lamson Co.. a subsidiary, reports for the nine months ended Sept. 30
1925, net income of $363.343. as compared with $400.452 in the corre-
sponding period a year ago. As of Sept. 30 1925 net working capital stood
ant 1321;4 6363.317.

5 
pared with $2,293.325 as of Dec. 31 1924.-V.

American Seeding Machine Co.-Annual Report.-
Years End. June 30- 1924-25. 1923-24. 1922-23. 1921-22.

Gross earnings  $2.043.175 51.729.426 $1,657,404 $1.043.390
Operating expenses  1 .898 .890 1,678.892 1 ,674 .451 1.141.833

Net earnings  5144,285 $50.534 def$17,047 def$98,442 „
Interest   11,301
General taxes  27.062 28,804 34.919 48,052
State & Federal taxes-   11.070 19 375 16,518 7,031
Bad debts  20,781 16.293 10.918 3,828
Inventory reductions_ •  67,790 8.938 440.233
Depreciation  89,553 86,993 83,079 81,163
Maintenance  51.606 24,174
Preferred dividends(6%) 150.000 150.000 150,000 156,000
Common dividends   (6%)150,000 (4)200.000 (5)250,000

Total deductions  $350.072 $519.255 $504,371 51.015,784
Balance, deficit  $205,787 $4468,720 $521,418 $1,114,226

--V. 119, p. 1280.

American Smelting & Refining Co.-U. S. Supreme •
Court Refuses to Review Patent Infringement Suit-Orders
Lower Court to Assess Damages.-
The petition of the company for a writ of certiorari In its suit aaainst

George Campbell Carson was denied by the U. S. Supreme Court Oct. 12,
sustaining the decision of the Court of Appeals. which held that the company
bad infringed Carson's patents covering side-feeding of reverbatory furnaces.
and ordered the suit back to the U. S. District Court at Tacoma for assess-
ment of damages.
The patents infringed were issued in 1915 and 1919, on reverbatOrYfurnaces. The original application was fil-d Jan. 15 1907. Carson was a

miner and for lack of funds acted as his own attorney before the Patent
Office. Because of non-compliance with the rules of that office, mistakes,
improper writing fluid, and because his application covered two inven-
tions, his claim was rejected. Having changed his address, notice of the
rejection was delayed in reaching him. A second and third application
were also rejected on similar tzchnicalltits, hut finally, this time with theaid of an attorney, the claims were allowed and patent issued April 29, 1919.
Carson's rights to the patent were contested l by the American Smelting

& Refining Co. on the ground that it was preceded by a British patent to
Siemens. and furthermore were vitiated by Carson's failure to apply for a
reissue patent expanding his original claims within the required two years.The Supreme Court ruled against the defense of Laches and also deckled
that the "permanent" bank of ore along the sides of the furnaces and the
side feed method of renewal of it did in fact infringe the Carson patents.
The company won the suit in the District Court hut lost the case when it

came up in the Circuit Court of Appeals at San Prancisco. The company
is no longer using the Carson method of feeding furnaces, having developed
more advantageous methods that do not infringe the Carson patents. It
Is. therefore, believed that the actual damages allowed to Carson for the
Infringement will be small as they can amount only to the saving resulting
from ono of the Carson method compared with other available methods of
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feed. At most, the damage against the company should not exceed S2.50
000. it is said. (See also V. 120. p. 1330.) Ig

Attorneys for Carson have repeatedly made claims of damages as high
as S20.000.000 for infringement of the patents. This is claimeo against
the whole industry and not against American Smelting & Refining Co.
alone. There is little likelihood of any such damage; being obtained,
mining men say, as it is very doubtful whether these attorneys can make
the Carson patents hold against the other companies Carson is suing.
Carson has suits set on the court calendars against both Anaconda

Copper Mining Co. and Phelps Dodge Corp, and is bringing suit also against
United Verde Co
-V. 121. P. 

1792.pper Co. and the United Verde Extension Mining Co.

•

American Sumatra Tobacco Co.-Common Stockholders'
Protective Committee.-
At the request of holders of Common stock, the committee (below) has

consented to act as a committee to represent and protect the interests of
the holders of the Common stock. A statement by the committee says:
'The company is now in the hands of receivers and committees repre-

senting the 5-Year 7M% Sinking Fund Convertible gold notes and Preferred
stock have been organized. We are advised that the company through
Its receivers will shortly be required to decide upon its program for planting
and to provide for financing its future crops, and in view of these facts and
the fact that the above mentioned notes and Preferred stock are now
represented by committees, and that plans for the reorganization of the
company are under discussion, it is important that holders of Common
stock should act promptly through this committee for the protection of
their interests.
"Stock certificates should promptly be deposited with United States

Mortgage & Trust Co.. 55 Cedar St.. New York. depositary, it is expected
that in due course application will be made to list the certificates of deposit
on the New York Stock Exchange."

Commillee.-E. A. Pierce (Chairman). Stephen C. Millett. Robert C.
Winmill and Edward L. Burrill Jr.. with R. F. Brown. Sec., 55 Cedar St..
N. Y. City. and Beekman. Bogue. Clark & Griscom, 52 William St..
N. Y. City, counsel.-V. 121. p. 1350.

Anglo-Chilean Consolidated Nitrpte Corn.-New Fin.
Announcement Is made Oct. 13 that a syndicate headed by Lehman

Brothers, Goldman Sachs & Co. and Blair & Co., inc. have purchased
$16.500.000 7°Z Debenture 20-Year Sinking Fund bonds from the above
ComPalles, together with some of its stork.
The company was formed by the Guggenheim Bros interests to eon_

sonde te various purchase= of nitrate lands and nitrate producing properties
In Chile. The management is under the direction and control of the Guggen-
heim firm. The same engineering organiration that brought their Chilean
copner properties to such a highly successful position will be in charge of
the construction and operation of the nitrate plants. It is expected that a
public offering will be made in the near future
The Boston Stock Exchange on Oct. 15 placed upon the list temporary

bonds for $16.500.000 20-Year 77. Sinking Fund Debenture bonds, to be
dated Nov. 1 1925 and to mature Nov. 1 1945. said bonds carrying title to
Common stock at the rate of 714 shares for each $1.000 Debenture and
3.75 shares for each moo Debenture, the stock to be deposited with the
trustee for delivery without cost on Nov. 1 1926 or earlier at the option of
the corporation.
Bonds are In coupon form, in denom. of $1 ,000 and $500. and are register-

able as to principal. Interest is payable M. A N. and principal and interest
are payable at Bankers Trust Co.. New York. trustee. Bonds are red.
at the option of the company on any int, date all or part on 60 days' notice
at 10714 and hit.
Company will agree on Nov. 1 1928 to retire $475.000 principal amount

and a like principal amount semi-annually on May 1 and Nov. 1 of each
year thereafter, to and including May I 1945. by redemption by lot at 105
and int, or by purchase at not exceeding the Sinking Fund R
price. 

edeniPtion

The personnel of the company will include E. A. Cappelen Smith of
Guggenheim Bros., who will be President, and Augustin Edwards of
A. Edwards Sr Co., bankers, of Valparaiso. Chairman: also Murry Gug-
genheim, S. R. Guggenheim, Senator Simon Guggenheim, J. K. Mac-
Gowan, A. 0. Burrage, RussellBurrage of Boston, S. W. Howland, Charles
13. Mlles, Carrel A. Wilson, Paul M. Mayer, C. Lelor Burdick, W. E.
Bennett, Caries Aldunate Solar and Alfred Heuston.

Official statement issued by the bankers offered the following: Despite
the present yearly shipments of approximately 2,000.000 metric tons from
the Chilean nitrate fields, scientists estimate that there are sufficient
reserves to satisfy the world's need for over two centuries. Chilean nitrate
now approaches copper in its importance in Chilean trade. the United
States being the largest single customer Acquisition by the Anglo-Chilean
Consolidated Nitrate Co. of its present holdings will increase American
participation In the Industry to about 13%.
Exports of Chilean nitrate show a steady increase since 1921, rising from

1.193.062 metric tons in that year to 2.363,000 in 1924 and approximately
2.600,000 this year. United States consumption of Chilean nitrate has
doubled In the past decade.

Profits In the Chilean nitrate industry for 1924 are indicated by figures
just compiled by Lehman Bros.. covering the operations of representative
companies engaged In the production of that commodity.
The Antofagasta Co., the largest Chilean concern, paid a dividend for

1924 of 64% and an average dividend for the past 14 years of 56%. The
Sloman Co., an Important German corporation, had a dividend percentage
of 23.6 in 1924, and an average of 20.6% over a period of 1314 years.

Similar conditions of prosperity are found among the British companies
which In most instances show a slight increase In earnings for 1924 over
the previous year. Surveying the period 1919-1923. the dividend return.
averaged for 20 English concerns, amounted to 9% in 1919: 22% In 1920:
14% In 1921: 15% in 1922: and 21% in 1923.

Until the beginning of this year American holdings in the nitrate industry
represented less than 30: of the total. The acquisition by Guggenheim
Brothera of the Angie-Chilean Nitrate & Railway, and the new facilities
being established on adjoining nitrate lands purchased from the Chilean
government, will Increase the American participation in the industry to
about 13% by the end of 1926.

Annandale Corp., Pasadena, Calif.-Bonds Offered.-,
The John M. C. Marble Co., and H nter, D In & Co.,
Los Angeles are offering at 100 and int. $350,000 1st
(Closed) Mtge. 63.% Sinking Fund Gold bonds.

Dated Sept. 1 1925: due Sept. 1 1935. Denoni. $1 000 and $500. Red.
on any int, date on 30 days' notice at 103 and int. Int. payable M. & S.
at Citizens Trust A Savings Bank. Los Angeles. Calif.. trustee. 2% normal
Federal income tax paid by cempany.
Properly.-Mortgageg property comprises approximately 158 acres of

land within the city limits of Pasadena having about 9 000 ft. of frontage
on the west side of the Arroyo Seco. This frontage extends from a point a
short distance north of Colorado St. to the westerly limits of the City of
Pasadena.
This location being only a few minutes ride from the center of Pasadena

and less than 30 minutes from the business district of Los Angeles, renders
It particularly desirable for the finest type of homes.
A system of winding roads making available about 200 building sites has

been laid. Water. gas, electricity and a sewerage system are now being
installed. The estimated cost of these improvements la in excess of $400000.
All improvement work is under the supervision of an independent engineer,
and payments therefor are made only upon his certificate.

Appraisals.-The property, as improved has been valued at $1.250.000
while the sales price of the first unit to be sold containing about 70 acres,
Is approximately $1,250.000. There is thus over $3.500 of security for
each $1,000 bond.

Sinking Fund. -A sinking fund has been provided which it is anticipated
will retire all bonds at or before maturity. The trust indenture requires the
payment of all sums derived from the sale of land (after deducting 25%
for gales expense) to be made to the trustee. One-half of this sum is retained
for the sinking fund for the immediate retirement of bonds while the remain-
ing one-half can be expended only for additional improvement of the
mortgaged property according to the improvement plan. Company will be
entitled to receive the latter one-half only after it has completed this work.

Appleton Co., Boston.-To Acquire Southern Mill.-
An offer made by the Appleton Co. for the purchase of the property

of the Brogon Mills at Anderson. So. Caro., was approved by the stock-
holders of the latter on Oct. 13. Possession of the Brogon Mills will be
taken on Nov. 2. See also V. 121, p. 1681.

Archer-Daniels-Midland Co.-Retiring Pref. Stock.-
The company announce; that It has now cancelled a total of 5.000 shares

of its Pref. stock, which leaves 45,000 shares outstanding out of 50.000
shares originally issued In April 1923. . It is stated that of the 5,000 shares
cancelled, 3,500 were cancelled this month. making 2.000 shares in excess
of the amount required under the terms of issue to be redeemed up to Jan. 1
1926.
The directors have declared the regular quarterly dividend of $1 75 a

share on the Pref. stock, payable Nov. 1 to holders of record Oct. 21.
-V. 121, p. 589.

Armour & Co. (MO.-Listing.-
The New York Stock Exchange has authorized the listing of $59.298.400

7% Cumul. Pref. stock (par $100)•
The New York Stock Exchange has also authorized the listing of voting

trust certificates for $35.000.000 of Class "B" Common stock (par $25).
with authority to have listed temporary interchangeable voting trust
certificates for $15.000,000 additional of Class "B" Common stock, on
official notice of issuance of same in exchange for outstanding Class "B"
Common stock.-V. 121, p. 1464. 1104.

Associated Dry Goods Corp.-August Sales.-
Sales of the 7 wholly owned stores of the core watim for the S months

ended Aug. 31 were about $35,000.000 as compared with $34.000,000 for
the corresponding period of 1924 Net for the same period was about
$1,000,000.

Lord & Taylor did a gross business In the 8 enontha of approximating
$11.000.000. an increase of over $200,000 as compared with last year.
Net was about $340,000. a decrease of around $15,000.-V. 121. p. 1484.

Atlas Tack Corp.-Earnings.-
Eight Months Ended Aug. 31- 1925. 1924.

Net income after charges but before Federal taxes__ $90,621 def$99.281
-V. 121. p. 711.

Auburn (Ind.) Automobile Co.-To Increase Capital
and Create Note Issue-Earnings.-
The stockholders will vote Nov. 14 on increasing the capital stock from

60.000 to 120.000 shares. They will also be asked to approve the issuance
and sale of $600.000 5-Year 6 Serial Debenture (1onv. Gold notes,
maturing serially from 1 to 5 years. The notes are to be convertible into
Common stock at $60 per share.
Net earnings for the quarter ended Sept. 30 1925. after taxes and deprecia-

Lion,: totaled $305.950.-V. 121, p. 1230.

Baer, Sternberg & Cohen, Inc., St. Louis.-Stock
Offered.-Mark C. Steinberg & Co., St. Louis, are offering
at 101 and div. $337,500 7% Cumul. 1st Pref. (a. & d.)
stock. Purchasers of the Preferred stock are given the
opportunity to buy one-half as much of the Common stock
at $26 per share; in other words, one share of Common with
two shares of Preferred.

Preferred dividends payable Q.-J. Red. all or part on 60 days notice
at 105 and diva. Transfer agent, National Bank of Commerce, At.. Louis;
registrar, St. Louis Union Trust Co. Stock exempt from the general
property tax under the laws of Missouri. Divs. exempt from the normal
'ecteral income tax.
Capitalization-' Authorized. Outstanding.
Cumulative 1st Pref. stock $500.000 $337.500

8 Cumulative 2d Prof. stock. ' ,
Common stock (no par value) 100,600 abs. 73.500 she.

Data From Letter of Leon Cohen, President of the Company.
Compary.-Ilas acquired the partnership of Baer, Sternberg & Cohen,

the largest wholesale mail-oreer uistributors of trimmed hats in America,
and the business of the LeRae Hat Co. and of the DeLeon Bandeau Co.,
which owns patents and trade-marks covering various nationally distributed
articles. including the well-known "DeLeon Bandeau." Baer, Sternberg
& Cohen are the pioneer exclusive trimmed hat manufacturers of st. Louis,
the business having been established in 1901 with an original investment
of only $1.000, and has been built up to its present position in the field
entirely out of earnings. The combined companies have a total of over
25,000 customers located in practically every State in the Union.

Assets.-Consolidated balance sheet as of Sept. 1 19k.5 shows total net
assets of $691.740 or over $204 per share of lit Pref. stock, and net current
assets of $179 per share of this issue, exclusive of trade-marks, patents.
&c., which have a very tangible value. Current assets are 7 times current

Profits.-Combined net earnings ef Baer, Sternberg & Cohen for the
year ended Sept. 1 1925, the Leithe Hat Co. and the DeLeon Bandeau Co.
for the year ending Oct. 31 (2 months est.). after all charges and deductions
for Federal income taxes at 1924 rates, amount to $345,367, or over 14 times
dividend requirements on this issue. These net earnings are almost equiva-
lent to the face amount of the Preferred stock outstanding. Net aarninge
as above for the last three yearly fiscal periods averaged over 10 times
diviuend requirements on this issue.
Baer, Sternberg & Cohen have a record of 21 years of uninterrupted

profits. Sales and earnings have been steadily increasing, and uuring the
recent depression years when many mereantile companies were showing
substantial losses, the company Was operated at a inOrt satisfactory profit.

Sinking Fund.-A cumulative sinking fund for the purchase or reaemption
of this issue at not exceeding 105 and olys. Is to be created by setting aside
from the net profits commencing with the fiscal year 1926 the sum of
$12,500 per antrum.

Listing .-Application will be made to list both the Pref. anti Common
stocks on the St. Louis Stock Exchange.
Common Dividenos.-It is the intention of the company to pay dividends

on the Common stock at the rate of $2 per share per annum, beginning
Oct. 1 1925.

Bankstocks Corporation.-Initial Dividend.-
The directors have declared an initial dividend of 1854 cents per share

on the capital stock, payable Nov. 2 to holders of record Oct. 15. (See
also offering in V. 120. p. 1093.)

William Coyne, Vice-President and director of the E. I. du Pont de
Nemours & Co., and D. R. Richardson. President of Richardson & Boynton
Co., have been elected directors of the Bankstocks Corp.-V.120. p. 1093

Beech Nut Packing Co.-Extra Dividend of 3%.-
The directors have declared an extra dividend ef 60c. a share on the

outstanding $7,500,000 Common stock, par $20. payable Dee. 10 to holders
of record Nov. 25. An extra of like amount was paid Dec. 10 1924.

-Quar. End. Sept. 30- -9 Mos. to Sept. 30-
Period- 1925. 1924. 1925. 1924.

Net profits after charges
but before taxes  $758.844 $794,312 $2,111,034 $1,972.428

-V. 121, p. 1465. 843.

Bigelow-Hartford Carpet Co.=Listing.-
There have been placed on the Boston Stock Exchange list 55,000 shares

(Par $100) and 241,500 shares (without par value) Common stock. Trans-
fer agent, Kidder, Peabody AC Co., Boston: registrar, National Shawmut
Bank, Boston.-V. 121. p. 1093.

Bing & Bing Inc. (and Subsidiaries).-Earnings.-
Qnar. End. 9 Mos. End.

Period- Sept. 30 '25. Sept. 30 '25.
Earnings from management, construction, &c____ $297.596 $878,116
Net profit on real estate  143.512 554.814
Other income  35.906 124,673

Gross income  $477 014 $1,557.603
Salaries and office expenses  85.109 274.905
Reserve for depreciation and amortization  75.375 208.460
Bond interest (April 15-June 30 1925)  68.611
Reserve for income taxes  45.957

Net income  $316,530
-V. 121, p. 1105, 464.

Bingham Mines Co.-To Receive Dividend.-
Bee Eagle Ss Blue Bell Mining Co. below.-V. 120. p. 2408.

$959,669
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Bon Air Coal & Iron Corp.-Merger.-
An Associated Press dispatch. dated Nashville, Tenn., Oct. 7, has the

following: "A merger of coal companies involving a sum of approximately
$30.000,000 and backed by large capital in Chicago and several eastern
cities, was announced to-day in the purchase by the Bon Air Coal & Iron
Corp. of the properties of the Tennessee Consolidated Coal Co. and the
Chattanooga Coke & Gas Co.
The price to be paid for these properties will be 81,250.000 each, the

sale of Chattanooga Coke & Gas Co. being subject to ratification by the
stockholders of that company Oct. 20.

Other companies which will form the giant merger are the J. J. Gray
Jr. Foundry. Rockdale, already acquired by the on Air company, and
the Southern Ferro Alloys Co., owning plants at Chattanooga and Cleveland,
Tenn. The deal for the latter company has not been consummated, it
was announced, but it is expected that its properties will be acquired.
"The deal was consummated by William J. Cummins, Vice-President 8z

General Manager of the Bon Air company. Those associated with Mr.
Cummins in the new company are William Wrigley Jr.. Chicago, Col.
Jacob Ruppert, New York. and John McE. Bowman, New York.
"The board of directors and executive committee of the merger, when

consummated, will be comprised of the following: William Wrigley Jr.,
James R. °Meld. Chicago; John McE. Bowman, Col. Jacob Ruppert,
New York; William J. Cummins, R. J. Immerful, Frederic Leake, Paul
M. Davis, Nashville; T. R. Preston, Chattanooga, and J. J. Gray Jr.,
Nashville. together with the Presidents of the various companies included
in the merger."-V. 107, p. 504.

Borden Co.-To Retire Preferred Stock.-
The directors have authorized the calling for redemption of the $7,500,000

Preferred stock on the next dividend payment date. Dec. 15, at 110 and
dividends.-V. 120, p. 2014.

British-American Tobacco Co., Ltd.-Obituary .-
James B. Duke, Chairman of the Board of this company and President

and director of the Southern Power Co., died in New York City on Oct. 10.
-V. 121, p. 982.
Burns Bros.-Listing, &c.-
The New York Stock Exchange has authorized the listing of 16.421

additional shares of Class "A" Common stock and 16.427 additional shares
of Class "B" Common stock, on official notice, of issuance, making the
total amounts applied for 97.365 shares of Class "A" Common stock and
97,367 shares of Class "B" Common stock.
The directors on Sept. 2 1925 authorized the issuance of 9,153 shares of

Class "A" Common stock and 9,155 shares of Class "B" Common stock for
substantially all of the assets, subject to liabilities, of Wyoming Valley Coal
Co., Inc. This corporation has an authorized capital consisting of $400,000
Preferred stock and 20,000 shares of Common stock of no par value, of
which there is issued and outstanding $250,000 Preferred stock and 20,000
shares of Common stock.
At the same meeting the directors authorized the issuance of 7,268 shares

of Class "A" Common stock and 7,272 shares of Class "B" Common stock
for the entire outstanding capital stocks of Steamship Fuel Corp., Temple
Contractors, Inc., and Schuylkill Fuel Corp.
S. A. Wertheim. Vice-President of the company, has been elected Presi-

dent, filling the office which has been vacant since resignation of Frank L.
Burns last spring. J. S. Bache has been elected a director .-V. 121, p. 1793

(A. M.) Byers Co.-Listing
The New York Stock Exchange has authorized the listing of $4,500,000

7% Cumul. Pref. stock (par $100), and 150,000 shares of its Common stock
without par value.

Income Statement for Stated Periods.

Net sales 
Cost, selling, &c., expenses and taxes

Net income 
Other net income 
Depreciation 
Interest charges 

Net profits 
Previous surplus 
Capital surplus 
Preferred dividends 
Common dividends (cash) 
Common dividends (stock) 

Profit and loss 

9 Mos.End.
June 30'25
$7.913,272
6,503,071

-Years End. Sept. 30-
1924. 1923.

$8,954,324 $12,049,046
7,642,073 10,244,509

$1,410,201
59,527

392,763
129,463

$1,312,251
80,888

472,251

$1,804,537
95,250
501,270

$947,501
$1,330,492

160,320
236,571

$920.887
$1,050,724

245,000
396,120

$1,398,517
$3,256,761

  Cr.176,446
490,000

3,291.000

$1,881.101 $1,330,491 81,050,724
Balance Sheet as of June 30 1925.

Assets- Liabilities-
Land $1,755,000 7% Preferred stock $4,500,000
Buildings, machinery & equip- Common (150,000 abs. no par) 750,000
ment, less depreciation_ _ 5,314,091 Capital surp. Incl. sure, arising

Inv. in stock of Orient C.&C. 700,000 from appraisal of properties 2,518,287
Goodwill 1 First mortgage 6s, 1945 4.700,000
Car trust certifs. purchased_ 75,000 Car trust certificates 75,000
Sinking fund cash 68,125 Accounts payable 212,367
Due from associated company 472.795 Accrued payroll 101,551
Inventories 3.965,791 Accrued taxes-general 36.372
Accounts & notes receivable_ 751,110 Accrued liability insurance - - 9,227
Investments 837,080 Accrued current Fed'I taxes_ - 196,313
Cash 1.090,264 Res. for relining, renewals, &a 194,611
Deferred charges 417,921 Reserve for contingencies_ ___ 292.348

Surplus 1,881.101

Total $15,467,177
-V. 121, p.203. 79.

Total 815,467,177

By-Products Coke Corp.-Bonds Offered.-Lee, Higgin-
s= & Co., New York, and Continental &Commercial Trust

Savings Bank, Chicago, are offering at 9434 and interest,
yielding about 6%, $5,000,000 First Mtge. 53% Gold bonds,
Series A.

Dated Nov. 11925; due Nov. 11945. Interest payable M & N. at offices
of Lee, Higginson & Co. in Boston. New York or Chicago, or at Continental
& Commercial Trust & Savings Bank. Chicago, trustee. Denom. $1,000.
$500 and $100 c•, and r* $1,000 and multiples thereof. Callable all or
part on any intreest date on 25 days' notice, at 105 on or before Nov. 1
1930; 104 thereafter on or before Nov. 11934; 103 thereafter on or before
Nov. 1 1938; 102 thereafter on or before Nov. 1 1942; and 101 thereafter
on or before May 11945. Company agrees to pay itnerest without deduc-
tion for normal Federal income tax up to 2%; and also to refund present
Penna. and Conn. 4 mill taxes.

Capitalization upon Completion of Present Financing.
First Mtge. o)4% Gold bonds, due Nov. 11945, Series A (auth.
amount Series A. $8,000,000), this issue $5,000.000

Preferred stock, 9% cumuli.. par $100 (authorized, $5,000,000)- - 1,522.200
Common stock, par $100 (authorized, $10.000,000)  9,500.568

Data from Letter of President C. D. Caldwell, Chicago, Oct. 15.
Business.-Largest producer in United States of commercial coke and one

of largest industrial producers of gas for outside sale, selling to Peoples
Gas Light & Coke Co. a minimum of 23,000.000 Cu. ft. of gas per day.
Company is foremost merchant pig iron operator in Chicago District and
also important producer of domestic coke and by-products. including coal
tar, ammonia and light oil. Territorial advantages afford, under normal
conditions, ready market for capacity output. Plants at South Chicago,

efficient and modern, adjoin Calumet River and Calumet Lake, under-
going development as principal harbor on Lake Michigan.
Purpose.-To effect substantial saving in interest charges by refunding

entire existing funded debt, chiefly bearing 8% and 6% interest.
Security.-First Mtge. (upon retirement of $80,000 bonds for which funds

will be deposited with trustee) on all real estate, plants and equipment now
owned or hereafter acquired. except prpoerty acquired subject to existing
or purchase money obligations. against which no first mortgage bonds may
be issued until such prior liens are retired. Mortgaged properties, carried
at $11,525,979, have been appraised independently at a sound value of
over $13,700,000

Earnings.-Indicated net profit, calendar year 1925. before Federal
taxes, over $1,375,000. or five times maximum interest requirement on these

$5,000,000 Series A bonds and more than four times maximum requirement
were $6.000.000 Series A bonds outstanding (including $1,000,000 addi-
tional issuable against present property and earnings).
For ten years to Dec. 31 1925 (3 months estimated) such net profit has

averaged over three times, and for four years similarly stated has averaged
over 2.3 times this maximum requirement on $6,000,000 bonds. Current
earnings are beginning to reflect benefit of operating economies from recent
substantial plant improvements.

Further Bonds.-Series A bonds to additional amount of $1,000,000 issu-
able on application; and remaining $2.000,000, completing authorized
amount, only for cost of extensions or improvements provided two-year
average net earnings have been at least twice interest requirements. Fur-
ther series issuable under conservative restrictions of mortgage.

Sinking Fund.-Through operation of sinking fund, 60% of Series A
bonds will be retired before maturity. Payments to this sinking fund will
be made to trustee on March 1 of each year (first payment March 1 1927)
in bonds or cash, in amounts sufficient to retire $100,000 of bonds in each
of the years 1927 to 1929, inclusive; $150,000 in each of the years 1930 to
1933, inclusive; and $175,000 in each of the years thereafter to and incudling
March 1 1945; with further amounts in each case sufficient likewise to retire
60% of any additional Series A bonds before maturity.

Financial Condition as of Sept. 30 1925 (After this Financing).
Assets-.

Real estate, plants and equipment, $16,101,498; less deprecia- •
tion, 84,675,619 $11,525,979

Current assets: Cash, $281,100; marketable securities. $117.673;
accounts receivable, $1,186,595; accrued interest, $2,693;
Inventories, $2,386,150  3,974,211

Advances, $50,305; investment in affiliated companies.12,878.-
624; compensation fund investments, $110,451; prepaid in-
surance and taxes. $43,735  3,085.115

Total assets $18,583,305
Liabilities-

Current liabilities: Notes payable, $450,000; accounts payable,
$1,181.353

297,218
648.743

$650,203; accrued taxes, $81,150- 
Reserves for relining, renewals, &c 
Reserve for contingencies 

Total  $2,127,314
Excess assets over all liabilities other than First Mtge. bonds.. $i6,455.991

All of the outstanding First Mtge. 6% bonds, dated 1906, have been
called for redemption May 1 1926 at 105 and int. at the First Trust & Sav-
ings Bank, trustee, Chicago, Ill. See also V. 121, p. 1682.

California Petroleum Corp.-Acquisition.-
Jacques Vinmont, Chairman of the executive committee, announces

that the plan for the acquisition of the stock of the Ventura Consolidated
Oil Fields has been declared operative. More than two-thirds of the stock
of the Ventura Consolidated Oil Fields has already consented to the plan.
In order to accommodate stockholders who were not able to deposit their

stock before Oct. 15, the date originally set, the time for the deposit of
additional shares has been extended until Nov. 2 on the same basis as the
original offer-that is, the exchange of six shares of Ventura Consolidated
011 Fields stock for five shares of California Petroleum Corp. stock. De-
posits may be made in Boston, at the First National Bank, and in New York
and San Francisco at the office of Blair Sc Co., Inc. I See also Ventura
Consolidated Oil Fields in V. 121, p. 1802.1-V. 121, p. 1793.
Catholic Club Building Association of Memphis,

Tenn.-Bonds Offered.-William R. Compton Co., St. Louis,
are offering at prices to yield from 534% to 5M%, according
to maturity, $310,000 1st Mtge. 53'% Serial bonds.
Dated Oct. 11925, due serially Oct. 1 1928 to 1945. Both principal and

interest (A. & O.) payable at American Trust Co., St. Louis, Mo. Denom
ELM. $500 and $100 c*. Callable all or part on any int, date 00 30 days'
notice at par and I. plus a premium of of 1% for each 12 mo nths or
fraction thereof by which maturity is anticipated; the call price, however,
shall not in any case exceed 102% of the principal of the bonds. Union
& Planters Bank & Trust Co., Memphis, Tenn., trustee.

Security.-Direct obligation of The Catholic Club Building Association,
of Memphis, Term., and secured by a direct closed first mortgage on the
land, building, fixtures and equipment of The Catholic Club Building
Association of Memphis. This building was completed in Sept. 1923,
and the property including land and building, furniture and fixtures, is
valued at $630,000, which is over twice the amount of this issue. The
building is a 7-story fireproof structure, modern throughout, having com-
modious lodge and assembly rooms, banquet halls, a large swimming pool,
gymnasium, barber shop and 74 living apartments.

The Association .-The Catholic Club Building Association, of Memphis,
Tenn., was organized in Tennessee in 1916. to provide and maintain a club
building for various Catholic organizations and to further the education
and support of members of the Catholic faith. The membership of the
Catholic Club includes all of the members of three large Catholic organiza-
tions-the Knights of Columbus, Council No. 616; the Young Men's
Institute and the Young Ladies' Institute of Memphis-besides numerous
other members exclusive of these organizations. The total membership is
approximately 2,000.

Revenues.-Each member is assessed $1 per month for membership
privileges. This source provides approximately $24,000 annually, more
than the maximum interest charges of this loan. Additional income is
received from the operation of the Club. including receipts from the 74
sleeping apartments, pool room, barber shop, restaurant, &c., making
total annual gross revenues of about 872,000.

Purpose.-Proceeds will be used to retire a former bond issue. This issue
of $310.000 1st Mtge. bonds will be the only outstanding bonded debt.

Central Aguirre Sugar Co.-20% Stock Dividend.-
A record of stockholders of the company was taken Oct. 15 in Boston for

distribution of the 20% stock dividend, payable Nov. 2, and Capital stock
should not be quoted ex-dividend until Nov. 2; a due bill for the dividend
must accompany all deliveries of Capital stock which may be tendered
against all transactions made until and including Oct. 31. Due bills may
be obtained at Secretary's office and must be redeemed Nov. 2. See also
V. 121, p. 1465.

Certain-teed Products Corp.-Listing.--
The New York Stock Exchange has authorized the listing of 25,000 addi-

tional shares of Common stock without par value, on official notice of issu-
ance, making the total amount applied for 315,000 shares. The proceeds
of these 25,000 shares of Common stock (to be issued at not less than $40
per share) will be used for all or any one of the following purposes, to wit:
1) Completing the purchase and redemption of $7,760,000 Oi % First
Mtge, Serial Gold bonds; (2) additional working capital; (3) general cor-
porate purposes.-V. 121, p. 1682, 1351.

Chamber of Commerce Bldg. Co., Indianapolis.-
Preferred Stock Offered.-Fletcher American Co., Breed,
Elliott & Harrison and City Securities Corp., Indianapolis,
Ind. are offering at par and div. $1,200,000 5M% Cumul.
1st ilref. (a. & d.) Tax Exempt stock.
Dated July 1 1925, due serially July 1928-1946. Fletcher American

Co., Indianapolis, registrar and transfer agent. Exempt in Indiana fromall State, county and municipal taxes except inheritance taxes and fromthe Federal normal income tax. Dividends payable Q.-J. Callable upon
30 days' notice on any int, date up to and incl. July 1 1940, at 102 anddivs. and thereafter at 101 

now 
duinvse,w d

Building.-The building, r construction, will be a thoroughly
modern fireproof 11-story and basement reinforced concrete structure withBedford stone exterior. Approximately one-seventh of the available spaceIn the building has been set aside to serve the growing requirements of theIndianapolis Chamber of Commerce for its varied activities.
The first floor is so planned as to enable the leasing of very desirablespace for high class shops, offices and stores, and the remaining floors notused by the Chamber of Commerce will be divided into office space. The

building is especially designed to insure maximum daylight penetration inevery room.
Security-This issue will be secured by the building and leasehold, having

a total value as appraised by independent experts of 51,783.464. Suretyhas been provided to insure the completion of the building ready for occu-pancy, free of all liens and encumbrances.
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Earnings.-The building will have a total net rentable area of 108,527
sq. ft. Leases already made, together with advance applications for
Space in this building, indicate a highly satisfactory demand on the part of
the most desirable type of business tenants at profitable rentals for the
available facilities of this building. Independent experts estimate the
annual gross income at not less than $247,667 and net income, after ground
rent, operating expenses, taxes and insurance premiums and after usual
allowance for vacancies, at $119,173, as compared with a maximum annual
requirement for dividends on this issue of $66.000.

Charcoal Iron Co. of America.-Stockholders' Protective
Committee.-
The following committee has been appointed to protect the interest of

both the Preferred and Common stockholders: T. .T. Anketell, Chairman,
Charlotte Berry Sherrard, Frank W. Blair, S. H. Stilling, William G. Sharp
with Campbell, Bulkley and Ledyard, Detroit, Mich., Counsel. E. A. Miller.
Sec., Union Trust Building, Detroit, Mich.

A letter to the stockholders says in substance:
The company is in default in respect to certain provisions of the indenture

securing an issue of $3,298,500 1st mtge: bonds and is in arrears in the
payment of dividends on Preferred stock. Market conditions of its products
are such that the company is not in a position to remedy these defaults.
The present financial difficulties are due primarily to unsatisfactory prices
prevailing for its principal products and high labor costs.

It is believed highly important in order to secure the largest possible
amount for the benefit of outstanding stock, that there be an orderly liqui-
dation of the assets of the company, such liquidation to be accomplished
through the agency of a stockholders' protective committee, representing
both Preferred and Common stock of the company. At the request of large
holders of Preferred and Common stock the above have consented to act
as members of this committee.

Holders of Preferred and Common stock are requested to deposit their
certificates of stock with the Union Trust Co., Detroit. Mich., as depositary.
The committee has authorized the depositary to accept stocks up to and
including Oct. 31 1925. See also V. 121, p. 1572.

Compania Cubana.-Earns. 6 Mos. End. June 30 1025.-
Crop of 1923-1924-sales of refined sugar, $1.043,570; sales of
raw sugar, $388,739  $1.792.309

Book value of sugar sold. $1,535,752; refining toll. $192,068;
shipping and selling expenses. $79,651  1,807.473

Loss-Crop of 1923-1924  $15,164
Crop of 1924-1925--Sales of raw sugar. $3,610721; sales of 

molasses, $228.759; inventory of raw sugar at June 30 1925,
$3,155.061; inventory of molasses at June 30 1925, $192,015- $7,186.558

Operating expenses, $5,974,206; shipping & selling expenses,
$710,819  6,685,025

Profit-Crop of 1924-1925  $501,532
Net orofit from operations of sugar mills and plantations  $486,368
Profit-Land department  , 59,967

Profit from operations 
General & administrative expenses 

Net profit from operations 
Income credits 

Gross income
Interest on debentures. 8139,500; interest on acct. payable-
Cuba RR., $93,417; int. on acceptances payable. $3,222; sales
adjustment-Crop of 1921-1922. $7,843  243,983

Net profit for the period  $295,101
Surplus Jan. 1 1925  6,117,221

8546,336
81,486

$464.870
74,214

8539,084

Surplus June 30 1925  $8,412.323
-V. 120, p. 3192.

Cresson Consol. Gold Mining & Milling Co.-Earnings.
The net profit for the third quarter of the year 1925 after deduction of

all expenses, treatment and transportation charges, shows:
Net Average Net
Tons. Gr. Value. Returns.

July  8.510 $20.44 $67,589.93
August   9,027 17.11 51,534.77
September (est.)  10,000 17.00 65,000.00

Total  27,537 $18.00 8184,124.70
As of September 30 1925, the company had cash in bank of $1,331,364.

-V. 121, p. 335.

Cuba Co.-Listing.-
The New York Stock Exchange has authorized the listing of 640,000

shares of Common stock without par value.-V. 120. p. 3070.

Dodge Brothers, Inc.-Definitive Certificates Ready.-
Definitive Preference stock certificates are now ready to be issued in

exchange for outstanding temporary certificates at the National City Bank
of New York, 55 Wall St., New York City. (For offering, see V. 120. p.
1885.)

Definitive Class "A" Common stock certificates are also ready for delivery
in exchange for outstanding temporary certificates at the American Exchange
Pacific National Bank, 128 Broadway, New York City.-V. 121. p. 1794.

Dominion Stores Ltd., Toronto.-Rights, &c.-
The Common stockholders of record Oct. 30 (not Oct. 13) are to be given

the right to subscribe on or before Nov. 20 for 10,000 additional shares of
Common stock (no par value) at $10 per share on the basis of one new share
for each five shares held. Common stock authorized is 90,000 shares, of
which 50.000 shares are outstanding.

Secretary Morley Smith, Oct. 5, says in part: "For some time the direc-
tors have had in mind a readjustment of the capital stock of the company
and the advisability of retiring the Preferred stock, but after mature con-
sideration, have decided that such a step at this time is inadvisable."
-V. 121. P. 1794.

Dort Motor Car Co., Flint, Mich.-Sells Factory.-
The company's plant on the Pere Marquette RR. in Flint. Mich.. was

sold early this year to the A. C. Spark Plug Co. (See also General Motors
Corp. below.).-V. 119, p. 2767.

Eagle & Blue Bell Mining Co.-Dividend.--
The directors have declared a dividend of 5c. a share, payable Oct. 30

to holders of record Oct. 20. The previous dividend was 10c. a share.
paid Jan. 30 1925. The Bingham Mines Co. owns about 97% of the
stock.-V. 120, p. 458.

Eastern Dairies, Inc.-Common Dividend No. 2.-
The directors have declared quarterly dividends of $1 75 a share on the

Preferred stock and 50 cents a share on the Common stock, both payable
Nov. 1 to holders of record Oct. 16. An initial dividend of 50 cents per
share was paid on the Common stock on Aug. 1 last.-V. 121, p. 335.

Eaton Axle & Spring Co.-Rightc-Earnings.
President C. I. Ochs says in substance: "The company recently signed

contracts which will increase its volume of business between five and six
million dollars per annum, and it is necessary that the company be prepared
to start this production Jan. 1 1926. This additional business will require
more working capital for equipment and manufacturing facilities and the
directors believe it expedient at this time to present to stockholders an
opportunity to subscribe for additional stock under the following terms
and conditions: Each Common stockholder of record Oct. 15 will be
entitled to subscribe on or before Oct. 30 for additional shares of Common
stock in the proportion of one share of such stock for each 10 shares held
at $23 per share. Subscriptions are payable either at the office of the
company. East 65th St. & Central Ave., Cleveland, 0. or at the Seaboard
National Bank of New York. 115 Broadway, N. Y. dity.
"Any stock not subscribed by stockholders has been underwritten by

bankers."
[This will increase the outstanding Common stock to 250.000 shares

of no par value, the total authorized issue.

Quar. End. Sept.30. 9 Mos. to Sept. 30.
1925. 1924. 1925. 1924.

Net profit after interest, expenses,
&c., but before Federal taxes- -$200.066 def$35,153 $605,641 $212,309

-V. 121. p. 1794, 1683.

Economy Grocery Stores Corp.-Gross Sales.-
Period Ended Sept. 30- 1925-3 Mos.-1924. 1925-9 Mos.-1924.

Gross sales $1,417,458 $917,625 $5,830.214 $4,327.755
-V. 121, p. 1794. 1231.

Elk Horn Coal Corp.-Bonds Offered.-Mercantile
Trust & Deposit Co., Robert Garrett & Sons, Fidelity Trust
Co., Hambleton & Co., Baltimore and Spencer Trask &
Co., New York are offering at 99 and int., to yield about
6.70% 84,500,000 63'% 1st & Ref. Mtge. 6-Year Sinking
Fund Gold bonds.
Dated Dec. 11925; due Dec. 1 1931. Red. as a whole, or in part by lot.

at any int. date upon 60 days' notice, during first year at 103 and int..
and thereafter at 101 and int. Corp. will pay or refund normal Federal income
tax up to 2%, and all State, county and municipal taxes assessed on these
bonds in the hands of individuals in Maryland (not exceeding in the aggre-
gate 45c. on each $100 of assessed value in any year), and Penn. personal
property tax (not exceeding 40c. on each $100 of face amount of said bonds)
will be refunded. Principal and int. (J. & D.) payable at the office or
agency of the company in N. Y. City, or at the office of the Mercantile
Trust & Deposit Co., Baltimore. trustee. Denom. $1,000 c*.

Lining.-Application will be made to list these bonds on both the New
York and Baltimore Stock Exchanges.

Data From Letter of G. W. Fleming. President of the Corporation.

Business.-The Elk Horn coking coal field in Eastern Kentucky has long

been known to contain coal of exceptional value. This field produces the
highest grade of coking, gas-producing open hearth malleable and by-

product coal in this country.
There is a wide and steadily increasing market demand for Elk Horn coal,

particularly in gas-producing plants. It is used in large quantities in by-

product and coke plants. It is also largely in demand in prepared sizes for

domestic purposes. The corporation numbers among the consumers of its

coal some of the largest steel companies in the country, as well as many

large public utility companies.
Property & Assets.-Corporation owns approximately 205.000 acres of

valuable coal lands and improvements thereon lying principally in 6 of the

counties in the southeastern _part of the State of Kentucky, and 2 of the

counties in the central part of 'West Virginia. The total computed recover-

able coal on its properties, as estimated by the corporation amounts to

780.000,000 tons, the magnitude of which is made manifest by the fact

that on the basis of the present production-for which the mines of the

corporation are develop, of 2.5013,000 tons per annum-the recoverable

coal would last 312 years. Labor is entirely non-union and working con-

ditions in the corporation's model mining towns are good.
In addition to its valuable coal properties the corporation owns oil and

gas rights, free of royalty, on more than 160,000 acres in Kentucky and

West Virginia, from which a revenue of nearly $75,000 was derived in 1924.
Present indications are that for the next 12 months the net revenues from

that source will be in excess of $150,000, with a large increase therein as

these important developments progress.
Other assets (pledged as security for the First and Refunding Mortgage

bonds) of the company consist of valuable holdings of the stocks of ether
successful operating coal companies, which include over 24,000 shares of the

Common stock of the Consolidation Coal Co.
Valuations.-The property was valued by Edward V. d'Invilliers En-

gineering Co. in July, 1925, at more than 820,700.000. including mine

plants, but exclusive of any value for the revenue producing oil and gas

rights of the company and also exclusive of ownership of stocks in other

producing coal companies.
Security.-Secured by a first mortgage on all property owned by the

corporation. including coal reserves, real estate, equipment, dwellings and

other extensive Improvements, subject only to a small issue of $372,000

5% bonds on approximately 4,800 acres acquired from the Mineral Fuel

Co. They are additionally secured by the specific pledge of the above

referred to stocks of various companies owned.
Earnings.-During the 3 years and 8 months ended Aug. 31 1925 (which

period covers one of the most unsatisfactory and unprofitable in the history
of the coal industry), the gross earnings from all sources averaged $3,768,489

per annum and the net earnings available for interest, before reserves for

depletion, depreciation. &c., were: 1922, 8731.553; 1923, $993,841; 1924.

$830,389: 8 months ending 1925 (at rate of $964,610 per annum), $643,073.
Purpose.-Proceeds from this issue of bonds, together with a junior issue

of $1,500,000 6-Year Debenture Notes which have also been underwritten

by the bankers, will be used in the retirement of the approximately $6,000,-

000 balance of an original authorized issue of $9,500,000 10-Year Sinking

Fund Mortgage 6% Gold Notes due Dec. 1 1925.
Capitalization- Authorized. Outstanding.

Mineral Fuel Co. 5s. 1943  (closed) $372,000
6-Year 1st & Ref. Mtge. 6s  $5,500.000 4.500,000
6-Year 7% Debenure Notes, 193L_-2,000.000 1,500,000

6% Non-Cumul. Pft. Shar. Pref. stk.. 6,600,000 6,600,000
Common stock (no par value)  440,000 shs. 240,000 shs.

Cap. and Sur, represented by 240,000
shs. no par Com. stk. outstand. over   $13,000,000

The stockholders will vote Oct. 24 (a) on changing the authorized Common

stock from 440,000 shares, par $50, to 440,000 shares of no par value:

one share of no par stock to be issued in exchange for each share of Common

(par 850) now outstanding; (b) on approving an authorized issue of $5.-

500.000 611% 6-Year Mortgage bonds, of which it is proposed to 
issue

84.500.000, and (c) on approving an issue of $2,000,000 of 7% 6-Year

Debenture notes, of which it is proposed to issue $1,500 0)0. These

Debenture notes will bear warrants entitling the holder of each $1.000

thereof to buy from the corporation during 5 years from the date of issuance

of notes 40 shares of Common stock of no par value at prices and on terms

fixed by the directors.-V. 121, p. 1794.

Eureka Vacuum Cleaner Co.-Listing.-
The New York Stock Exchange has authorized the listing of 250,000

shares of non-par value stock.
Income Account for Fire Months from Jan. 1 1925 to May 311925.

Net sales to customers  $3,564.020
Cost of sales  1,019,890
Selling, general and administration expenses  1,975.232
Other deductions, less other income  37.133
Provision for Federal tam;  66.471
Dividends paid  356,719

Surplus 
Balance Sheet

Assets-
Cash  3748.525
Marketable securities_ _ _ _ 266,852
Notes & trade accep. recle 101,470
Accounts receivable  1,944,741
Inventories  1,204,175
Other assets  4,617
Permanent assets  748.325
Deferred assets  141.732

$108.575
May 31 1925.
Li abilities- In

Accounts payable  $305,373
Royalty payments  96,000
Federal taxes for 1924_ _   143,275
Deferred royalty payments 271,504
Reserves for contingencles. 170,000
Accum. prey, for Federal

taxes (1925)  66,471
Capital stock  1,000.000
Surplus  3,107,813

Total $5,160.436 Total $5,160,436
-V. 121, p. 1574.

(The) Fair (Department Store), Chicago.-Common
Stockholders Receive Offer to Exchange Holdings for Stocks of
Kresge Department Stores, Inc.-
See Kresge Department Stores, Inc., below.
Sales in the first six days of the Golden Jubilee sale totaled 81 .549.986

against 3876,361 for the same period in 1924, an increase of $673,625.-
V.121, p. 1794.

Federal Enameling & Stamping Co.-Trustee.-
The Irving Bank-Columbia Trust Co. has been appointed trustee of an

authorized issue of 81.000.000 1st Mtge. 611% Serial Gold bonds of the
above company.
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Federal Finance Corp., Indianapolis, Ind.--Stock
801d.-Tobey & Kirk and Huntington Jackson & Co.,
New York, have so! 35,000 shares of Class "A" Cumul.
Participating stock (no par value) and 35,000 shares Class
"B" stock (no par value) in units of one share of Class "A"
and one share of Class "B" at $52 per unit.
The Class "A" stock is entitled to cumulative dividends from Nov. 1

1925. payable quarterly at rate of $3 per share per annum and to participate
ratably with the Class "B" stock in additional dividends not exceeding $1
per share In any year, after divot to the amount of $1 per share have peen
paid on the Class "B" stock in such year. When the surplus equals twice
the annual cumulative div. requirements upon the Class "A" stock, after
paying or providing for all accrued dive. and diva, for the current year on
the Class "A" stock, diva. of $1 per share per annum may be paid upon
the Class "B" stock, but not If the effect thereof would reduce the surplus
below a sum equal to twice such annual cumulative div. requirements.
After payment of $4 per share on the Class "A" stock and $2 per share on
the Class "B" stock In any year, the Class "B" stock shall be entitled to
the exclusion of the Class "A" stock to any further distribution of surplus
or net profits In such year. The Class "A'stock is callable as a whole at
$50 per share and dive, on any quarterly div. date upon 60 days' notice.
In the event of liquidation the Class "A' stock is entitled to $50 per share
and divs, at the rate of $3_ per annum and no more.

Registrar, Chemical National Bank, New York. Transfer agents:
Irving Bane-Columble Trust Co., New York, and Fletcher-American
National Bank, Indianapolis.

Capitalitaticm- Authorized, Outstanding.
Cumul. Panic. Class "A" stock (no Pall 100.000 shs. 35.000 slis.
Class "B" stock (no par)   200,000 shs. 100.654 shs.
Dividends.-It is the intention of the management to inaugurate divs,

on the Class "A" steck at the cumulative rate of $3 per share and on the
Class "B" stork at the rate of $1 per share, the first quarterly payments
to be made Feb. 1 1926.

Listing -Application will he made to list both the Class "A" and Class
"B" stocks on the New York Curb Exchange,
Data From Letter of Pres. G. .1. Cooke, Indianapolis, Ind., Oct. 10.
Company.-Organized in Delaware Oct. 6 1925. Formed to acquire

all the assets and business of Federal Finance Co.. of Indiana, which has
been in operation since Oct 1915. Business is what is known as "com-
mercial banking" without the deposit feature, and consists of the purchase
from well rated merchants and manufacturers of installment lien cool eat ons
secured by contracts. note',, leases or mortgages on merchandise sold on
the installment plan Corporation advances an average of 66 3-2% of
the amount due on such installment 1 ens at the time of purchase, and the
balance is paid only atter the full amount is collected on each transaction,
leaving a minimum of 33 1-3% margin at all times. Corporation receives
an assignment of all rights and title under these contracts, notes, leases
or mortgages and a guaranty by the seller that the amount due thereon
will be paid in full. Of the total volume of business, about 90% consists
of installment liens purchased from reliable furniture dealers and manu-
facturers and the balance installment liens purchased from dealers in
miscellaneous manufactured articles.
Earnings-Since inception of business In 1915, not an unprofitable y,ear

has been experienced. The following is a statement of the earnings of the
predecessor company for the ppast 534 years and the rate earned per annum
on the ameunt of capital and surplus used in the business as of June 30 ineach year:

Net Annual Rate
Told( After Earned On

Receirahles. Federal Capital & Surplus
Year- Purchased. Taxes, as of June 30.

1920  $1,170.052 $69.905 14.56%
1921   1.974,451 114.431 12.557
1922   2.741.794 175,272 13.90
1923   5.422.991 269.726 23.66%
1924   6.884.296 257,475 20.95%
1925 (6 mos )   4.504.298 176.161 2526%
Average earnings for 1923. 1924 and the first 6 months of 1925 are equal

to nearly 3 times the $3 dividend requirements or the Class "A" stock to
be presently outstanding.
At the rate earned during toe first 6 months of 1925. giving effect to the

ernoloyment of the new working capital, net earnings should exceed $600.000
per annum or over $4 50 per snare on the 100,654 shares of Class "B" stock,
after allowing for dividends of $4 per share on the 35.000 shares of Class
"A" stock.

Cash dividends have been paid since 1917 on the Preferred and Common
stocks of the predecessor cone:snit, total disbursements for the 834 Years
ended June 30 1925 amounting to $47•,,348, in addition to which stock
dividends amounting to $229.290 have been paid, and a substantial amount
has been added to surplus
Purpose.-Proceeds w.II provide for the retirement of the $239,400 7%

Cumul. Pref, stock of the predecessor company and will provide additional
nent working capital required in the corporation's growing business.

girentalance of the outstanding Clam "13" stock eas been Issued in exchange
for the Common stock of the predecessor company.

Directors,-C. J. Cooke (Pres.). B. T,arrimer. Alfred Macy. G. H.
Mueller (Chairman Finance Committee), E. R. Ong (Sec. & Treas.),
Norman Perry. W. V. Swords, D..1. Tobin (V.-Pres.). J. C. Ruckelshaus.

Balance Sheet June 30 1925 (After Financing).
Assets- Liabilities-

Cash in bank & on hand..-$1 .665,596 Coll. Trust notes 13.599.750
Time payment contracts.- 6.178,724 Local taxes & exp. accr 20,119
Notes receivable  219.5514 Customers reserve  2.107.320
Res. for losses in collection db10.000 Res. for Federal tax  17.547
Accounts receivable..  2.5.113 Res. for contingencies-- 150.000
Sundry investm'ts. at cost 39.468 Capital stock al ,986.540
Int. & exp. paid In advance 53.373 Surplus   336.109
Porn. & fixtures, less depr 5,772
Organization expense__ _ _ 39,753 Total (each side) $8.217.385
a To be issued and outstanding: Class "A" stock. 35,000 shares; Class

"B" atom 100.654 shares.

Feltman & Curme Shoe Stores Co. Inc., Chicago.-
The company, recently increased its capitalization from $2,225,000 to

L12,000.000. The new capital will consist of 30.000 shares of 
Preferred stock

r $100). 98.000 shares of Class A Common stock without par value, and
.000 shares of Class B Common stock without par value. An offering

of the stock is expected in the near future by bankers specializing in chain
store companies.
The company operates a chain of shoe stores in the following dties: 15 in

Chicago; 3 each in Indianapolis. New York City, Denver and San Francisco;
2 each in St. Louis. Kansas City (Mo.), Minneapolis and St. Paul, and 1
each in the following cities: Evanston and Peoria, Ill.; Gary, Hammond,
Richmond, Evansville and Terre Haute. Ind.: Louisville, Ky.; Cincinnati,
Cleveland, Toledo. Columbus and Dayton. Ohio: Milwaukee and Racine.
Wis.: Detroit and Grand Rapids, Mich.; Sioux City and Des Moines, Iowa;
Omaha, Neb.; St. Joseph, Mo.•, Kansas City, Kan.: Philadelphia, Pittsburgh
and Erie, Pa.; Wilmington. Del.: Baltimore, Md.: Buffalo and Syracuse.
N. Y.: Newark. N. J.; Colorado Springs, Colo.; Los Angeles and Oakland,
Calif.: Salt Lake City, Utah: Tacoma. Seattle and Spokane. Wash.

Officers are Arthur A. Curme, Pres.; Chas. H. Feltman, Treas., and
Hilda M. Kemper. Sec.

Firestone Tire & Rubber Co.-To Develop Vast Rubber
Plantations in Liberia.-
President Harvey S. Firestone, Oct. 14, announced that the Firestone

Plantation Co. has obtained concessions for 1,000 000 acres of rubber planta-
tions in Liberia, W.Africa, and that the project calls for an investment of
$100,000,000. Development plans, it is stated, call for building harbors,
roads, towns, hospitals and possibly organization of steamship lines.
A 2,000-acre British rubber plantation has already, been purchased to

serve mainly as a nursery for larger plantations. A harbor will be built
at Monrovia, capiral of the negro republic, with a great breakwater.
The employment of 330.000 is contemplated when the organization has

reached its full stride. Malaria in Liberia is a drawback, but Mr. Fire-
stone thinks that it can easily be stamped out. Otherwise it has a better
climate than Florida, he declared.
Labor supply, Mr. Firestone slid, was an important element. In

Liberia the natives, large and muscular, will work for less than those on
British plantations in Malay, who get a shilling a day. -
The Philippines were considered first because of the desire to keep th.

property under the United States flag, but there was opposition from Fill

pines who feared it might retard or prevent Philippine independence.
Investigators leased a 35,000-acre plantation in Mexico, of which 350 acres
are planted in rubber. Two planters sent to this property, were forced
by revolution to abandon it, but Mr. Firestone expressed the intention of
continuing experiments because the Ilevea rubber trees there are the best-
known producers. Revolutions or labor conditions eliminated rubber
lands of Central and South America.
Mr. Firestone said he was not interested in the 300-acre experimental

rubber plantation in Florida of Thomas A. Edison and Henry Ford. and
did not believe rubber could be grown successfully there.-V. 121. p.205.

Fox Film Corp. (& Subs.).-Earnings.-
Income Statement for 6 Mmths Ended June 27 1925.

Profit, $1.324.795; Federal taxes. $112.771; dividends. 1250.000. $362.771
Surplus  $962.024
Previous surplus  10.766.905

Total surplus 111,728.929
Expense of issuing Fox Phila. Bldg., Inc., bonds  78,775
Expense of new stock issue  58.256

Profit and loss, surplus $11.591,898
-V. 121, p. 1467, 1352.

Fox Lane Apartment Building (Fox Lane Corp.),
Flushing, N. Y. 'City.-Bonds Offered.-S. W. Straus &
Co. Inc. are offering at par and int. $775,000 1st Mtge.
Sinking Fund 63j% Gold bonds. Safeguarded under the
Straus Plan.
Dated Oct. 2 1925: due Oct. 1 1935. Denom. $1.000. $500 and $100.

Principal and int. (A. & 0.) payable at offices of S. W. Straus & Co.. N. Y.
City. Red. for sinking fund at 101 and int. Callable all or part except as
to sinking fund at 104 and int. up to and incl. Oct. 11928: at 103 and int.
after Oct. 1 1928 and up to and incl. Oct. 1 1931; and at 102 and int. after
Oct. 1 1931 and before Oct. 11935. Federal income tax up to 2% paid by
borrower. Penn.. Conn. and Vermont 4 mills taxes: Maryland 434 mills
tax: District of Columbia 5 mills tax; taxes levied by Virginia and Its
political sub-divisions not in excess et' 5t mills per annum: New Hampshire
State tax not in excess of 3% of int, per annum: and Mass. State income
tax not in exees.s of 6% of int. per annum refunded.
iscation.-Apartment will occupy one of the largest and best located

apartment plots in Flushing, one of the most attractive residential com-
munities within the city limits of N. Y. City. It will be the largest apart-
ment building in Flushing.

Security.-The security is a first mortgage on a 6 story apartment building
together with land thereunder owned by the borrower in fee. The property
fronts 257 ft. on Lincoln 'Ave. and 135 ft. on Bnwne St.
The building will contain 125 apartments divided into suites of from 2 to

6 rooms, served by 5 automatic elevators. All of the 3 and 4 room suites
will have the p-pular kitchen and dining alcove combination, and the 2
room suttee will have In-a-door beds in the living rooms. The 4. 5 and 6
room apartments will have wood-burning open fire-places. The 6 Nom
apartments will have 3 baths. All of the rooms are of large size and the
apartments will have every convenience, including a central refrigerating
plant giving refrigerating service throughout the entire building. The top
floor will contain a large roof garden and in the basement will be a ball room.
Land and building when completed have been valued as folvlonwiuse:

Appraiser-
John B Halloran 

Complete Pro 
John

erty.

Quinlan, Terry & Johnson  
$1 .180.0
1.200.000

Borrowers.-Bwrowing cerparation is the Fox Lane Corp. of which
Edgar F,Ilinger is Pres.: S. B. Marks. Sec.: and John S. Rnwan, Treas.
Earnines.-Based on a conservative rental schedule, and after deducting

taxes, operating expenses including insurance, and with a liberataliewance
for vacancies, net earnings are conservatively estimated at $07.500 per
annum. This sum is more than $28,000 in excess of the greatest annual
Interest and sinking fund requirements combined.

Gabriel Snubber Mfg. Co.-Earnings.-
Quar. End. 9 Mos, End

Period- Sept. 30 '25. Sent. 30 '25.
Net profit after all charges and taxes  $317,059 $1.087,259
-V. 121. p. 1106, 972.

Garfield Boulevard Apartments (Katzman Building
Corp.), Chicago.-Bonds Offered.-The Straus Brothers
Co., Chicago, are offering at prices to yield from 6% to
6M%, according to maturity, $215,000 First Mtge. 6%
Serial Gold bonds.
Dated Sept. 15 1925: due serially each March 15 1927 to 1935. with final

maturity Sept. 15 1935. Principal and Interest (,v1. & S.) payable at
Straus Brothers Co. Redeemable, all or part. on any interest date in in-
verse numerical order. upon 60 days' notice at 103 and interest. Normal
Federal income tax up to 47, paid by borrower. Denom. $100. $500 and
$1.000 cs. Mortgage trustee, Herman A. Straus.

Security.-Secured by a first mortgage on the land-owned in fee simple-
and on the building and fixtures of the Garfield Boulevard Apartments.
located at 127-139 East Garfield Boulevard and 5510-5512 Indiana Avenue.
Chicago. The property has a frontage of 164 ft. on Garfield Boulevard
and 144 ft. on Indiana Avenue.

Building.-Apartments are constructed in the Colonial style of architec-
ture. The building is a high-grade 4-story structure, containing 19 eight-
room apartments, 9 stores and 9 offices.

lncome.-Based on the rentals received from the apartments and the
stores already completed, net earnings are conservatively placed at $48.780
more than three times the greatest annual interest charges on the bonds.
Ample deductions have been made for operating expenses, taxes and
depreciation.
Onaronly.-These bonds are the direct obligation of the Katzman Building

Corp. In addition, they are unconditionally guarantee(' as to principal and
interest by Mayer Katzman, a responsible business man.

General Baking Co.-Exchange Offer for Stock.-
Paul H. Helms, President of the General Baking Corp.. in a letter to the

stockholders of the General Baking Co.
' 

has made an offer to exchange
two shares of Class "A" stock and six shares of Class "11" stock of General
Baking Corp. for one share of Common stock of General Baking Co. The
offer will expire Oct. 24 1925.
"The Class 'B' stock," he declared, has been issued in connection with

the organization and promotion of the company for a contract and it is
expected that the quarterly payment et 'dividends will be Inaugurated on
Jan. 1 1926 by the payment of $1 upon each share of Class 'A' stock."
The letter further states:
"If you desire to exchange the stock of General Baking Co. which you

now own for the stock of General Baking Corp. on the terms above set
forth, you may so indicate on the enclosed blank and return the same by
registered mail to the Guaranty Trust Co. with a certificate of deposit duly
endorsed in blank which the Guaranty Trust Co. has already Issued to
you upon deposit of your stock under a certain deposit agreement with
which you are familiar; or, if you have not so deposited your stock with
the Guaranty Trust Co. and received its certificate of deposit, you may
return by registered mail the enclosed form of application to the Guaranty
Trust Co., properly executed, together with the certificates of Common
stock of General Baking Co. which you now hold, duly endorsed in blank,
and in either case you will receive certificates of stock of General Baking
Corp. on the basis above set forth." See also V. 121, p. 1705.

General Baking Corp.-Makes Offer to General Baking
Co. to Exchange Stock.-
See General Baking Co. above and compare V. 121, p. 1795.

General Chemical Co.-Capitol Stock Decreased.-
The company on Sept. 10 filed a certificate at Albany, N. Y. decreasing

its authorized capital stock from 120.000.000 to $2 .000.000 11.-V. 1 .tp . 2428.

General Electric Co.-Listing-Orders Received.-
The New York Stock Exchange has authorized the listing of $9,014,000

additional Special stock (par $10), on official notice of issuance as a stock
dividend.
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Period- 1925. 1924. 1923.
Three months ended Sept. 30 $73,561.483 $58,389.832 $65.483,549
Nine months ended Sept. 30 223,876,711 203,097,719 229,747,304
-V. 121, p. 1684. 1467.

General Motors Corp.-Sales of Cars to Users.-
The sales of General Motors cars by dealers to users in September totaled

83,612 cars and trucks. compared with 48.565 in Sept. 1924. Sales of cars
and trucks to dealers by the manufacturing divisions of General Motors
in September totaled 88,379. the largest sales in any month in the history
of the corporation.
The following tabulation shows monthly sales of General Motors cars

by dealers to ultimate consumers and sales by the manufacturing divisions
of General Motors to their dealers:

-Dealers' Saks to Users- -Divisions Sales to Dealers-
1925. 1924. 1923. 1925. 1924. 1923.

January 25.593 33.574 31.437 30,642 61.398 49,162
February 39.579 50.007 33.627 49.146 78 668 55.427
March 70.594 57.205 74 632 75.527 75.484 71,669
April  97.242 89.583 105.778 85,583 58,600 75 822
May 87.488 84.715 90.327 77.223 45.965 75.393
June 75.864 65.224 75.423 71.088 32.984 69.708
July 65.872 60.836 62.209 57.358 40.563 51.634
August 78 638 54 842 56.846 76.462 48.614 65.999
September *83.6l2 48.565 60.111 *88.379 51.955 69.081

*These preliminary figures include passenger car and truck sales In the
United States. Canada and overseas by the Chevrolet. Oldsmobile, Oakland,
Buick and Cadillac manufacturing divisions of General Motors.

Oldsmobile to Dou'de Pro-N.16a.-
Orders have been placed by Olds Motor Works for additional equipment

Which will enable it to double its production and to fill its schedule for 1926-
the largest in the 28 years of automobile building by this pioneer division
of General Motors. Additional ovens will be installed in the Lansing.
Mich., plant of Fisher Body Corp.. which adjoins the Olds Motor Works
and In which are built closed bodies for Oldsmobile exclusively.' At the
present time all available ovens in this Fisher plant are working 24 hours
a day.

During September 5.541 cars were manufactured and sold by the Olds-
mobile. This is an average production of approximately 250 cars a day
and, with the present big demand for closed cars this Is the limit of existing
facilities. These cars were sold by dealers to consumers as quickly as
received, and consequently dealers have not been able to build up any
reserve stock.
'No later than January we will be able to produce from 400 to 500 cars

a day," reports I. J. Reuter, President & General Manager of Olds Motor
Works. "Heavy closed body commitments have been placed with Fisher
which call for 11,000 closed jobs for January and February alone. Olds-
mobile sales have shown a marked gain during the past 6 months, even
despite the necessary curtailing of production in July and the first few
days in August. due to the Introduction of the new series D cars. Our
export business has also increased by leaps and bounds, being more than
double last year at this time."

.Sulsidiary Company Earnings.-.-
Albeit Chanpion, President of the A. C. Spark Plug Co., a subsidiary,

is quoted as saying: "Our earnings for the year are running more than 100%
ahead of last year. We are producing 110.000 spark plugs daily, better
than 6.500 speedometers a day, and about 3.000 air cleaners. The air
cleaner is becoming increasingly pepular. and next year they will be used on
practically all makes of cars. We have also gone Into the muffler business
rather extensively, and are bringing out a new type of muffler. We recently
acquired the plant of the Dart Motor Co.

' 
to take care of our Increasing

requirements. We now have 600,000 sq. ft. of floor space and 77 acres
for expansion.
"The motor outlook was never any better. The motor car to-clay has

ceased to be a seasonal product. and has become an all-year proposition."
-V. 121. p. 1684.

Gillette Safety Razor Co.-Quarterly Dividend of 75
Cents and Extra of 25 Cents Declared.-
The directors have declared an extra dividend of 25 cents per share In

addition to a regular quarterly dividend of 75 cents per share on the out-
standing 2.000.000 shares of capital stock, no par value. payable Dec. 1
to holders of record Nov. 2. Like amounts were paid Sept. I last. On
March 2 and June 1 last the company paid extras of 1234c. each in addition
to quarterly dividends of 62iic. per share.
For record of dividends paid on the stock before the distribution on

Dec. 1 1924 of 4.7 additional shares for each share held, see our "Railway
and Industrial Compendium" of May 30 1925. page 175.-V. 121. p. 1796.

Glen Cairn Arms Inc., Trenton, N. J.-Bonds Offered.
-Wells, Deane & ginger, Pittsburgh and New York, are
offering at 100 and int.

' 
to yield 6% for all maturities other

than 1928 and 1929, which are offered to yield 5%%, $550,-
000 6% 1st Mtge. Serial Gold bonds. Principal and interest
guaranteed by Maryland Casualty Co.
Dated Sept. 11025: due serially 1928 to 1937. Callable in reverse order

of maturities on any int. date on 60 days' notice at 105 and int. Interest
payable without deduction for any normal Federal Income tax net in excess.
of 4%. Penn., Rhode Island and Conn. personal property taxes not in
excess of 4 mills. Maryland securities tax not in excess of 4 mills. and
Mass, income tax not In excess of 6% per annum refunded. Chemical
National Bank, New York. trustee. Interest coupons payable M. & S.
at office of trustee. Denom. $1.000. $500 and $100.

Securitu.-Guaranteed first closed mortgage on the land (in foe) at the
corner of West State and Caihour Street, Trenton. N. J.. and the two 5-story
apartment buildings In process of erection thereon. This property is situ-
ated In a quiet residential section of the City of Trenton on the banks of
the Delaware River and Is only a few blocks from the State House and the
business centre of the city.
Income.-Estimated gross annual rental. $122.400: estimated operating

expenses, taxes, repairs and allowance for vacancies, $39,510; net annual
income, $82.890.

Gotfredson Corp. Ltd.-Initial Dividend of 37 Cents .-
An initial quarterly dividend of 37ii cents per share was paid Oct 15 on

the outstanding Common shares (no par value) to holders of record Sept. 30.
See also offering of stock in V. 121, p. 81.

Great Western Milling Corp., Los Angeles.-Stock
Offered.-
The company is offering for public subscription 5.000 shares of Class "A"

8% Pref. stock and 5.000 shares of Common, In units of one share of Pref.
and one share of Common. at $125 per unit.
This additional capital is to he used to care for Increased volume of busi-

ness which is immediately available and for which the company has adequate
facilities withont expenditure for machinery or buildings-only a slight in-
crease in overhead being necessary to greatly enhance its earnings.
A conservative estimate shows that in addition to the 8% paid on the

Preferred, substantial dividends on the Common should result when the
volume of business is Increased as it should be with the additional funds
secured from this issue.

Directors are: FI. E. Woolner (Pres.). M. N. Newmark (Chairman of
Board). Roland Baruch, W. B. Woolner, A. Leuzinger and H. S. Wooiner.
-V. 113, p. 423.

Hercules Corp., Evansville, Ind.-New Directors, ctc.-
ltay A. Graham and J. B. Graham of Graham Brothers: R. A. Vail,

Hamilton G. Scott and Paul Plunkett, the last two named of New York,
have been elected directors. William H. McCurdy has been elected Chair-
man of the board, J. B. Graham succeeding him as President: and Mr.
Scott has been named Vice-President. The latter, who is Chairman of the
Servel Corp.. has also been elected Chairman of the executive committee
of the Hercules Corp. Other members named on this committee were
R. A. and J. B. Graham. R. A. Vail and Paul Plunkett.-V. 121,9. 1353.

Hoberg Paper & Fibre Co. (Green Bay, Wis.).-Reorg.
This company was incorporated in July 1925 in Wisconsin and is a

reorganization of the iToberg Paper & Fibre Co., Incorporated In January
1922. which latter corporation acquired assets and business of the John
Hoberg Co. and Green Bay Paper ik Fibre Co.. both of Green Bay. Wis..

and Crlyttz ( %%is.) Pulp & Paper Co. The Crivitz property was sold in
November 1924.

Capital Stock.-Authorized 15.000 shares Common of no par value and
$600.000 6% Cuniul. Pref. stock. par $100; outstanding at this time,
13.435 shares Common and 5.543 of Preferred. The authorized capitaliza-
tion of the old company consisted of 10.000 shares of Common of no par
value and 52,000.000 8% Cumul. Preferred steck. par $100.
Funded Debt.- .$1.250.000 1st Mtge. Sinking Fund 7% Gold bonds,

due Feb. 1 1937. and 550.000 2d Mtge. 7% Gold notes, dated Aug. 1
1925 and due in amounts of $10.000 each year Aug. 1 1927 to 1931 incl.

General Balance Sheet Os of Aug. 31 1925.
Assets, Liabilities.

Fixed assets $2,65C,946 Preferred stock  $554.300
Intangible assets  I Funded debt dr long-term notts 1,357,500
Investments  43.100 Notes dr aceounta payable,
Cash  21 281 accrued taxes, &e  315.330
Receivables   218.100 Common stock and surplus___ 1,199.940
Inventories  475.262
Deferred charges  17,776

Total $3,427.070 Total $3,427,070
Directors.-Frank H. Hoberg (Pres.). Thos. J. Dee (V.-Pres.). Geo.

D. Nau (Treas.), F. T. Ramsay (Seco. J. M. Conway (V.-Pres. & Gen.
Mgr.), Dr. J. R. Minaban, Wm. Hoberg and Antone Hoberg. F. T.
Ramsay is Secretary.-V. 119. p. 2294.

Hudson Motor Car Co.-September Output.-
The company in September produced 27.600 cars as compared with

27,500 in August and approximately 30.000 in July-V. 121, p. 1575. 1468.

Independent Oil & Gas Co.-Earnings.-
Period-

1925. 1924. 

25. 
-Qatar. End. Sept. 30- -9 Mos. Sept. 9320-4.

Net income before
deprec. & depletion__ _ $339.499 $307.667 $3,222,191 $1,399,738

-v. 121. p. 1575. 468.

International Paper Co.-To Increase Capital and Offer
New Common Stock of No Par Value to Stockholders.-
The stockholders will vote Nov. 6 on changing the authorized Common

stock from 500.000 shares, par $100. to 750.000 shares of no par value.
and on increasing the authorized 7% Pref. stock from $50,000.000 to
575,000,000. par $100. The present 525.000.000 Common stock will

be exchanged share for share for Common stock of no par value.
In addition, the company proposes presently to Issue additional shares

of no par value Common stock at $50 a share, and to offer same, share
for share, to Common stockholders of record Nov. 9. Subscriptiona,right
will expire Nov. 30. Payments may be made in installments as follows:

$1250 each on Nov. 30 1925 and on March 1. June 15. and Aug. 1 1926.
This offering will be underwritten. No commission. however. Is to be
paid by the company for this underwriting.

It is the intention of the company to initiate quarterly dividends on the
Common stock at the rate of $2 per annum on Aug. 15 1926.

A circular le. ter to the stockholders says in part:
Financial ReqUirefrielliS.-Of the company's total production of paper is

1924 approximately 74% was newsprint. Of this newsprint the company
produced approximately 305 at its Three Rivers mill and 70% at Its
American mills. The cost of manufacture of newsprint in the American
mills averaged substantially more than $10 a ton in excess of the cost
at the Three Rivers mill. Newsprint sold in the first half of 1924 at $75
a ton: to-day it sells at $70 a ton, and it is anticipated that next year the
price will be $65 a ton. These facts emphasize strongly the importance
of the policy of increasing the con pany's low cost production.
The first step in pursuance of this policy was the decision to Install two

additional machines at the company's Three Rivers mlii.
Subsequently decision was made to Install four additional machines

Instead of two, bringing the mill to eight machines, with a total capacity

of 700 tons ,a day-the largest paper mill in the world. The work on this
program Is well advanced. The first two additional machines should be In

operation in January. and the last two In April of next year. The cost
of this increase in capacity of the Three Rivers mill, estimated at about
$8.500.000. is being met partly from the proceeds of the recent bond issue,
partly from current earnings, and partly from reduction of inventories.

The second step In the policy of providing low-cost newsprint capacity
was the acquisition of the Riordon-Gatineau properties, including the very

extensive timber limits and water powers on the Gatineau River, affording

a well-located site for a very large newsprint mill. The acquisition of

these properties having been consummated. the time is right, in the opinion

of the board, for their immediate development to a capacity of four or five
hundred tons a day. 515.000.000 should be provided for this development.

The cost Is proportionately larger than at Three Rivers, due to the fact

that on the Gatineau the company will own its power supply,
 and the

cost of the power development has to be added to the cost of the mill.

The saving In the power bill is expected to more than offset the charges on

the increased investment.
A further occasion for financing arises in connection with the company's

recent subscription to $4.000.000 worth of stock of the New England Power
System. This system forms a natural outlet for the electric output, when
developed, of some of the company s water power properties. For instance,

the company's Fall Mountain mill at Bellow
s Falls, Vt., has for some

time been unable to operate economically, and the most logical and profitable

disposition of the property lies in its development as a source of hydro-

electric energy. The alliance made with the New England Power System

through this investment will not only assure an outlet for this power, but

also give the company a participation In the profit to result from the
distribution of the power.

Plan of Common Stock Financing.-Though the company is in p
osition

to finance these requirements through the issue of bonds and Pref.
 stock. It

is In the opinion of the board of great advantage to the company and to Its

Common stockholders to finance a substantial part of these requirements

through the issue of Common stock. If the necessary funds were all

provided by the sale of Preferred stock or bonds-and still more, if the

development program were not undertaken-the directors would not feel

it proper to pay dividends on the Common stock In the near future, not-

withstanding the extensive assets of the company, the large asset value

of its Common stock. and Its great potential earning power. Notwith-

standing these factors it would in the opinion of the directors be essential

to let Common dividends await the further development of the actual

earning power, so that if all financing should be done t
hrough bonds and

Pref. stock. Common dividends could hardly be expected within two or

three years.
if, however, a substantial part of the money required as above indicated

can be raised through the issue of Common stock, the company without

deviating from the Common stock dividend policy Just outlined can initiate

dividends premptly on the Common stock, limiting its initial disbursements

to the approximate cost of same amount of money If raised through Pref.
stock. The contemplated financing through Common stock at this time
would also tend to improve the standing cf the Pref, stock and the senior

securities of the company and facilitate their sale for further financing
the company's requirements.

Pursuing this principle, the directors prepcse the immediate offering to
each holder of Common stock of one new Share of Common stock at $50
a share for each share he now holds, and the initiation of dividends on the
Common stock at the rate of $2 a share a year, the first payment to be
made Aug. 15 1926. It is contemplated that payment for the new stock
be made 25% at the time of subscription and the balance in three installments
of 25% each.

Asset Values.-In proposing the new issue of Common stock, and later
in offering the stock. In the event of its authorization by the stockholders,
the board feels that It is incumbent upon it to place before the stockholders
a review of the assets and earning capacity of the company.

Valuotion.-Officers believe that the actual value of the assets Is un-
doubtedly greater than the book value. Though in the case of some assets,
for instance, the older mills of the company. the book values are above
actual values in spite of the heavy depreciation charges which the company
has consistently made for the last ten years. It Is nevertheless equally true
that in many other instances book values are far below actual values. and
the board believes that the actual value of the assets of the company as a
whole Is in excess of book value. A jirecise statement of actual values
is not attempted, because of the great difficulty in ascribing precise values
to such assets as the company's undeveloped water pmvers, and the diffi-
culty also of valuing with certainty the timber limits and the older mill
properties.
Eirn;ng Capacity.-WhIle company's earnings for current year available

for the Common stock are not expected to equal last year's, It Is believed
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that these earnings do not adequately reflect the true earning capacity of
the company. It is the hope of the company, for instance, that in the
coming calendar year a reduction in the price of newsprint to $65. involvinga shrinkage in the company's net income of perhaps S2.000,000, will be
more than offset by improvements in earnings in other directions, and
that further improvements may be anticipated in the future. The factors
to which the company looks for improvement in its earnings include amongothers the following:
(1) Additional newsprint capacity in Canada, representing in part thegrowth of the company's business, and in part the transfer to Canadian

mills of manufacture previously carried on at greater cost in the United
States. Company's earnings in 1926 should reflect substantial improvementon this account due to the coming into operation of the four new machinesat Three Rivers. These machines will represent a capacity equivalent
to more than 30% of the company's total newsprint production in 1924.
A further improvement on this account should begin to be realized during
the year 1927. when the new Gatineau mill should come into operation.
(2) The further development for hydro-electric purposes a the com-pany's water powers in the United States.(3) Conversion to other uses of mills in the United States which in the

last few years have not carried themselves, and so have been a drain upon
the company. This process has already taken place successfully in the case
of the company's mill at Niagara Falls. This mill was rebuilt from a news-
print mill which for some years had been a drain upon the company into a
book and bond paper mill which is to-day showing satisfactory profit.
(4) The growth of the Kipawa sulphite mill. This mill, a part of the

Riordon purchase, was originally designed for a capacity of 500 tons, andIn some parts built up to 250 or 300 tons capacity. Its actual capacity,
however, has not been in excess of 175 tons, but it is now being enlarged to
a capacity of 250 tons. Earnings from this source will be available during
most of next year, and have been taken into consideration in the calculation
which has led to the hope that the company's earnings next year will, not-
withstanding the reduction in newsprint prices, be greater than the earnings
In the current year.

Dividends on Common Stock .-It is the intention of the company to initiate
quarterly dividends on the Common stock at the rate of $2 per annum on
on Aug. 15 1926.
Consolidated Balance Sheet Aug. 31 1925 (Inc!. Wholly Owned Subsidiaries).

Liabilities-
Plants and properties $71,629,896 Preferred 6% stock 
Woodlands  18,241,536 Preferred 7% stock 
Stocks and bonds of company Common stock  '
and bonds of wholly owned Funded debt 
subsidiaries  1,547,582 Accounts payable 

Other securities & investmls_ 10,399,529 Notes payable 
Cash  1,082,490 Reserve for insurance
Acconnts receivable  6,287,930 Res. for contingencies & taxes 9,051,251
Notes receivable  742,373 Surplus  20,223,804
Inventories & cash advances_ 24,734,373
Prepaid ins., bond disc.. &c_4,689,235 Total (each side) $139,354,944

x Inn= I7P76177tt7S7Ref. Mtge. 5s, 1947. $18,245,000; I. P. Co.
Ref. Mtge. 6s, 1955, $22,347,000; Ticonderoga P. & P. Co. Ref. Mtge. 5s,
1930. $244.000: Ticonderoga P. de P. Co. Ref. 6s, 1940, $603,500; Riordon
Pub n & Paner Co. 1st 6s, 1942, $1.474,600: Riordon Pur. Money Mtges.,
$757,990; Pentecost 5% bonds. 1927. $37.500: Gatineau 635% Mtge.,
1930, $1,499.000: Riordon Sales Co. Mtge., $30,000; property purchase
obligations, $900,000: Bastrop P. & P. Co. 1st Mtge. 6 Ms, 1940, $800,000.
-To Cut Price of Newsprint on Jan. 1 1925.- 11116104,

It is announced that. effective Jan. 1 1926, the International Paper Co.
price for its standard roll news to its contract customers in the United States
will be $65 per ton f. o. b. mill. Contracts for 1925 were on the basis of
$70 per ton.

Explaining the reduction, Vice-Pres. J. L. Fearing stated: "At this re-
duced rate many mills in the United States will in our opinion be unable
to operate at a profit. This situation will be emphasized if Canada should
further restrict or prohibit the exportation of her pulpwood. But with
added low cost capacity at Three Rivers, Que., wihch will soon raise our
output there from 340 to 700 tons daily, together with the immediate con-
struction of another equally efficient unit on the Gatineau River near
Ottawa, we shall have ample capacity to care for all probable requirements
on an expanding scale. After careful canvass we find that conservative
publishers do not consider it in their interest to have the price of newsprint
paper too greatly reduced. They recognize that stability and fair profits
for efficient paper mills are greatly to be desired, that too low prices for
newsprint now might involve a wide swing upward later on."-V. 121,p. 1468. 

Investment Securities Co. of Texas.-Certzfzcates
Offered.-Peabody, Houghteling & Co., New York, are
offering at 100 and interest $1,000,000 Guaranteed First
Mtge. 6% Participation Certificates. Secured by mortgage
notes guaranteed by National Surety Co. For description,
security, &c., see V. 121, p. 1232.

Jersey Ice Cream irmingham, Ala.-Bonds Offered
An issue of $165,000 First 

Co.,
?Closed) Mtge. 6% Gold bonds are beingoffered at 100 and interest by Caldwell-Garber Co. Birmingham, Ala.

The bonds are dated Oct. 11925. are due serially each Oct. 1 1927 to 1935.
Denom. $1.000 and $500. Interest payable A. & 0. at Caldwell-Garber
Co.. Birmingham, Ala. Callable in whole or in part on 60 clays' notice at
105 and int. 2% of normal income tax to be paid by company. American
Trust & Savings Bank, Birmingham, Ala.. trustee.

Security .-Bonds are the direct obligation of the company and are secured
by a first mortgage on all properties owned by this company in Birmingham
and in Selma. which have been appraised at $457,559.
These properties consist of (1) a modern factory in Birmingham for the

manufacture and sale of ice cream, with all equipment necessary for its
distribution to markets, and (2) an up-to-date milk refinery and creamery
in Selma. Present plans call for the immediate construction of an addi-
tional building on the property in Birmingham at an estimated cost of
$50000, making the total fixed assets securing these bonds except $500000.
Earnings- Net Profit. Interest ..*C. Net Income

1923  $34,066 $2,515 131,551
1924  40.924 4,964 36.659
1925 (January-August)  53.089 711 52,377
Above figures do not contain any income from the Selma properties, which

have only recently been acquired.
Company.-1ncorp. in 1915 in Alabama. Is the outgrowth of the con-

solidation of several- ice cream and milk companies of Birmingham. Com-
pany and predecessors have carried on a high grade ice cream business for
a number of years and is to-day the largest ice cream manufacturer in the
district.
The Selma plant will engage in the wholesaling of milk and also is equipped

to manufacture many by-products made from milk.
Purpose.-Proceeds will be used to complete payment on the Selma

properties and to retire the purchase money mortgage on the Birmingham
holdings.

(Rudolph) Karstadt, Inc. (Rudolph Karstadt Aktien-
gesellschaft), Hamburg, Germany.-Bonds Sold.-Dillon,
Read & Co. and Seholle Brothers have sold at 97 and int.,
to yield about 7.73%, $3,000,000 1st Mtge. 7% Sinking
Fund Gold bonds (and stock purchase warrants). See full
details in V. 121, p. 1797.

$7,145,800
24,674,200
25,000,000
x46,938,5£0
4,169,456
1,000,000
1,151,893

Kelly Furniture Co., Detroit.-Bonds Offered.-Howe,
Snow & Bertles, Inc., are offering at 100 and int. $125,000
1st Mtge. 6% gold bonds.
Dated Sept. 15 1925: due serially Sept. 15 1927-35. Tax-exempt in

Michigan. Denom. $1.000. $500 and $100 c*. Principal and int. (M. & S.)
payable at Detroit Trust Co., Detroit, trustee, without deduction of the
normal Federal income tax up to 2%. Red. all or part on any int. date
upon 30 days' notice, at 105 and int. up to and incl. Sept. 15 192'7, 1% less
for the next 20 succeeding years. 54 of 1% less each year thereafter, plus
Interest.

Security.-Secured by a first mortgage on land and buildings, situated at
Maybury Grand Ave. and the Grand Trunk By., about 2% miles from the
City Hall, in the heart of Detroit's northwest industrial section. covering

2 acres of land, with 3 buildings of steel and brick construction, having atotal of 117.000 square feet of storage warehouse space with the mostmodern equipment.
Guaranty .-Charles R. Murphy, President of the company, personally

guarantees the unconditional payment of principal and interest of' this issueof bonds.
Company.-A Michigan corporation, with a history of 12 successful yearsin business, was reorganized in 1920 by Charles R. Murphy, Treas, of theMurphy Chair Co.. for the retail sale of moderate-priced furniture andhousehold furnishings, with one store located at 13831 Woodward Ave.,Highland Park. The steady growth and expansion of business has resultedIn 2 additional units being added, operating at 5637 Michigan Ave. and11626 Jefferson Ave.. East. This expansion of business has been effectedentirely from earnings of the company.
Purpose.-The warehouse property, acquired from the proceeds of thisIssue, is desirably located for the accommodation of the company's storagerequirements, being on the main line of the Grand Trunk Ry. and withineasy trucking distance of the three retail units.
Earnings.-Cmhpany has had satisfactory earnings each year sinceorganization. For the years ending Dec. 31 1923, 1924 and up to Sept. 1of this year, net earnings, after depreciation but before taxes, were $244,226.or an average for the 3 years ending Aug. 31 1925 of $81,408-more than10 times the annual interest requirements.
The company has under consideration contracts for leasing approximately50,000 square feet of storage space not needed for their present require-ments, at an annual rental of $15,000-this item alone being twice interest

relingng Fnents Fund.- on hasthiPsroistsiusieofngseen made for a minimum sinking fund,whereby the company will pay to the trustee on the 10th day of each month,cbedialnnoifngboOncdst..10 1926, one-twelfth of the next maturing amount of prin-

Kelly Springfield Tire Company.-To Retire Notes.-
Certain 10-Year 8% Sinking Fund Gold notes, dated May 15 1921.aggregating $500,000. have been called for redemption Nov. 15 at 110and int, at the Central Union Trust Co. of New York. 80 Broadway, NewYork City.-V. 121, p. 1685, 82.

Kelvinator Corp. (Mich.).-Expansion.-
President A. H. Goss. who has just returned from a three-months' tripthrough Europe, North Africa and Australia, says in substance:Selling connections have been formed to merchandise Kelvinator productsIn foreign countries and prospects for business on the other side are verybright. Our foreign sales this year in South America, South Africa andthe Far East are 200% over last year's.
In this country we are just moving into our third plant, which has a floorspace a little greater than the total of our present two plants. It is goingto give us a producing capacity of over 100,000 units annually. This yearour production should exceed 30,000 units.-V. 121, p. 1108.
(G. R.) Kinney Co.-Sales Show Increase.-
President E. H. Krom, commenting on the fall shoe business, said:"We are operating 240 stores, of which 12 are new stores opened in thepast 6 weeks, and these are already doing well. From current operationswe estimate that sales in October will show an increase of 10% over Oct.1924, compared with an increase of 2.35% last month over Sept. 1924."-V. 121, p. 1797, 1233.

(S. S.) Kresge Co.-Earnings.-
-Quar. . End. Sept. 30- -9 Mos. End. Sept. 30-Period- 1924. 1925.
$23.1909295,471 $20,023,919 $68,564,584 $59.1397294,9.Sales  08Profits before tax  $2,847.670 $2,549.808 $8,338,076 $7,519,995Taxes 355.960 318,729 1,042,261 939,99,1Preferred dividends_ _ _ _ 35,000 35.000 105.000 105.000

Balance, 
-V. 121, 

surplus_ 
-

_ $2,456,710 $2.196.079 $7,190,815 $6,474,996p. 17a7, 1233.

Kresge Department Stores, Inc.-Listing--Exchange of
Stock for Stock of The Fair.-
The New York Stock Exchange has authorized the listing of 100,000shares of Common stock 'without par value, upon official notice of issuance,in exchange, share for share, for 100,000 shares of Common stock withoutpar value of The Fair (Department Store), Chicago, with authority to addto the list not exceeding 275,000 shares of Common stock and $8,250,000

8% Cumul. Pref. stock on official notice of issuance. in exchange for theremaining 275,000 shares outstanding Common stock of The Fair (uponterms of exchange below); making the total amount applied for $11,750,000of Preferred stock and 489,000 shares of Common stock, without par value.The authorized Common stock was increased from 200.000 shares to700,000 shares by the stockholders Aug. 26 last. The additional issue ofnot exceeding $8,250,000 of Preferred stock and not exceeding 375,000
shares of Common stock is to acquire 375,000 shares of Common stock ofThe Fair, being all of its issued and outstanding Common stock, or so muchof said stock as may be acquired.
The acquisition of the common stock of The Fair to be acquired will be in

accordance with an offer to be dated Oct. 15 1925, to be made by the cor-poration to the holders of the Common stock of The Fair, of record Oct. 141925. By the terms of the offer the corporation offers to issue to theholders a the Common stock of The Fair in exchange for their Commonstock holdings, Common stock, without par value, or Common stock and8% Ctunul. Pref. stock of this corporation in accordance with either one ofthe two following alternative options:
(1) An exchange at the rate of 1 share of Common stock of the corporationfor each share of Common stock of The Fair presented for exchange.
(2) An exchange at the rate of 3-10 of a share of Preferred stock and 1-10of a share of Common stock of the corporation for each share of Commonstock of The Fair presented for exchange.
The above offer will expire at 12 o'clock noon on Nov. 16 1925.
S. S. Kresge, the largest individual stockholder of The Fair. and owning100,000 shares of its Common stock, has accepted the above option No. 1.and will exchange his Common stock holdings in The Fair for Conunonstock of the corporation on the basis of share for share.
Consolidated Statement of Earnings, Six Months Ended July 31 1925.

Sales (net) $4,212,866Cost of sales: Inventory at Jan. 31 1925, $1,535,074; purchases,
less discounts, $2,746,289: alterations, costs, &c.. $45,128:
total. $4,326,491; less inventory at July 31 1925. $1,486,877:
balance, cost of goods sold $2,839,614
Gross profit on sales _ _ ---------------------------------- $1,373,252Other income and credlis ---------------------------------- 59,238
Gross profit and other income ---------------------------- $1,432,490Operating expenses ---------------------------------------- 1,391,765Interest (net) --------------------------------------------- 35,787
Profit for six months ended July 31 1925 

Dividends paid on Preferred stock 
Consolidated Balance Sheet.

Assets- July 31 '25 Jan. 31 '25
Land $1,392.984 $1,392,984
Bldgs., lure., fixt.,
ma3h. & equip' t. 2,991,357 1,505,103

Goodwill & l'seh'ds 392,154 393,447
Mtges. receivable. 545,000 45,000
Sundry investm'ts. 10,500 5,500
Inventories  1,518,295 1,535,891
Acets receivable. _ 512,522 683,508
Advances  354,900
Cash  365.144 658,487
Deferred charges_ _ 302,751 199,152

Liabilities- July 31 '258% cum. pt. stk.:33,500,000Common stock._ _y1,005,000Mortgage debt_ __ 1,548,100
Notes payable_ _ _ _ 1,000,000
Accounts payable_ 737,215Accr. wages, taxes
and expenses_ _

Accr. Int. payable.
Res. for Fed'i taxes
Contingent reserve
Surplus 

57,554
34,940
21,792
94,077
32,029

$4.938
$140,000

Jan. 31 '25
$3,500,000
1,005,000
1,403,000

527,628

30,149
34,940
59,395
94,077
119,782

Total $8,030.707 $6,773,971 Total $8.030,707 $4,773,971
x Represented by 35,000 shares, 524 of which are held to be exchangedfor 7% Cumulative Preferred Stock certificates now outstanding. y Repre-

sented by 114,000 shares of no par value.-V. 121, P. 1797, 1108.
La Cumbre Estates Corp., Santa Barbara, Calif.-

Bonds Offered.-M. H. Lewis & Co. and Carstens & Earles,
Inc., Los Angeles, are offering at 100 and int. $375,000 1st
(Closed) Mtge. 7% Sinking Fund Gold bonds.
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Dated July 1 1925; due July 1 1935. Denom. $1,000 and $500 c*. Int.
payable J & J. at Pacific-Southwest Trust & Savings Bank. Los Angeles,
Calif., trustee. Red. all or part, on any int. date upon 40 days' notice to
trustee at 102 34 and int. Exempt from personal property tax in Calif.
Interest payable without deduction for normal Federal income tax up to 2 % •

Security.-This issue will constitute a first (closed) mortgage on 1,218
acres of residential property, a considerable portion of which is already
improved. The property is located 2 miles west of the City of Santa Barbara
and extends from the main State highway to the Pacific Ocean. This tract
comprises the remainder of the famous Hope Ranch, the first portion of
which was taken over one year ago by the Santa Barbara Estates, Inc.
The physical value of this property has been conservatively appraised

at $1,353,000, or over 3 ;,6 times the amount of this issue.
Company.-Is owned and managed by an exceptionally strong group of

Santa Barbara business men, some of whom are among the chief owners of
Santa Barbara Estates, Inc.

Sinking Fund.-Trust indenture will provide a sinking fund which
becomes operative on July 1 1928, to retire $.37,500 of these bonds each year
by purchase in the open market, or by call by lot at the redemption price
of 102;4, and int., upon 40 days' notice. In the event that bonds in amount
of twice the annual sinking fund within a given year have already been
retired, through the exercise of release clauses, the regular sinking fund is
not operative except at the option of the Company.

Lake of the Woods Milling Co.-Annual Report.-
Years Ended Aug. 31- 1925. 1924. 1923. 1922.

:Profits   $193,486 $740.767 $732,318 $713.087
Depreciation  115,000 115,000 66,500 68,500
Bond interest  40,500 
Preferred dividends _ - 105,000 105.000 105,000 105:0 00
Common dividends_ - 420.000 420,000 420,000 420,000
yRetiring allowance_ - 50.000 50.000 50.000

Balance def$446,514 $50,767 $50,318 $15,587
Previous surplus  1,379,541 1,328,773 1,278,455 1.262,867

Total surplus  $933,027 $1,379,541 $1,328,773 $1,278,455
x After deducting all expenses of operation and providing for doubtful

accounts and also income tax in years 1922, 1923 and 1924. y Provision for
employees' retiring allowance.

Balance Sheet Aug. 31.
1925. 1924.

Assets- $ $
Real estate, bldgs.,
& machinery_ _ _x4,809,572 4,415,817

Good-will, trade-
marks, &c  250,000 250,000

Cash  116,753 528.035
Open accts. rec.__ 2.051,864 2,052,180
Inventories  2,350,633 1,781,704
Auto trucks. stable

&c.,eq.,furn.,&c 118,835 104,304

1925. 1924.
Liabilities- $ $

Common stock... 3,500,000 3,500,000
Pref. 7% stock.... 1.500,000 1,500,000
Bank loans  1,050,000
Accounts payable. 664,630 702,499
Empl, retir. allow. 50.000 50,000
Reserve account__ 2.000.000 2,000,000
Sutplus account__ 933,027 1,379.541

Total  9,697,657 9.132,040 Total  9,697,657 9,132,040
x Real estate, buildings and machinery, $6,163,065; less depreciation

and renewals, $1,353,493.
The Dominion Flour Mills, Ltd., which has recently been acquired by

the above company, will redeem all of its Consol. let Mtge. 30-Year 6%
Gold bonds on Dec. 31 1925 at 105 and int, at the office of the Quebec
Saeings & Trust Co. Montreal, Canada,
The Dominion Flour Mills, Ltd.. will be operated as a separate unit, and

members of the Lake of the Woods directorate have been elected to the
Dominion Flour board.-V. 119. p. 1731.

Lancaster (Pa.) Iron Works, Inc.-Bonds Offered.-
Jay N. Schroeder & Co., Inc., Lancaster, Pa., and S. M.
Vockel & Co., Pittsburgh, Pa., are offering at 973/i and
interest $500,000 First (Closed) Mtge. 6% Sinking Fund
Gold bonds.
Dated Sept. 1 1925; due Sept. 11945. Denom. $1,000. $500 and $100c*.

Callable, all or part. on 60 days notice; or for sinking fund at 10334 and int.,
on or before Sept. 1 1930, 103 on or before Sept. 1 1935, and 102 on or
before Sept. 1 1940; thereafter at 102 and interest. Tax free in Pennsyl-
vania. Interest payable M. & S., without deduction for the normal Federal
income tax up to 

2%' 
Lancaster Trust Co., Lancaster, Pa., trustee.

Listing.-Application will be made to list these bonds on the Pittsburgh
Stock Exchange.
Data from Letter of W. W. Posey, President of the Company.
company.-Incorp. in Pennsylvania in 1910. Is one of the largest

builders of tanks and steel plate construction in the East. Due to the
seasonal demand for tank and steel plate construction and being equipped
to construct brick-making machinery, the Arnold Creager Co. of New
London, Ohio, was acquired in 1920. Since that time the company has
become the largest manufacturer of clay working and brick-making mathin_
ery in the country. In addition, company owns a large interest in the
Lancaster Brick Co. manufacturers of sand molded building brick.
Through a subsidiary,' F. J. Ryan & Co., of Philadelphia, industrial fur-
nace builders and heat treating engineers, a large volume of business in
castings, plate work, &c., is obtained.

Security .-Secured by a first closed mortgage on all the real estate, build-
ings, machinery and equipment now or hereafter owned, which has been
given a reproduction value of $1,119,691. The property covered by this
mortgage is equivalent to 224% of the total funded debt.
The mortgage further provides that, at all times, total quick assets shall

exceed current liabilities by the amount of bonds outstanding.
Life insurance in the amount of $200,000 is carried by the executives.

Payable to the trustee for the benefit of the bondholders or the company,
as their interests may appear.

Earnings.-Net earnings for the last Eiji years, available for interest,
before depreciation, averaged $119,330, or practically four times the
$30,000 maximum annual interest charge. For the last 334 years earnings
have averaged $156,257, or more than five times interest requirements, and
the earnings for the first six months of 1925 were $77,324, or more than five
times interest requirements.

During the 9-year period $177,156 has been deducted from net earnings
for depreciation.

Financial Condition.-Upon completion of this financing current assets
will total $978,377, or more than seven times current liabilities of $136,560.
Company will then have no floating debt.

Sinking Fund.-Mortgage provides for a mandatory annual sinking fund,
beginning with the year 1926, sufficient to retire all bonds by maturity.
It further provides for an additional sinking fund of 10% of net earnings
after interest, taxes and depreciation.
Purpose -Proceeds will be used to retire bank loans which represent capi-

tal expenditures.

Leamington Hotel Corp., Oakland, Calif.-Bonds
Offered.-S. W. Straus & Co., Inc., are offering at prices to
yield from 6% to 6.30%, according to maturity, $835,000
First Mtge. 6% Serial Coupon bonds. Safeguarded under
the Straus plan.
Dated Aug. 15 1925; due serially Aug. 1928-1940. Denom. $1.000, $500

and $100 c*. Bonds and coupons (F. & A.) payable at offices of S. W.
Straus & Co.; callable on any maturity date at 103 and int. during first five
years and at 102 and hit. thereafter. Exempt from personal property tax
In California. Federal income tax, 2%, paid by company.

Security.-Secured by a direct closed first mortgage on the land in fee and
on the building and its furnishings. The land on which this building is to
be erected fronts 121 ft. on the east side of Franklin St. and 150 ft. on the
south side of 19tn St., being one of the most desirable corners for such a
purpose in the City of Oakland.
The building is to be a modern hotel structure of 9 stories, full mezzanine

and basement, of steel and reinforced concrete fireproof construction.
The building will contain approximately 270 guest rooms, each with private
bath, 14 stores on the street frontages, spacious lobby and lounge rooms,
dining rooms, coffee shop, restaurant. kitchen, &c. Of the guest rooms.
13 are mezzanine floor sample rooms with wall beds for the convenience of
commercial travelers. In the basement will be located a garage for 50 cars,
barber shop. laundry, lavatories and service rooms. Two fast passenger
elevators and one service elevator will serve all floors. The building will be

completely furnished and equipped to facilitate its operation as a high-class
hotel.

Valuation.-The value of the completed property has been appraised by
various independent appraisers, tile lowest estimates being as follows:
Land, $395,000: improve.ments, $848,037; furnishings, $225,000; making a
total value of $1,468,037. This bond issue, therefore, amounts to approxi-
mately 57% of the value of the security.

Earnings.-Net annual earnings of this property, after deduction for
taxes, insurance, operation and ample allowance for vacancies are esti-
mated at $166.789. available for payments under this bond issue. This is
more than three times the greatest annual interest charge and more than
23.‘ times the average combined annual interest and serial principal pay-
ments required under this bond issue.

Lion Oil Refining Co.-Production-Earnings.--
Production of crude by the company is now running in excess of 10.000

barrels daily, according to an announcement by President E. C'. Winters.
This is approximately 21% in -excess of the daily average production for the
first 6 months of the current year. "In spite of the recent depression which
has confronted the oil industry, earnings of the company for the 3 months
ended Sept. 30 should be well in line with the rate maintained during the
early part of the year," said Mr. Winters. "Production is considerably in
excess of refinery needs and the company has a large amount of crude in
storage." See also V. 121, p. 716, 83.

(P.) Lorillard Co.-New Director.-
E.G. Weymouth has been elected a director.-V. 121. p. 1470.

Louisiana Oil Refining Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 40,000 addi-

tional shares of stock without par value, upon official notice of issuance.
making the total amount of stock applied for 1,140,063 shares.
On Aug. 31 1925 the directors authorized the issuance of 40,000 shares of

the Capital stock in payment for a fully paid-up license permitting the cor-
poration to own and operate Carleton-Ellis cracking units at the refinery of
the corporation, Bossier City, La., to the extent of 455 units days per quarte
The corporation has previously been licensed to operate the cracking process
covered by the Carleton-Ellis patents upon payment of royalties computed
upon the basis of the number of barrels of oil treated by such process. Prior
to Aug. 1 1925. only two units have been in operation and during the
months of June and July 1925 approximately 50,000 bbls. of stock per unit
per month were treated by this process and the royalties paid by the corpora-
tion for the use of these two units averaged $5,816 per unit per month.
During August 1924 two new units were completed each of which has a
capacity approximately 50% greater than the units theretofore in use, that
is, a capadty of approximately 75,000 bbls. per unit per month. Corpora-
tion is in a position to use these units to capacity and it is estimated that
after Sept. 1 the royalty payments under the existing license on the four
units will be $30,000 per. month or $360.000 per year. The fully paid-up
license to be purchased by the corporation will, as a practical matter.
Permit the operation of five units constantly, and in the judgment of its
directors the corporation will require the constant use of five units in the
near future. In the judgment of the directors the fully paid up license
Permitting the operation of said process to the extent indicated can be con-
servatively capitalized at not less than $680,000, which is the value which
has been placed upon the stock to be issued in accordance with the laws of
Virginia.
Consolidated Income Account for Period Sept. 1 1924 to June 30 1925.

4 Mos. End. guar. End. Quer . End. 10 Mos.End
Dec. 31 '24. Mar. 31 '25. June 3025. June 30 '25.

Earns, from operations_ 4297,328 $240,844 $596,262 $1,110,270
Deductions  45,517 57,847 79.198
Interest paid  96,646 66,148 62.956 225,750

Net income  $200,682 $129,180 $475,460 $805,322
Depletion & depreciation 393,856 393,856

Net income_ _ ____ __ def$193,173 $129,180 $475,460 $411,466
a Including $24,165 other income.

Consolidated Balance Sheet.
June 30'25 Dec. 31 '24 June 30 '25 Dec. 01 '24

Assets- $ $ Liabilities- lb $
Land, bidgs.,leases, Capital stock 24,289,095 4,289,095
&c 18,079,205 17,568,448 Accounts payable_ 617.606 509,694

Cash & dem'd loans 539,758 1,741.958 Notes payable_ __ _ 20,887 345,056
Accounts receivle_ 712,012 500,016 Tank car contracts 1,125
Notes receivable 25,507 42.837 Accrued wages__ _ 57,544 53,874
Inventories  1,824,358 1.104.498 Accrued interest__ 29,507 37,334
Investments  88,014 88,000 Accrued taxes 86,441 60,585
Trus. for sink.fund 32,822 27,794 Accrued cracking
Prep. exp. & def'd plant royalty_ _ _ 33,766
charges  64,518 79,846 Purch. obligations. 130,164

Disc, on bonds un- Funded debt  4,034,000 4,128,437
amortized  123,667 137.667 Invinc. on corp.

liquid. arc _ 10,347
Notes pay, under
spec • agree  64 000

Res. for coding's_ 250,000 250,000
R. for compensa-

tion insurance  8,452 4,172
  Surplus  5,126,251 4,733,445

Total (eachaide)-21,489,861 21,291,063 Unearned apprec'n 6,805,022 6,805,022

x Represented by 1,100,063 shares of no par value.-V. 121, p. 1576, 1470

McCrory Stores Coro.-Divs. Payable in Stock.-
The directors have declared regular quarterly dividends of 40c. a share

on the Common and Common B stocks, payable in Common and Common B
stock at the price of $40 a share on Dec. 1 to holders of record Nov. 10.
Similar distributions were made in June and September last. On March 2
these dividends were paid in cash, but previous to that time were generally
Paid in stock-V. 121, p. 1797, 1354.
McIntyre Porcupine Mines, Ltd.-Earninos.-
Quarters Ended- ' Sept. 30 '25. June 30'25.

Gross recovery  $886,118 $881,121
Costs, including development  518,794 528.122

Operating earnings  $367,324 $352,999
Non-operating revenue  24,041 26,613

Total revenue  $391,365 $379,612
Provisions for taxes  18,754 15.072

Net earnings before plant depreciation  $372,611 $364,540
-V. 121. p. 1354. 1233.
Mack Trucks, Inc.-Listing.-
The New York Stock Exchange has authorized the listing on or after

Nov. 10 of 67,946 additional shares of Common stock without par value.
Upon official notice of issuance, making the total amount applied for 407,676
shares.
The 67,946 additional shares of Common stock were rftred to Common

stockholders of record July 40 for pro rata subscription. at $100 per share.
at the rate of one share for each five shares of Common stock held. Rights
expired Aug. 8.

Trucks Ne Ai fter Federal
Financial Statement- Sold. Sales. Fed'i Taxes. Taxes.

1924 8.334 846.622.622 $e.22.0,273 $935.000
1925 (six months) 5  891 33.277,342 4,653,848 831,750
-V. 121. p. 716.

Madison Square Garden Corp.-Bonds Ready.-
The New York Trust Co. is prepared to exchange permanent 1st Mtge.

7'% Sinking Fund Gold Loan bonds, due May 1 1945. for temporary bonds
of that issue now outstanding. See offering in V. 120, p. 2822.

Massey-FlArris Co.. Ltd., Te-ento.-New PrePidert -
Joseph N. Shenstone has been elected President. succeeding Vincent

Massey. Thomas Bradshaw has been elected Vice-President and General
Manager.-V• 121, p. 1470.

Maytag Co.-Litinn.-
The New York Stock Exchange has authorized the listing of 1.600,000

shard: of Common stock without par value. See also V. 121. p. 1109.
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Mengel Co., Louisville, Ky.-Sales, &c.
Quarter Ended Sept. 30- 1925. 1924.

Sales   *2.796.865 32.545.851
Unfilled orders on the books of the company as of Oct. 1 aggregated

*1.651.000 and by Oct. 7 the bookings had increased to $1,956,000.-V.
121, p. 848.-
Midland Steel Products Co.-Earnings.--
The company reports net profits for the Rix months ended June 30 1925

of 31.418.000. against net profits of $1.807,000 for the entire year 1924.
The company reports $4,000,000 cash on hand as of June 30.-V. 121, 13•1470, 1235.

Miller & Lux Inc.-Bonds Sold.-Peirce,. Fair & Co. and
Blyth, Witter & Co. have sold at 100 and int. $15,000,000
1st Mtge. 6% Gold bonds.
Dated Oct. 1 1925. due Oct. 11945. Prin. and int. (A. & 0.) payable,without deduction for Federal normal income tax not in excess of 2%

at Bank of California, N. A.. San Francisco. trustee. Denom. 31.000and $500 c*. Callable all or part by lot on any int. date on 30 days notice
at 101 and int, to and incl. Oct. 1 1926. thereafter at 54 % additional foreach fully elapsed year. but never at more than 10254.Security.-Secured by a closed first mortgage on all real estate locatedIn the State of California owned by the company.
The mortgaged properties Include the company's ranch lands of approxi-

mately the following acreage: 529.650 acres, known as the Northern
Division. situated in Stanislaus, Merced, Madera and Fresno counties:205.550 acris, known as the Southern Division. situated in Kern and
Fresno counties: 27.600 acres, known as the Bloomfield Ranch, situated
In Santa Clara County: 23.800 acres, known as the Peachtree Ranch,
situated in Monterey County.
There will also be included under the mortgage many miscellaneous parcels

of country and city real estate in other counties, including the company's
valuable San Francisco industrial site upon which is located its packing
and shipping plant.

Valitutum.- The ranch lands have just been subjected to a complete
classification and appraisal for the underwriters by Philip Johnson, who
has placed a total appraised valuation on these ranch lands alone of $29,-
604.820. and a conservative loan value thereon of $15,398.029, which is
exclusive of the value of all miscellaneous parcels of country and city
real estate.

Sinking Fund.-The mortgage will provide for a sinking fund for the
redemption of bonds, into which the proceeds from the sales of propertiesunder the mortgage will be paid. As to the ranch lands, such payments
to the sinking fund must be a sum equal to 125% of the loan value placed
thereon by Philip Johnson at the time of said appraisal. As to otherproperties such payments shall be satisfactory to the trustee.
$10,000,000 Notes Sold.-Peirce, Fair & Co. and Blyth,

Witter & Co. have also sold at 100 and int. $10,000,000
Secured 7% Gold note.4.
Dated Oct. 1 1925: due Oct. 1 1935. Principal and int. payable atBank of California, N.A., San Francisco, trustee. Int. payable A. & 0.without deduction for Federal normal income tax not in excess of 2%.Denom. $1.000 and $500 c*. Callable, all or part by lot, on any int. dateon 30 days' notice at 101 and int, to and incl. Oct. 1 1926: thereafter atan additional premium of 14 of 1% for each fully elapsed year to and incl.Oct. I 1928: thereafter at 10214.
Security.-Ni7tes will be a direct obligation of company, particularlysecured by deposit with the trustee, of substantially all securities, of sub-sidiaries or other corporations. owned.
The trust indenture will provide for the sale, exchange and substitutionof collateral from time to time upon the consent of the trustee. It willcontain suitable provisions obligating the company to maintain the statusof the deposited collateral in a manner satisfactory to the trustee. Theproceeds from the sale of the deposited collateral will be paid Into a sinkingfund for the retirement of these notes in the manner provided in the trustindenture.
The deposited collateral will Include the following securities:(1) All of the shares (except directors' qualifying shares) owned by Miller& Lux Inc.. In subsidiary corporations which own a comprehensive systemof dams, canals. ditches. &c., constructed over a long period of years,for supplying water for irrigation to a territory comprising about 300.000acres In the San Joaquin Valley. The sale of the entire properties of thesecompanies to the San Joaquin River Water Storage District Is now undernegotiation. These properties have been appraised at *13.742.100. Afterdeducting the proportion thereof represented by stock In said companieswhich is not owned by Miller & Lux Inc.. 311.547.159 of appraised valueIs left as security for these notes.
(2) All of the capital stock (except directors' qualifying shares) of thePacific Live Stork Co., which owns lands, live stock and other propertyin the States of Oregon. Utah, Idaho and Nevada. Its stock is carriedon the books of Miller & Lux Inc. at the conservative value of 33.559.297.Company's lands alone were appraised by the Federal Government forinheritance tax purposes In 1916 at 32.190.546.(3) Other miscellaneous securities (including $1,981,047 of lands salescontracts) carried on the books of Miller & Lux Inc. as of July 31 1925 atan aggregate value of 52.775.658.
(4) Notes will also be secured by a mortgage on all real estate locatedin the State of California owned by the company, subject to the company'sfirst mortgage or deed of trust.
Purpose.-Proceeds of these notes together with the proceeds of $15.-000.000 let Mtge. 6% Gold bonds, will be used to retire the company'spresent mortgage indebtedness, bank loans and other present obligations

(except nominal current accounts), and to provide cash working capital
to carry out plans contemplated by the new directorate.
Management.-Shall Include Frank B. Anderson, Chairman: Harry H.

Fair (l'eirce. Fair & Co.) and Charles R. Blyth (Blyth. Witter & Co.).
Listing.-Application has been made to list these bonds and notes on

the San Francisco Stock and Bond Exchange.-V. 121. p. 1798.

Miller Rubber Co.-Preferred Stock Offered.-Otis & Co.
are offering at $103 50 per share (with div. accruing from
date of issue) to yield about 7.73%, $4,000,000 8% Cumul.
Pref. (a. & d.) stock.
Exempt from Ohio State and local taxes and dividends exempt from

normal Federal income tax. Divs. payable Q.-M. Transfer agents:
Guardian Trust Co.. Cleveland; Central Savings & Trust Co.. Akron.
Registrars: Union Trust Co., Cleveland: First Trust & Savings Bank, Akron.Listed on the Cleveland Stock Exchange.

Capitalizathm Authorized. Outstanding.
8% Cumul. Pref. stock (par $100) a$20.000.000 $12,451,600Common stock (without par value) 400,000 alas. 260.055 slur.a Issuance of additional shares restricted.
Company.-Originally established In Akron, 0. in 1892. Is one of the6 largest rubber manufacturers in the United States. In addition to auto-mobile tires, tubes and accessories. Its products include druggists' andsurgeons' supplies and many other varieties of molded and dipped goods.Company has a normal capacity for the manufacture of 9,500 to 10,000tires per day with a present output of approximately 7.200 tires per day.Employees number approximately 5,000. Company's products aredistributed through 42 direct branches and 103 distributors in the jprincipalcities of the United States and 88 agencies in foreign countries. Companyowns in fee in Akron, 0. approximately 65 acres of land of which over8 acres are covered by the company's plant which has a total of 1.301.5198q. ft. or 29.87 acres of manufacturing space.
Calendar Year- 1922. 1923. 1924. '25 (6 mos.).Pref, stock outstanding_ *9.444,800 $9.068,100 $8,557,100 $12.451.700Net earns. after Fed. tax 2.756,607 2,060,010 2,216,878 1,925,662Prof. div. requirement__ 755.584 725.448 684.586 498.068Times earned 3.64 3.83 3.23 3.86a Preferred stock to be outstanding upon completion of financing.Purpose.-Proceeds will be used for additional working capital and othercorporate purposes.-V. 121, p. 1798.

Moore Drop Forging Co.-Earnings.-
Six Months Ending July 31_ 1925. 1924.

Net earnings after taxes  $611.614 $349,808As of lull, 31, current assets amounted to 32.176,936 and current ha mu-
tfes to $262,372.-V. 121. p. 985. 593,

Motion Picture Capital Corp.-Balance Sheet Aug. 31'25.
-Assets--
Faille,. & fixtures less deprec-
Investments-Picture Hold-

lags, Inc. (500 shares) ____
Due from subs. Pref. stock__
Cash 
Notes acets. & commissions
receivable 

DAcecfer". lendtecrheasrtgesrecelvable 

Total (each side) 

$4,489
'

500
8,000

833,235

x4,431,020
. 35,278

148.804

Liabilities-
S% Cum. Pref. stock 
Common stork 
Cap. stock of Cinema Finance
Corp. not held by company

Accounts payable 
hank loans 
Accrued interest payable._.
Guarantee deposits 
Reserve for Fed. Inc. tax_  
Reel for commission adjusts_
Deferred credits 
Surplus  •

$613.400
y1,570,559

5214012

2,663,646
6,172

21,756

31261242.:0116 29528$5.461.334
x After deducting 379,698 reserve for losses. y Represented by 141,534shares of no par value.

.v.T1h2eLinpcom. 17e9sstnt ement for 8 months ended Aug. 31 1925 was published in

Nash Motors Co.-To Redeem Prof. Stock-Earninos.-
The stockholders will vote Oct. 27 on authonzing the redemntion of allof the outstanding Preferred stock on Feb. 1 1926 at 105 and dive.

Earnings for Quarter and Nine Months Ended Aug. 31.
xNet income  

1925-Quar.-1924. 1925-9 Mos.-1024.
a After depreciation, 

Fed"e'rmal0i2a6x8es.Sszle.2.05.766 311.133.411 $4.325.241
President Charles W. Nash, says in part: "The value of sales fnr the 3months ended Aug. 31 shows an increase of 124.7% over the same periodsyear ago. Our company has been in a badly oversold condition since July.1924. In order to place ourselves in .a position to more nearly give ourdealers the goods they require. when they require them, we have builtadd.tions to our plant and have purchased a large quantity of new ma-chinery. so that we may Increase our output. The outlook for the company'sfuture is very bright General conditions look to me to be very sound andstable. I see no reason with conditions as they are why we should not expectcontinued good business and may expect to do more business In the futurethan we have in the past.'

. 
-V. 121. p. 1798, 1471.

National Dairy Products Corp.-Me-tier.-
Plans for the merger of the Supplee-WIlls-Jones Milk Co. of Phila.. withthe above company are reported to have been assented to by officers andmajority shareholders of both companies. This merger will bring togethercompanies distributing milk and lee cream in Philadelphia and surroundingterritory. Atlantic City. Pittsburgh, Chicago. Hammond, Ind.; PerthAmboy, N. J.. Altoona and Oil City, Pa.. and Aurora. Ill. Financial detailsof the consolida tinn. It Is said have not yet been completed.See also Sheffield Farms Co.. Inc., below.-V. 121, p. 986.
National Depertroert Stores. Inc.-Riqhts-Earninos.The stockholders of record Oct. 26 will be given the right to subscribeon or before Nov. 16 to 50,000 shares of Common at $40 per share in theratio of one new share for each 10 shares held. Proceeds will be usedto provide working capital and reduce bank loans incurred by the purchaseof a new store and the completion of additions to other stores.Six Months Ended July 31-1924.Net sal   1925.

-V. 120. p. 2558. 

$38.254.247 334.153.264taxes Net profits after  and charges  1.028.508 1,400.041

National Tea Co.-Preferred Stock Offered.-To Pap 200%Common Stock Dividend.-Merrill, Lynch & Co. are offeringat 100 and div. $3,250,000 634% Cumul. Prof. (a. & d.)stock.
Preferred as to dividends and as to assets up to Ems per share. Divs.payable quarterly beginning Feb. 1 1920 (cumul. from Nov. 1 1925).Sinking fund 3% per annum on largest amount of Preferred stoc.c at anyone time outstanding. Red. all or part on any div. date on 30 days' noticeat 105 and diva Divs, exempt from present normal Federal income tax.Exempt from personal property taxes in Illinois.
I isling.-Company will make application in due course to list thisPreferred stock on the Chicago Stock Exchange.
Data From Letter of Pres. Geo. Rasmussen, Chicago, Oct. 9.
Company.-Operates a chain of 722 retell grocery stores In Chicago andvicinity and owns a 50% interest In the National Tea Co of Minneapolis.which operates 83 stores in Minneapolis and St. Paul.
Business was originally founded In 1899 with a capital investment of65.400, In two small stores For 20 years the business grew steadily andrapidly by the reinvestment of surplus profits and without the introductionof any additional outside capital. In 1919 the company geld an issue of*1.000.000 7% Preferred stock, and the new capital permitted the companyto expand Its chain of stores much faster than had been previously possible.The management has developed an efficient and modern retail mer-chandising organization which did a gross business of 339.058.829 in 1924.cAlotsethro pi1747110701(1.ot increase, the company's sales for 1925 should be

Capitalization Upon Completion of the PrAe usenthot ,Fizipnda.ncinoola.
s
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Common stock, no par value  150.000 she. 6160.000 abs.
$5.000.000 a$3.2Pref. stock. 654% Cumul. (par $100) 

a 5250.000 additional Preferred stock is held In the company's treasury.b After proposed declaration of 200% stock dividend.
Purpose.-Proceeds will be used for retiring $1,300,000 7% Preferredstock now outstanding on Nov. 1 1925, and to provide funds for the19f2u4rth.

Stores  

esdevelopment of the business.
Sales and Profits After Federal Taxes for Years Ended Dec. 31.

Yrcs ear-

Net sales $16,613.679 $22 

1921.

1.915212.1729175 331.292.239 $39.059,829
261 514 598

Net profits after taxea  5534.042 $952.549 51.088.893 31.472.992Divs. on New Pref. stock $211,250 $211.250 $211.250 321 1.250Times div. on New Pref. 2.52 • 4 -50 5 15 ' 6.97Sales for the 6 months ended June 30 1925 amounted to $22.678.656and net profits after taxes were *865.430. Company estimates8,000mothantafnodrthe year ending Dec. 31 1925 sales should approximate $
4

net Profits *1.725.000. or 8.16 times dividend requirements on the Preferredstock.
Future Outlook -The future outlook of the business was never morepromising than it is to-day. Since Jan. 1 1925, 124 new stores were openedand the company plans to continue Its !Policy of constantly increasing thenumber of Its stores. These additions will provide retail marketing facilitiesthat should result in a very large growth in future sales and profits.

Consolidated Balance Sheet June 30 1925 (Co. et Subs.).
!Giving effect to (a) redemption of s1.300.000 7% cumui. Pref. stock;(b) issuance and sale of *3.500.000636% Cumul Pref, stock, and (e) Issu-ance of 150,000 shares of no par value Common stock In lieu of the 50.000shares now outstanding.)
Assets- Liabilities-

Aouootod..,wihollrses 
 2.079.022 

, wagons, c 249,487 Notes payable 
'g.

Inventories 

 $3.065 889 Purch. amemocneopentye.yo&biolgebo.lini(gd'munsMachy, fixtures & equi 1.559,93s (due after one yeary_ _
Land and buildings 

Accts, 
reserve)   

notes  rec. (less
4,717.359 within one year).,

TiIrdele.

company  

217.679 Acicettste. rpsaoyf._creTdriatdo

141.899 Payroll & cemmissionn

Amts. due by officials of

Mtges. receivable 
Inv. In affil. co  Employees' 

Interest & taxes.__
60.000 Employe' deposits_ _('ashe  ef  r r on e d hand ges& In bank- 1.359,375 Diva. accrued-Crno

p
 -449,912. Prov. for Fed. taxes(estimated) 

Rem, for insurance __ _
Res. for est. liability on

3647.250
100.000

384.850

547,351
1,089.966
145,046
68.757
10.187

104.760

228,59
37,871

coupons outstanding_ _65,4 % Preferred stock_ _ _ 3.2511700  Common stock (no par). 1,537.139Total (each side) $13,903,310 Surplus  6.748.371To Increase Stock-Common Stock Dividend of 200%Proposed.-The stockholders will vote Nov. 2 on creating
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Other income

Total income  $2,137.259 $2,207,394

'
Deprec. int. & Fed. taxes  1,439,256 946,579
preferred dividends  99,587

the above new issue of Preferred stock and on increasing the
Common stock from 50,000 shares to 150,000 shares (no
par value). If the increase is authorized it is proposed to
issue the additional 100,000 shares of Common stock as a
200% Common stock dividend. In 1924 company paid a
stock dividend of 150% (30,000 shares). '

Sales for Month and 9 Months Ended September 30.
1925-Month-1924. Increase. I 1925-9 Months-1924. Increase.

$3.858,136 53.132,687 5725.4491$33,891,599 $28,073,867 $5,817,732
-V. 121. p. 1798. 1685.

N. Y. & Honduras Rosario Mining Co.-Extra Div.-
The directors have declared a quarterly dividend of 2% % and an extra

dividend of 2% % on the capital stock, payable Oct. 24 to holders of record
Oct. 14. Extra dividends of like amount were paid Dec. 24 1924 and April
25 and July 25 last.-V. 121. P. 848.

New York Shipbuilding Corp.-Increase in Stock, &c.-
The stockholders on Oct. 14 increased the authorized issue of Capital

stock by $10,000,000 Preferred stock and changed the 200.000 shares of
Common stock to 200,000 shares of Participating stock of no par value and
200,000 shares of Founders stock of no par value and increased the Par-
ticipating stock to 1.000.000 shares and the Founders stock to 300,000
shares.
A $15 dividend in new 7% Preferred stock was voted, payable Oct. 17

to holders of record Oct. 16.
The stockholders' meeting to vote on the transfer of the assets of the

corporation to the American Brown Boveri Electric Corp. was adjourned
until Oct. 17. This adjournment was technically a recess in order to
comply with certain rules of the New York Stock Exchange. Approxi-
mately 90% of the stock was voted in favor of the plan to transfer all assets
to the American Brown Boveri Electric Corp.-17. 121, p. 1799.

Otis Elevator Co.-Earnings.-
9 Mos. End. Sept. 30-

Earns, after all charges,
maintenance & deprec35,126,856

Reserve for Federal taxes
Res've for pension res've
Res've for contingencies..

Net income 
-V. 121. p. 338.

1925.

585,000
150.000
950,000

1924.

$4,709,867
585.000
150,000

1,000,000

1923.

$3,443,008
470,000
75.000

475,000

1922.

$2,090,482
225,000
75.000

$3.441,856 $2,974,867 $2,423,008 $1.790,482

Onyx Hosiery, Inc.-Earnings.-
-Quer. End. Sept. 30- -9 Mos. End. Sept. 30-

Period- 1t)25. 1924. 1925. 1.'24.
Gross profit  5630.600 $249,223 $1.910,474 $1,293,021
Exp., int., taxes & depr- 429,679 847,827 1,322,310 1,378,275

Net income  $200,i)21 def.$98.604 $588,164 def.$85,254
-V. 121, p. 1234, 594.

Park Row Realty Co.-Tenders.-
The Irving Bank-Columbia Trust Co., trustee, 60 Broadway, N. Y. City,

will until Nov. 9 receive bids for the sale to it of 1st Mtge. 20-Year 6%
Sinking Fund gold loan certificates due April 1 1943, to an amount sufficient
to exhaust $25,576. at a price not exceeding 105 and int.-V. 119, p. 1745.

Pepperell Manufacturing Co.-Earnings.-
Years End. June 30- 1924-25. 1923-24. 1922-23. 1921-22.

Sales $13,655,797 $11,170,521 $16,287,790 $10,311,129
Increase in inventory.. 1,691,774dec1,338.291 dec388.256

Total $13,655,797 $12,862,295 $14,949,499 $9,922,873
Operating expenses  14,067,853 12,944.798 14.003,950 10,135,038
Credits  138,986 116,272 89,324

Net profit loss$412.056 $56,483 $1,061,821 loss$122,840
-V. 121, p. 1800. 1579.

Pfister & Vogel Leather Co., Milwaukee, Wis.-Call.-
Certain 7% Cony. Sinking Fund Debentures, dated Nov. 1 1920,

aggregating $250,000, have been called for payment Nov. 1 at 101 and int.
at the First Wisconsin Trust Co.. trustee, Milwaukee, Wis.-V. 117. p.1786.

(Albert) Pick & Co., Chicago.-Merger.-
The merger of two corporations making and distributing hotel and insti-

tutional furnishings and supplies and doing a combined business exceeding
$25,000.000 a year. was announced Oct. 14 by the Manufacturers Trust
Co.. New York, and James H. Causey & Co. of Denver, bankers, who
have arranged the merger. The companies are Albert Pick & Co. of Chi-
cago and L. Barth & Son, Inc., New York.
The bankers plan to form a new corporation and to exchange the out-

standing shares of the two companies for shares of the new one. Albert
Pick Common stock, it is stated, will be taken into the merged corporation
at $22 per share.
No change in the personnel or management of the two corporations is

planned. Each company will cotninue as a spearate unit in its own terri-
tory, both, however, being controlled by the parent organization.

A.11 the stock of L. Barth & Son, Inc., it is reported, is held within the
Barth family.

It is expected that the bankers who have arranged the merger will under-
write a new issue of securities for the new corporation.-V. 120. p. 2021.
Pittsburgh Plate Glass Co.-New Construction.-
The directors have authorized the expenditures of $1.500.000 to double

the capacity of the Columbia Cement plant at Fultonham, 0. Work will
be started immediately. When the addition is completed the plant will have

• a capacity of 5,000 bbis. daily.-V. 120, p. 3076.

(Thomas G.) Plant Co.-Resumes Preferred Dividends.-
The directors have declared a quarterly dividend of I% % on the 7%

Cumul. 1st Pref. stock, payable Oct. 31 to holders of record Oct. 20.
This is the first dividend on this issue since Oct. 311924, when a distribution
of like amount was made.-V. 120, p. 2022, 339.

Post um Cereal Co.
' 

Inc. (& Subs.).-Earnings.-
-3 Mos. End. Sept. 30- -9 Mos. End. Sept. 30-

Period- 1925. 1924. 1925. 1924.
Sales to customers, net__ $8,044,047 $7,666.897 521,322,011 $19,102,392
All exp. (less misc. inc.)_ 6,292,294 6,054,324 16.982.250 15.566.641

Profit before taxes_ - $1,751,753 51,612.573 $4,339,761 $3,535,751
Deduct-For inc. taxes_ 220,617 196,267 • 548,453 438.753

Net profits  $1,531,136 $1,416,306 $3.791,308 53,096.998
The stockholders' meeting called for Oct. 23 to vote on the proposal to

Increase the authorized capitalization from 400,000 to 800,000 shares and
to issue an additional share of stock for each share now held has been
postponed until Nov. 6.-V. 121. p. 1686. 1800.

Producers & Refiners Corp. (&Subs.).-Earninas.-
Mos. End. June 30- 1925. 1924.

Gross sales  $9,206,580 $6.907,116
Expenses  7,159,811 4,788,590

Balance  52,046,769 52,118,526
90.490 88,868

Surplus  $698,003 $1,161,228
-v, 121, p. 1686, 339.

Rand Mines, Ltd.-Gold Production (in Ounces).-
Sept. Am.'. July. June. May. April. March. Feb.

797.247 808,218 818,202 780.251 813,249 787,519 825.479 753.929
-V. 121. P. 1356, 850.

Rhinebeck Realty Corp., N. Y. City.-Mortgages.-
Hewson, Wolfe Jr Co. have secured for the company (George Kern,

President) mortgages aggregating $535,000, divided as follows; g300,000'
covering the 13-story and basement building on plot 75 x 98.9 at 344-48
West 38th St.; $100,000 covering the 6-story and basement building on
plot 50 x 98.9 at 350-52 West 38th St.; $100,000 covering the 5-story and
basement building on plot 50 x 98.9 at 349-51 West 37th St., and $35,000.
covering the 5-story and basement building on plot 24.8 x 100 at 496 Ninth
Avenue. William S. Sussman, Inc.. were co-brokers.

Rice-Stix Dry Goods Co., St. Louis.-New Financing,cEc
The stockholders will vote Dec. 7 (a) on changing the authorized Common

stock from 20,000 shares, par $100 (all outstanding) to 400,000 shares of
no par value; (b) on approving the issuance of 10 shares of no par stock in
exchange for each Common share of $100 par value, and (c) on authorizing
the issuance of 100,000 additional shares at $2534 per share; the balance
will be retained in the treasury.-V. 117, p. 2899.
Richmond Radiator Co.-Earnings.-
Period- -Month of September- -9 Mos. Sept. 30-

Net earnings after all 1925. 1924. 1925. 1924.
chgs. but bet. Fed. tax $109,441 $54,938 $393,134 $286,532

-V. 121, p. 1686, 720.

Rickenbacker Motor Co., Detroit.-To Change Par.-
The stockholders will vote Oct. 20 on changing the par value of the

stock from $10 per share to no par, and on ratifying the merger between
the Trippensee Body Co, and the Rickenbacker Motor Co. The latter
has owned all the stock of Trippensee Body for some time.-V. 121. p. 1686.

Rome (N. Y.) Wire Co.-Definitive Debentures Ready.-
The Chase National Bank announces that it is prepared to deliver

definitive 15-year 6% Sinking Fund Debentures in exchange for out-
standing temporary debentures. See offering in V. 120, p. 2825.

St. Andrews Bay Lumber Co.-Bonds Called.-
One hundred forty-three 1st Mtge. 7% Gold bonds, dated Nov. 1 1924.

have been called for redemption Nov. 1 at 101 and int.-V. 120. p. 94.

St. Charles Hotel Co., Atlantic City.-Bonds Offered.-
F. J. Lisman & Co., New York and Barclay, Moore &
Philadelphia, are offering at par and int. $300,000 634%
1st Mtge. 20-Year Sinking Fund Gold bonds. This is part
of the issue of $1,850,000, which was noted in V. 120,
p. 2413.-V. 120, p. 2952.

St. Lawrence Flour
Years End. Aug. 31.-

Profits 
Bond interest 
Taxes 
Depreciation 
Preferred dividend 
Common diva. (234 %)._

Balance, surplus 
Total p. &I. surplus_ - - -
x For preceding year.

Mills Co., Ltd.-Annual Report.-
1924-25. 1923-24. 1922-23. 1921-22.
loss$98,300 $145,900 $110.883 $169,365

5,608 5,790 5,805 7.952
x13.117 7,342 13.087 14,308
66 ,620
40,250 40,250 40,250 40,250
30,000 (6)72 .000 (6)72 .000 (6)72.000

def$253,895 $20,518
$163,497 $417.392

-V. 120, P. 2952.

def$20,259
$396,873

$34,853
$417,132

St. Louis Amusement Co.-Officers.-
The officers of the company are: Spyros P. Skouras, president; Harry

Koplar, vice-president; C. P. Skouras. vice-president; W A. Stickney,
secretary, and Sol E. Koplar, treasurer. See also V. 121, p.1801.

Schulte Retail Stores Corp.-Dividend on Common
Stock Payable in 8% Preferred Stock.-
The directors have declared the regular quarterly dividend of $2 a share

in 8% Preferred stock on the Common stock, payable Dec. 1 to holders
of record Nov. 15. Dividends on the Common stock were also paid in
Preferred stock in March, June and September last.-V. 121. p. 1110

Scotten-Dillon (Tobacco) Co.-Extra Dividend of 5%.-
The directors have declared an extra dividend of 5% and the regular

quarterly dividend of 3%, both payable Nov. 13, to holders of record
Nov. 4. This will make a total of 25% in dividends for this year, compared
with a total of 16% paid in 1924 and 20% in 1923.-V. 121, P. 470.

Semet-Solvay Co.-Capital Stock Reduced.-
The company on Sept. 10 filed a certificate at Albany, N. Y., decreasing

its authorized capital stock from $20,000.000 to 32.000,000.-V. 119, p.207

Sheffield Farms Co., Inc.-National Dairy Products
Corp. Reported Seeking Control.-
It is reported in financial circles that the National Dairy Products Corp.

Is negotiating for the acquisition of the Sheffield Farms Co., Inc., and that
an announcement is expected in the near future.-V. 121, p. 87, 851.

Shelburne, Inc., Atlantic City.-Bonds Ready.-
The New York Trust Co. is prepared to exchange permanent 1st Mtge.

6% Sinking Fund Gold bonds, due July 1 1940. for outstanding interim
receipts. (See offering in V. 121, p. 720.)-V. 121, p. 1580.

Shubert Theatre Corp.-Balance Sheet June 30 1925.-
Assets.

Real estate dr equipment_ _810,819,709 Capital stock and surplus_ _ _x$8,118,415
Bldg. adv. ,Sr lease secur. dep. 995.593 7% gold debs., due July 1 1934 3,000.000
Rights, tr. names, good-w. &c. 1 Real estate mortgages 4,188,500
Cash 412,721 Notes payable 129,709
Accts. reedy. (less reserves) _ _ 812,850 Accounts payable 226,750
Productions 515,105 Mtge. payments due in 6 mos. 157,100
Adv. pay. for product'n rights 71,157 Accrued taxes, mtge int., dm_ 153,063

3,105 Federal amusement taxes pay_ 73,526
Life insurance policies 27,653 Deferred credits 267,542
Cash in sinking fund 980 Reserve for taxes 187,675
Investments 716,711
Deferred charges 126.697 Total (each side) 814,502,281

x Represented by 150,000 outstanding shares without par value.-V. 121.
p. i472.
61 Broadway Building (Broadway Exchange Corp.),

N. Y. City.-Bonds Sold.-P. W. Chapman & Co., Inc.,
Halsey, Stuart & Co., Inc., Blyth, Witter & Co., E. H. Rol-
lins & Sons, White, Weld & Co., Peabody, Houghteling
& Co., Inc., and Hemphill, Noyes & Co. have sold at
9934 and int., to yield over 534%, $9,500,000 1st (closed)
Mtge. 534% Sinking Fund Gold Loan. Dated Oct. 1 1925;
due Oct. 11950. •

Principal and interest (A. & 0.) payable at New York Trust Co., New
York, trustee. Denom. $1,000 and $500 c*. Red. in part on any int.
date upon 30 days' notice, or as a whole at any time upon 60 days' notice
to and incl. Oct. 1 1935 at 103 and int.; thereafter to and incl. Oct. 1 1940
at 102 and int.; thereafter to and incl. April 1 1950 at 101 and int. Interest
payable without deduction of any Federal income tax not in excess of 2%•
Refund of the Penn., Conn., Kansas and Calif. taxes not to exceed 4 mills,
Maryland 434 mills tax, Kentucky and Dist. of Col. 5 mills taxes. Michigan
5 mills exemption tax, Virginia 534 mills tax, and Mass. income tax not to
exceed 6% to resident holders upon timely and proper application.

Security.-This loan will be secured in the opinion of counsel by a closed
first mortgage on the land and building owned in fee. The plot extends
approximately 105.1 feet on Broadway, 202.2 ft. on Exchange Alley,
110.9 ft. on Trinity Place, and 209.0 ft. on the north line, comprising a
total ground area a over 22,200 sq. ft.
The land has been independently appraised by George R. Read & Co.

at $4.900,000; McKim, Mead & White have appraised the building at $11.-
179,736, making a total appraised value of $16,079,736. The appraisal
of the building does not include the valuable vaults and improvements
installed by Chase National Bank, which represent a substantial invest-
ment and which will become the property of the building in 1934.
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Sinking Fund.-The mortgage securing this loan will provide for a sink-
ing fund payable quarterly to the trustee begininng April 1 1926. The
operation of this quarterly sinking fund, through purchase in the open mar-
ket or through retirement by lot at the then call price, will reduce this loan
to less than $3,000.000 at maturity, or an amount substantially less than
the present value of the land alone.
Legal for Trust Funds.-Based upon the above appraisals, this loan repre-

sents less than a 59.1% loan and these securities, in the opinion of counsel,
are legal for the investment of trust funds under the laws of the State of
New York.

$3,000,000 General Mtge. 7% Bonds Offered.-Peabody,
Houghteling & Co., Inc., Hemphill, Noyes & Co., Paine,
Webber & Co., and F. R. Sawyer & Co., Inc., are also
offering at 100 and interest $3,000,000 7% Gen. Mtge.
(closed) Sinking Fund Gold bonds. Dated Oct. 11925; due
Oct. 1 1945.
Prin. and int. (A. & 0.) payable at Chatham Phenix National Bank &

Trust Co., New York, trustee. Denom. $1.000 and $500 c*. Red. in
part at option of company on any ink, date on 30 days' notice, or as a whole
at any time on 60 days' notice, to and incl. Oct. 1 1940. at 105 and int.,
premium decreasing 1% each year thereafter until April 1 1945. Interest
payable without deduction of any Federal income tax not in excess of 2% •
Company agrees to refund to resident holders upon proper application
certain State taxes as defined in the indenture.

Security.-Secured by a closed mortgage on the land and building owned in
fee, subject only to existing leases and the lein of the mortgage securing the
issue of $9,500,000 1st Mtge. % Sinking Fund Gold loan (above).
The equity following these bond issues represents an investment of $2.365.-
000 by the present owners, who have recently acctuired the property.

Sinking Fund.-Mortgage will provide for a sinking fund payable quar-
terly to the trustee, beginning April 1 1926, calculated to retire, through
purchase in the open market or through retirement by lot at the then call
price, the entire issue by maturity. An additional sinking fund is to be
created out of net earnings which should substantially increase the rate of
retirement.
Data from Letter of E. C. Stuckless, Pres., Broadway-Exchange Corp.

Property.-The 61 Broadway building is one of the largest and most im-
portant office buildings in New York City. It occupies approximately
22,200 

sq. 
ft. of land owned in fee, bounded by Broadway, Exchange

Alley andTrinity Place, in the centre of the financial district. The build-
ing is 32 stories high and contains approximately 445,000 sq. ft. of net rent-
able area. Construction is of the very finest bank type and the distribu-
tion of light, the spacing and location of columns, and the availability of
space have caused this building to be looked upon as a standard by archi-
tects and builders throughout the country.
The building has been practically 100% rented for the last five years.

The basement and first 5 floors are occupied by the Chase National Bank
and the Chase Securities Corp., under a long-term lease. Other tenants
of the building include the Rockefeller Foundation, vacuum Oil Co., Allied
Chemical & Dye Corp., Associated Gas & Electric Cos., &c.
Under present zoning laws this building could not be replaced without

setbacks, and added value should be given to the property as less than 75%
of the present rentable space per square foot of ground area would be pos-
sible in a new structure of the same height. The building is adjoined on the
north by the American Express Building, which is 21 stories high, allowing
unrestricted light from the north to the 11 upper floors of the building.
Protection of light to the south is assured through restriction of the adjoin-
ing property, running for the life of this issue, against building beyond the
height of a 7-story structure.

Earnings of Building for the 12 Months Ended Aug. 31 1925.
Gross income  $1 ,863 .942
Oper. caps., malnt., ins. & taxes (excluding Federal taxes)  584,906

Net available for interest and sinking fund  $1,279.036
Interest and sinking fund requirements on First Mortgage  a613,400

Balance available for General Mortgage bonds  $665.636
Maximum annual interest charges on this issue  $210,000
a Based on annual average interest charges and sinking fund require-

ments for the first ten years.
Ownership.-Entire Common stock of Broadway-Exchange Corp. will

be owned by the Anahma Realty Corp. of which August Ileckscher is
President. Among other properties controlled by the Anahma Realty Corp.
are: Heckseher Building, Canadian Pacific Building. 50 East 42d Street,
Equitable Trust Co. Building (uptown), Vanderbilt Concourse Building
(leasehold), and 43 Exchange Place Building. The building will be under
the management of Charles 1*. Noyes Co.-V. 121. p. 1801.

Southern Dairies, Inc.-September Earnings.-
Month of September-1925. 1924.

Net earnings  $151.572 $70,707
Note-These earnings do not include the earnings from Florida properties

which were recently acquired.-V. 121, p. 1801. 1687.

(L. C.) Smith & Bros. Typewriter, Inc.-Sales Increase.
An authoritative statement says: "The corporation has increased its

sales steadily since Ford, Bacon & Davis acquired control of the company.
Sales are being increased without price concessions so that earnings show a
corresponding increase. July and August sales were50% above corre-

MtleeCofige last few
w year. while

2 
September

•.31C o 1925 ness earnings arrindicated. 
 e 

according to President Frank R. Ford."-V. 119. p. 2772.
Standard Oil Co. of New York.-To Increase Capital-

Stock Dividend Probable.-
The stockholders will vote Nov. 4 on increasing the authorized capital

stock from $235,000,000 to $375,000,000, par $25.

The company has issued the following statement:
As all of the authorized capital stock has been issued, except certain

shares set apart for issue to employees only under the stock purchase plan
of the company, there is now no stock available for issue for any other
corporate purpose. By reason, however, of the enhancement in value of
its properties and investment of a portion of its earnings in additional
facilities to meet the needs of its expanding business, the assets of the
company are now very considerably in excess of the par value of its present
authorized capital stock, and the resultant surplus is actually invested in
and Is needed as capital for the business of the company. In the event
that the proposed increase of capital stock is authorized, it is the intention
of the board of directors to make a part of this surplus permanent capital
of the company by the issue of a portion of the increase as a stock dividend.
A further reason for increasing the authorized capital stock is the desir-

ability, In the opinion of the directors, of putting the company in a position
to acquire oil producing properties and additional refining capacity. The
large oil companies marketing oil products in competition with the Standard
Oil Co. of New York very generally own sources of oil production and
refineries of sufficient capacity to furnish the products they sell. In order
to round out the business of this company, and better secure its future,
the board of directors believe the company should have crude oil production
of its own and additional refining capacity. To be able to take advantage
of opportunities, should they arise, for such acquisitions on terms favorable
to the company, it is advisable to have stock of the company available for
Issue.-V. 120, p. 2561.
Standard Tank Car Co.-Certificates Redeemed.-
All of the outstanding 7 % Equipment Trust certificates were redeemed

Oct. 1 at 10234 % and dive. at the Spitzer-Rorick Trust & Savings Bank,
Toledo, 0.-V. 121, p. 1580.

Supplee-Wills-Jones Milk Co. (Phila.).-Merger.-
See National Dairy Products Corp. above.-V. 105, p. 2190.

Sweets Co. of America.-Earnings.-
-Quar, . End. Sept. 30- -9 Mos. Sept. 30-

Period- 1925. 1924. 1925. 1924.
Profit before depr., &c__ $25,491 $27,037 $9,355 $92,680

121, p. 1687, 1581.

Tennessee Consolidated Coal Co.-Merger.-
See Bon Air Coal & Iron Corp. above.-V. 119, p. 2189.

Trumbull Steel Co.-New Director.-
E. G. Dunlap, Vice-President & Treasurer of the Pennsylvania-Ohio

Power & Light Co.. has been elected a director of Trumbull Steel Co,
succeeding Jonathan Warner.-V. 121, p. 1687.

Union Copper Land & Mining Co.-Dividend.-
The directors have declared dividend of 50 cents per share, payable

Nov. 10 to holder e of record Oct. 30. A year ago a similar dividend was
paid.-V. 117, p. 2004.

Union Oil Co. of California.-Listing.-
The New York Stock Exchange has authorized the listing of $10,000,000

10-Year 5% Sinking Fund Gold Coupon bonds, Series "0," due Feb. 1 1935.
Consolidated Balance Sheet.

July31'25. Dec. 31'24. July 31 '25. Dec.31'24
Assets-Liabilities-

*Oil lands, rights Capital stock 94,500,000 94,500,000
and leases  95,541,527 95,300,637 1st Mtge. 6% bds_ 5,540,000 6,173,000

011 wells & devel_ _22,948,442 21,551,518 20-Year 6% gold
Absorption plants bonds, Ser. "A" 8,934,500 8,937,500
& gas facilities_ 2,622,616 2,316,762 10-Year 5% gold

Pipe lines & stor- bonds, Ser. "C" 10,000,000
age system 16,258,734 16,144,525 6% Serial gold

Steamships & ma- bonds, Ser. "B"   5,000,000
line equIpment_13,518,222 13,508,301 Pur, money oblig_ 621,867 962,402

Refineries 12,940,800 12,724,106 Accts. payable_ __ 5,387,805 5,973,855
Market stations_ _21,536,101 20,464,422 Res. for taxes and

  other eooting___ 3,205,956 2,976,993
Tot. proplies_185,366,443182,010,270 Interest accrued__ 287,858 305,684

Less res. for deple- Surplus 33.460,697 30,383,971
tion & deprec_ _ _80,252.127 76,511,159

105,114,315105,499,111
Investments   887,862 1,046,886
Cash  8,486,107 4,733,090
U. S. Govt. bonds_ 4,000,000 3,000,000
IL S. Treas. ctts_ 2,000,000 2,500,000
Bills receivable  222,997 264,568
Accts. receivable_ 8,361,139 6,680,774
Crude & oil prod_ _28,184,738 26,242,595
Mat'ls & supplies_ 4,038,395 4,587,747
Deferred charges_ _ 643,131 658,633 Tot. (each side) 161,938,684155,213,405
* Oil lands, rights and leases do not include $28,951,145 representing

appreciation of new discovery areas brought in as producing territory sub-
sequent to March 11913, less depletion accrued to Dec. 311924, the values
of which properties have not been agreed upon with the Natural Resources
Division of the Internal Revenue Department.-V. 121. p. 1802. 471.
United Electric Coal Cos.-Bond Issue, &c.-
An issue of 1st Mtge. 7% Sinking Fund Gold bonds, dated as of June 1

1925 and due Juno 1 1935, was placed last June at par and int. by Hemphill,
Noyes & Co. A circular issued by the bankers affords the following:
Bonds are red, all or part, at any time or from time to time, upon at

least 30 days' notice at 110 and int. Denom. $1,000, $500 and $100 c5.
Interest payable without deduction for normal Federal income tax not in
excess of 2%. Company will agree to refund the usual Calif., Penn. and
Conn, taxes not in excess of 4 mills per annum, the Maryland securities tax
not in excess of 43-s mills per annum, the Kentucky tax not in excess of
5 mills per annum, and the Mass, income tax on interest not in excess of
6% per annum. New York Trust Co., New York, trustee, Auth. $6,000,-
000.

Business .-United Electric Coal Companies was formed in 1921 to suceed
to the ownership of the bituminous coal properties in Vermilion County,
Ill., and in Jefferson County, 0., formerly operated as the Electric Coal
Co., and by Hartshorn Brothers, F. E. Butcher and associates, and has
since acquired leasehold interests in certain coal property in Fulton County,
Ill. In addition, it will acquire certain coal lands in fee and coal in fee
underlying the surface, in the vicinity of Terre Haute. Ind. Company's
operations are practically confined to mining coal by the stripping method.

Security .-Bonds will be secured by a direct first mortgage on all of the
fixed assets of the company now owned in fee or to be hereafter so acquired,
except for purchase-money or existing obligations on property hereafter
acquired. In addition, the mortgage securing will be a first lien upon the
leasehold interest of the company and the interest of the company in coal
properties purchased under executory contract. Ford, Bacon & Davis,
Inc., in a report dated May 111925. embodying a report by Axel 0. Ihlseng,
estimated that the reserves of recoverable coal now owned and to be acquired
in fee by the company, together with leased reserves of recoverable coal,
aggregated 33,217,000 net tons as of Dec. 31 1924, and that the present
worth of such reserves together with the sound value of the appurteant
physical properties totaled $10,312,000, equivalent to over 3.43 times the
amount of these bonds to be presently issued.

Assets -Balance sheet as of March 31 1925. adjusted to show the effects
of this financing shows current assets of $898,328 and current liabilities of
$238,069. with a ratio between current assets and current liabilities of over
3.77 to 1.
Net Income Available for Bond Int., Deprec. and Federal Taxes, Cal. Years.
1917  $818,05611920 $1,285.79411923  $952,060
1918  1,100,111 1921  631,968 1924  509.160
1919  389,207 1922  869.615i
Net earnings for the quarter ended March 31 1925 amounted to $237,018,

or at annual rate of $948.074.
Purpose.-Redemption of all the outstanding First Mortgage 7% bonds,

dated as of Jan. 11923: acquisition of the Indiana properties; liquidation of
current liabilities; and general corporate purposes.

Sinking Fund.-Mortgage will provide for a minimum monthly sinking
fund of $20,000, payable, except in the event of protracted general strikes,
on the first day of each calendar month beginning July 1 1925. An addi-
tional sinking fund of 20 cents a ton on all strip coal mined from 50,000
tons to 100,000 tons a month, and 15 cents a ton on all strip coal mined
from 100,000 tons to 150,000 tons a month, and 10 cents a ton on all strip
coal mined in excess of 150,000 tons a month, and 10 cents a ton on all
other coal mined each month will be payable quarterly 30 days after the
end of each quarter. First quarterly sinking fund payment due Oct. 11925.

Converston.-Bonds will be convertible at any time into 8% First Pref,
stock at par. Such stock will be preferred as to assets to the extent of $115
per share and to cumulative dividends at the rate of 8% per annum, payable
quarterly, over any other class of stock; will be red. on any dividend pay-
ment date at $115 per share; and will be entitled to the benefits of a sinking
fund equivalent to 10% of such stock theretofore issued. Except for the
60.000 shares to be presently reserved for conversion of bonds, the mortgage
will provide against the issuance of any First Preferred stock or any stock
having a parity with or priority over such stock while any of these bonds are
outstanding.
(The New York Trust Co. is prepared to exchange permanent 1st Mtge.

7% Sinking Fund gold bonds, due June 1 1935, for outstanding interim
receipts for that issue.]-V. 121, p• 1687.

United States Steel Corp.-Unfilled Orders-Foreign
Holdings.-
See under "Indications of Business Activity" on a preceding page.

-V. 121, p. 1688. 1473.

Ventura Consolidated Oil Fields.-Time Extended.-
See California Petroleum Corp. above.-V. 121, p. 1802.

White Motor Co., Cleveland.-Opens New Branches.-
New direct factory branches of the company have been established at

Detroit and Los Angeles for selling and servidng of White Motor trucks
and buses, replacing the dealer plan of representation in both cities.-V. 121.
p. 1689.
White Rock Mineral Springs Co.-Earnings.-
9 Months Ended Sept. 30- 1925. 1924.

Gross sales $2,479,626 $2,158,905
Net income after taxes and chgs  $799,197 $644,885
-V.121, p.342, 89.

(F. W.) Woolworth Co.-Good-Will Acct. Now $1.-
The directors have voted to reduce the value of good-will, leases, &c..

from $10.000,000 to a nominal value of $1. With this action the company
has reduced its "good-will" item by $49,999,909 since Dec. 1922 by ap-
propriations from surplus account.-V. 121. 1803, 1358.

For other Investment News, see page 1928.
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REORGANIZATION OF

CHICAGO, MILWAUKEE & ST. PAUL RAILWAY COMPANY

OUTLINE OF PLAN—DATED OCTOBER 14 1925.

BONDHOLDERS' COMMITTEE.

GEORGEIE. ROOSEVELT, Chairman CHARLES A. COLLINS JOSEPH E. OTIS

PHILIP A. BENSON EDWIN G. MERRILL WILLIS D. WOOD

BONDHOLDERS' PROTECTIVE COMMIT
TEE
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OUTLINE OF ROOSEVELT COMMITTEE—REORGANIZATI
ON PLAN.

New York, October 14 1925.

The Table submitted herewith, together with the comparative state
ment appended thereto, outlines the Reorganization

Plan of the Chicago, Milwaukee and St. Paul Railway Company which 
we propose and advocate.

Under this Plan the holders of all the bonds in default receive 25% of 
their holdings in well-secured, fixed interest-bearing

bonds of the New Company, issued under a new Fifty-Year Mortgage. For the remaining 75% they receive Participating

Adjustment Mortgage Bonds which afford an opportunity to participate, up 
to 6%, in future prosperity of the Company.

Payment of 6% on the Participating Adjustment Mortgage Bonds requires 
an earning power equivalent to only 4.10% on

the book value of the Company's railway property investment.

The Government receives a substantial cash payment, adequate security, a
 liberal rate of interest and full payment of

its loan in fifteen years. The collateral for the balance of the Government loan will consist of securities senior i
n lien to

the securities given to the stockholders for their cash assessment. This proposal will be shortly submitted to the Govern-

mental authorities.
The conservatism of the proposed Plan is insured by the reduction of 

fixed interest charges to a figure well below the

average net earnings shown by the St. Paul over a long period of y
ears, and to a point representing less than 2% on the

book value of its property.

Future financing is provided for through the release of General 
Mortgage Bonds and the creation of the new First and

Refunding Mortgage, corresponding to the similar mortgage under t
he Kuhn, Loeb & Co.-National City Co. Plan. The

new Fifty-Year Mortgage may also be used for future financing.

The above Plan is obviously far more favorable to the holders of 
the $230,950,796 bonds now in default than the Kuhn,

Loeb & Co.-National City Co. Plan,
 since these bondholders receive adequate recognition of the value of their present

mortgage position. At the same time it is believed that all classes of securities and all
 interests concerned are treated

reasonably and equitably.

Bondholders who approve this Plan and have not deposited under 
the Kuhn, Loeb & Co.-National City Co. Plan should

support this Plan by the immediate d
eposit of their bonds with the Depositary or any sub-depositary of this Committee.

Bondholders who have deposited under
 the Kuhn, Loeb & Co.-National City Co. Plan, but who now prefer the Plan of this

Committee, should deposit their certif
icates of deposit with the Depositary or any sub-depositary of this Committee.

GEORGE E. ROOSEVELT, Chairman;

PHILIP A. BENSON,
CHARLES A. COLLINS,

EDWIN G. MERRILL,
JOSEPH E. OTIS,
WILLIS D. WOOD,

Committee.

The statements contained in 
this outline of Plan have been compiled from sources believed to be rel

iable. Certain of them are necessarily approxi-

mate and none of them are to be 
considered as representations,

E. T. GREGORY, Secretary;

ROOT, CLARK, HOWLAND
Counsel.

& BALLANTINE,

TABLE OUTLINING ROOSEVELT
 COMMITTEE'S REORGANIZATION PLAN OF CHICAGO MILWAU

KEE

AND ST. PAUL RAILWAY COMPANY.

Existing Securities and Proceeds of 
Stock

Assessment.
New Securities To Be Issued.

New First and
Ref unding
Mortgage. None
to be presently
issued. Careful
restrictions.
Note 1.)

New Fifty-Year Mortgage
Bonds. Four Per Cent.
for first Five Years; Five
Per Cent. thereafter. Care-
ful restrictions. (Note 2.)
Open Mortgage.

New Participating
Adjustment Mort'
gage Bonds. Five
Per Cent. Partici-
pating Feature up
to Six Per Cent.
Cumulative after
three years. Sink-
ing Fund. (Note 3.)

Preferred Stock—
Five Per Cent. Par-
ticipatesequallyvrith
Commonstockabove
Five Per Cent.
(Note 4.)

Common Stock.
No Par Value.

$181,370,400 Sundry obligations to 
remain

undisturbed, as provided in

Kuhn, Loeb & Co.-Na-

tional City Co. Plan 

$230.950.796 Bonds, viz: 9203,775,796 
sun-

dry bonds secured by Re-
funding Mortgage, and
927.175,000 Puget Sound
bonds 

$115,931,900 Preferred Stock. Pays $10.00
Assessment Per Share
(Note B) 

$117,411,300 Common Stock. Pays $10.00
Assessment Per Share
(Note B) 
For 23,334.320 Proceeds
of Stock Assessment.—

(25%) $57,737,699 (Note A)(75 %)$173 .213.097

(l00%)$23.334,320

(100%)$115,931,900

(100%) 1.174,113 shares

None 2A7 727 non 11\7.-.1..e. A \ tICIA KA7 Al7 • .... — - •

Note A.-975,000,000 additional of th
ese bonds constituting a Special Series carrying Five Per Cent, interest to be initially issued as collateral for

Government loan. (See Note 0.)

Note B.—Preferred and Common Stock 
assessments payable in two installments.

Note C.—From proceeds of stock 
assessments, $5,000,000 to be paid to United States Government on account $55,000.000 indebtedness. Balance

of Government indebtedness—$50,00
0,000. to be extended at Four and One-half Per Cent, and liquidated by serial

 payments over 15 years, beginning
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In fourth year; the $75,000.000 new 50-Year Mortgage Bonds referred to in Note A to be pledged with the Government as collateral—collateral beingwithdrawn pro rata as serial payments are made. The New Company to have the right, at any time, to anticipate payment and withdrawcollaterapro rata. Such an agreement with the Government will release all the collateral now securing the $55,000,000 indebtedness, including $18,000,000General Mortgage bonds.

FIXED INTEREST CHARGES UNDER THIS PLAN (NOTE 5)•

First After

COMPARISON OF FIXED AND
CHARGES

CONTINGENT INTEREST
(NOTE 5).

Plan K.L. &Five Years, Five Years. This Co:
First After Nat. City

On undisturbed obligations S8.431.904 $8,431,904
On $57,737,699 new 50-Year Mortgage Bonds 2,309,508 2,886,885 Five Years. Five Years. Co. Plan.On $50,000,000 Government Loan, 4;5% *2,250,000 *2.250.000 Fixed Interest Charges 312,941,412 $13,568,789 $11,466,845

Total Contingent Interest Charges *9,827,371 *9,827,371 11.547,540*S12,991.412 *S13,568.789
• This amount may be reduced, after fourth year, through serial payments To al *$22,818.783 *$23,396.160 $23,014.385on account of the Loan.

* If Preferred stock received Four Per Cent. dividends, add $1,965,474.
representing One Per Cent. on $196,547,417 Participating Adjustment
Mortgage bonds, to make Six Per Cent, thereon per terms of the bonds.

Note 1.—Provides for refunding and new money under careful restrictions.
Note 2.—These bonds to have restrictive provisions similar to those governing the new First and Refunding Mortgage Bonds issued under this Plan.
Note 3.—These bonds to have following features—(a) Five Per Cent, interest is payable if earned with certain limitations during first five yearssimilar to those relating to Adjustment Mortgage bonds under Kuhn, Loeb & Co.-National City Co. Plan; (b) such interest becomes cumulative, beginningthree years from date of Issue; (c) after the Preferred stock receives Four Per Cent, in any year, these bonds receive One Per Cent. additional, makingSix Per Cent., before the Preferred Stock is entitled to its full Five Per Cent.; (d) Sinking Fund of One-half of One Per Cent, per annum, beginning in

1936. with provisions similar to those for the proposed Adjustment Mortgage bonds under the Kuhn, Loeb & Co.-National City Co. Plan.
Note 4.—The Preferred Stock is entitled to Five Per Cent, non-cumulative dividends before any dividends are paid on the Common Stock: butafter the Preferred stock has received Four Per Cent, in any year. the Participating Adjustment Mortgage bonds receive an additional One Per Cent.before the Preferred stock is entitled to its full Five Per Cent., and all dividends in excess of Five Dollars per share in any Fiscal Year shall be paidequally upon both the Preferred and Common stocks. Other features of the Preferred stock will be similar to those under the Kuhn, Loeb & Co.-NationalCity Co. Plan.

Note 5.—The average net earnings available for interest for the 23 years ending Dec. 31 1924 (excluding the three years of Government operation.1918-1920) were $19,643,726 per annum. For the three years ending Dec. 31 1924 the average was $17,004,627. Excluding only the three years ofGovernment operation, and the two years of abnormal depression in the Northwest (1921-1922) there has not been a year since 1898 in which the firedinterest charges of 813.568,789 required by the Plan after the first five years have not been earned.
Special Note 1.—In lieu of the voting trust for "not less than five years" called for by the Kuhn, Loeb & Co.-National City Co. Plan, it is proposedthat the Board of Directors shall be elected by direct vote of the security holders. In recognition of the fact that the holders of bonds now in defaultrelinquish in part their mortgage position and right to fixed interest, it is proposed that the Board of Directors be classified in such manner that at leastduring the first three years, while the interest on the Participating Adjustment Mortgage bonds is non-cumulative, the holders of those bonds shall berepresented by a majority of the Board.
Special Note 1I.—The Roosevelt Committee serves without compensation. The expenses of ReorganIztion, upon the consummation of the Plan.shall be passed upon by the Inter-State Commerce Commission.

COMPARISON OF ROOSEVELT COMMITTEE PLAN WITH KUHN, LOEB & CO.-NATIONAL CITY CO. PLAN..

TREATMENT OF $230,950,796 BONDS IN DEFAULT.
ROOSEVELT PLAN.

The holders of the six issues of bonds now in default,
aggregating $230,950,796, receive in exchange (a) new fixed
interest Fifty Year Mortgage Bonds to an amount equal to
25% of their present bonds; such new bonds to carry 4% inter-
est for five years and 5% interest thereafter; (b) 5% Partici-
pating Adjustment Mortgage Bonds to an amount equal to
75% of their present holdings. After the preferred stock
receives 4% in any year, the Participating Adjustment Mort-
gage Bonds receive 1% additional before the preferred stock
is entitled to its full 5%; the 5% interest to be cumulative
after three years from date of issue. Sinking Fund pro-
visions and other provisions similar to corresponding pro-
visions of Adjustment Bonds under Kuhn, Loeb & Co.-
National City Co. Plan.

KUHN, LOEB & CO.-NATIONAL CITY CO. PLAN.

The holders of the $230,950,796 bonds now in default
receive 5% Adjustment Mortgage Bonds equal in principals
amount to their present holdings. The interest on theltd-
justment Mortgage Bonds is non-cumulative prior toPan-
uary 1 1930, but is cumulative thereafter. On or before
April 1 1936, a sinking fund is to be set up equal to one-half
of 1% per annum of the authorized principal amount:ofithe
Adjustment Mortgage Bonds. All the available net income-
may be applied to the payment ofinterest on the Adjustment
Mortgage Bonds and one-half of the available netlincome•
of each year until such income shall equal $10,000,000,fand'
all available net income in excess of $10,000,000:isr.required'
to be applied to the payment of interest on the Adjustment
Mortgage Bonds and after April 1 1936 to the Sinking Fund.

The essential differences here between the two plans are: (1) Under the Roosevelt Plan the holders of the $230,950,796bonds now in default receive in exchange fixed interest bearing bonds as to 25% of their holdings, while under the Kuhn,.Loeb & Co.-National City Co. Plan these bondholders receive no fixed interest securities whatever. (2) Under the Roosevelt'Plan these bondholders receive in respect of 75% of their holdings 5% bonds carrying a participating feature whereby theywill receive 6% before the preferred stock receives over 4%.
Thus a bondholder with $10,000 bonds would, on a return of the earning power, receive under the Roosevelt Plan anincome of $575 on his new bonds ($125 representing 5% on $2,500 new Fifty-Year Mortgage Bonds and $450 representing6% on $7,500 new Participating Adjustment Mortgage Bonds). The same bondholder under the Kuhn, Loeb & Co.-Na-tional City Co. Plan would receive $500 under the same circumstances and upon the same earning power.

INTEREST CHARGES.
ROOSEVELT PLAN.

1st 5 yrs.
Fixed Interest charges  $12,991,412
Contingent Interest charges__ _ _ *$9,827,371

After 5 yrs.
$13,568,789
*9,827,371

KUHN. LOEB & CO.-NATIONAL CITY CO. PLAN.
Fixed interest charges 

$11,466,845Contingent interest charges  11,547,54a.
Total interest  

$23,014,385 ,Total interest *$22,818,783 *$23,396,160
• If the preferred stock receives 4% dividends add $1,965,474. repre-

senting the additional 1% on the Participating Adjustment Mortgage
Bonds to make 6% thereon.

The fixed interest charges under the Roosevelt Plan are $1,524,567 more than under the Kuhn, Loeb & Co.-National CityCo. Plan during the first five years and $2,101,944 more thereafter. The total interest charges, including both fixed interestand contingent interest, the latter at 5%, are $195,602 less under the Roosevelt Plan during the first five years and $381,775more after five years.
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ROOSEVELT PLAN.
As seen by the above summary of "Interest Charges,"

the interest requirements both fixed and contingent (with
contingent interest at 5%) are, under the Roosevelt Plan:
(a) for the first five years $22,818,783, and (b) thereafter
$23,396,160. The fixed interest charges alone are (a) for
the first five years $12,991,412, and (b) thereafter $13,568,-
789.
The earnings record of the railway during the twenty-three

years ending December 31 1924 (excluding only the three
years of Government operation, 1918-1920) averaged
$19,643,726 per annum. The report of Messrs. Coverdale
& Colpitts estimates increasing earnings to $30,150,000 in
1930 and to $39,100,000 in 1934.
These estimates indicate that the fixed interest charges

under the Roosevelt Plan should be earned by a wide margin,
and that the earnings in 1930 should be sufficient to cover the
additional 1% on the Participating Adjustment Mortgage
Bonds after payment of 4% on the preferred stock.

EARNING POWER,

KUHN, LOEB & CO.-NATIONAL CITY CO. PLAN.
The Kuhn, Loeb & Co.-National City Co. Plan is based

on the forecast of earnings prepared by Messrs. Coverdale
& Colpitts, which indicates estimated earnings available
for interest of $17,650,000 in 1925, $30,150,000 in 1930 and
$39,100,000 in 1934. This estimate assumes an increase in
traffic, but no increase in rates.

GOVERNMENT INDEBTEDNESS.
ROOSEVELT PLAN.

The $55,000,000 indebtedness to the U. S. Government
(consisting of $20,000,000 owing to the Director-General of
Railroads, due March 1 1930, $25,000,000 owing to the U. S.
Treasury, due March 1 1927, and $10,000,000 owing to the
U. S. Treasury, due March 1 1930) to be paid as follows:
$5,000,000 in cash on the consummation of the Plan, the
balance of $50,000,000 to be liquidated in fifteen years by
serial payments beginning in the fourth year from the con-
summation of the Plan.
The $50,000,000 indebtedness, thus to be serially paid, to

carry 43.6% interest; the indebtedness to be secured by de-
posit with the Government of $75,000,000 New Fifty-Year
Mortgage Bonds of a Special Series carrying 5% interest.
Such collateral to be released proportionately with the making
of the serial payments, the New Company to have the right
at any time to anticipate payment and withdraw collateral
pro rata. The present collateral for the Government in-
debtedness (consisting of $18,000,000 General Mortgage
Bonds, Series D, and $72,829,000 Refunding Bonds, Series
Z) to be released upon the substitution of the new collateral.
The $72,829,000 Refunding Bonds, Series Z, will be can-
celled, leaving the $18,000,000 General Mortgage Bonds,
which are undisturbed under the Plan, in the treasury of
the New Company and available for future financing.

guRN, LOEB & CO.-NATIONAL CITY CO. PLAN.
The Government indebtedness of $55,000,000 is treated

as a preferred claim, provision being made for payment in
full in cash upon the consummation of the Plan of all of the
$35,000,000 due to the U. S. Treasury and in respect of the
$20,000,000 owing to the Director-General of Railroads,
the option being given to take $17,000,000 in cash and $3,-
000,000 in new preferred stock, or in lieu thereof $32,000,000
of the new Adjustment Bonds called for by the Plan. The
funds to make the cash payment of $52,000,000 are derived

from the proposed $70,032,548 assessment on preferred and
common stockholderF.

From the standpoint of the Government the Roosevelt Plan seems eminently fair, since it provides: (a) adequate•security,
(b) a rate of interest X of 1% above the rate on Liberty Loans, (c) payment in full in 15 years.
From the standpoint of the holders of the $230,950,796 bonds in default the Roosevelt Plan has the advantage of dis-

pensing with the necessity of placing ahead of the new securities given to them $60,698,820 Fifty Year Five Per Cent Mortgage
Gold Bonds given to the stockholders under the Kuhn, Loeb & Co.-National City Co. Plan in partial recompense for their
assessment.

CASH REQUIREMENTS.
ROOSEVELT PLAN.

The eashTrequirements under the Roosevelt Plan are
$23,334,320, or $46,698,228 less than under the Kuhn,
Loeb CCo.-National City Co. Plan. The amount initially
to:be paid upon the Government indebtedness is $5,000,000,
instead of $52,000,000—i. e., $47,000,000 less than in the
Kuhn, Loeb & Co.-National City Co. Plan.

KUHN. LOEB & CO.-NATIONAL CITY CO. PLAN.
The cash requirements under the Kuhn, Loeb & Co.-

National City Co. Plan are estimated at $70,032,548, which

amount is provided by an assessment on the preferred and
common stockholders. Of the $70,032,548 the sum of

$52,000,000 is provided to be paid upon the Government
indebtedness, $1,544,324.97 for adjustments and payments
of interest in respect to bonds deposited under the Plan,
and $16,488,223.03 for additions and betterments, equip-
ment, working capital, settlement of claims and expenses of
reorganization, including the sum of not to exceed $3,500,149
($1.50 per share of preferred and common stock) for the
compensation of the Reorganization Managers and the
Committees and their expenses.

Aside from the payments to be made to the Government under the two plans, the amount raised by the assessments under
thelltoosevelt Plan for current cash requirements exceeds the amount raised by the Kuhn, Loeb & Co.-National City Co.
Plan by $301,772.
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ROOSEVELT PLAN.

The Roosevelt Committee shall have the power to form

an underwriting syndicate, or syndicates to underwrite the

cash ,requirements of the Plan, for the purpose of carrying

out the Plan.

ROOSEVELT PLAN.

The Roosevelt Plan calls for a Board of Directors classified

in such manner that at least during the first three years,

while the interest on the Participating Adjustment Mortgage

Bonds is non-cumulative, the holders of those Bonds shall

be represented by a. majority of the Board. A voting trust

is dispensed with.

TREATMENT
ROOSEVELT PLAN.

Stock Received in Exchange.
(a) The holders of $115,931,900 preferred stock receive

par for par new non-cumulative preferred stock entitled to
5% dividends before any dividends are paid upon the
common stock; after 5% dividends have been paid on the

preferred stock, holders of the common stock shall be
entitled to receive $5 per share; and all dividends in excess

of $5 per share in any fiscal year shall be paid equally upon

both the preferred and common stock. After the preferred

stock receives 4% in any year the Participating Adjustment

Mortgage Bonds receive 1% additional before the preferred

stock is entitled to its full 5%. Other features of the new

preferred stock will be similar to those with reference to the

preferred stock provided by the Kuhn, Loeb & Co.-National

City Co. Plan.
(b) The holders of the $117,411,300 common stock

receive 1,174,113 new common shares without par value.

Assessment.
The preferred and common stockholders are called upon

to pay $10 per share for which they receive dollar for dollar

new Participating Adjustment Mortgage Bonds. The total

amount to be subscribed by the stockholders and the total

amount of new Participating Adjustment Mortgage Bonds

to be issued against such subscriptions is $23,334,320.

OF STOCKHOLDERS.
KUHN, LOEB & CO.-NATIONAL CITY CO. PLAN.

Stock Received in Exchange.

(a) The holders of $115,931,900 preferred stock receive
par for par new non-cumulative preferred stock. This
stock is entitled to receive 5% dividends before any divi-
dends are declared on the common stock. After 5% divi-
dends have been paid on the preferred stock, holders of the
common stock shall be entitled to receive $5 per share.
All dividends in excess of $5 per share in any fiscal year
shall be paid equally upon both the preferred and common
stock.
(b) The holders of $117,411,300 common stock receive

1,174,113 shares of common stock without par value.

Assessment.
The preferred stockholders are called on to subscribe $28

per share and the common stockholders $32 per share,
against which the preferred stockholders receive $24 princi-
pal amount of new Fifty-Year Five Per Cent Mortgage Gold
Bonds and common stockholders receive $28 principal
amount of new Fifty-Year Five Per Cent Mortgage Gold
Bonds, making a total bond issue of $60,698,820.

An essential difference between these assessment provisions is that the Kuhn, Loeb & Co.-National City Co. Plan, in

order to compensate stockholders for the drastic assessment laid upon them, calls for a new senior lien mortgage to the

amount of $60,698,820, thus placing a new lien ahead of the bonds to be issued in exchange for the bonds now in default.

While it is true that the smaller assessment under the Roosevelt Plan leaves $50,000,000 of the Government loan to be paid;

the interest charge thereon is only $2,250,000, instead of $3,034,941 on the $60,698,820 Fifty-Year Five Per Cent Mortg
age

Bonds provided by the Kuhn, Loeb & Co.-National City Co. Plan—a saving of $784,941 in annual interest.

The stockholders under the Roosevelt Plan, instead of receiving a Five Per Cent Bond ahead of all securities given to t
he

$230,950,796 bonds in default must accept Participating Adjustment Mortgage Bonds of the same issue as are given for 75%

of the defaulted bonds and junior in lien to the $57,737,699 new Fifty-Year Mortgage bonds given for 2
5% of the defaulted

bonds.

CONTROL OF MANAGEMENT.

KUHN. LOEB & CO.-NATIONAL *CITY CO. PLAN.

The Kuhn, Loeb & Co.-National City Co. Plan provides

for a voting trust for "not less than five years," with five

voting trustees, to be designated by the Reorganization

Managers, three of whom shall be approved by the Bond-

holders' Committee, one by the Preferred Stockholders'

Committee, and one by the Common Stockholders' Com-

mittee.

The essential difference is the elimination under the Roosevelt Plan of the Voting Trust featur
e.

UNDERWRITING.

KUHN, LOEB & CO.-NATIONAL CITY CO. PLAN
.

The Reorganization Managers are given power to form

an underwriting syndicate, or syndicates to underwrite the

cash requirements of the Plan, for the purpose of carrying

out the Plan.

With respect to underwritings the provisions of the two Plans are substantially 
similar.

EXPENSES OF REORGANIZATION.

ROOSEVELT PLAN.

The Roosevelt Committee serves without compensation.

The expenses of reorganization upon the consummation

ofthe Plan shall be passed upon by the Inter-State Com-- . —
merce Commission and shall be paid out of reorganization

funds.

KUHN, WEB & CO.-NATIONAL CITY CO. PLAN.

Out of the assessment upon the preferred and common

stockholders, the sum of $1 50 per share, or a total of
$3,500,148, is made available for the compensation of the
Reorganization Managers and the Bondholders' and Stock-
holders' Committees, fees and disbursements of Counsel
and of Depositaries and Sub-depositaries.
The Reorganization Managers are given power, in their

unrestricted discretion, to fix the compensation of the Com-
mittees, Counsel, and all others entitled to compensation,
except syndicates and their own compensation as Reorgani-
zation Managers, which latter is fixed at one-quarter of one
per cent of the $250,950,796 bonds now in default, i. e.,
$577,377, and twenty cents per share upon the present
2,333,432 shares of outstanding stock, i. e., $466,686,
making a total fixed compensation to the Reorganization
Managers of $1,044,063.
The Comittees under the Kuhn, Loeb & Co. -National

City Co. Plan are entitled to compensation.
The expenses of reorganization may be subject to review

by the Inter-State Commerce Commission, buth such
review is not provided for in the Plan.

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



OCT. 17 1925.] THE CHRONICLE 1925

HOW TO PARTICIPATE IN THE ROOSEVELT PLAN.

Bondholders who approve this Plan and have not deposited under the Kuhn, Loeb & Co.-National City Co. Plan should
support this Plan by the immediate deposit of their bonds with the Depositary or any sub-depositary of this Committee.
Bondholders who have deposited under the Kuhn, Loeb & Co.-National City Co. Plan, but who now prefer the Plan of this
Committee, should deposit their certificates of deposit with the Depositary or any sub-depositary of this Committee.

The Depositary and sub-depositaries are:

Depositary—Bank of New York and Trust Company, 52 Wall Street, New York City.

Sub-Depositaries—State Street Trust Company, Boston, Mass.; Land Title & Trust Company, Philadelphia, Pa.;• Central
Trust Company of Illinois, Chicago, Ill.; Bank of California, N.A., San Francisco, Tacoma, Portland, Seattle.

Copies of the Deposit Agreement may be obtained from E T. Gregory, Secretary, 30 Pine Street, New York City, from
the Depositary or any sub-depositary or from any member of the Committee.

Vulcan Last Co., Portsmouth, 0.—Preferred Stock
Offered.—J. R. Edwards & Co. and W. E. Hutton & Co.,
Cincinnati, are offering at 100 and div. $750,000 7% Cumul.
Prof. (a. & d.) stock.

Dividends payable Q.-J. Transfer agent, First National Bank, Cincin-
nati, 0. Registrar, Fourth & Central Trust Co., Cincinnati, 0. Callable
all or part at 110 on any div. date on 30 days' notice. An annual redemption
fund of 5% of the net earnings, before depreciation. Federal taxes and
dividends. is provided. Said redemption fund to be used to purchase the
stock in the open market up to 105. If this fund is not exhausted, the
balance shall be used to call stock by lot at 110 and till,. Company shallat all times retain a surplus of undivided profits sufficient to pa the 7%dividend for one year, upon the outstanding Preferred stock, and no div,.shall be paid on the Common stock as long as the company falls to retainsuch surplus in such amount. The company will set this aside in a specialfund. Company shall not issue any mortgage bonds or create mortgageliens on its property, either directlyor indirectly, except by and with theconsent in writing of 75% in amount of the Pref. stock then outstanding.Preferred stockholders shall not be entitled to participate in or vote atany meeting of the stockholders so long as dividends of 7% per annumare paid, but in case of default of two quarterly dive., then and thereafter,holders of the Preferred stock shall vote at any of the meetings until suchdive. are paid.
Data From Letter of W. J. Burke President of the Company.
Company.—Incorporated in Ohio in 1909 as Vulcan Box Toe Process Co.at Portsmouth, 0., and about 2 years later name was changed to TheVulcan Last Co. From this time on the business grew rapidly and withremarkable consistency. Now operating 9 plants devoted to the manu-facture of lasts, wood heels and last blocks, located as follows: 3 mfg.plants in Portsmouth, O.; 2 mfg. plants in Johnson City, N. Y.; 1 mfg.plant in St. Louis, Mo.; 1 wood block plant in Crandon. Wis.; 1 wood blockplant in Antigo, Wis., and 1 wood block plant in Spice Run, W. Va.
Company manufactures lasts, forms, patterns, wood heels and lastblocks. Company is one of the largest last companies and it is the onlyone having its own supply of raw materials. It numbers among its principalcustomers the largest shoe manufacturers in this country, such as: Endi-cott-Johnson Corp., International Shoe Co., Brown Shoe Co.. HamiltonBrown Shoe Co., Dunn & McCarthy, Craddock Terry Co., Selby Shoe Co.,

Krippendorf-Dittman Co. Julian & Kokenge Co., and many others.
Purpose.—Funds derived from the sale of this stock will be used to retire

8191,400 1st Mtge. bonds called for redemption Oct. 1 1925. also, to
liquidate current bank indebtedness of about $108,500, and the balanceto be used entirely for working capital.

Capitalization— Authorized. Outstanding.
7% Preferred stock $1,300,000 $912,8010

700,000 460.000Common stock 
8Surplus  84,490

Net Profits for the Past Five Years.
1925. 1924. 1923. 1922. 1921.Net sales *$1,500,000 $1,217,000 $947,000 8828,000 $613.000Inc. bef. deprec.,

int. & Fed. tax. *333,000 237,000 209,000 199,000 139,000
Net profit before

int. eliminated
by this issue__ *255,000 178,000 152,000 148.000 91.000
* Profits shown for 1925 are based upon an 8 months' period and con-

servatively estimated for the balance of the year.
Listing .—Application will be made to list this stock on the Cincinnati

Stock Exchange.—V. 121, P. 1473.
Walworth Company.—Listing— ferger.—
There have been substituted on the Boston Stock Exchange list for the

200.000 shares (par $20) Common stock, the same number of shares Corn.
stock without par value.
A special meeting of the Kelly & Jones Co. stockholders has been called

for Nov. 6 to ratify a merger agreement with the Walworth Co. See also
V. 121. p. 1688.
Warner Brothers Pictures, Inc.—New Director.—

Catching,, of Goldman, Sachs & Co., has been elected a directorand also Chairman of the Finance Committee.—V. 121,..p. 854. 

Weston Electrical Instrument Corp.—Rights, &c.
The stockholders on Oct. 13 increased the authorized Common stockfrom 100.000 shares to 250,000 shares of no par value. The company

also has 100,000 Class A shares authorized and outstanding.
The stockholders of both classes of stock of record Oct. 15 have been giventhe right to subscribe on or before Nov. 2 for 50.000 shares of additional

Common stock. at $15 a share, in the ratio of one new share for each fourheld. The proceeds will be used to retire the $790,000 outstanding 15-year
Gold debentures.—Y. 121. P• 1803.

Yates-American Machine Co.—Preferred Stock Sold.—
John Burnhan & Co., Inc., Merrill, Lynch & Co. and F. S.
Moseley & Co. have sold at $29 50 per share, to net
8.81%, 35,000 shares Participating Preference stock.

Preferred as to cumulative dividends at the rate of $2 60 per share perannum and participating with the Common stock in the ratio of 60% tothe Participating Preference stock and 40% to the Common stock afterthe Common stock has received El a share in any year. Non-voting.
Participating Preference stock is non-callable, but company has the privi-lege of retiring these shares by purchase in the open market.

Preferred over Common stock as to assets up to $50 a share and dive.In case of voluntary liquidation and, after the Common stock has received
1.33 1-3 per share, participates in any further liquidation in the ratio of60% to 40% with the Common stock. In case of involuntary liquidation,
Participating Preference stock receives $30 per share and elm. the Com-mon stock then receives $20, after which further liquidation is in the ratioof 60% to 40
payable Q.-J. 

C% with the ommon stock. Cumulative Pref. dividends

Transfer agents: Continental & Commercial Trust & Savings Bank,Chicago: Bankers Trust Co., New York. Registrars: First Trust & Sav-ings Bank, Chicago: National Park Bank, New York.
Capitalization— Authorized. Outstanding.

Participating Preference stock (no par) 135,0005115. 135.000 shit.
Common stock (no par) 135.000 abs. 135.000 shs.
1st Mtge. Nis. 193g (P. B. Yates Machine Co.)_.. $2,000,000 $1,911,000
1st Mtge. Purchase Money 6;is. 1935  1,000,000 1,000.000
Dila from Letter of James E. McKelvey, President of the Company.
Company.—Incorp. in Delaware. succeeding to the business of the

P. B. Yates Machine Co. and American Wood Working Machinery Co. Is
the largest manufacturer and distributer of woodworking machinery in
the world. The Yates Co., established in 1884, now manufactures over
100 distinct types of woodworking machinery, consisting largely of the

heavier machines. The American company, organized in 1901. produces
an extensive line of woodworking machinery, the larger production being
in the lighter and smaller machines.
The machines produced include sanders, surfacers, moulders. matchers,

flooring machines. sizers, planers. saw tables, band saws, pony planers,
jointers, lathes, outside moulders and others. The various machines
manufactured cover all woodworking operations from sawmill to the
finished product.
The main plants are located at Beloit. Wis., and Rochester. N. Y., the

former having an approximate floor area of 435.000 sq. ft. The Rochester
plant is located on a 10-acre site, Is well laid our and modern, including de-
partments for experimental work, redesigning and development work.
Company's other plants Include two located at Williamsport Pa., one at
Montgomery, Pa.. and one at Aurora, Ill. Company and its Canadian
subsidiary have over 2,000 employees, have branch offices in many of the
important cities of the United States and maintain sales representatives in
the principal cities of the world. Company owns practically the entire
capital stk. of P. B. Yates, Ltd.. of Hamilton. thit , which was incorp. In 1908.
Customers include car and railroad shops, Planing and sawmills. ship-

yards, sash, door, flooring and interior trim plants, furniture, chair and box
factories, manufacturers of automobile bodies, wheels, veneers and panels,
and, generally, all industries using woodworking machinery and equipment.
Earnings.—On basis of the present capitalization, the consolidated net

income as reported by the auditors, after all charges, including bond interest,
depreciation and income taxes at current rates, for the three fiscal years
1922 to 1924, iucl., ending Sept. 30 and Dec. 31 for the respective com-
panies was as follows:

1922. 1923. 1924. 3-Year Awe.
Net income $1.043,641 71 *1,240,247 41 $804.833 89 $1.029,565 34
Avge. per share- 7 73 9 20 5 96 7 62

Assets .—Consolidated balance sheet as of July 31 1925 shows net tangible
assets, after deducting all liabilities, incluaing funded debt, of more than
$42 for each share of Participating Preference stock. Net current &mete
alone amounted to $4.780,296.

Listing.—Application will be made to list this stock on the Chicago Stock
Exchange.

(P. B.) Yates Machine Co.—Consolidation.—
See Yates-American Machine Co. above.—V. 120, p. 8327.

CURRENT NOTICES.

—O. L. Miller & Co., nationally known investment bankers specializing
in building construction financing, have announced the appointment of
Guy W. Seem as director of their Educational Department and Building
Construction Research Bureau. He will make his headquarters at the
Miller Company's general offices, 30 East 42nd Street, N. Y. Mr. Seem,
who for the last three years has been in charge of the Western public relations
activities of S. W. Straus & Co., investment bankers, with headquarters in
Chicago, is well known in newspaper circles throughout the country as an
industrial and labor news writer. He was formerly associated with the
editorial staffs of the New York Times, United Press, and Associated Press.
The Building Construction Research Bureau, which is now being established
under the direction of Mr. Seem, it was announced, will continue and
extend the scope of the work of the survey department of G. L. Miller &
Co. to cover activities in the building construction industry throughout the
United States and Canada. The Bureau will prepare comprehensive
sectional and national building surveys, compile statistics and data showing
the trend of building labor and material costs, and diseerninate information
regarding building construction financing.

—Adams & Peck, specialists in guaranteed stocks, 20 Exchange Place.
New York City, are distributing a circular describing and offering 2,000
shares of Canada Southern Ry. Co. 3% stock whose dividends are guar-

anteed by the Michigan Central Ry. Co. under a 999 year lease. The
circular discusses earnings, traffic and various other conditions affecting

Canada Southern, including the rather striking situation existing because
this road is leased by the Michigan Central which in turn Is 95% owned by

the New York Central.

—G. M.-P. Murphy & Co., 52 Broadway, New York, have become

members of the New York Stock Exchange by admitting to general partner-

ship Edward 0. McDonnell, member of the New York Stock Exchange,
formerly of the firm of Smith & McDonnell. Erskine Wood, formerly of
West & Co., has also been admitted as a general partner. Frederick
Osborn retires as a general partner to become a limited partner.

' —J. A. Sisto & Co. are offering a limited amount of the Common stock of
the Curtis Publishing Co., Philadelphia, publishers of The Saturday
Evening Post, The Ladies' Home Journal and The Country Gentleman.
This is the first public offering of the Common shares of this company,
which have heretofore been very closely held.
—Austin, Grant & Co. have prepared an analysis of net yield on corpora-

tion bonds after giving consideration to a possible 50% cut of the present
Federal income tax schedule, as compared with the yields on a representative
group of municipal bonds.
—The Seaboard National Bank of the City of New York has been

appointed Agent to issue Interim Receipts for First & Refunding Mortgage
% Gold bonds of Penn Central Light & Power Co., due Oct. .l 1967.
—Irving Bank-Columbia Trust Co., has been appointed Trustee of an

authorized issue of $1,000,000 par value First Mortgage 63.i % Serial
Gold bonds of the Federal Enameling & Stamping Co.
—Richard Wicks White, formerly with the Philadelphia office of Baker,

Young & Co., has opened an office in the Stock Exchange Building, Phila-
delphia, for the transaction of a general investment securities business.
—The Guaranty Trust Co. of New York has been appointed Transfer

Agent for the Capital stock of the Safety Cable Co., consisting of 200,000
shares.
—Bitting & Co., Investment Bankers of St. Louis, are moving to larger

Offices at 316 No. 8th St.
Brandenburg & Co., members of the New York Curb, have moved their

offices to 111 Broadway. New York.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
The introductory remarks formerly appearing here will now be

found in an earlier part of this paper immediately following the
editorial matter in a department headed "INDICATIONS OF
BUSINESS ACTIVITY."

Friday Night, October 16 1925.
COFFEE on the spot was in fair demand with Rio 7s

19 j243.; Santos 4s, 223% to 233c.; fair to good Cucuta,
25)4 to 26c.; Trujillo, 2434 to 243/0.; Medellin, 2934 to 30c.;
Honda, 29 to 29%c.; Robusta washed, 223% to 23c.; Puerto
Rico washed, 2934 to 30c.; good washed Caracas, 283/2 to 29o.
To-day spot coffee was dull and rather weak. Rio 7s were
quoted at 19c. to 193c. Some business was done on
Thursday at 19c., and though to-day 193c. was asked, it
does not appear that it was paid; Santos 4s, 223/2 to 23c.;
Bourbon 4s have sold latterly at 21c.; 7s sold for November
shipment at 17c., but later were quoted 17 3/20. Later cost-
and-freight offers weakened. The trade sold, presumably
against recent 

i 
cost-and-freight buying. Brazil bought De-

cember here, t was believed. Prompt shipment offers in-
cluded Bourbon 2s-3s at 25c.; 3s at 2234 to 23.650.; 3s-4s
at 21.73 to 22.100.; 3s-5s at 213. to 2234c.; 4s-5s at 21.50 to
22.150.; Gs at 21c.; 7s-8s at 193/2C.; part Bourbon or flat bean
3s-5s at 2114 to 223c.; 4s-5s at 21.800.; 4s-6s at 213c.;
6s at 203/2c. Santos peaberry 3s at 230.; 3s-5s at 22 to 223jc.;
4s-5s at 21.850.; Rio colory 3s at 19.700. to 19.85c.; 4s at
19.10c.; 5s at 18.30c.; 7s at 18.20c.; 78-8s at 17.400.; Victoria
7s-8s at 173.  to 173o. Future shipment Bourbon 4s at
2134c.; Nov. 7s-8s grinders, Nov.-Dec., at 1932o.; Santos
4s at 21 Y2c.; Dec. March Bourbon 4s at 213/2c.; Jan.-March
spot coffees were slow later with Santos 4s at 223/2 to 23c.
and Rio 7s at 193/2e.
Futures declined early in the week 20 points on weaker Rio

cables and rather general selling. Santso and Rio exchange
on London was 1-16d. lower at 734d. ,the Santos dollar rate
being 70 reis higher and the Rio dollar rate 40 reis higher.
Santos terme prices advanced 425 to 550 reis during the inter-
val since last Friday. Rio fell 25 to 325 reis. Later, how-
ever, came a rally in New York on covering. Cost-and-
freight offers were firmer on the whole than last week. There
were switches from May to September at 120 to 125 points.
There was a report that the Defense Committee in Brazil
was buying December contracts here and that on the 14th
inst. it took about 10,000 bags. It was intimated that the
Defense Committee proposed to take delivery on 50,000 bags.
Trade interests also bought. That was a leading feature of
the trading. Weak cables dominated the price. Brazil
seemed disposed to sell. Recently the demand for distant
months has been a feature contrasting with the dulness of
spot coffee. It is suggested that unless the October flower-
ing turns out better than it now appears likely, the differ-
ences between near and far off months may narrow. .
A drop of 15 points net came later with cables off. A. wide

range in Brazilian exchange was a feature and with it very
irregular cost and freight offers. Santos terme prices
declined 375 to 175 reis, with exchange down 3 to 7/sA.,
Rio terme prices were 200 reis lower to 125 higher and Rio
exchange on London off 3-16d. at 7 5-16d.; the dollar rose
170 reis. Later on the 14th inst. Santos terme prices were
25 to 175 reis lower, while Rio terme prices were 75 to .200
reis higher. The net decline in Santos exchange since
Tuesday's close was 13-64d. to 7 7-32d. and in Rio exchange
1-16d. to 73.d. Futures trading here on the 14th inst. was
to the amount of 76,000 bags, including switches from May

• to Sept. at 120 points, March to Sept. at 199, March to
July at 140 to 141, Sept. to Dec. at 335, Dec. to March at
135, Dec. to Sept. at 320 and July to Sept. at 50. Rio's
stock is 153,000 bags, against 391,000 a year ago; Santos,
1,367,000, against 1,862,000 a year ago. New York's
stook of Brazil coffee is 402,608 bags, against 277,567 last
year. New Orleans, 91,145, against 148,993 last year.
The total in sight for the United States is 1,007,153 bags,
against 1,081,060 last year. One estimate of the present
Santos crop is 7,000,000 to 7,500,000 bags and some contend
that the 'next crop may not be much larger. There are those
who consider these figures too low. Others continue to
estimate 7,500,000 to 8,000,000 bags as the present Santos
crop. They prefer to await the outcome of the October
flowering before estimating the next yield. It is contended
that the outlook might be much better than it is. To-day
futures advanced 12 to 13 points net, though the cables were
irregular. There was enough covering, however, in evening
up for the week end to cause some advance in what appeared
to be a short market. Rio opened higher to-day after
losing lower yesterday. The net gain to-day was 25 to
275 rem. Santos, on the other hand, declined 22 to 550 reis.
Rio exchange on London opened 1-16d. lower, at 7 9-32d.
The dollar rate remained at 6$750. Daily arrivals at Rio
are to be limited, it is stated, to 17,000 bags from Rio Minas
Geiseo and Espirito Santo, according to cable advices.

Final prices show a decline on December for the week of
10 points but a rise on other months of 13 to 23 points.
Spot (unofficial)-_ _19c. I March 18.28c. 'July 14.95c.
December - -17.70a17 .73 IMay 15.58anom. I Sept. 1928- -14.40014.44

SUGAR.-Prompt raw sold off late last week and on Mon-
day at 234c.; 3,100 tons of Philippine centrifugal nearly due
sold at 3.90c. delivered and 45,500 Cuba at 23/3c. Later
2 3-32c. was touched. London fell 334d. to 714d. on large
selling. Private cables reported that the weather on the
Continent was very favorable and that there would be a
surplus of sugar for export of some 2,000,000 tons. Futures
here dropped 3 to 4 pomts on the 13th inst. on Cuban selling,
mostly of new crop months. That was due largely to the
sharp decline in London, which was hard-hit by a Board of
Trade report showing stocks of raw sugars in London on
Oct. 1 of 287,000 tons, against only 143,000 a year ago.
Prices here later regained all or most of the loss on covering
and apparently Cuban buying. Sales, inclusive of Decem-
ber-March switches at 5 points, amounted to 25,300 tons.
On the 15th inst..ame a new decline to.2 3-32c. for prompt
Cuban at which 22,000 bags sold to Philadelphia. Decem-
ber was pressed for sale. Refined was still dull. There is
no sign of a genuine return of confidence. What have
seemed signs to that effect are considered illusory. Trade
lags. Men are watching and waiting. Consumers are cau-
tious. Buyers of refined are cautious. They are using up
what sugar they had accumulated. Cables from Europe
report new crop prospects good. On the whole people be-
lieve that the decline has not culminated. Indications point
to a good carryover at the end of this year. With new crop
prospects in Europe promising, and Cuban production likely
as it seems to be, even larger than that of 1924-25, the trade
is keeping close to shore. Some are buying futures for a
rally.
The Cuban stock fell off 870 tons. Receipts dropped

2,788 tons and exports 15,979 tons during the week ended
Oct. 12. Cuban receipts were 24,073 tons, against 26,681
in the previous week, 26,369 same week last year and 20,047
two years ago; exports, 55,943, against 71,922 in the previous
week, 50,935 last year and 53,932 two years ago; stock,
562,508, against 594,378 in the previous week, 202,292 last
year and 207,918 two years ago. Of the exports U. S.
Atlantic ports received 13,955 tons New Orleans 9,295 tons,
Galveston 2,321, Savannah 4,172', Canada 7,382, Europe
18,818 tons. Havana cabled, "Rains decreasing. No
centrals are grinding." "Block Agricola" wants to have
some legislation put through to enable a revision of out-
standing colono contracts with the mills. Western advices
said that the California and Hawaiian had cut to 5.10c. less
a 10c. concession. Western beets were quoted on the
seaboard basis of 4.90c. Here cane granulated was 5.05
to 5.20c. To-day prompt raws again weakened and touched
2 1-16c. Cuban basis, with sales of 2,000 tons of Philippine
due to-day at 3.83c. A level of 2 1-16c. for Cuba is the
lowest since the season of 1921-22, when the trade was in
the throes of something like a panic. Of course there is
nothing of that kind now. The price is simply suffering
the effects of the attrition of increased crops and big stocks
at home and abroad. Refined was quiet. Cables reported
small lots of Cuba and Peru for near delivery sold at 10s.
c.. i. f. Futures were slightly lower and closed at a net
decline for the week of 10 points on December with other
months practically unchanged. The price of 2 I-16c. for
prompt sugar is 34c. lower than a week ago. 
Spot (unofficial)2 3-32c. I March 2.22c. I July 2.42c.
December 2.08c. I May 2.31c. I September 2.52c.

TEA-In London on Oct. 12th of Indian teas 29 600600
packages offered and 28,000 packages sold with prices tend
upward on the finer grades which were not plentiful. Prices
were: Medium peko is 23/2d to Is 63d;Fine pekoe Is 734
to 2s 7d; Medium orange pekoe Is 3%d to Is 7%d; fine

with prices as follows: Medium pekoe is 4jd

orange pekoe Is 8)441 to 2s 10d. In London on Otocti.s139tdh;
18,000 packages of Ceylon tea sold out of offerings of 18,800

fine pekoe is 93/2d to 2s 7d; medium orange pekoe Is 53/2d
to Is 10d; fine orange pekoe is lid to 2s 11d.
LARD on the spot was quiet with futures lower. Trade

was disappointing. Prime Western 16.35 to 16.65c.; Middle
Western, 16.40c. to 16.50c.; City lard in tierces, 16% to
165/2c.; nominal in tubs, 173/2 to 18c. Compound in tierces,
12%c. Refined pure lard to Continent, 173/ to 17%o ;
South America, 18%c.• Brazil, 19)4c. To-day there was .a
moderate demand. Prime Western, 16.40o.; refined Con-
tinent, 17.40c.; South American, 183(0.; Brazil, l9 3c.
Futures declined, with hogs lower, receipts big, Liverpool
down, provisions in general declining, and cash trade slack.
On the 13th inst. lard fell 2 to 35 points early and meats 30
points, but there was a sharp recovery later on a demand from
shorts and with grain rising. So that the ending on that day
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was actually at a net advance of 5 to 22 points on lard.
Ribs, however, ended 10 points lower and bellies unchanged
to 25 off. Futures later, after a rise of 20 points on buying
attributed to cottonseed oil interests, dropped, with hogs
and on packers' selling. On the 15th inst. the net decline
was 32 to 45 points. Cash trade was dull. To-day futures
declined 10 points on October but advanced 22 to 25 points
on later months, spurred by higher prices for hogs and grain
as well as short covering. Liquidation in July, however, was
a drawback. Cash trade, too, is far below expectations. It
is true that Chicago stocks decreased in two weeks 9,420,000
pounds. Moreover, the total is only 19,412,000 pounds,
against 28,486,000 a year ago. But the slimness of the cash
trade is the thorn in the side of the business. Hogs at Ch.-
cago closed 10 to 20 cents higher, however, with the top
$12 10. Hog receipts at the West were 66,000, against
79,000 a year ago. Final prices for the week show a decline
of 37 points on October and 13 to 25 on other months.
Closing prices were as follows:
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Frt.
October delivery_ _cts _15 .70 Holt- 15.75 15.90 15.55 15.45
December delivery____14.15 day. 14.30 14.15 13.77 14.02
January delivery 13.92 14.15 14.02 13.70 13.92

PORK steady; mess $40; family, $46 to $46; fatback pork,
$39 to $42. Ribs steady; cash, 18.50c.; basis, 40 to 60 lbs.
average. Beef steady; mess, $18 to $19; packet, $20 to $21;
family, $22 to $24; extra India mess, $37 to $38. No. 1
canned corned beef, $2 75; No. 2, $5; 6 lbs., $18 50; pickled
tongues, $55 to $60 nominal. Cut meats lower; pickled
hams, 8 to 16 lbs., 15 to 245,4c.; pickled bellies, 6 to 12 lbs.
25e. Butter, creamery lower to high ,45 to 53%e. Cheese,
flats, 253/2 to 27e. Eggs, fresh-gathered medium to extra,
32e. to 54e.
OILS.-Linseed was in better demand and firmer. Oct.-

Dec. carlots cooperage basis was quoted at 13.6c. a lb. and
Jan.-April at 13.8c.; in tanks, 12.8c.; less than carlots,
Boiled oil was quiet. Later in the week linseed dropped to
13.4c. spot and Dec. raw oil in carlots, cooperage basis.
Jan.-April was 13.5c. with no great demand for any delivery.
Cocoanut oil, Ceylon, f.o.b. coast tanks, 113/2c.; Cochin,
11%c. Corn, crude tanks plant, 93/2 to 9%c. Olive, Dec.,
$1 22 to $1 25. Chinawood, N. Y. spot bbls., 133/20.
Soya bean, coast, 11%c. Edible corn, 100-bbl. lots, 13%e.
Lard, prime, 19%c.; extra strained winter, N. Y., 183.c.
Cod, domestic, 62 to 64c.; Newfoundland, 64 to 67c. Tur-
pentine, $1 103/2 to $1 15. Rosin, $15 65 to $16 35. Cot-
tonseed oil sales to-day, inluding switches, 7,700 bbls.
Prices closed as follows:

November__ 

9.85410.001 

February_ - 

-10.03410.081 

May 
- il  

10.00c.December _ 9.95a 9.97March 10.10410.13
October____ 9.99410.05January_ 9.974 9.99Apr 10.15410.18
Spot 

10.26410.27

PETROLEUM.-Kerosene was firmer. For water white
in tank cars 63/2 to 63ie. was quoted by leading New York
refiners, Gulf also 63/2 to 63%c. The colder weather recently
has inspired buying. Gasoline in cases for export was re-
duced %c. to 27.15e. by the Standard Oil Co. of New Jersey.
Bulk gasoline was weaker. Demand was small. Stocks are
large. Bunker oil has been maintained at $1 65 refinery.
The Gulf market was higher at $1 45. Diesel oil was in
good demand at $2 10. as oil was quiet and easier; Gulf
26-28 transparent, 43/2e.; 32 plus, dark, 45,40. Waxes
were weaker and in only fair demand. Most of the buying
was to fill immediate wants. Lubricating oils were quiet.
Pennsylvania cylinder, 600 s. r. bbls., New York, 233/2e.
Cabell crude oil in the Eureka pipe lines was cut 15e. a bbl.
to $1 95. Somerset medium was reduced 15e. to $2 05,
Somerset light 15e. to $2 and Ragland 10e. to $1. The
demand for gasoline is unsatisfactory in the main, though
in cases there is a little better business. Bulk was still
11%e. locally. Mid-continent is readily obtainable at
834 to 83A,c. Gulf U. S. Motor, 103/2 to 1034c.; tank cars
delivered to the trade, 123/2c.; tank wagon quoted 17c. and
tending downward. Kerosene was more active. Export
demand is noticeably better. The tank wagon price is
13c. Bunker oil was rather more active. Gas oil was a
bit steadier. Lubricating oils are quiet. Waxes were in
rather better demand at unchanged prices. The talk here
is that further declines in gasolines are imminent. New
York refined export prices: Gasoline, cases, cargo lots,
U. S. Motor specifications, deodorized, 27.15c.; U. S. Motor
bulk, refinery, 113'2c. Kerosene, cargo lots, cases, 16.65c.
Fuel oil (bunkers), per barrel, f. o. b. dock, $1 65. Gas oil,
Bayonne, tank cars, 28 to 34 deg., 434c.; 36-40 deg., 5c.
Furnace oil, bulk, refinery, 5c.; tank wagon, 53c. Pe-
troleum, refined, tanks, wagon to store, 13c. Motor
gasoline, garages (steel barrels), 17c.•

' 
up-State, 17 to 180.

Pennsylvania -----$3.15 g3.15 Buckeye g2.80 Eureka  3.00rni   1.70 Bradford  3.15 Illinois_  1.87Cabell  1.95 Lima  1.98 Crichton  1.60Somerset. light- 2.05 Indiana..  1.88 Plymouth  1.40Rock Creek  1.75 Princeton  1.87 Merle. 38 deg_
Smackover. 27 deg. 1.30 Canadian  2.38 Gulf Coastal "A"- 1-4O

Wortham, 38 deg _ 1.95 Wooster  2.00
Oklahoma, Kansas and Texas- Elk Basin 
Under 28 $1.00 Big Muddy
32-32.9  1.59 Cat Creek 
39 and above
Texas Co 28-28.9 
33-33.9 
42 and above 

2 01 Homer 35 and above
1.35 Caddo-

$1.90
1.75
1.52
1.75

1.65 Below 32 deg  1.65
2.27 32-34.9  1.75

38 and above  1.95

RUBBER had a bear flurry in London over Columbus
Day on a report, apparently premature, that the exportable
maximum had beenq•aised 20% instead of 10. Spot rubber

fell. It put down rubber shares also. The Colonial office
denied that any action had been taken in regard to rubber
export limits, inferentially either as to a 20 or 10% increase.
Producers it is said would be unable to increase production
20% during the quarter beginning Nov. 1st. On the 13th
inst. New York was dull and rather weak on most grades
and forward deliveries off 1 to 12c. Guayule was up to 44e.
on contract. Para was in good demand and steady. Planta-
tions, first latex crepe, spot was $1.01 to $1.02; October 99 to
$1.• Nov. 93 to 97c.; Dec. 94 to 95e. Jan.-Mar. 87 to 880.;
April-June 81 to 82e.; Ribbed smoked sheets, spot 99 to $1.;
Oct. 97 to 98c.; Nov. 95 to 960.•

' 
Dec. 93% to 94%c.; Jan.-

Mar. 87 to 88c.• April-June 87 to 880.• Brownex crepe, thin
clean 90c.• spooky 87c.• No. 1 rolled 72e.; Amber No. 2 87c.;
No. 3, 850.; No. 4, 86;3.•

' 
Para-Upriver fine spot 86c.; coarse

610.; Island fine 77c. In London on the 12th inst. reports
that exportable allowance would be increasei from 75 to
95% caused a decline of 2d 2%d. but on the 13th inst.
prices were not quite so markedly depressed, though lower,
that is, % to 134d, the distant months being the weakest
despite official denials of an increased export schedule.
Spot 483/2d to 49d; Nov. 46 to 4634d; Dec. 45 to 453/2d;
Jan.-Mar. 40d to 40%d. In London the stock fell 286 tons
last week to 4,723 tons as compare 5,000 last week, 5,699 a
month ago and 41,813 in the same week last year. Of late
the market has been dull at declining prices, here and in
London. First latex spot here 98 to 99c.; Oct. 97 to 98e.;
Ribbed smoked spot 96 to 97c.; Oct. 95 to 960. London on
the 14th inst. dropped ld to 13/2d; spot 4734 to 48d; Nov.

443% to 453,4. Later in the week there was only a moderate
trade and spot and Oct. were none too steady though April
and June were higher. First latex crepe, spot 97 to 9834c.;
Oct. 96 to 973/2c.; Nov. 92 to 93c.; Dec. 91 to 920.; Jan.-
Mar. 833/2 to 843/2c.; April-June 783/2e. Ribbed smoked
sheets spot, 95 to 963/2e.; Oct. 9434 to 9534c.; Nov. 91 to
92c.• Dec. 90 to 91e.; Jan-Mar. 8334 to 84%c.; April-June
7734 to 783/20. Amber No. 1, 88c.

HIDES have been quiet for most kinds but steady. For
native steers there is said to be a better inquiry. Orinoco,
22c.; Savanilla, 23c. Native steers, 17%c.; butt, 16c.;
Colorado, 14%c. Cows, 15%d.; bulls, 13c. Business
continued dull later in the week. San Domingoes were
offered at around 173/2c. It did not tempt buyers.
Frigorifico hides were dull. The last sale heard of in
Argentine frigorifico steers was at $39 50 or 18c.

OCEAN FREIGHTS.-Grain tonnage has been active.
Rates, however, eased later.
CHARTERS included petroleum and products from California to North

Hatteras, 65c. November; case oil from U. S. Gulf to Australia, 200. No-
vember; grain from Vancouver to Shanghai, $4 75 per short ton, Oct. 10-
Nov. 10; 32.000 quarters from Montreal to Mediterranean, 18c. and tic.
for each of two additional ports, Nov. 1-25; barley from Montreal to Rot-
terdam, 16c. Oct. 10-25; 20.000 quarters from New York to Havre-Antwerp
one-third heavy. 1335c.; two-thirds heavy at 1635c.; Oct. 25-Nov. 7; from
New York to West Italy, 1634c. October-November; 32.000 quarters from
Atlantic range to Mediterranean, 17c. one and Inic. two ports, %c. less
if from New York; coal from Hampton Roads to West Italy. $2 80 October:
time charter, 1.138 ton steamer round trip West Indies delivery and re-
delivery Atlantic range, $1 55: sugar from Cuba to United Kingdom-
Continent, 17s. 6d. November; time charter delivery November-December
North Pacific coast trade one trip redelivery Australia, 4s. 3d.; coal from
Hampton Roads to Taranagua, $4 prompt; sugar from Cuba to Montreal.
18c. prompt.

TOBACCO has been in somewhat better demand and it is
said that the cigar factories are increasing their output.
They are preparing to all appearance for a better business in
the last two months of the year for the holidays. The crop,
outlook is favorable, judging from reports received from
various parts of the tobacco belt. Taken as a whole, pirces
are about steady. Nominal %notations are as follows:
Wisconsin binders, 20 to 22c.; binder northern, 38 to 50e.;
southern, 25 to 35c.; New York State seconds, 35 to 50e.;
Ohio Gebhardt binders, 25 to 260.; Little Dutch, 25 to 28c.•

'
Zimmer Spanish, 28 to 32e.• Havana, first Remadios, $1 tki
$1 05; second Remadios, 85 to 90e.

COAL.-The anthracite strike goes on and the effect is to'
put up prices of both anthracite and coke. Labor makes it
hard for its own class. The committee which has in charge
the question of fair prices for coal give as its opinion that
$16 is not unfair for broken, egg, chestnut and stove. The
Chairman of the New York State Coal Commission announces
that the names of speculators who rush up the price of coal
will be published in an "unfair list." Stocks of hard coal in
New York have latterly fallen to 150,000 tons, in the hands
of established retail dealers in greater New York. They
say that there is no longer a retail price list in New York.
Some dealers are furnishing regular customers with pea coal,
it is stated, at $9 50; others demand $12 50. The range of
the four largest sizes in Mantattan and the Bronx has been-
$15 to $16 75, with $17 25 in Brooklyn. The wholesale
price is said to be 75 to $9 25 for lump and egg and
$8 75 to $9 for nut. It is contended that retailers should not
ask for more than $3 above these prices. For bituminous
the demand naturally increases as the pinch in anthracite
becomes more pronounced. And prices are very firm. At
Hampton Roads stocks are 361,310 tons, of which 281,210
tons are low and 80,100 high volatile. The bituminous
stock at New York tidewater is increasing with the rising
demand, and of late has reached 2,757 ears.
COPPER advanced early in the week to 145/8e. in sym-

pathy with higlier prices for other metals and an advance in
London. Demand was not up to expectations. But the
statistical position is stronger and, sentiment is better. On
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the 13th inst. London advanced 2s. 6d. to £62 10s. for
standard on the spot and £63 7s. 6d. for futures. Spot
standard in London on the 14th dropped 3s. 6d. to
£62 7s. 6d.; futures were unchanged at £63 7s. 6d. Latterly
the tone has been weaker, in sympathy with a drop in
London. Yet New York is still quoting 143%c. nominally.
London on the spot fell 7s. 6d. to £62, and futures 10s. to
£62 17s. 6d.
TIN advanced to a new high level for the year when the

price reached 623%c. for spot Straits and 623'c. for futures.
London on the 14th inst. advanced £1 15s. to £279 for spot
standard and £278 10s. for futures. Sales there on that day
were 100 tons of spot and 990 tons of futures. The tone
continued strong later in the week with London up £1 and
New York Mc. Spot Straits here was 62Mc.; futures, 6234c.
Standard in London, spot £280; futures, £280 10s.

LEAD has been in good demand and steady at 93/2c. New
York and 93c. East St. Louis. In London on the 14th
inst. spot lead advanced 2s. 6d. to £39 2s. 6d. and futures
rose 6s. 3d. to- £36 16s. 3d. Later in the week New York
was still 954c. with no features of striking interest. There
was said to be rather more demand, however, in the Central
West. London was a trifle weaker. It was off 2s. 6d. to
£39 spot and £36 13s. 9d. for futures.
ZINC like tin advanced to a new high level for the year.

Western slab zinc sold at 8.30c. East St. Louis and there was
a sale reported at 8.40c. for export. Export demand was
good. The Far East was inquiring. Spot zinc in London
on the 14th inst. was 8s. 9d. higher at £40 8s. 9d. and futures
advanced 10s. to £39 7s. 6d. Later in the week zinc was
steady though the tone was somewhat less aggressive. East
St. Louis, 8.273/i to 8.30c., and futures, 23 points.under this.
There is little prompt lead to be had here. In London
spot zinc fell is. 3d. to £40 7s. 6d., and futures 5s. to £39 2s.
6d.
STEEL has met with considerable demand from railroads

and the consensus is that there is an advancing tendency in
prices. That has been said so often that it suggests the old
saying, "Seeing is believing." But the reports persist to
the effect that there is an undertone of greater confidence.
New business is said to be larger. Operations are said to
be at a higher rate. Efforts to advance finished iron and
steel prices are noticed, especially in sheets, hoops, bands
and stripped steel. The industry is now said to be operating
at about 80%. A higher rate is looked for within the next
few weeks. Sheet makers are quoting 2.30c. for blue
annealed sheets and 4.30o. for galvanized even if they do
not always succeed in getting these quotations. Recently
strips were lifted about $2 a ton. The tendency of alloy
steel is said to be upward. What attracts attention is that
the mills feel more hopeful of getting an advance. They
are trying to raise quotations where at one time they made
no efforts in that direction. It is a fact beyond dispute,
however, that buyers are ready to resist any material rise
in costs at this time. Railroads are taking cars on a very
fair scale. Auto sheets have an upward tendency, it is said.,
in Pittsburgh, with an unabated demand for automobile
steel in general. Mills quote auto sheets around 4.25c.
They are working, it is stated, at about 70 to 80%. In
Connellsville higher prices are predicted for coke.
PIG IRON, though as a rule in only fair demand at best,

is steady, with coke prices rising rapidly, with the continua-
tion of the coal strike. Furnace coke is quoted at $5 50 to
$6. A radio company is said to have just bought 30,000
tons of pig iron and some of the estimates run up to 50,000
tons, which may be an exaggeration. At Birmingham prices
are $20 per ton for No. 2 foundry with small lots, it is said,
selling at $21. Buffalo iron is reported to be very firm at
$19, with one plant, it is said, getting under exceptional
circumstances $20 for spot and $19 50 for forward delivery.
Eastern Pennsylvania is quoted at $21 as the inside and
$21 50 more generally. Sales of Indian iron are reported
at $20 50 to $21, duty paid, at tidewater. Americans have
been buying British iron recently on a considerable scale.
In a fortnight some 40,000 tons, it is said, have been taken,
though it is intimated that this may be something of an over-
estimate. The point is that British iron has come to the
front as a feature of no slight importance. Ferromanganese
is dull at $115, duty paid, seaboard. Spiegeleisen has been
in fair demand at $32 to $33. Iron and steel output in
Great Britain fell off in September, as compared with the
same month last year.
WOOL has been steadied by the unexpectedly favorable

result of the London sales and a stronger tone even at
Sydney and Melbourne. South American steadiness also
told. London ended unchanged to 10% higher and at the
high prices of the series. Australia was unchanged to 5%
higher than a week ago. River Plate was strong. Bradford
was rather steadier. American worsted mills are active;
woolen mills somewhat busier. In Boston finer grades
have sold rather the best. Topmakers and spinners here and
at Bradford have lagged behind other grades. In New York
medium grades have been most salable. In New York,
Boston and Philadelphia some desirable wools are not at all
plentiful. New York quotations include Ohio and Penn-
sylvania fine delaine, 53 to 540.•

' 
% blood, 52 to 530.;

Mblood,51 to 520.; blood,50 to 51c.; Territory, clean basis,
fine staple, $1 28 to $1 30; fine medium, French combing,
$1 22 to $1 24; fine medium, clothing, $115 to$1 17; %blood

staple, $1 13 to $1 16; % blood, 97c. to $1; M blood, 87c. to
90c.; Texas, clean basis, fine, 12 months, $1 25 to $1 30;
10 months, $1 20 to $1 25; 6 to 8 months, $1 10 to $1 15.
Pulled, scoured basis, A super, 90c. to 95o.; B, 75o. to 80o.;
C, 750. to 80c.; domestic, mohair, best combing, 75c. to 80c.
At Sydney on Oct. 13 the demand was reported sharp and
even excited from the Continent. Germany was buying
freely and demand from Bradford was better. At Mel-
bourne on Oct. 13 the selection of Riverina wools was of
rather better quality as to staple and length than a year ago.
Demand good. Prices firm. The Continent bought the
most of the finer grades. Demand is growing from York-
shire, the United States and Japan. Merinos and come-
backs, ,combing lambs, notably firm.

COTTON
Friday Night, Oct. 16 1925.

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 423,813 bales, against 367,670 bales last week and
494,293 bales the previous week, making the total receipts
since Aug. 1 1925, 2,758,815 bales, against 2,297,911 bales
for the same period of 1924, showing an increase since Aug. 1
1925 of 460,904 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 
Houston 
New Orleans- - - -
Mobile 
Jacksonville 
Savannah 
Charleston 
Wilmington 
Norfolk 
New York 
Boston 
Baltimore 

Totals this week_

16.130
5.859
11,784
2,082

6,206
1,133
1,440
8,133

14,363
13,566
16,078
2,1'79

11.031
2,842
467

7,449

49.054
- - --

19,027
1,726

6,867
3,568
1.440
9,094

22,918
6.025
12,919
1.664

_
6.695
2,255
680

5,640

--- -

17,554
19,713
16,840
1,144
- - - -
4.862
1,793
590

6.866

----

16,302
29,246
13,862
1.871
2.000
9.297
1,716
1,000
8,191

1,114

136,321
74.409
90.510
10,666
2,000

44,358
13.307
5,617

45,373
50
88

1.114

52.555 117.975 00 .525 55 105 50.252 Ra 5oo.19A RIR

The following tab e shows the week's total receipts, the
total since Aug. 1 1925 and stocks to-night, compared with
last year.

Receipts to
Oct. 16.

1925. 1924. Stock.

This
Week.

Since Aug
1 1925.

This
Week.

Since Aug
1 1924. 1925. 1924.

Galveston 136.321 777,668 180,764 1,128,601 360.004 366,905
Texas City 127 9,387 1 627
Houston 74,409 553,213 107,409 402,435  
Port Arthur, &c_
New Orleans 90,510 624.675 78,655 373,281 367,899 208,851
Gulfport 
Mobile 10,666 86,085 5,230 42,024 37,303 11,309
Pensacola 1,292 1,633 5,258  
Jacksonville 2,000 13,228 157 858 6,754 1,041
Savannah 44,358 416,574 36,850 238,542 131.604 55,628
Brunswick 300 89  50
Charleston  13,307 106.390 8,188 39,461 46,848 25,374
Georgetown 
Wilmington  5,617 39,358 4,614 14,260 25,378 8,015
Norfolk 45,373 131,493 7,629 23.601 102,828 21,932
N'port News, dm_
New 1 ork 

--
50 864 6.611 9,249 31,752 144,335

Boston 88 2,235 200 2,597 917 1,286
Baltimore 1.114 5,440 3,418 8,164 775 2,818
Philadelphia 104 3.466 3.373

Totals 423,8132,758,815441.485 2,297.911 1.115.529 851,524

In. order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts al- 1925. 1924. 1923. 1922. 1921. 1920.

Galveston_ _ _ _
Houston, &c_
New Orleans-
Mobile 
Savannah _ __ .
Brunswick _
Charleston _  
Wilmington..
Norfolk 
N'port N.,&c.
All others_  

Total this wk_

Since Ana. 1_ _

136.321
74,409
90,510
10,666
44.358

13,307
5,617

45,373

3,252

180,764
107.409
78,655
5,230

36,850

8,188
4,614
7,629

12,146

127,710
54,721
41,137
1,417

15,653
49

9,520
8,716
28,460

1,830

147.145
8.145

67,256
4,728
15,594
1,031
6.498
6,915
15,325

53,383

116,304
32,568
56,031
5,698

28,315
827

2,60
6,327
16,972

48
3,297

130,992
11,425
41,207
1,581

32,885
1,300
3,291
8,232
10,062

42
826

423,813 441,485 287,213 326.020 269.084 241,843

2.755,518 2.2,17.911 2.040.373 1.773.383 1.835,353 1.245 007

The exports for the week ending this evening reach a total
of 258,247 bales, of which 79,854 were to Great Britain,
33,187 to France, 70,942 to Germany, 30,975 to Italy,
15,185 to Japan and China and 28,104 to other destinations.
In the corresponding week last year total exports were
330,837 bales. For the season to date aggregate exports
have been 1,674,400 bales, against 1,506,700 bales in the
same period of the previous season. Below are the exports
for the week:

Exported to-

Oct. 16 1925.
Exports from-

Great
Britain. France.

Ger-
many. Daly. Russia.

Japan&
China. Other. Total.

Galveston 
Houston 
New Orleans 
Savannah 
Charleston 
Wilmington ----------------5,000
Norfolk 
New York 

Seattle 

Total 

Total 1924 
Torsi 1,193 

10,434
29,703
6046
15.117
9.578

8688
288

--_
24:439
7,825
300
----

---,
623

26,031
803

1.953
31,180
8.900
 ___ 
6.00U
469

5.489
9,415
9,466
----
------------ --2891

- -------- -----7001
1,605

-------- 10,7211
---------9.163173,523
.---
----

 ----
 

-------- 5491

12:185

 ----

 -  

-

2,863
 519

 --

3001
28.1041258.247
26,950
34.i081239,338

52,675

40,338
50,122
16,767
5,000
12,988
3,534

300

30.837

79,854 33,187 70,942 30.975 ____ 15,185

102,905
75 752

54.708
5" 251

58.109
42.352

30,626
9,221

12,050
.. .

45,489
21.623
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• 
Au .1 1925 fo 

From Exported to-

Oct. 16 1925.
Exports front-

Great
Britain. France.

Get-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston__ 104,987 40,840 107,652 34,115 5,000 2,875 85,736 361,205

Houton__ 136,526 93,626 138,435 40,747 90,923 10.000 38,558 548,815
New Orleans 44,600 28,181 41,681 30,117 ---- 52,156 31,411 228,146

Mobile 26,815 2,200 7,115 300 --------1,100 37,530

Jacksonville_ 3,000 __- -3,500 ----------------6,500
Pensacola.... 1,242 50___ -- ---- _ _ ___ 1,292
Savannah 66,634 4,527 166,354 3,058 ---- 7,100 15,594 263,259

Brunswick . 300
Charleston... 26,362 ____ 29,529 --------3,000 3,05.811 61,949

Wilmington . 11,000 5000 --------1,000 17,000
Norfolk 16,752 -__ 10,770--- _--- --__ 800 28,322
New York 13,049 7,074 27,503 9,45 1 200 ____ 14,507 71,784
Boston 643
Philadelphia ii 95
Los Angeles_ - --__ 750
Ban Fran_ ----------------34,336 - 34,336
Seattle  ----------------12,174 300 12,474

Total 440,833 177,048 543,839 122,780 96,123 121,641 172.136 1,674.400

Total 1924 512,997 221,514 315,651 130,884 53,295 123,308 149,051 1,506,700
Tntral 1092 44) 9q9 290 528 200180 109.507 _ ___ 115.497 158.559 1.341.523

NOTE.-Exporte to Canada-It has never been our practice to include in the
above tables exports of cotton to Canada, the eason 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 districts
on the Canadian border are always very slow Incoming to hand. In view, however,
of the numerous inquiries we are receiving regarding the matter, we will say that
for the month of September the exports to the Dominion the present season have
been 14.445 bales. In the corresponding month of the preceding season the exports
were 10,967 bales. For the two months ended Sept. 30 1925, there were 20.246
bales exported, as against 14,729 bales for the corresponding two months of 1924.

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:

Oct.1.1rat-

On Shipboard, Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Get-
many.

Other
Cont'nt.

Coast-
wise. Total.

Galveston 
New Orleans 
Savannah 
Charleston 
Mobile 
Norfolk 
Other ports* 

Total 1925 
Total 1924 
Total 1923 

30.400
15,645
3,000
--__
3.000
1,652-
2,000

17,000
5,580
-- --
----
--------8,000

2.1100

19,000
25,214
2,000
--_-

_ _ 
3,888

30,000
17,103
----
---

___
1000

9,000
1,092
500
517
500
----
--__

105.400
64.634
5,500
517

11.500
1,652
8,000

254,604
303,265
•126,104
46,331
25,803
101.176
61,043

55,697
20,750
11,567

24.580
8,626
5.759

49,214
17,751
6,838

56,103
28,500
18,953

11,609
30,872
21,973

197,203
106,499
65,090

918,326
745,025
557,264

* stimated.

Speculation in cotton for future delivery, after having
been the most active at times for years past during the week,
has latterly fallen off. Prices at one time advanced sharply
on a frost and rain scare. Texas over Monday had rainfalls
of 1 to 6.94 inches and there were heavy rains also in Okla-
homa, Arkansas and the big Memphis district. It was
feared that they would beat out cotton and in any case lower
the grade. Heavy covering and trade buying were arrest-
ing features of the trading. Talk was heard that the gin-
ning had passed the crest in a season two weeks earlier
than usual. Last year it reached its peak between Oct. 1
and Oct. 18. The next Government report will appear on
Monday, Oct. 26, and there are those who think that it will
show some decrease in the ginning. The weather, however,
has been the dominant factor for or against the price. It
checked hedge sales for a time. Mills and Japan and also
Wall Street and Chicago bought when stocks and grain
rose. Exports were good. Spot markets were active and
higher; the sales at the South on the 13th inst. of 73,500
bales were the largest of the year. The basis was firm,
especially on the higher grades. Texas prospects for a top
crop, according to the weekly report, are poor because of
weevil and worms. Picking and ginning have been delayed
by rain in northern and western Texas and there has been
some damage to the staple. In Oklahoma cold weather and
rains have delayed the maturing and harvesting of all late
crops. In Arkansas picking and ginning were retarded and
cotton much damaged by rains except in the southern part.
In many parts of Louisiana plants have been defoliated by
worms.
The Census Bureau put the consumption of lint cotton in

the United States in September at 483,266 bales, against
448,665 in August this year, 438,373 in September last year,
485,665 in 1923 and 494,013 in 1922. Active spindles now
number 31,551,630, against 31,269,174 on Aug. 31 and 30,154,-
006 on Sept. 30 1924. Later came clear and warmer weather
and heavy Southern and Wall Street selling. Prices fell 41
to 53 points on Wednesday from the high level of the morn-
ing.
And lower prices are very generally predicted. A crop of

15,000,000 bales or more warrants, it is urged, a drop to
well below 20c. Bears contend that the rains have helped
the top crop over large areas, especially as the temperatures
have latterly risen. In Georgia temperatures have recently
been normal and light showers were beneficial though in-
sufficient. In Alabama picking and ginning made good
progress, though delayed in some parts by showers and labor
shortage. In Mississippi scattered showers did next to no
damage to the staple. In Louisiana much cotton was picked
and ginned. In the lowlands of Arkansas bolls are still
developing. In southern Arkansas conditions are very
good. In North Carolina there was good progress in pick-
ing; cotton is doing well in the northern and central parts.
Stocks in consuming establishments on Sept. 30 were 866,011
bales, or 351,100 more than a year ago and 185,500 more
than on Aug. 21 1925. Public stores and compresses have
8,137,620 bales, or 2,097,442 bales more than on Aug. 31 and
1,070,725 more than a year ago. Mills, warehouses and

compresses together have 4,003,631 bales, an increase in a
month of 2,283,000 bales and 1,421,140 bales over the total
of a year ago. Discounts on the lower grades were in-
creased if premiums on the higher grades were raised.
Worth Street was quieter, if Manchester for a time talked
more hopefully, with cheaper raw cotton, of the prospects
of trade with India and China. German textile reports were
not always favorable, though there was a division of opinion.
In New York hedge selling has latterly increased in spite

of the contention that the big rains would hold up the
hedges by restricting ginning and marketing. Wall Street
and the West have been selling. The mills have already
bought heavily. It is suggested that they may at any time
withdraw from the market, especially if they see prices
weakening. Worth Street has latterly been quieter. Man-
chester advices also within a day or two have become rather
less hopeful. At least there is less said about a good de-
mand for yarns and eloths. Spot prices here declined 5
points on the 15th inst. and the Southern spot markets so
far as price movements were concerned were rather slug-
gish.
On Thursday prices were irregular. Early in the day

they were some 25 points higher, with the cables firm and
what is even more to the point, heavy rains reported in
Texas, Oklahoma and Arkansas as well as in parts of the
eastern belt. The stress was on the Texas and Oklahoma
rains. Hail was also reported in those States. It is said
that the rains have damaged cotton. In any case it was
feared that they have lowered the grade. Already snaps
and bollies are beginning to appear at the South. It is
noticeable that premiums on the higher grades are being
raised. The discounts on the lower grades are being in-
creased. Price fixing on the 15th inst. was an outstanding
feature. It did much to brace the price in the face of heavy
hedge selling in the afternoon. Meanwhile it is believed
that not much over 50 to 60% of the crop has been picked.
That, of course, means that there is a good deal of open cot-
ton in the fields. Spot houses which at once time were free
sellers of December here are now said to be buying cotton
on a liberal scale at the South Atlantic markets. New Or-
leans was a conspicuous buyer here on the 15th inst., suppos-
edly for people who had sold heavily to a couple of very
prominent operators in the New Orleans market itself. Spot
prices were firm, even if they did not advance as a rule.
Exports made a very fair showing, and have all the week.
The market is believed to be short. New Orleans wired
that exporters said there was a large European demand
there, and that foreign buyers urged prompt shipment of
October commitments.

British exports of yarns in September were 14,000,000 lbs.,
against 15,000,000 in August, 11,000,000 in September last
year and 15,754,000 in 1913; that is pre-war exports begin
to be approached. The total thus far this year is 140,000,-
000 lbs., against 123,000,000 in the same time last year,
106,000,000 in 1923 and for the like period in 1914 154,761,-
700. The British cloth exports in September were 360,000,-
000 yards, against 344,000,000 in August, 36,000,000 in Sep-
tember last year, 344,000,000 in 1923 and 548,972,000 for the
same time in 1913; total thus far this year, 3,359,000,000
yards, against 3,343,000,000 in 1924, 3,097,000,000 in 1923 and
5,350,278,000 for the same time in 1913.
To-day prices were irregular, ending at a net advance for

the day of about 15 points. Earlier in the day they were
28 to 33 points net higher. Then came a drop of 24 to 32.
The early advance was on heavy Southwestern rains, talk
of damage to the crop, the lowering of the grade, the fear
that this may be a low grade crop, strong cables and buying
by mills and the shorts. Light frost, it was said, would be
more beneficial than otherwise to late cotton in northern
Texas and Oklahoma. Hedge selling appeared in some
volume later on. Room traders and others sold with a cer-
tain aggressiveness for a time, encouraged by reports that
it was clearing in western Texas and Arkansas. Fall River
sales of print cloths for the week were only 35,000 pieces.
Worth Street was quiet. But in the end there was a small
rally and the ending was steady. The tone in Liverpool was
noticeably better. The explanation was that hedge selling
was absorbed by trade buying; also by the replacing of
sold-out holdings by old bulls. The Continent was buying
in Liverpool. It was said that there was a good inquiry for
cloths in Manchester from Germany and that the home trade
was better. The forecast was for cloudy and cooler weather
in Texas and Oklahoma and unsettled and cooler in Arkan-
sas, with showers and cooler temperatures in the eastern
belt. One crop estimate was 14,887,000 bales. Most people
say 15,000,000. Final prices show a decline for the week of
25 to 43 points. Spot cotton ended at 21.65c. for middling,
a decline for the week of 45 points.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Oct. 10 to Oct. 16- sat. Mon. Tues. Wed. Thurs. Fri.
Middling upland  21.65 ---- 21.80 21.65 21.60 21.65

1925  

NEW YORK QUOTATIONS FOR 32 YEARS.
28.45c. 1909 

1924  
13.95c.   8 6c

1923 

21.65c. 1917 
17.80c. 1908 
12.40c. 1907  

9.30c. 1900 23.65e. 1916 
11.75c. 1899 

10.06c.

1922 
30.25c. 1915 
22.45c. 1914 ...811.00c.13.8. 11990060 11.25c. 1898  

7.25c.
5.38c.

11992201 
10.75c. 1904   

9.95c. 1897 19.65c. 1913  
 21.00c. 1912 

191:Aug. 1375:05c. 1911   9.50c. 1903  
10.35c. 1896 
9.90c. 1895 

14.90c. 1902 1918 32.30c. 1910  8.70c. 1894  

26..94310c..

69..00c38c..
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FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Oct. 10.

Monday,
Oct. 12.

Tuesday,
Oct. 13.

Wednesday,
Oct. 14.

Thursday.
Oct. 15.

Friday,
Oct. 16.

Octor-
Range-- 21.40-21.63
Closing - 21.40-21.45

Nov.-
Range__ - - -
Closing 21.30 -

Dec.-
Range.- 21.32-21.50
Closing _ 21.33-21.37

January-
Range __ 20.58-20.72
Closing _

Feb.-
Range.. - -
Closing

March-
Range _ _
Closing _

April-
Range-
Closing _

May-
Range.. 21.06-21.27
Closing _ 21.10-21.13

June-
Range__ --
Closing_ 20.91 -

July-
Range... 20.69-20.81
Closing _ 20.69-20.76

August-
flange.. 20.90-21.05
Closing. 20.52 -

Range-- --
C10801g_ 20.52 -

20.59-20.61

20.81 ----

20.88-21.05
20.89-20.92

21.00-

HOLIDAY

21.30-21.60
21.60 ----

21.50 -

21.20-21.58
21.55-21.56

20.47-20.83
20.81-20.82

21.05 -

20.75-21.13
1.10-21.12

1.20 -

0.96-21.34
1.30-21.33

1.10-

0.56-20.92
0.90-20.92

0.70-

0.60-20.60
0.60 ----

21.39-21.80
21.41-21.42

21.26 ----

21.27-21.80
21.31-21.35

20.53-21.01
20.58-20.59

- - -
20.80 bid

20.85-21.30
20.85-20.86

20.94

21.03-21.49
21.04-21.07

21.28-21.58
21.32 ----

21.30 -

21.32-21.57
21.35-21.37

20.60-20.85
20.65-20.67

- - -
20.87 bid

20.88-21.14
20.94-20.97

2- 1.06 -

21.08-21.34
21.14-21.16

21 36-21.60
21.40

21.44 ----

21.40-21.68
21.49-21.51

20.70-20.98
20 79-20 84

- -
21.01 bid

20.96-21.27
21.07-21.10

21.18 ----

21.15-21.47
21.29-21.30

20.84-

20.61-21.07
20.61 -

20.50-

20.98-20.98
20.45 -

20.93

20.68,20.88
20.72 ----

20.70-20.70
20.60 ----

21.07 -

20.75-21.00
20.86 ----

20.74 ----

- - -20.69 -
20.55 -- -

Range of future prices at New York for week ending
Oct. 16 1925 and since trading began on each option.

&Piton for- Range for Week. Range Since Beginning of Option.

Oct. 1925__
Nov. 1925_
Dec. 1925_ _
Jan. 1926_
Feb. 1926 
Mar. 1926_ _
May 1926..
June 1926_ _
July 1926 
Aug. 192&.
Sept. lava

21.23 Oct. 15

21.20 Oct. 13
20.47 Oct. 13

21.80 Oct. 14

21.80 Oct. 14
21.01 Oct. 14

20.75 Oct. 13
20.96 Oct. 13

21.30 Oct. 14
21.49 Oct. 14

20.56 Oct. 13
20.70 Oct. 15
10.60 (1,q.

21.07 Oct. 14
21.05 Oct. 10
,9.9s Get. 14

21.20 Oct. 8 1925
22.16 May 14 1925
21.10 Oct. 8 1925
20.26 Oct. 8 1925
21.94 May 14 1925
20.60 Oct. 8 1925
20.83 Oct. 8 1925
22.87 Sept. 4 1925
20.40 Oct. 8 1925
20.70 Oct. 15 1925
10.60 Oct 13 1925

25.71 Mar. 3 1925
24.92 July 28 1925
25.72 Mar. 3 1925
25.45 Mar. 3 1925
24.70 July 30 1925
25.40 Apr. 27 1925
25.63 July 27 1925
21.20 Sept.12 1925
24.72 Aug. 17 1925
22.00 Oct. 8 1925
20.98 Oct 14 1925

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks, as
well as afloat, are this week's returns, and consequently.
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.
Ort.16- 1925. 1924. 1923. 1922.

Stock at Liverpool bales. 412,000 336.000 339.000 618.000
Stock at London   1,000 2,000 4.000
Stock at Manchester  27,000 22,000 24,000 40.000

Total Great Britain'   439,000 359,000 365,000 662,000
Stock at Hamburg  1.000 11,000 4,000
Stock at Bremen  97,000 59,000 18,000 75,000
Stock at Havre  58.000 52,000 31,000 85,000
Stock at Rotterdam  4.000 5,000 3.000 6.000
Stock at Barcelona  29,000 32.000 56.000 45.000
Stock at Genoa  8,000 8,000 18,000 18.000
Stock at Antwerp  6,000 3.000 2,000 9,000
Stock at Ghent  1.000 1,000 1,000 1,000

Total Continental stocks  202,000 161,000 140,000 243,000

Total European stocks  641.000 520.000 505,000 905,000
India cotton afloat for Europe__ _ 61,000 19.000 120,000 46.000
American cotton afloat for Europe 772.000 637,000 598.000 442,000
Egypt.Brazll,&c.,afloatforEurope 132,000 125,000 70,000 77,000
St in Alexandria. Egypt  169,000 144,000 181.000 257,000
Stock in Bombay. India  317.000 351.000 249.000 596,000
Stock in U. S. ports 1,115,529 851,524 662,354 963.661
Stock in U. S. interior towns...-1,267.365 898.351 946,192 1.186,813
U. S. exports to-day  1,550 1.700 6,000

Total visible supply 4,474,894 3,547,425 3,293.246 4,479.474
Of the above, totals of American and other descriptions are as follows:
American-

Liverpoolstock bales_ 119.000 149,000 125.000 298,000
Manchester stock  23,000 1,000 18,000 27,000
Continental stock  159.000 123,000 84.000 184,000
American afloat for Europe  772.000 637.000 598,000 442,000
U. a port stocks 1.115,529 851,524 662,354 963,661
U. S. interior stocks 1,267.365 898.351 946,192 1,186,813
U. S. exports to-day  1,550 1,700 6,000

Total American 3,455,894 2,671,425 2,395,246 3.107.474
East Indian, Brazil, eiC.-

Liverpool stock  293,000 187,000 214,000 320,000
London stock  4,000
Manchester stock  4:666 11:888 g:888 13.000
Continental stock  43,000 38,000 56,000 59.000
India afloat for Europe  61,000 19,000 120,000 46,000
Egypt, Brazil. &c., afloat  132,000 125,000 70,000 77,000
Stock in Alexandria, Egypt  169.000 144,000 181,000 257,000
Stock in Bombay, India  317,000 351.000 249,000 596,000

Total East India, 3:c 1,019,000 876,000 898,000 1.372,000
Total American 3,455,894 2,671,425 2,395,246 3,107,474

Total visible supply 4,474,894 3.547.425 3,293,246 4.479.474
Middlind uplands, Liverpool...._ 11.54d. 13.53d. 17.04d. 13.50d.
Middling uplands, New York-- _ 21.65c. 23.45c. 30.20c. 23.45c.
ESYPt. good Sakel, Liverpool 26.40d. 25.85d. 19.10d. 19.590.
Peruvian. rough good, Liverpool_ 24.00d. 21.00d. 18.50-I. 14.50d.
Broach, fine, Liverpool  10.60d. 12.20d. 13.90d. 12.000.
Tinnevelly, good, Liverpool  11.00d. 12 .95d . 15.05d. 12.90d.

Continental imports for past week have been 88,000 bales.
The above figures for 1925 show an increase over last week

of 306,315 bales, a gain of 927,469 over 1924, an increase
of 1,181,648 bales over 1923, and a falling off bf 4,580 bales
from 1922.

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Aug. 1, thp shipments for
the week and the stock to-night, and the same items for the

corresponding periods of the previous year-is set out in
detail below:

Towns,

Movement to Oct. 16 1925. Movement to Oa. 171924.

Receipts. Ship-
events.
Week.

Stocks
Oct.
16.

Receipts. Ship-
events.
Week.

Stocks
Oct.
17.Week. Season. Week. Season.

Ala., Birming'm 4,000 21,667 3,000 8,631 3,952 11,366 2,824 4,967
Eufaula 3,001 22,792 2,000 13,001 1,055 7,566 579 4,709

Montgomery  4,296 65,739 2,122 25,022 4,673 49,160 2,731 19,936
Selma 4,661 58,639 3,618 32,707 4,739 30,023 2,185 19,307

Ark., Helena 4,851 36,837 2.756 25,185 5,112 21,126 1,945 14,431
Little Rock_ 13,135 82,982 9,040 38,303 15,025 63,737 11.216 29,926
Pine Bluff 11,282 54,825 6,759 37,520 12,000 37,164 6,000 25,849

Ga., Albany.... 375 7,082 217 2,241 374 2,999 145 2,729
Athens 2,140 11,730 1,550 8,693 944 4,102 412 6.333
Atlanta 12,585 66,948 5,732 40,632 9.630 37,558 7,205 14,745
Augusta 14,906 157.929 10,910 93,254 12,456 79.674 4,284 35,248
Columbus... _ 6.158 26,783 3,424 14,217 2,129 9.068 2,243 2,976
Macon 4,536 40,664 1,804 25,728 2,205 17,477 1,317 5,874
Rome 3,821 15,432 2,300 8,676 4,582 14,170 2,407 8,709

La., Shrevepor 12,309 89,251 10,426 29,608 10,000 41,000 8,000 27,000
M 018., Columbus ____ 16,706 _--- 8,788 8,195 13.308 4,773 7.087

Clarksdale 9.640 84,224 9,052 56,525 9,398 49,228 4,064 38.253
Greenwood_ . 10,000 80,648 5,408 55.000 11,776 53,559 4,638 41,455
Meridian... _ 2,014 32,792 2.746 15,214 3,374 19,972 3,037 15,013
Natchez 2.793 31,703 3,056 14,172 3,851 17,904 2,701 6,792
Vicksburg... 4,000 29,111 2,000 16,234 2,562 15,134 1,477 9,978
Yazoo City 3,128 28.128 1,498 19,472 2,850 16,586 1.974 12,916

Mo., St. Louis 29,050 89,190 29,039 901 15,717 62,906 15,778 1,424
N.C..Greensb'ro 2,054 13,193 915 6,868 1,015 5,995 781 2,347

Raleigh 714 3.313 725 524 122 229 200 1,007
Okla., Altus__ _ 5.417 9,315 2,658 5,538 9,346 20,751 4,989 9.673
Chickasha-  9,317 16,871 4,687 8,731 11,255 25,491 6,929 10,127
Oklahoma _ _ . 7,742 21,143 5,154 6,473 5,421 23,412 4.285 6,290

S. C., Greenville 10,314 47,815 4,706 27,903 6.163 24,968 2,567 10,902
Greenwood ____ 2,416 ____ 2,687 798 3,714 269 2.308

Tenn ., M emphis 61,899 311,102 48,317119,621 45,573 152,646 30,659 66,362
Nashville__ 31 423 27 194 18 290 7 144

Tex., Abilene 6,000 18,794 5,000 2,306 4,211 8,81 . 3.540 1,246
Brenham_  123 2,949 135 4,084 2,000 12,358 1,000 4,689
Austin 1,004 4,398 703 1,306 1,400 13,750 2,250 1,830
Dallas 8,752 47.832 7,232 10.793 11,577 62,369 7,579 14,937
Houston_ _ . _ 224,0221,685,507173,014466,921 249,0691,632,087237,782384,773
Paris 8.129 53,468 8,3241 6,458 8,146 40,5021 8,096 7,083San Antonio_ 1,173 15.328 793 2,762 4,000 30,2041 3,000 8,000
Fort Worth 5,005 18,596 3,901 4,472 11,126 45,617 7,313 10.978

rotal. 40 towns514.3773.424.245384.748126736X 517.R392.773 077413 1cr1 505 353

The above total shows that the interior stocks have in
creased during the week 129,747 bales and are to-night
369,014 bales more than at the same time last year. The
receipts at all the towns have been 3,462 bales less than the
same week last year.

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader

' 
we also add columns

which show at a glance how the market for spot and futures
closed on same days.

Spot
Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contr't. Total.

Saturday..__
Monday -
Tuesday -
Weanesday..
Thursday _ _
Friday 

Quiet. 45 pts. dec__
110LI

Steady, 15 pts. adv.
Quiet, 15 pts. dec..
Quiet, 5 pts. dec....
Steady, 5 pts. adv..

Barely steady.. 
DAY
Steady 
Barely steady 
Barely steady.. 
Steady 

1,700
400
400
300

1,700
400
400
300

Total....     Nil 2,800 2.800
OVERLAND MOVEMENT FOR THE WEEK AND

SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

-1925-
October 16- Since

Shipped- Week. Aug. 1.
Via St. Louis 29.039 91,069
Via Mounds, &c 14,100 39,350
Via Rock Island  517 1,522
Via Louisville  1,479 7,603
Via Virginia points  5,696 37.927
Via other routes, &c  7,300 92,422

-1924--

Week.
15.778
6,840
694
685

5,031
8,869

Since
Aug. 1.
60,192
37,790
1,318

11,626
41,232
07,468

249,624

20,114
5,782

99,207

125,103

124,521

Total gross overland 58,131
Deduct Shipments-

Overland to N. Y., Boston, dm- _ 1,252
Between interior towns  448
Inland, &c., from South  5,859

269,893

8,539
4,716
75.270

37,897

10,229
573

7,764

18,566

19,331

Total to be deducted  7,559 88,525

Leaving total net overland* 50.572
* Including movement by rail to Canada.

181,368

The foregoing shows the week's net overland movement
this year has been 50,572 bales, against 19,331 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits an increase over a year ago of
56,847 bales.

In Sight and spinners'
Takings.

Receipts at ports to Oct. 17
Net overland to Oct. 17  50.672 181,368
Southern consumption to Oct. 17- 90.000 1.000.000

-1925-
Since

Week. Aug. 1.
423.813 2,758,815

Total marketed 564,385 3.940.183
Interior stocks in excess 129,747 1,102,597
Excess of Southern mill takings
over consumption to Oct. 1--------140,990

Came into sight during week.._ -694,132
Total in sight Oct. 17  - 5,183,770

North. spinners' takings to Oct.17 85,525 329.130
* Decrease.
Movement into sight in previous years:
Week- Bales. 1 Since Aug. 1- Bales.1923-0ct. 20 506,41211923-Oct. 20 3,621,828
QUOTATIONS FOR MIDDLING COTTON AT

OTHER MARKETS.-Below are the closing quotations for
middling cotton at Southern and other principal cotton
markets for each day of the week:

-1924
Since

Week. Aug. 1.
441.485 2,297,911
19,331 124,521
85,000 772.000

545,816 3,194,432
102,321 713,300

----- *112.454

648.137
  3.795,278

298,006
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Week En
Closing Quotations for Middling Cotton on-

• Oct. 16. Saturday. Monday. Tuesday. TVed'day.Thursd'y. Friday.

Galveston 21.20 21.40 21.20 21.20 21.35
New Orleans 20.87 21.12 20.84 20.95 21.03
Mobile 20.50 20.70 20.50 20.50 20.50
Savannah 20.58 20.81 20.56 20.61 20.75
Norfolk 20.75 20.88 20.75 20.75 20.88
Baltimore HOLT- 21.40 21.50 21.40 21.40
Augusta 20.31 DAY. 20.56 20.31 20.38 20.44
Memphis 21.50 21.50 21.50 21.50 21.50
Houston 21.10 21.30 21.05 21.05 21.25
Little Rock__ - _ ---- 21.50 21.35 21.35 21.35
Dallas 21.10 21.35 21.05 21.15 21.25
Fort Werth 21.25 21.05 21.05 21.25

NEW CRLEA NS CONTRACT MARKET.

October__
November.
December_
January __
February
March..___
April 
May 
June 
July 
August __
September
Tone--
Spot _
Options_

Saturday,
Oct. 10.

Monday,
Oct. 12.

Tuesday,
Oct. 13.

Wednesday,
Oct. 14.

Thursday,
Oct. 15.

20.94 20.70 bid 20.77-20.7920.75 ----
- - -

-
- - -- - -- - -

20.63-20.67 20.86-20.90 20.63-20.64 20.72-20.75
20.61-20.63 20.83-20.87 20.57-20.60 20.70-20.72
- - - - - -- - -

20.60-
- - -

20.72-20.76 20.87-20.89 20.68-20.70
- - -- - - - - -

20.84 -
- - -

20.54-20.57 20.61-20.6320.69 -
- - - - - -- - -

20.36 -
- - -

20.70-20.75 20.51-20.5520.55 ---
- - -HOLIDAY - - -- - - - -
- - - - - -- - --

Steady Steady Steady Steady
Raftv Steady Steady Steady

Friday,
Oct. 16.

20.95

20.84-20 88
20 83-20.87
- - -
20 80-20.83
- - -
20.77-20.80
- - -
20.67-20.68
- -
- - -

Steady
StPaCIV

COTTON BAGGING SHORTAGE.-The following
dispatch from New Orleans relating to the scarcity of bagging
for cotton, owing to the early marketing of the crop, is
taken from the "Wall Street Journal" of Oct. 5:

Scramble for bagging to cover cotton bales continues with importers
and wholesalers here unable to fill orders. A. R. Geohagen, President
'Southern Cotton 011 Co. and of Southern Mills, Ltd., which operates gins
in Louisiana, Mississippi, Tennessee, Alabama and South Carolina, says:
."While Southern Cotton OH Co.'s gins are still operating full time, a
serious bagging shortage exists. We do not expect to curtail operations
just yet as we have ample bagging to care for immediate needs, but we
are finding it increasingly difficult to replenish stocks."

Twenty-five cents per yard just paid here for bagging for cotton bales
Is highest price in 40 years. In an average year price runs around 10 or
11 cents. Inquiry for bagging Is coming from cotton gins all over the
South. One cargo of bagging just arrived from Liverpool and, while still
being unloaded, sold for 23 cents a yard. This strong inquiry for bagging
is beginning to be accepted as most reliable pointer to be had regarding the
size of the cotton crop.

CENSUS REPORT ON COTTON CONSUMED AND
ON HAND IN SEPTEMBER, &c.-This report, issued on
Oct. 14 by the Census Bureau, will be found in full in an
earlier part of our paper under the heading "Indications
of Business Activity."
OKLAHOMA COTTON REPORT OCT. 1.-Basing

conclusions on information furnished by crop correspondents
and other data relating to the date of Oct. 1 1925, the indi-
cated yield of lint cotton per acre for Oklahoma will, be
about 151 pounds, as compared with 144.7 on Sept. 16 and
165.7 on this date last year, according to a report issued on
Oct. 8 by Carl H. Robinson, statistician, United States
Department of Agriculture, at Oklahoma City.
A yield of 151 pounds per acre In Oklahoma, on the estimated acreage

would result in a total production of about 1,540,000 bales of 500 pounds
gross. But the final outturn of the crop may be larger or smaller as develop-
ments during the remainder of the season prove more or less favorable to
the crop than usual. Last year the production was 1.510.570 bales: two
years ago, 655.000 bales: three years ago, 627,000 bales: and four years
ago, 481.000 bales.
The rains of the early part of the month proved to be a direct benefit to

the crop causing immature bolls to fill out, stopping premature opening
and causing new bolls to set. It is a question whether these new bolls will
Mature or not on account of frost. If we have late frost, practically all of
these bolls will mature. If we have an early frost, practically all of them will
be lost. With an average frost aate, some of them will make cotton. The
greatest menace to the crop at this date Is the rainy weather. Most of the
cotton is green and rank. The bolls are bidden under the leaves and are
close to the ground. Wet weather will cause rotting of these bolls and some
of them will not open unless the weather opens up and the leaves dry off.
The Cenbus Bureau's report shows 287.300 running bales ginned from the

crop of 1925, to October I. compared with 241,702 for 1924 to same date.

NORTH CAROLINA COTTON REPORT.-The De-
partment of Agriculture of North Carolina issued on Oct. 9
Its cotton report as of Oct. 1. The report in part follows:
An improvement In cotton prospects In North Carolina of 47.000 bales

since September 16th Is indicated by the report released October 8th by
the United States Department of Agriculture. The bales indicated for the
State are 1.150.000 as compared with 1.103.000 bales in prospect on
September 16th and with the 825,000 bales produced last year.
With a condition 66% of normal on October 1st. a yield per acre of 252

pounds of lint Is expected. This is 56 pounds better than the 1924 crop
yieloed and 10 pounds better than was expected September 16th.
The fact that nearly half or the crop has been picked at this time is most

unusual for this State. and the 392,970 bales ginned to October 1st is 34%
of the tits! crop.

'1 he Improvement In the State's prospects as shown by the October report
is not the result of any material change that has taken place in the crop
during September. but rather to the fact that, after having picked so much
of the crop, farmers have found that the yields are somewhat better than
they had expected. Also, the State has seldom experienced so favorable
a season for harvest, and practically no abandonment is expected this year.
Some improvement was noted through the imrthern limit of the belt due

to scattered rains during the last part of September. The excessive drought
has continued almost unbroken through the southern Piedmont counties.
Boll weevils have been more of a scare this year than an actual pest and
their damage is not expected to amount to over 10% of the crop.

GEORGIA COTTON REPORT.-A cotton' crop of
1,065,000 bales was estimated for Georgia in the official
Oct. 1 report, released on Oct. 8 through the Georgia Co-
operative Crop Reporting Service at Atlanta, Ga. The
indicated crop is about 6% larger than last year's final
outturn, and is considerably above production for any other
year since 1920. The indicated probable yield per acre for
the State is 143 pounds, as compared with final estimated
yield for 1924 of 157 pounds.

Last year the State produced 1,004,000 bales. 500 pounds gross weight;
In 1923. 588.000: 1922. 715.000: 1921, 787,000: and in 1920. 1,415.000.
As harvesting progressed, it became apparent that the crop was turning

Out better than was expected earlier in the season. Although very low
yields were realised in about thirty counties, most seriously affected by
the protracted drought in northern Georgia, the splendid crop in southern
counties offset this to a great extent, bringing the State average yield per

acre to within about 14 pounds of the final estimated yield for 1924. Prac-
tically all parts of the State have a much larger acreage in cotton this year.
making the production comparison with last year more favorable.
From indications on Oct. 1, Burke will probably lead all counties in

total production this season, with Carroll, Bulloch and Laurens closely
grouped for second

F 
  Sumter, Terrell, Screye: Dodge, Co

sEnolpMitche and Jefferson, are producing
bales or more.
Very favorable weather for harvesting prevailed during the period from

Sept. 16 to Oct. 1, and 85% to 90% of the crop was picked by crop report
date. The Census Bureau shows 869,657 bales ginned from the crop of
1925 prior to Oct. 1, compared with 394,330 for the same date in 1921.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening indicate that there has been
considerable rain in many sections of the cotton belt during
the week. The early part of the week there was some frost
in the northern part of the belt, but apparently no damage
was done. The latter part of the week temperatures have
been much higher.

Texas.-Cotton has made some new growth in this State,
but because of insects the prospects of a good top crop are
lessened somewhat.

Mobile, Ala.-There has been considerable rain in the
interior during the week. Picking is practically over in
this section. Some gins are shut down and others are
working half time.

Rain. Rainfall.  Thermometer 
Galveston, Texas 4 days 10.70 in. high 85 low 58 mean 72
Abilene 3 days 1.64 in. high 82 low 44 mean 63
Brownsville 2 days 1.38 In. high 90 low 62 mean 76
Corpus Christi 4 days 0.47 in. high 92 low 60 mean 78
Dallas 5 days 2.98 in. high 78 low 44 mean 61
Deltic) 4 days 0.78 In. high __ low 50 mean
Palestine 5 days 4.50 In. high 80 low 46 mean 63
San Antonio 4 days 1.53 in. high 88 low 54 moan 71
Taylor 6 days 6.68 in. high __ low 48 mean _ _
Ardmore, Okla 3 days 0.89 In. high 83 low 39 mean 61
Altus 1 day 2.65 in. high 79 low 40 mean 60
Muskogee 4 days 0.49 in. high 77 low 32 mean 55
Oklahoma City 2 days 0.47 In. high 79 low 35 mean 57
Brinkley, Ark 4 days 4.60 in. high 75 low 38 mena 57
Eldorado 5 days 1.94 in. high 84 low 37 mean 61
Little Rock 5 days 2.65 in. high 73 low 38 mean 56
Pine Bluff 4 days 2.37 in. high 74 low 39 mean 57
New Orleans, La 4 days 1.90 in. high __ low __ mean 75
Shreveport  3 days 2.30 In. high 81 low 42 mean 67
Mobile, Ida 2 days 0.94 In. high 87 low 48 mean 74
Selma 4 days 1.50 in. high 83 low 40 mean 65
Savannah, Ga  dry high 90 low ,52 mean 71
Charleston, So. Caro 1 day 0.05 In. hign 88 low 48 mean 68
Charlotte, No. Caro 7 days 0.91 in. high 83 low 36 mean 63
Memphis, Tenn 4 days 3.57 in. high 77 low 32 mean 55

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:
.
New Orleans Above zero of gauge_
Memphis Above zero of gauge..
Nashville Above zero of gauge..
Shreveport Above zero of gauge_
Vicksburg Above zero of gauge_

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the outports.

Oct. 16 1925. Oct. 17 1924.
Feet. . Feet.
1.9 2.8
7.0 12.5
10.4 6.3
11.2 5.4
13.7 18.2

Week
Ended

Receipts at Ports. Stocks at interior Towns. Receipts from Plantations

1925. 1924, 1923.

July
17
24
31

Aug
7
14
21
28.,

Sept.

11.
18,,
25_

Oct.

16..

22,774
21,742
45,020

41,207
43.254
93.836
143,566

250,017
322.121
358,650
325.890

35.877
40,508
35,170

13,558
49,702
35,004
113,414

165,180
222,121
276,460
291,228

494.293 366,406
367.679320,699
423.813 441,485

15,202
22,226
27,686

29,720
46,080
62,754
142.595

146,130
170.272
256.747
288.759

329,949
273.052
287.21:

1925. 1924. 1923. 1925. 1924. 1923.

183.524
170.236
160.605

150.547
164.54
191 601
270 "80

357.322

643 991
8 2.105

957,762
1.1 47.61
1,267 -6

225,79,
206.001
182,549

183.73%
158.951
164,19,
186.94'

224,72
306.49:
415.061
544.092

603 535
796,031,
/198 351

293.590
278,391
270.233

11.886
8.454

35.388

17.864
20,70 11.-A6
11.71I 19,528

264.913 31.14 14.747 24.400
268.226 57.25 24,923 51.252
302.780 120 89' 40,244 97.312
331.947 227 65 136,161 171.762

377,401331.35 202,954 191,584
442,5073(11.11o. 404.901 235,378
519.567 473 09 184.961 333.807
577.954 554 001 420,260347,146

870 922 580 130425 84.422,910
811.03354/ 113,218
%CI 19355'S 143.80' 422.317

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1925 are 3 821 412 bales;
in 1924 were 3,012,211 bales, and in 1923 were 2 717,593
bales. (2) That although the receipts at the outposts the
past week were 423 813 bales, the actual movement from
plantations was 553 560 bales, stocks at interior towns
having increased 129,747 bales during the week. Last year
receipts from the plantations for the week were 543,806
bales and for 1923 they were 422,313 bales.

WORLD SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

1924-25. 1923-24.

Week. Season. Week. Season.

Visible Supply Oct. 9 4.168.579  3 165.417
Visible supply Aug. 1   9.342.887   2.190,493
American in sight to Oct. 16_... 694.132 5.183.770 648.137 3.795.278
Bombay receipts to Oct. 15_ 5.000 140.000 9.000 71.000
Other India ship'ts to Oct. 15- 5.000 107.000 2,000 31.000
Alexandrilt receipts to Oct. 14_ _ 74 .000 291.200 72.000 319.800
Other supply to Oct. 14 5b 10,000 224.000 6,000 70.000

Total supply 4.956.711 8.288,857 3,902.554 6.477.571
Deduct-

Visible supply Oct. 16 4,474,894 4.474.8943.547,425 3.547.425

Total takings to Oct. 160 481,817 3.813.963 355.129 2.930.148
Of which American 399.817 2.840.763 270.129 2.057.348
Of which other 82.000 973.°00 55 4)4)4) R72.800

* Embraces receipts in Europ3 from Brazil, bm, ran. W, at Indies ex.
a This total embraces since Aug. 1 the total estimated canal mption by

Southern mills, 1,000.000 bales in 1926 and 772.000 bales In 1924-takings
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not being available-and the aggregate amounts taken by Northern and
foreign spinners, 2,813,963 bales in 1925 and 2.158,146 bales in 1924, of
which 1,840,763 bales and 1,285,346 bales American. b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

October 15.
Receipts al-

1925. 1924. 1923.

Since
Week. Aug. 1.

Bombay 5,000 140.000

Since
Week. Aug. 1.

9.000 71.000

Since
Week. Aug. 1.

11.000 106.000

Exports
from- Great Conti- Japan&

Britain. sent. China. Total.

For the Week. Since August 1.

Bombay-
1925  1.00
1924 
1923 

Other India:
1925 
1924 
1923 

Total all-
1925  1,000 7,000 5.000 13.000 32.000 187,000 89,000 288,000

1924  4,111 14,111 18,000 17,000 57,000 158,000 232,000

1923 3.000 22,000 1,1 I 26.000 32.000 145.000 77,000 254.000

According to the foregoing, Bombay appears to spew a
decrease compared with last year in the week's receipts of
4,000 bales. Exports from all India ports record a decrease
of 5,000 bales during the week, and since Aug. 1, show an
increase of 56,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.

2,
2,000

19,000

5,

5,000
14,000
1,0

8,000
18,000
23,000

5,000
2,000
3,000

Great Conti-
Britain. nerd.

8,000
13,000
24,000

24,000
4,000
8.000

84,000
30,000
107,000

83,000
27,000
38,000

Japan &
China.

89,000
158,000
77,000

Total.

181,000
201,000
208,000

107,000
31,000
46,000

Alexandria, Egypt,
October 14.

1925. 1924. 1923.

Receipts (cantars)-
This week 

Since Aug. 1 
370.000

1.456.274
360,000

1,606.282
310.000

1,178.618

ExPorts (bales)- Week.
Since
Aug. 1. Week.

Since
Aug. I. Week.

Since
Aug. 1.

To Liverpool 
To Manchester, &c 
To Continent and India..
To America 

Total exports 

6,000
10.000
3.000

21,746
21,097
45.268
9.381

7.000
10,500
9,750
-_--

34,087
34,282
50,489
5,300

8.750
----
7.350
4,250

23,815
25,001
56,351
9.004

19.000 97.492 27.250 124,158 18.350 114.171

Note.-A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ending Oct. 14

were 370.000 canters and the foreign shipments 19.000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
pop' cloths and yarns is steady. Demand for home trade
is improving. We give prices to-day below and leave those
for previous weeks of this and last year for comparison:

1925. 1924.

32s Cop
Twist.

841 Lbs. Skirt-
ings, Common

to Finest.

Conan
Middrg
OPrds

321 Cop
Twist.

83 Lbs. Shill-
ings. Common

to Finest.

Cotton
Mtddrg
Uprds

July-
17 
24 
31 

August-

14 
21 
28 

September-
4 
11 
18 
25 

October-
2 
9 
18 

d. d.
20 a2134
20 a21%
203(a21,4i

20Xa21%
20 021
20 a21
20 a21

19%a20%
20 .a21
204ia22
20%022

s. d.
16 3
16 3
16 4

16 3
16 3
16 3
16 2

15 5
15 4
15 6
15 6

19%a21 15 5
18,-(a2044 15 2
18 al9M 14

a. d
al6 6
al6 6
ale 7

al6 6
al6 6
ale 7
al6 6

al6 1
al6 0
al6 2
al6 2

ale 1
al5 6
alb 2

d.
13.92
14.08
13.53

13.35
12.93
13.07
.12.80

12.51
13.01
13.57
12.91

12.72
11.53
11.54

d. d.
244-ia25R
26 a27X
26%028

28 a2734
253020%
25 a2034
25 a28

24
24
23
23

02535
a25
a2434
a25%

2436a20M
24 a213
233‘0531

s. d.
18 2
19 4
19 6

s. d.
al8 5
020 0
020 2

196 a202
19 8 00 2
106 a202
182 al8 4

18 0
18 0
17 2
17 4

17 8
18 0
17 5

al8 4
.18 3
017 13
al8 4

al8
018 4
al8 1

d.
18.73
17.74
18.18

17.38
10.94
18.08
15.713

16.16
14.21
13.54
14.09

15.23
14.09
13.53

SHIPPING NEWS.-As shown on a previous page, the

exports of cotton from the United States the past week have
reached 258,247 bales. The shipments in detail, as made

up from mail and telegraphic returns, are as follows:

NEW YORK-To Genoa-Oct. 9-Conte Verdi, 1,105-
Oct. 14-

Nobles, 200 
To Havre-Oct. 13-La Savoie, 623 
To Naples-Oct. 8-Sinala, 100_ _ _Oct. 9-Conte Verdi, 

200_ _

To Gothenburg-Oct. 13-Stockholm, 100 
To Bremen-Oct. 9-Geo. Washington, 294 .-Oct. 15-Ber-

lin, 175 
To Copenhagen-Oct. 10-Brinhild, 200 
To Liverpool-Oct. 9-Adriatic, 288 
To Antwerp-Oct. 13-Belgenland. 249 

NEW ORLEANS-To Naples-Oct. 8-Monrosa, 200---Oct. 10-
Lucia C. 2,507 

To Venice-Oct. 10-Lucia C_, 1,500 
To Trieste-Oct. 10-Lucla C. 250 
To6!000•.,.!:!_n_.1.0.7!_t_es_ . _______ 1_3:!!!1!_td:t..8_811(2_n1:11:

12.185
To "avre--oct -n est Erral, 7,825  7.825
To Antwerp- Oct. 10-West Erral, 2.013 
To Ghent-Oct 10-West Erral. 850 
To Bremen -Oct. 12-Else Hugo Stinnes, 1.953 
To Liverpool -Oct. 9-1)orellan. 5.331 
To Manchester-Oct. 9 -Dorellan, 715 
To Genoa-Oct. -Monro.sa. 5.009 

GALVESTON- To Gothenburg-Oct, 11-Tortugas, 300 
To Barcelona-Oct I 0-0gontz. 2.600: Barcelona, 6.606 
To Liverpool -Oct. 10-% Inston-Salem. 9.652 
To Mane-heater-7-Oct. 10-Winston-Salem, 782 
To Bremen Oct. 3 -Brosund, 3,070. _ _Oct. 8-Voisin's, 9.645

__ _Oct. 15 -,41rave Coeur. . 11.816: Cliffwood. 1.500  26.031
To Rotterdam-Oct. 15-Brave Coeur, 1.215 
To Genoa-- Oct . I 5 - West Modes. 2.874 
To Venice - tht . 15 -Lucia C, 2.465 
2'o.TrieP.te--01.t. 15-Lucia C. 100 
To Naples-Oct. 15-Lucia C. 50 

Bales.
Bales.

1,305
623
300
100

469
200
288
249

2.707
1.500
250

2.013
850

1,953
5.331
715

5,009
300

9.206
9.652
782

1,215
2.874
2.465
100
50

Bales.
PORT TOWNSEND-To Canada-Oct. 6-Rosalie Mahoney, 300 300
SAVANNAH-To Bremen-Oct. 11-Progress, 11,692_ __Oct. 15-

Parkhaven, 8,195; Roby Castle, 2,950; Dicto, 8,349  31,186
To Liverpool-Oct. 10-Milian, 7,279-__Oct. 15-Frithjof L,
3,613   10,892

To Manchester-Oct. 10-Ninian, 3,725_ __Oct. 15-Frithjof L,
500  4,225

To Copenhagen-Oct. 7-Arkansas, 200- - -Oct. 15-D1cto, 400 600
To Havre-Oct. 15-Parkhaven. 300  300
To Rotterdam-Oct. 15-Parkhaven, 300; Ruby Castle, 1.069 1,369
To Ghent-Oct. 15-Ruby Castle. 1,550  1,550

HOUSTON-To Liverpool-Oct. 9-Winston-Salem, 5,554- - _
Oct. 14--;Telesfora de Larrinaga. 3.635- --Oct. 15-Mount
Evans. 7,512; Delilian, 9,620  26,321

To Manchester-Oct. 9-Winston-Salem, 305- --Oct. 14-
Telesfora de Larrinaga, 2,510-- -Oct. 15-Mount Evans, 350; •
Dellllan. 217  3.382

To Havre-Oct. 12-De La Salle, 12,766- - _Oct. 13-Missouri
'
$

2,600_ - _Oct. 14-Hornby Castle, 3,750---Oct. 15-West
Hematite. 5,323  24,439

To Ghent-Oct. 14-Hornby Castle, 1,450-Oct. 15-West
Hematite,600  2,050

To Antwerp-Oct. 14-Hornby Castle, 950---Oct. 15-West
Hematite. 250  1,200

To Bremen-Oct. 14-St. Andrews, 803  803
To Genoa-Oct. I3-West Modus, 2,800---Oct. 14-Madda-
lena Odero, 2,565  5,365

To Naples-Oct. 14-Lucia C, 1,050  1,050
To Venice-Oct. 14-Lucia 0, 2,750  2.750
To Trieste-Oct. 14-Lucia 0, 250  250
To Barcelona-Oct. 10-0gontz, 625___Oct. 15-Orundale,
4,488   5,113

To Warburg-Oct. 10-Tortugas, 100  100
To Gothenburg-Oct. 10-Tortugas, 100  100
To Copenhagen-Oct. 10-Tortugas, 600  600

CHARLESTON-To Bremen-Oct. 12 Ruby Castle, 6,900  6.900
To Ghent-Oct. 12-Ruby Castle, 289  289
To Liverpool-Oct. 15-Schoharie. 8.250  8,250
To Manchester-Oct. 15-Schoharie. 1.328  1,328

NORFOLK-To Manchester-Oct. 15-Manchester Skipper, 2,300 2.300
To Liverpool-Oct. 10-Mongolian Prince, 1.582; Eastside,
75O.. _Oct. 14-Hatteras, 4,056  6,385

To Copenhagen-Oct. 13-Casper, 700  700
To Bremen-Oct. 10-Lorain, 3,600  3.600

WILMINGTON-To Genoa-Oct. 9-Ida Zo, 5,000  5,000
SAN FRANCISCO-To Japan-Oct. 13-Shinyo Mans, 3,000  3.000

Total 258,247

COTTON FREIGHTS.-Current rates for cotton from
New York, as furdshed by Lambert & Burrows, Inc., are
as follows, quotations being in cents per pound:

High Stand-
Density. ard.

Liverpool .30c. .45e.
Manchester .300. .45e.
Antwerp .35e. .50c.
Ghent .4214c. .5734c
Havre .35c. .50c.
Rotterdam .45e. .60e.
Genoa .40e. .55c.

High. Stand-
Density. ard.

Oslo .50c. .600.
Stockholm .500. .65c.
Trieste .45c. .60c.
Flume .450. .600.
Lisbon .50c. .65c.
Oporto .75e., .900.
Barcelona .30e. .450.

Japan
Shanghai
Bombay
Bremen
Hamburg
Piraeus
Salonica

High Stand"
Density. ant.

.77340.

.77350•
.50e. .65e.
.40c. .55e.
.35c. .50e.
.600. .750.
.750. .90e.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Sept. 25. Oct. 2. Oct. 9. Oct. 16.
Sales of the week  46,000 39,000 41.000 35,000
Of which American  17.000 18,000 19,000 20.000

Actual exports  1.000 1.000 1,000 2.000
Forwarded  60,000 61.000 65,000 71.000
Total stock  436,000 420,000 441.000 412.000
Of which American  138,000 118,000 149,000 119,000

Total imports  61,000 45.000 84,000 45.000
Of wide American  40,000 19,000 71.000 22.000

Amount afloat  221,000 305,000 304.000 361.000
Of which American  114.000 217.000 196,000 254,000

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:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market,
12:15{
P.M.

Mid.Upfds

Sales  

Futures,
Market 1
opened f

Market, I
4 I
P.M. I

Quiet.

11.57

3,000

Quiet,
5 to 7 pts
advance,

Barely st'Y
12pts.dec.to
1 rd. adv

A lair
business
doing,

11.34

7,000

Easy,
14 to 22pt5.
decline,

Steady.

A fair
business
doing.

11.45

6,000

Steady,
9 to 18 pts.

decline,

Barely trt'y,
14 to 21pts.
decline.

Good
domand.

11.81

8,000

Steady,
18 to 21pts.
advance.

Quiet.
15 to 18pts.
advance.

Good
demand.

11.41

5,000

Quiet,
11 to 12pts.
decline.

Quiet but
steady, 3 to
5 ots. dec.

A fair
business
doing.

11.54

8,000

Steady
unclumg.to
5 pts. adv.

Very ste'dy
6 to 13 pts.
advance.

Prices of futures at Liverpool for each day are given below:

Oct. 10
to

Oct. 16.

Sat. Mon. Tues. Wed. Thurs. Fri.

1244
P. M.

1214
P• ra•

1231
P• ln•

4:00
P• m

1234
P• m•

4:
P• m•
-

1214
P• m•

4:00J
IL ru.

1234
p. m.

4:00
.in.p.m

1214 4:00
p.m.

d. d. d.

 
b
b
b
M
g
•
 

0
 A
 r
P
 c
 t
o
 t
o
 

 

d. d. d. d. I d. d. d. d.
October ....... ____ 11.2 ____ 11.1 11.0 11.2 11,23111,11 11.1 11.2 11.32
November --------11.12---- 11.0 10.9 11.1 11.12111, 11.0 11.1011.18
December ..... ---- 11.14 ---- 11.0 10.9 11.111.1 11.0411.1 11.1 11.23
January ...... ____ 11.1 ---- 11.08 11.01 11.21 11.18 11.013 11.1 11.18 11.23
February ..... --- 11.1 ---- 11.07 11.0 11.2 11.18 11.0811.1411.1811.23
March 11.24 .... 11.1 11.0 11.2 11.24 11.12 11.2 11.2211.28
April 11.25 __ 11.14 11.011.2811.23 11.12 11.2 11.21 11.27
May 11.32 ____ 11.2 11.14 11.32 11.3011.18 11.2811.2611.33
June 11.27 ____ 11.1511.0. 11.2711.2511.13112111.2111.28
July 11.27 ____ 11.1511.0911.2711.2511.1311.2111.2111.28
August ....... ____ 11.23 11.1011.0411.2211.2011.0811.16111111 22
9erdember _ ____ 11.2 - it O 1151111.011 1711 0511.1211 1 11.18

BREADSTUFFS
Friday Night, Oct. 16 1925.

Flour has been quiet so far as American flour was con-
cerned, but Canadian flour has been selling in Eastern mar-
kets to a moderate extent. It was not the size of this busi-
ness so much as the mere fact that Canadian flour should he
selling at all in the East that excited comment. It was said
to be mostly small bakers who were buying it, owing to the
fine quality and the high prote:n content of the wheat com-
posing it. It enables them to get more loaves of bread from

a given quantity than they can from the domestic flour. ,It
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may continue for a time, if the present parity between Win-
nipeg and Chicago Is maintained. Advances of 10 to 15c.
occurred early in the week with wheat up. Trade was still
slow at the rise. The "Northwestern Miller" stated that in
the Northwest some exceedingly heavy buying had been
done within a week or so. In the Southwest there was con-
siderable flour booked by bakers and jobbers to lower their
average cost, but the irregular wheat prices discouraged
distant business. In the St. Louis district trade was lim-
ited to regular accounts for prompt shipment. In the Cen-
tral States recent large bookings had supplied buyers.
Canadian bakers were said to be sold well into next sum-
mer. Clearances on Saturday were 12,120 sacks, or about
9,000 bbls., mostly to Rotterdam. Later a little more export
inquiry was reported. Clearances from New York on Wed-
nesday were 38,576 sacks, of which 22,249 sacks were for
Greek ports. Clearances from Atlantic ports for the day
totaled 28,000 bbls.
Wheat advanced partly on reports of serious damage by

frost to the Argentine crop, a decrease in the Australian
of 40,000,000 bushels, and also because shorts wanted their
profits. Wall Street is believed to have bought to cover on
a large scale of wheat, cotton and stocks. December wheat
ran up 5c. from the early "low" on the 13th inst. Wall Street
also, it is said, bought May. The trading in old December
was very large. As offerings fell off, shorts scrambled to
cover. Dry weather was reported in Australia. Canada
had undesirable rains. The week opened with Winnipeg
1%c. lower, but later it rallied 3c. Minneapolis advanced
on the 13th inst. % to %c. net, after rising on the 13th inst.
3% from the early low. The visible supply in the 'United
States, despite the big movement, increased only 507,000
bushels last week, against an increase in the same week
last year of 1,675,000 bushels. The total is now 49,878,000
bushels, against 83,571,000 a year ago. Minneapolis had re-
ports that about 2,000,000 bushels of Canadian wheat had
been bought by its mills in a few days. About 500,000 bush-
els of this goes to Duluth for shipment to Minneapolis and
the rest to Buffalo. Prices reacted early in the week, after
an advance, partly because Minneapolis millers had brought
500,000 bushels of wheat across the border from Canada,
duty paid, and that Buffalo had also taken 1,500,000 bushels
out of Canada, making 2,000,000 bushels of competing wheat
in three days. Export business was not satisfactory; 500,000
bushels in all of Manitoba sold on the 12th and 13th insts.
At Winnipeg there was much hedge selling on upturns. Mills
reported flour business slow and shipping directions hard
to get, as most flour shows a loss at present prices. A new
departure of profound significance has been made by the
Chicago Board of Trade in the adoption of sweeping changes
in rules. One of them creates a business conduct commit-
tee, one of the most revolutionary steps ever taken, and
another permits directors to limit price fluctuations when
an emergency arises. A third permits 600 out-of-town mem-
bers to vote by mail under certain conditions. To serve on
the business conduct committee a member will be required
to pledge himself not to speculate during his term. The
committee will supervise the business conduct of members
In their relation to non-members. The amendment on price
fluctuations empowers the directors on ten hours' notice to
declare that an emergency exists. The Board may then de-
clare that there shall be no trading during any day in the
specified grain at more than 5% or some higher specified
percentage above or below the closing price of the previous
day. These rules tend to solidify and perpetuate the exist-
ence of the Chicago Board of Trade. Purely predatory spec-
ulation will be checked. The Board had come to the parting
of the ways. Its action is considered public-spirited. At
Minneapolis the Minneapolis Chamber of Commerce has
given power to its officers to declare when it seems neces-
sary that an emergency has arisen and variations in pricesin excess of 5% will be forbidden on such occasions. Ex-
ports of Canadian wheat during the month of September are
officially stated at 15,876,133 bushels, against 10,268,027
bushels last year and for two months ended September to-
taled 31,212,000 bushels, against 18,452,000 bushels last
year. Flour exports in September were 661,000 bbls., against
967,000 last year. As to the Argentine wheat crop, the re-cent advices were favorable. Its wheat acreage was offi-
cially estimated at 18.821,400 acres, against 17,742,000 in
1924. This. it is estimated. would indicate the quantity
available for export at 185.500.000 bushels. The drought in
Australia. it is contended, may cause a decrease in the crop
there equal to any increase in Argentina. On the 15th inst.prices advanced 1A to lc. net on snowstorms and heavy
rains in Canada and strong markets in Winnipeg and Liv-
erpool. Japan was said to have bought 5.000,000 bushels of
Canadian wheat. Serious drought reports horn Australia
and reduced estimates of Russian and Balkan shipments
were also telling features. Yet export sales were only 200,-
000 bushels. itteluding durum for Italy. To-day prices at
one time we e 3 to 4c. higher, with the cables strong. Aus-
tralia dry and the weather in the Northwest and Canada
threaten lig Also, receipts were light. For a time there

of the season. But on the rise there was a good deal of
realizing and prices fell, ending % to 2c. net higher. Profit
taking had its effect, even if bullish sentiment is beginning
to spread. But Winnipeg was a wet blanket and fell 3 to 4c.
from the early high and closed % to 1%c. lower than on
Thursday. The technical position was weaker. A good
many of the shorts have been driven out. And despite con-
siderable foreign inquiry, the actual export sales were esti-
mated at only 300,000 bushels. London cabled that a good
business was being done there in Polish and German wheat
at prices below the American level. Final quotations in
Chicago were, however, 214 to 6c. higher on old contracts.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red cts_158% Rol. 164% 161% 1623j 16434
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery in e1evator_cts_14234 Holl- 144 14134 143% 144%
May delivery in elevator 143 day 14331 141 142% 142%

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

October delivery in elevator---cts-126  
December delivery in elevator 123   

123%126 124 
120
1 126 125

122 120
May delivery in elevator 127   127 124 126 125

Indian corn, though weak at one time rallied with wheat
later, and though the movement of prices was within narrow
bounds, the tone was steady. The American visible supply
decreased last week 1,573,000 bushels, against an increase
last year of 667,000 bushels. The total is now only 1,578,000
bushels, against 7,820,000 a year ago. The spot corn basis
was % to lc. higher on the 13th inst. No. 2 yellow 7 to 7%c.
over December. A car of new sample grade from Cham-
paign, Ill., was received and sold at 70%c. The rally early
in the week was assisted by the fact that country offerings
to arrive both of old corn and new, were small and that there
was an active demand from feeders and the industries. To-
day prices ended % to %c. higher. The gain was slight,
in spite of the fact that the weather was unsettled and
pointed to decreased receipts. Cash demand was rather
larger. Shippers and the industries were buying, and prices
were firm. The visible supply is small. It is likely to be
smaller in the next statement. Hog prices are profitable.
But as against all this, speculation somehow lacks enthu-
siasm. It is believed that the recent Government crop esti-
mate was too low. Some think the real yield is well above
3,000,000,000 bushels. Last prices show a decline for the
week of lc.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 mixed cts 99 Hol. 9934 98 99 99%
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator_cts_ 7534 Hell- 7834 75 7534 75%
May delivery in elevator  80% day. 80% 7934 79% 80%

Oats declined slightly on the 13th inst., with some selling
into store at Chicago, some liquidation and a lack of specu-
lative interest. Oats may be relatively too low. Cash oats
are 14c. under the cash prices of a year ago. But specula-
tion is indifferent. It simply does not take hold. The dif-
ference in the supply compared with last year is not now so
marked. The American visible even decreased last week
491,000 bushels, against an increase a year ago of no less
than 5,462,000 bushels. It is now 65,327,000 bushels, against
58,178,000 a year ago. No net change occurred on the 15th
inst. Receipts were light and country offerings small. But
on the other hand cash trade was dull. Export demand
was not there. Oats were steady with corn, but were un-
able to advance and hold the rise. Speculative snap and
life was lacking. To-day prices fluctuated within very nar-
row limits and ended unchanged to %c. higher for the day.
The public takes no interest in the speculation. Receipts
are moderate and cash prices are firm. There is a fair do-
mestic cash demand. Country offerings were small. But
on the other hand there is no foreign demand. This with
a lack of snap and vim in the speculation is a serious draw-
back. Final prices for the week show a decline, after all,
however, of only Y4c. net.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white cts 4834 Hol. 4834 48% 48% 48%
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator_cta_ 40 Holl- 39% 3934 39% 3954
May delivery in elevator  4434 day. 4434 43% 43% 44
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG,

Sat. Mon. Tues. Wed. Thurs. Fri.
October delivery in elevator_ - -eta_ 4434   4434 4334 444 44
December delivery in elevator  4334   4234 42 42% 42
May delivery in elevator  4754   4634 46 4634 96

Rye was a fraction higher early in the week in sympathy
with a rise in wheat. The American visible supply in-
creased last week 066.000 bushels, against 505.000 in the
same week last year. It is now 9.392.000 bushels, against
12.945,000 a year ago. Rye closed on the 10th inst. % to lc..
higher, with offerings light and Scattered buying on the rise
In wheat. But export demand was absent. Receipts were
fair. Stocks are increasing. To-day prices closed 14 to lc.
higher In a light market. The tone was helped by the rise
In wheat and small offerings. Only professionals took part
In the trading, however. On the upturns there is realizing
that tends to give the price a setback. The regrettable fact
Is that export demand is absent. Last prices show a rise,
however, for the week of 1 to 1%c.
DAILY CLOSING PRICES OF' RYE FUTURES TN .CHICAGO.was pretty good buying, partly to cover. Prices reachedSat. Mon. Tues. Wed. Thurs. Fri.

the highest seen tills month. They were 15c. above the low 
December delivery in elevator_cts_ 8134 Holt- 82 8034 8134 814May delivery in elevator  87 ady. 8734 853i 86% 86
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Closing quotations were as follows:
FLOUR.

Spring patents 48 15a 8 50 Rye flour, patents 
Clears. first spring  7 25a 775 Semlnola No. 3,1b 
Soft winter straights_--- 6 85a 7 25 Oats goods 
Bard winter straights- 8 15a 8 50 Corn flour 
Hard winter patents__ 8 500 9 00 Barley goods-
Hard winter clears_  7 00a 7 50 Noe. 2,3 and 4 
Fancy Minn. patents___ 9 50010 15 Fancy pearl, No. 2. 3
City milla  9 65410 15 and 4 

GRAIN.
Wheat, New York-
No. 2 red. f.o.b 
No. 1 Northern 
No. 2 hard winter. Loth---1.63

Corn-
No. 2 mixed  993i
No. 2 yellow 1.0051

The statements of the movements of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

$5 00a45 50
434c.

270 a2 80
2 50 02 60

400

700

Oats-
1.641 No. 2 white
1.62 No. 3 white 

Rye, New York-
No. 2 f.o.b 

Barley, New York-
Malting f.o.b 

  4834
47

8834

87 ® 90

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rile.

1,bls.196Ibs.bush. 60 lbs.bush. 56 lbs.bush. 3211)8.bush .4811)3.bush.56Ib3 .

Chicago  265,000 498,000 790,000 600,600 352,000 13,000

Minneapolis._   3,032,000 37.000 684,000 593,000 233.000

Duluth   3,692,000 1,102,000 483,000 652,000

Milwaukee . 83.000 173,000 80.000 163.000 251,000 1.000

Toledo 322.000 26,000 56,000 1,000 1,000

Detroit 13,000 4,000 9,000 2,000

Indianapolis. 36,000 165,000 148.000
St. Louis_ _ _. 131,000 320,000 253.000 680,000 83,000 7,090

Peoria 38.000 37,000 226,000 249,000 40.000
Kansas City_ 718,000 109,000 273,000  
Omaha 294,000 130,000 868,000
St. Joseph_ 109,000 55,000 36,000
Wichita 135,000 21,000 38,000
Sioux City_ 39,000 33.000 116,000

Total wk. '25 497,000 9,418,000 1,935,000 4,522,000 1,803,000 909,000

Same wk. '2. 528.000 20,529.000 4.331,000 11,253,000 3,402.000 4.235,000

Same wk. '23 475.000 7,824,000 3,016.000 6.350,000 798,000 915,000

Since Aug. I-
1925 4,893.000128.307,000 37.198.000 91,082.90029.817.000 9,874,000
1924 5,319.000218.372,000 52.811.000101,471,00622.036,00024,411.000
1923 4.515 006133369 non. 48 283 non. 80.228.00012 430.000 9,683.000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, Oct. 10, follow:

Receipts at- Flour. Wheat, J Corn. Oats. Barley. Rile.

Barrels. Bushels. Bushels. Bushels. Bushels. Bushels.

New York-- 29 .000 3.228.0001 98,000 120,000 855,000 74.000

Philadelphia__ 62.00 480,000 2,000 92,0001 46,000
Baltimore.... 23,001 347.0001 12,000 34,0001 33,000
Norfolk 2.001
New Orleans' 51.006 1.00 354.01.0 31,
Galveston_ 24,
Montreal_ _ _ _ 75.011 3,956.0001 73.000 684.000 739,000 85,000

Boston 29.66 41.000 19,

Total wk. '21 535,61 8,083,000 539,000 980.000 1.873.000 159,000

Since Jan.1'2 19.204. 117,224 0001 6,278.000 62,242,00029.224.00028,434,000

Same wk. '2 630.000 8.634,000 831.000 1,508,000 1,586.000 1,830,000

Since Jan.1'2419.935 000211.745 nool 16.721 0014 40.300 00 14,614 00023.683 000

• Receipts do not lad. de grain passing through New Orleans for foreign ports

on through bi hot lading.

The exports from the several seaboard ports for the week
ending Saturday, Oct. 10 1925, are shown in the annexed
statement:

Exports from- Wheal. Corn. Flour. Oats Rye. Barley.

New York 
Boston 
Philadelphia 
Baltimore 
Norfolk 
New Orleans 
Galveston 
Montreal 

Total week 1925._
%ma topak 1921

Bushels.
2.574.791

40.000
957,000
321,000

11,000

3.085,000

Bushels.

262,000

9,000

Barrels
100.000
23.000
1.000
3.000
2.000  

26.000
11,000
50.000

Bushels.
213.707

246.000  
20.000

13,000

930,000

Bushels.

85.000

Bushels.
  316.609

67.000
  144,000

2,000

610.000

6.968,701
12 628 952

271,000
199 Ann

210,000
nci inn

1,422,707
1 1,1 ^20

85.000
3.13'7 039

1.139.609
813.498

The destinat.on of these exports for the week and since
July 1 l925 rs as hointv:

Exports for Week
and Since
July 1 to-

Flour. 1Vheat. Corn.

wear
Oct. 10
1925.

Since
July 1
1925.

Week
Oci. 10
1925.

Since
July 1
1925.

Week
Oct. 10
1025.

Since
July 1
1925.

United Kingdom_
Continent 
So. & Cent. Amer_
West Indies 
Brit.No.Am.Cols  
Other countries__

Total 1925 
Total 1024....

Barrer,
67.015
90.1.25
8.165
18.695

32.000

Barrels.
863.341

1.781.477
148.852
294.684

240.764

Bushels.
3.178,312
3,754,456

36,023

Bushels.
25,970,218
38,142,47,

327.123
131.925

183.845  

Bushels.
95,000

98.000
78,000

'

Bushels
276.000
214.000
470,000
621,900

2,355

216,000
551 400

3,326,918
4.539 157

6,908,791
12 628 253

64,785.585
02.265 850

271.000
102 000

1,584.255
1.033.546

The world s shipments of wheat and corn, as furn shed by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Oct. 9, and since July 1 1925 and 1924,
are shown in the following: 

Wheat. Corn.

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Oct. 10, were as follows:

GRAIN STOCKS.

Wheat. Corn.

United States- bush, bush,
New York 228,000 13,000
Boston 5,000 1,000
Philadelphia 1,007.000 24,000
Baltimore 2,078,000 39.000
Newport News 
New Orleans 364,000 247,080
Galveston • 329.000
Buffalo 2.679,000 182,000

- afloat 1,249,000 260,000
Toledo 1,068,000 116,000
Detroit  195,0001 28,000
Chicago 5,851,000 1,719.000
" afloat 337.000

Milwaukee 732,000 63,000
Duluth  14.415,000
Minneapolis 7,039,000 74,000
Sioux City 135.000 37,000
St. Louis 1.689,000 150.000
Kansas City 4,382,000 334,000
Wichita 2.641,000 4,000
St. Joseph, Mo 1,329,000 32,000
Peoria 3,000 8,000
Indianapolis 587,000 278,000
Omaha 1,005,000 66,000
On Lakes  346,000 209,000
On canal and river 205,000 13,000

Oats. Rae. Barley.
bush, bush. bush.

2,134,000 235,000 403,000
61.000 2,000
533,000 7.000 15.000
198,000 49,000 25.000
36,000
71,000 2,000

14,000
3,731.000 822,000 594,000
761,000

1,169,000 6,000 5,000
210,000 30,000

9,473,000 2.504,000 837,000

1,576,000 37,000 254,000
7,861,000 3,273,000 1,148,000

22,738,000 2,254,000 2,467,000
742,000 1,000 8,000
927,000 29,000 67,000

5,769,000 107.000 58.000
218,000
50,000 6,000 2,000

1,352,000
764,000 2,000

4,282,000 14,000 17,000
647,000 267,000
24,000

Canadian-
Montreal  2.477,000 274.000 813,000
Ft. William de Pt. Arthur.21,273,000   2,036,000
Other Canadian  3,820,000 768,000

Total Oct. 10 1925_ _ _ _27,570.000 274,000 3,617,000
Total Oct. 3 1925_ _ _ _22,334,000 284.000 3,265,000
Total Oct. 11 1924_ _ ..14,775.000 155,000 8.652,000

Summary-
American  49,878,000 3,897,000 65.327.000

Canadian 27,570,000 274,000 3,617.000

Total Oct. 10 1925_ 4.171,000 68.944,000_ _ _77,448,000
Total Oct. 3.1925_ _ _ .71,705,000 5,754,000 69,083.000
Total Oct. 11 1924... _98,346,000 7,975,000 66,830.000

Total Oct. 10 1925_49,878,000 3,897.000 65.327,000 9,392,000 6,169.000
Total Oct. 3 1925_ _ _49,371,000 5.470,000 65.818,000 8,726.000 6,025,000
Total Oct. 11 1924_ _83,571.000 7,820,000 58,178,000 12.945.000 5,583,000

Note.-Bonded grain not included above: Oats, New York, 7,000 bushels:
Baltimore, 1,000; Buffalo, 136,000; Duluth, 16,000; total, 160,000 bushels, against
773,000 bushels in 1924. Barley, New York, 275.000 bushels; Baltimore, 32,000:
Buffalo, 471,000; Buffalo afloat, 303.000: Duluth, 71,000; canal, 306,000: on Lakes,
184.000; total, 1.842,000 bushels. against 602,000 bushels in 1924. Wheat, New
York, 1,061,000 bushels; Boston, 120,000; Philadelphia, 311,000; Balthnore, 285,000:
Buffalo, 2,714,000; Buffalo afloat, 387,000: Duluth, 137.000; canal, 633,000; on
Lakes, 3.052.000; total, 8,700,000 bushels, against 2,1387.000 bushels in 1924.

159,000 1,384,000
1,397,000 4,889,000

99,000 686,000

1,655,000
1,408,000
2,141,000

6,959,000
6,419,000
3,594.000

9,392,000 6,169,000
1.655,000 6,959,000

11.047.000 13,128,000
10,134.000 12,444,000
15,086,000 9,177,000

PRODUCTION OF DURUM WHEAT AND SPRING
WHEAT.-The 1925 production of durum wheat in Minne-
sota, North Dakota, South Dakota and Montana is esti-
mated at 66,680,000 bushels, compared with 67,080,000
bushels in 1924 and 52,834,000 bushels in 1923. According
to a report issued on Oct. 9 by the United States Depart-.
ment of Agriculture at Washington.
Spring bread wheat production in the four States is estimated at 134.-

034.000 bushels compared with 175.644.000 bushels in 1924 and 103,616,000
bushels in 1923. Quality of durum Is estimated at 90% and that of spring
bread wheat 55 83.4% In the four States.
Production this year and last of durum wheat In the four States is as

follows:

1925. 1924.
Minnesota 22.334.000 31.604.000
North Dakota 64,448.000 87.370,000
South Dakota 15.882.000 18.163.000
Montana 31.370,000 38,507,000

-
Four States 134,034.01V 175,644.000

1925. 1924.
Minnesota  1.845.000 2,709,000
North Dakota 49.358.000 47,248.000
South Dakota 13,902.000 14.855.000
Montana  1.575,000 2.268.000

Four States 66.680.000 67.080.000
Similar figures for spring bread wheat follow:

FOREIGN CROP PROSPECTS.-The latest available
information pertaining to cereal crops of foreign countries,
as reported by the Foreign Service of the Bureau of Agricul-
tural Economics and made public on Oct. 9, as being of
interest to producers of grain crops in the United States,
is as follows:

WHEAT.

reported
buOsfiteisSfoarnIg ti

The wheat crop In 28 fouernsaelatnnweccrisiitsesnIfosttrheehaurNs.gertnonmgili;Imre ispnip

States, the figures are 2,851,000,000 bushels th s year and 2.631,000,000
bushels last year. These countries represent about 98% of the Northern
Hemisphere production outside of Russia and China and about 85% of
the total world crop outside of Russia and China.

Harvesting of the wheat and rye crops in the Northern Hemisphere is
practically completed and estimates received to date indicate substantial
increases over the crops of 1924. The good wheat harvests In Canada,
Europe and North Africa have more than made up the deficit caused by
the reduction in the crops of the United States and India. Of the 20
European countries reporting wheat production, decreases have occurred
only in England and Wales, Esthonia and Finland. There has been
unfavorable weather conditions for threshing in 84:11118 parts of Europe and
in Canada which may result in deterioration and lower quality of the
grain. It Is not possible as yet to determine the extent of tillspodratitonnagoer.
No preliminary reports of the quality of the European crops aro available.
The report of the quality of the Canadian grain crops will be released
Oct. 12 Provincial reports from the Prairie Provinces of Canada state
that while some No. 3 grain Is coming on the market a good
the grain is grading No. 1 and 2.
The Russ an crop situation Is still uncertain and the final estimate of

1925. 1924. 1925. 1924. the crop cannot be determined until the harvesting and threshing of grain

Since 
are completed. According to some authorities the harvest of the principal

Oct. 9: July 1. 
Train crops in Russia this year will be on a level with the pre-war average
909-191:3. All authorities. however, agree that the Russian harvest Is

considerably better than in any recent year and that It will be near the
Bushels. Bushels. pre-war production. The area sown to all grain for this year's crop is
1,036.000 364,000 estimated to be 194,000.000 acres, compared with 186.000.000 acres last
8,420.000 7.384.000 year and 126.000,000 acres In 1921. This shows a marked recovery since
53,224, 88,622,000 1921, but the area is still 39,000,000 acres below the area in grain in 1913.
  I The condition of the wheat crops in Australia and Argentina continues

96:000 during the past two weeks the crop has been benefited b
 _ favorable. In Argentina the spring rains began earlier ytehasiesomunbsaeulralwhaaarnvmde

Total..... 13.172. 134 91 ‘.. non 181 
870...,„. weather and generous rains. In Australlarains duringy

seasonal

production6028. 75.5" 94.455.uuy benefited the wheat crop and although It Ls hardlY likel

Week
001. 9.

Since Since
July 1. July 1.

1Verk Since
July 1.

Rushers Bushels, Bushels. Bushels.
North Amer. 9.252.000 91.955 125.157.0 138.000
Black Sea... 2.136.000 8.424. 2,864,000 213.
Argentina__ 1,328 18.649.000 30,426.000 3,432,000
Australia .._ 458 12,778.000 13,480.000  
India    2.512.000 12,152.
0th. countr'   3.145 12.919.
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will equal the bumper harvest of last year, a crop above average seems
probable.
Plowing for wheat In India Is in progress. Rainfall during the monsoon

period has been slightly above normal in some of the important wheat
Provinces, but more rainfall is needed In the Northwest.

BARLEY.

The European barley crops are generally satisfactory. Early threshing
results Indicate a fairly good quality of grain, although in parts of some
countries the grain is badly stained. In the countries of the Lower Danube
the grain is reported to be of good average weight and fair quality.
Czechoslovakia. which Is one of the large brewing centres of Europe,
reports a surplus of grain for export after supplying the quantity needed
for the home industries. Conditions in Argentitta and Australia are
favorable. These countries. however, produce only small quantities
and are of little importance in the world trade. In India, seeding prospects
are favorable as a result of recent rains.
The corn crops of European countries are turning out well. Estimates

of production from the three Danubian countries-Hungary. Rumania
and Bulgarla-combined amount to 308.408.000 bushels, against 262.-
813,000 bushels for the same countries last year. Rumania, with a do-
mestic requirement of about 120.000.000 bushels, has a crop estimated at
183,000,000 bushels. The corn crop of India Is expected to be unusually
good.
The following table summarizes the wheat, rye and barley estimates

received to date:

CEREAL CitricR-PRODreTrON AVERAGE 1900-13. 1923. 1924 AND 1925.

Average
^hange
Irons

Country. 1909-13. 1923. 1924. 1925. 1924.

Wheat- 1.000 bu 1.000 Au 1.000 be 1.000 be. P. C.
Canada 197,111 474,19! 262,0T 391,819 49.5
Europe, 20 countries 1.296.441 1,211 545 1.014,610 1,282,610 4-26.4
Africa, 4 countries 92,047 106,79? 85 183 106,699 +25.3
Asia, 3 countries 383,827 407.839 396.335 371,681 -6.2

Total 28 countries 1.969.439 1.200.375 1.758,225 1,152,706 +22.4
United States 690.109 797.381 872.673 698.000
Estimated world total excl. Russia. 1.307.004- 1.490.000 1.091,000  

Rye-
Canada 2,094 23,231 13;751 15.527 1-12.9
Europe, 18 countries 892,669 757,437 589,199 847.965 1-43.9

Total 19 countries 894,762 780.669 602,950 863.492 +43.2

United States 36.09? 63,077 63,446 52,000
Estimated world total excl. Russia 1.014.000 916.000 728.000

Barley-
Canada 45,279 65,994 88,807 111,709 +25.8
Europe, 18 countries 577.001 554.700 487.420 523.694 +14.5
Africa, 3 countries 88.806 93.770 74,510 9C,511 +21.5
Asia, 2 countries 123.971 99.730 112,051 138,977 1-24.0

Total 24 countries 835.056 1114.19c 732.79? 864,891 +18.0

United States 
Estimated ,oarle total o•,1 Teoa‘lo

184,812
, 101 nry)

197.601
1 "11 MA

187,871
; on" AAA

226.786

Compiled from official ,four! el and international institute of Agriculture. Rome.

COMMENTS CONCERNING CROP REPORT FOR
OCT. 1.-The United States Department of Agriculture
at Washington on Oct. 9 also furnished the following com-
ments on the domestic crops:
The general crop situation shows considerable improvement during

September, chiefly because of a more liberal rainfall and some diminution
of the consequences of drought, and also because the corn crop and other
late crops have had time to mature with very little frost damage. Taking
all crops together, the Improvement In prpects during September was
3.0%. but their probable yield per acre is 3

os
.9% below their 10-year average.

Corr.-Slight improvement of the corn crop during September resulted
from rains in regions of drought, where the crop cculd be improved. and of
delayed frost or freedom from frost. The condition of the crop on Oct. I
indicated a production of 2.918.000.000 bushels. or 33.000,000 bushels
above the indication of Sept. 1. The crop of 1924 was 2,437,000.000
bushels and the average of the preceding five years was 2.935,000.000
bushels. There has been so-re increased use or corn forage and of storing
Of corn silage on account or the reduced hay crop.

Wheal.-A preliminary estimate is made of a yield of 13.3 bushels of
spring wheat per acre, and of a total spring wheat production, including
durum, or 281.575.000 bushels. The durum wheat crop in the four States
of Minnesota. North Dakota. South Dakota and Montana Is estimated at
66.680,000 bushels, compared to 67,080,000 bushels last year. The winter
wheat crop, according to the preliminary estimate previously published.
Is 415,697.000 bushels, and the total wheat crop amounts to 697.000.000
bushels. In 1924 the spring wheat crop was 28'3,000,000 bushels, winter
wheat 590.000,000 bushels., and the total wheat crop 87.3.000.000. This
Year's crop is 175,000,000 bushels below that of last year.

Potatoes.-The prospects for potatoes show no appreciable change since
Sept. 1. The indicated crop in round numbers remains at 344,000.000
bushels. Prospects have improved in Maine, Pennsylvania. Colorado,
Idaho and Callrornia. but improvement in thase States is offset by increased
losses from blight in New York and some other Northern States. The
crop is the smallest since 1919.

Tobacco.-The bright flue-cured tobacco of Virginia has deteriorated
Somewhat during September. Reports indicate that a good deal of the leaf
is unusually coarse and heavy, and that some in the northern edge of the
belt will be fire-cured. Old Belt tobacco in North Carolina has good weight,
but is curing badly. Harvesting is not entirely over. New Belt tobacco
Is about all sold. The outturn for the entire belt will probably ba less
than anticipated.

Clonditious In the fire-cured sections of Kentucky and Tennessee differ
Widely. In Kentucky the continued drought has cut the yield and caused
more firing than usual, but has also restricted the damage from wild-Tire.
There has been little damage from house-burn, and the quality is good,
considering the size of the leaf. In Tennessee rains have caused deteriora-
tion in the barn and in the fields that were ready for the knife, but have
helped later crops.

Cigar types promise well in all sections. The crops have been nearly
all harvested without frost damage and are yielding well. This Is par-
ticularly true in Wisconsin.

Peanuts-Further decline in the condition of the peanut crop reduces
the indicated production to 581.000,000 pounds from the 608,000.000
pounds indicated on Sept. 1. Most of the loss occurred in North Carolina
and Virginia. The acreage of this crop is 7.8% below that of 1924, when
the production was 616.000,000 pounds. The average crop of the pre-
ceding five years was 714,000.000 pounds.

Frtals.-The forecasts of apples, peaches, pears and grapes show little
change since last month. The apple crop is somewhat exceeding expec-
tations in New York, Michigan and Washington, but prospects have de-
clined greatly in the Ozark region, as a result of dropping caused by heat
and hot winds. 'The apple crop is 13% behm the quantity required to
supply the usual number of bushels per capita.
Farm Labor.-Tha supply of farm labor Is estimated to be 96.2% of the

demand as an average for the United States. That Is to say, the farm
labor supply on Oct. 1 was less than the demand by 3.8%. Among the
geographic divisions, there is a surplus of farm labor in the West North
Central. Mountain and Pacific States, and a deficiency elsewhere.

AGRICULTURAL DEPARTMENT'S OFFICIAL RE-
PORT ON CEREALS, &c.-The Crop Reporting Board of
the United States Department of Agriculture made public
on Friday, Oct. 9, its forecasts and estimates of grain crops
of the United States as of Oct. 1, based on reports and data
furnished by crop correspondents, field statisticians and
co-operating State Boards (or Departments) of Agriculture
and Extension Departments. We had room last week only

for the general summary. We give now the balance of
the report by States:

CORN.

State.

Condition
October 1.

Production
In Thousands of Bushels.

1925.

Per Cl.

10-yr.
Aver.

Per Cl.

Indicated for 1925. f Harvested.

By
Oct. 1

Condition

By
Sept. 1

Condition
1924,

5-year
Average
1920-24.

Pennsylvania 95 84 77,900 77.900 55.692 66,5117
North Carolina 70 82 42.929 41.814 44,514 51,701
Georgia 59 80 41.879 40,467 50,203 57,582
Ohio 101 81 184,052 188.397 94.900 146,224
Indiana 94 80 205.923 205.548 116,91t 170,292
Illinois  89 79 378,982 378,982 293.600 312,817
Michigan 93 77 66.791 65.667 43.83, 59,134
Wisconsin 95 78 98.590 95.082 57.980 85,279
Minnesota 79 78 145.595 136,102 128,336 138,451
Iowa 90 84 459.623 449,409 304.752 422,372
Missouri 79 76 200.39- 202,290 170.612 188,230
South Dakota 49 84 80.643 80,643 99,990 118,067
Nebraska 70 78 215,255 209,105 203.280 224,198
Kansas 49 58 108.193 111.927 130.905 116.176
Kentucky 75 84 83.234 81,015 80.850 89,359
Tennessee 61 82 60.723 58.732 69,718 81.624
Texas 31 70 35,564 35.319 78,200 116.972
Oklahoma 26 62 21,715 24,883 65.600 63,324

TTnItarl qtAtPli total 711.2 77.7 2917 RV 2 855 MR 1 431 513 2 1131 840

SPRING WHEAT. (at

Cotal Production. Yield per
in Thousands of Bushels. Acre. Quality.

Harvested. 111-gr.
State. 1925 A rer. 10-1925

5-year (Pre- (Her- 1925. Year
nary). 1924. Average tins.) restea) Aver.

1920-24. BMW,. Bush. Per Ct. Per Ct.

Minnesota 24.179 34.313 26.044 12.8 13.9 77 81
North Dakota...-. 113.801 134,618 98,728 11.7 10.7 87 82
South Dakota-. 29,78 33,018 29,584 12.0 12.0 85 82
Montana 32.945 40,775 34,033 11.0 13.4 88 90
Idaho 20.010 12.180 15.882 29.0 23.2 94 93
Washington  26.491 7,941 14.814 16.0 14.6 88 89

U. 13. total 281 575 282.83, 245 11,3 12.6 87.0 85.8

OATS.

'yank!. - ,u,.911u 3 Noe Jo.0 44.0 91 89
Ohio 
Indiana 

81,796
59,864

64,657
70,034

52.08,
54.623

41.5
28.0

36.0
33.8

96
86

87
se

Illinois 140.985 163.680 140,341 32.5 37.9 90 87
Michigan 
Wisconsin 
Minnesota 

52,224
124,354
189.630

67.200
103.600
193.500

50,787
93.832
145,991'

32.0
48.5
43.0

33.9
39.4
35.2

88
97
94

88
88
ss

Iowa  
North Dakota.--

236,19!
73,413

248.282
93.304

213,986
67,26?

40.5
27.0

38.2
24.8

97
87

90
83

Routh Dakota-- - 90.100 98.050 76,90, 34.0 33.2 93 91
Nebraska  71,604 76,135 73,277 27.0 31.0 90 89
Kansas  42.964 39.8044 41.299 23.0 25.3 85 84
Texas 
Oklahoma 

13,259
31,042

48,882
38.880

38.509
36,52'

12.3
22.0

27.6
23.8

73
82

84
83

15.5. total 1.470 181 1 541 nnn 1 197 849 11,1 39.5 01.7 RR 4

BARLEY.

()tic 8.10 VOAA 93 85
Illinois 8.118 7,781 6.0 it 33.0 31.3 92 88
Michigan 4,104 4,743 4.414 24.0 25.0 81 89
Wisconsin 18,4413 13,53, 13,513 37.0 30.6 95 87
Minnesota 31,530 29,248 23,187 30.0 25.6 90 86
Iowa  6,262 4,710 4,393 31.0 29.2 95 88
North Dakota_ _ 35,640 35,100 23.83" 22.0 19.6 8:1 81
South Dak015 24.98' 22,428 21.491 2(1.0 24.9 90 87
Nebraska  5,957 6,27, 6.492 23.0 25.2 80 87
Kansas 10.938 11,550 16,937 12.5 19.3 71 83
Texas 245 3,220 2,249 7.2 23.5 83 85
oklahoma 1.834 4.671 3.035 14.0 21.4 78 87
Colorado 
California 

8.929
31,872

8.1,0
10.080

6,02'
27.207

21.0
27.5

25.6
211.8

87
87

92
so

U. 225.7R^ 18" R"' IR^ "R' 050 58.2 57.5

I interpreted from condition reports. Indicated productions increase or decrease
with changing conditions during the season.
g Including Durum (production 4 States 66,680.000 bu. 1925 and 67,080.000 bu.

1924).

WEATHER BULLETIN FOR THE WEEK ENDED
OCT. 13.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended Oct. 13, follows:
There was a reaction to much cooler weather over most of the country

during the week ending October 13. An area of high pressure advanced
from the northern Plains to the south Atlantic coast from the 8th to the
12th and was accompanied by a sharp drop in temperature, with freezing
extending as far south as the southern Appalachian Mountains, extreme
southern Indiana, and northern Oklahoma. The latter part of the week
was considerably warmer throughout the central and eastern portions of
the country.
Chart I shows that, for the week as a whole, the temperature averaged

much below normal quite generally, except in the South and along the
central and northern Pacific coast where it was slightly warmer than the
seasonal average. In most of the interior valleys the weekly means were
from 10 degrees to 14 degrees below normal. Thls is the first week during a
period of about two months with average temperature materially below
normal over extended areas in the central and eastern portions of the
country.
At the beginning of the week, rains, though mostly light, were quite

general over Central and Northern States with snow in the Northwest.
and about the middle showery weather again prevailed over most sections
from the Mississippi Valley eastward. It was also unsettled and showery
during the latter part of the week over large areas.
Chart II shows the geographic distribution and totals of rainfall for the

week in different sections of the 'country. Except for heavy rains in parts
of the Southwest, and locally in the central Mississippi Valley, the amounts
were light to moderate quite generally with very little occurring over
considerable areas of the Southeast. Good rains fell in Tennessee and
extreme western North Carolina where it has been so dry previously, and
there was considerable precipitation over much of the 'Northwest. The
Pacific Coast States received very little, especially the districts from
central California northward where the amounts were inappreciable. Much
cloudy weather prevailed during the week, especially in the interior valleys
where some sections received less than 25 per cent of the possible weekly
amount of sunshine.
The cool, cloudy, and continued showery weather throughout most of

the interior of the country was unfavorable for fall work, and field opera-
tioos were considerably delayed, particularly in the middle and uPPw
Mississippi Valley and in the Northeast. There was not much fall sending
accomplished in the central portion of the Winter Wheat Belt and in the
southern Great Plains, but in the central Plains States conditions were
more favorable and seeding advanced satisfactorily. There is too much
soil moisture in much of the central valley States, but rains are still
Inadequate to relieve droughty conditions in much of the Southeast.
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although they were very beneficial in Tennessee where the drought is now
largely broken. Showers were unfavorable for drying fruit in California,
but precipitation was beneficial in most other Western States, except that
more moisture is needed in parts of the far Northwest.
The first general frost of the season occurred during the week over the

interior of the country with a light deposit as far south as some northern
sections of the east Gulf States, but no widespread or material harm resulted
because of the advanced condition of crops. There was some frost damage
to late gardens and truck crops, and some harm by freezing was reported
to grapes in New York.
SMALL GRAINS.—Winter wheat seeding has been delayed by rain in

many localities during the past week, but is, on the whole, well advanced
in the western portion of the belt. Early-seeded is generally coming up
to a good stand and is making excellent progress. Rye is practically all
seeded in North Dakota; a large acreage of oats has been sown in Georgia.
Harvesting of grain sorghums has begun in Arizona. Rice harvest has
been delayed in Arkansas.
CORN.—The weather has been mostly unfavorable for corn in the prin-

cipal producing areas, as the continued rainy and cloudy conditions have
prevented proper drying, especially in the upper Mississippi Valley sections.
Down corn and that in shock were damaged by wetness in Iowa, and muddy
fields were unfavorable for hogging, while some damage was reported also
from Missouri, Illinois, and Indiana. Husking was under way, but was
progressing slowly and no great amount has as yet been husked.
Due to the warm summer, corn matured early this year and frost damage

was negligible. The diagram on page 3 shows the weekly rainfall and
temperature departures from normal for the growing season in the principal
corn-producing States. It will be noted from these charts that for the 19
weeks from May 20 to September 29 there was an average of only 5 with
temperature below normal, while 14 were above normal. They also show
that in Kansas and Nebraska the 6 weeks beginning with June 24 has
persistent deficiencies of rainfall, and in Iowa there was a period of 3
weeks in July with only light amounts. These were unfavorable, as they
came during the critical period of growth. Most of the Ohio Valley States,
however, had more favorable moisture conditions during the critical growth
period. Rainfall was especially favorable in Ohio, as not a single week
from the last of June to the latter part of August had less than the normal
amount; corn in this State matured an unusually heavy crop.
Note.—The statement in last week's Weather and Crop Bulletin that

"corn harvest is mostly completed" had reference to the cutting and
shocking of corn where this method of harvest is practiced, and not to
husking and cribbing, which is mostly only beginning.
COTTON.—There was considerable rainfall in the central-northern and

northwestern portions of the Cotton Belt from Tennessee and northern
Mississippi westward and picking was interrupted in that area. In other
portions of the belt the weather was generally favorable for field work
and harvest made satisfactory advance. There was some frost in northern
cotton districts, but no material damage occurred, except for some harm
locally in the northwest,
In Texas. cotton has made some new growth, but prospects for a top

crop are still poor because of weevil and worms, with the general condi-
tion unchanged: picking was delayed in the north and west, and some
damage to staple was reported. In Oklahoma, cotton deteriorated, with
harvest greatly retarded and grade lowered by continued rain; there was
considerable frost damage in the northeast, but none elsewhere. Rains
were also unfavorable in Arkansas. except in the southern portion where
the weather was favorable for harvest: no frost damage was reported.
In Tennessee there was some lowering of grade by rain and picking

was delayed, and there were some interruptions to harvest in the northern
portions of Alabama and Mississippi. Elsewhere the weather was generally
favorable and harvest made satisfactory advance, with practically all of
the crop gathered in South Carolina and picking nearly completed in
southern North Carolina. Rainfall in Arizona was unfavorable for picking
during part of the week and there was some damage by fields flooding;
picking was somewhat retarded by showers in California.
The Weather Bureau also furnishes the following resume

of the conditions in the different States:
Virginia.—Richrnond: Week mostly favorable for farm work and good

promade. Some corn and tobacco yet to be harvested. Plowing and
ing wheat went forward under favorable conditions. Bulk of cotton

crop gathered. Heavy frost in east and killing in west; damage slight.
North Carolina.Raleigh: Cooler with light to killing frost on 11th and

some tender truck and late corn damaged: otherwise slight owing to dry
conditions and early maturity of crops. Good progress in picking cotton,
gathering apples, and harvesting corn and forage crops. Cotton turning
out well in north and central; picking nearly completed in south.

South Carolina.—Columbia: Cotton practically all picked, except glean-
ings from late plantings and late top bolls, with ginning accordingly.Corn, forage, sweet potato, and peanut harvest results disappointing.
Drought unrelieved, but scattered light showers improved soil for fall
plowing, which made some progress.
Georgia.—Atlanta: Temperatures above normal, with light showers

beneficial, but inadequate. Harvesting corn, potatoes. rice, and peanuts
rapidly nearning completion. Much sirup made. Gathering pecans gen-
eral. Pastures somewhat improved. Sugar cane poor account of drought.
Some wheat sown and a large acreage in oats.
Alabama—Montgomery; Light frost in scattered places in central and

north on 10th. Sweet potatoes and minor crops fair to good. Picking
and ginning of cotton made good progress, though delayed locally by
showers and labor shortage; picking finished or nearing completion in
most sections, though in scattered areas some fields of open cotton un-
picked account lack of pickers.

Mississippi.—Vicksburg; Scattered showers in place; and lack of sun-
shine interfered with cotton picking in north with small damage to staple
and bolls and some sprouting in fields; mostly dry in south and central
where picking progress very good to excellent with practically no damage
to staple.
Louisiana—New Orleans: Much cotton picked and ginned, though rains

retarded picking to some extent; plants defoliated by worms many local-
ities. Cane benefited by cool weather middle o: week, which favored
maturity and harvest; threshing of late rice continued. Some fall oats
sown. Harvests more satisfactory than expected.Texas.--Houston; Light to excessive rains delayed tall seeding in somesections, but favorable for pastures, winter wheat, oats, late feed, and
minor crops and their condition is good. Cotton made some new growth.but prospects for top crop still poor account weevil and worms; generalcondition unchanged; picking, ginning, and opening delayed in north andwest by rain and some damage to staple.
Oklahoma.—Oklahoma City: Cold and rains unfavorable for maturingand harvesting of all late crops: heavy to killing frost and freezing innorth. Cotton deteriorated generally: nicking greatly retarded and stapledamaged by continued rain and wet fields; considerable frost damage innortheast, but none elsewhere. Seeding wheat well advanced; early-planted excellent stand and growth.Arkansas.—Little Rock: Picking and ginning delayed and cottondamaged considerably by rains on several days, except in south wherevery favorable; no damage by frost; bolls still developing on lowlands.Very favorable for growing crops, except in northwest where tomatoesand truck killed by frost. Rice harvest delayed.Tennessee.—Nashville: Showers put ground in good condition. butInterfered seriously with field work. Frost caused no great damage, buthurt sweet potatoes. tobacco, and sorghums in places. Picking cotton

delayed and staple deteriorated account rains.Kentucks.—Louisville: Frecment showers delayed plowing and wheatsowing; some small streams flowing. Pastures much improved. Rye
doing well, but too cool for rapid growth. Frost killed tender vegetables;only slight Injury to potatoes. Curing late tobacco retarded by dampness
and low temperature.

THE DRY GOODS TRADE
Friday Night, Oct. 16 1925.

Owing to cooler weather, a fair volume of business was
reported in most sections of the textile markets during the
past week. This was particularly true of the woolen and
worsted divisions, where weather proved a stimulus to con-
sumer trade. Jobbers, wholesalers and retailers in turn,
placed a larger volume of orders, notably- in men's over-

coatings and women's sports and dress goods. There wastalk of price advances, owing to strength of raw materialmarkets and the fact that the initial openings were madeon such a low basis. Offerings of domestic cotton goodswere likewise more attractive to buyers. This was due to
Government statistics showing an unexpectedly large con-sumption, which tended to dispel hopes of lower cottonprices as a result of possibilities of a large crop. Consump-tion during September was almost 10% in excess of August.Burlaps have continued to sell on a large scale, despite talkof an extended cotton substitution. In regard to silks,
manufacturers were still wrestling with the problem of highraw silk costs. However, prices are expected to be forcedto lower levels shortly, owing to a combination of circum-stances which include rising domestic raw stocks, a morelimited use of silks in spring fabrics and the wider use ofrayon as a substitute. In the meantime, consumption con-tinues at a high rate, as is proved by demands for earlydeliveries from most parts of the country. Various lines ofspring fabrics were opened durink the week without showingmuch change in prices. A feature of the new fabrics wasthe combination of brilliant colorings without sharpness.

ducers.
Color harmony has been uppermost in the minds of pro-

DOMESTIC COTTON GOODS: The buying slump in themarkets for domestic cotton goods following the issuance ofthe recent bearish Government cotton crop report disap-peared during the week. Although a fair amount of busi-ness was generally reported to have been received throughthe mails, the volume was said to have been smaller than inweeks preceding the report. About the nearest thing to afeature was the continued movement of heavier goods andthe steady gain in demand for ginghams. The fact that theindustry is claimed to have a backlog of orders coupled withforced curtailment of production at Southern mills by rea-son of a drought affecting power plants in those sections,served to steady prices somewhat and encourage buyers.It was believed that the well sold up condition of the heaviergoods will lend more stability to cotton than might be ex-pected in view of the estimated size of the crop, while thefact that print cloth, sheeting and colored cotton mills haveenough orders on hand to insure operations for the next60 days gives promise of steadiness in cloths. The fact thatdistribution so far this fall has been very good and retailtrade has registered consistent improvement was anotherencouraging factor. On Wednesday the Census Bureauissued its consumption report and placed the consumptionof cotton at the surprisingly large total of 483,266 bales,which compared with 448,665 during August and 438,373 inSeptember last year. Total consumption for the two monthsof this season equals 931,931, against 795,828 for the corre-sponding period last year. In thus showing an increase of136,000 bales consumed so far this season, the documentwas optimistically construed, as it will readily be seen thatif consumption continues to increase at a like rate for theremainder of the year, final totals will be highly satisfac-tory. Print cloths, 28-inch, 64 x 64's construction, are quotedat 7%c., and 27-inch, 64 x 60's, at 6%c. Gray goods in the39-inch. 68 x 72's construction, are quoted at 10c. and 39-inch, 80 x 80's, at 13c.
WOOLEN GOODS: With raw wool advancing and colderweather stimulating consumer sales, factors in the marketsfor woolens and worsteds were in an optimistic frame ofmind. Another source of satisfaction was the fact that theforeign wool auctions closed at an advance of from 5 to 10%.As an example of the increased activity, in the men's weardivision, the American Woolen Co., the largest producer, isbusier than it has been for months, and in some instancesis sold up to December. In the women's wear division mostofferings of spring woolens and worsteds have been com-pleted. Interest was centred in the outstanding sports nov-elties. While only a fair amount of initial orders wereplaced, demand has continued to improve until it is believedthat the recent activity has been but a forerunner of a verybrisk demand during the next few weeks. Increased buyingis expected to develop on the part of retailers who thus farhave been covering their reqirements in a rather restrictedmanner.

FOREIGN DRY GOODS: Activity over the past fewweeks has tended to restore confidence among factors and asa result reports of commitments made for deferred deliv-ery have been more numerous. This was especially notedIn such items as household linens, handkerchiefs, suitingsand a number of dyed and printed dresses. Retail trade hasbeen taking on a more normal aspect inspired by the reviv-ing consuming interest. In regard to handkerchiefs, de-mand has been unusually active, and in a number of in-stances night work has been necessary to make possibleshipments of desired merchandise to Western retailers.Much of the goods now being shipped is for the Christmastrade. Wholesalers report that their business is consider-ably ahead of last year and it is expected that the handker-chief turnover between Tranksgiving and Christmas will beexceptionally large. Burlaps have ruled active despite thefact that there was a sharp break in the primary marketsthe middle of the week owing to fears of an extensive sub-stitution of cotton goods. Light weights are quoted at 9.15eand heavies at 12.25c.
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Kansas City, Mo.—Rehearing in Suit Attacking-New City
Charter Denied by State Supreme Court.—On Oct. 7 the State
Supreme Court, en bane, voted 4 to 3 against a rehearing
in the case attacking the validity of the new city charter
adopted by the voters in February of this year. The Court
upheld the validity of the charter on Aug. 25 (V. 121, p. 1371)
and the latest action was the result of a motion for a re-
hearing in the case. Justice Frank E. Atwood, again, as on
Aug. 25, wrote the opinion.
The Supreme Court on Oct. 7 also overruled a motion to

set aside the judgment sustaining the charter.
New York (State of).—Four Proposed Constitutional

Amendments on Ballot This Fall.—At the coming November
election the people of this State will be asked to vote on four
proposed amendments to the State Constitution. The first
two amendments on the ballot and already briefly referred
to before in these columns would affect Article 7.
The first amendment would add a new Section (15) which,

if adopted, would empower the Legislature to authorize by
law $100,000,000 in bonds, to provide money for the acquisi-
tion by the State of real property, and for the construction of
buildings, works and improvements for the State, or for any
one or more of such objects, in installments of $10,000,000
a year for 10 years, no further vote of the people being
necessary as the bonds are issued from year to year. Section
15 would read:
Sec. 15. In addition to any other debt, authorized by or pursuant to thisarticle, the Legislature, in each of the ten calendar years following theadoption of this Section, may authorize by law the creation of a debt ordebts, not exceeding in the aggregate in any such year the sum of ten milliondollars, to provide moneys for the acquisition by the State of real propertyand for the construction of buildings, works and improvements for the State,or for any one or more of such objects. The provisions of this article, notinconsistent with this section, relating to the issuance of bonds for a debtor debts of the State and the maturity and payment thereof, shall apply toa State debt or debts created pursuant to this section: except that the lawauthorizing the contracting of such debt or debts shall take effect withoutsubmission to the people pursuant to section four of his article.
The second amendment would also add a new Section (14)

under which, if added the Legislature will be authorized toincur indebtedness, not exceeding $300,000,000, by the
issuance of bonds,. to provide money for the elimination,
under State supervision, of railroad crossings at grade within
the State, at the joint expense of the State, railroad com-
panies cities towns and villages. Section 14 would provide:
Sec. 14. The Legislature may authorize by law the creation of a debt ordebts of the State, not exceeding in the aggregate three hundred milliondollars, to provide moneys for the ellrnination, under State supervision, ofrailroad crossings at grade within the State, at the expense of the State.railroad companies, cities, towns and villages. Of the expense of a gradecrossing elimination to winch any of the proceeds of such a debt are applied.twenty-five per centum shall be borne by the State, twenty-five per centumby the city, town or village, and fifty per centum by the railroad company.Laws shall be enacted to provide, so far as practicable, for repayment to theState of moneys advanced in aid of railroad companies, cities, towns andVillages . at such times, in such manner and with interest at such rate, thatthe State shall be able to pay when due the portion of the State debt equalto the proceeds which shall have been so advanced, and interest thereon.The provisions of this article, not inconsistent with this section, relating tothe issuance of bonds for a debt or debts of the State and the maturity andpayment thereof, shall apply to a State debt or debts created pursuant tothis section; except that the law authorizing the contracting of such debt ordebts shall take effect without submission to the people pursuant to sectionfour of this article.
The third amendment which has also been mentionedbefore in these columns proposes to amend Article 5 andSection 11 of Article 8 as indicated in the following abstractof the amendment, the complete text being too lengthy topublish here.
The purpose and effect of this proposed amendment is to abolish the con-stitutional offices of Secretary of State, State Treasurer, State Engineerand surveyor, Superintendent of Public Works, Superintendent of StateCprisons, the anal Board. Commissioner of the Land Office and Commis-sioners of the Canal Fund and to establish twenty civil departments of theState Government as follows: First, executive; second, audit and control,the head of which shall be the Comptroller. who shall be required to auditall vouchers before payment and all official accounts, to audit the accrualand collection of all revenues and receipts and prescribe such methods ofaccounting as are necessary for the performance of those duties, in respectto which the Legislature shall define his powers and duties, and to whom ismay also assign supervision of the accounts of any political sub-division ofthe State, but not administrative duties except such as may be incidentalto the performance of the functions above mentioned; third, taxation andfinance; fourth, law, the head of which shall be the attorney general; fifth,State; sixth, public works; seventh, architecture; eighth, conservation;ninth, agriculture and markets, the head of which shall be appointed in amanner to be prescribed by law; tenth, labor; eleventh, education, the headof which shall be the regents of the university of the State of New York,Who shall appoint and at pleasure remove a commissioner of education to bethe chief administrative officer of the department; twelfth, health: thir-teenth, mental hygiene; fourteenth, charities; fifteenth, correction: six-teenth, public service; seventeenth, banking; eighteenth, insurance: nine-teenth, civil service; twentieth, military and naval affairs, the heads ofwhich said departments except as otherwise provided in the constitutionshall be appointed by the governor by and with the advice and consent ofthe Senate and may be removed by the governor in a manner to be prescribedby law, to which several departments the Legislature shall assign by law,to take effect not earlier than the first day of July, 1926, all the civil,administrative and executive functions of the State government. It furtherprovides that the departments may be reduced in number by consolidationor otherwise and temporary commissions for special purposes created by theLegislature but that no new department shall be created; that, subject tothe limitations contained in the constitution, the Legislature may assign bylaw new powers and functions to departments, officers, boards or com-missions continued or created under the constitution, and increase, modifyor diminish their powers and functions. Elective State officers in office atthe time of the taking effect of the amendment are continued in office untilthe end of the terms for which they were elected, the powers and duties ofthe several departments, boards, commissions and officers now existing arecontinued pending the assignment of the civil. administrative and executivefunctions pursuant to the directions of the amendment and, subject to thepower of the Legislature to reduce the number of officers, other officers arecontinued in office until the end of their terms. The power of visitation andinspection of State Institutions for the education and support of the blindand the deaf and dumb is taken from the State board of charities. Thepower of visitation and inspection of all institutions, public and private,used for the care and treatment of the insane, epileptins, idiots, feeble-minded or mentally defective, is vested in the head of the department of

•

mental hygiene. The existing provision for a State commission of prisonsIs eliminated and in lieu thereof a State commission of correction is created,of which the head of the department of correction shall be the chairman,which shall visit and inspect all institutions used for the detention of saneadults charged with or convicted of crime, or detained as witnesses ordebtors.

The fourth amendment affects Article 6. It relates to the
organization of the judicial system of the State and to the
administration of justice in the courts thereof. The following
is an abstract of the proposed amendment as prepared for
the benefit of the electors in voting at the coming election.

SUPREME COURT.
The supreme court is continued.
Sec. 1. The Legislature may alter judicial districts once after everyFederal census, as well as after every State enumeration as is now provided,and may provide for as many justices in the first and second judicial districts,in proportion to population, as it now has power to provide for in the otherjudicial districts of the State, namely, not to exceed one justice for everysixty thousand, or fraction over thirty-f ive thousand, of the populationthereof. Any justice may perform the duties of his office as well as holdcourt in any county.

Appellate Division.
Sec. 2. The present four judicial departments and the appellate divisionsare continued, but the Legislature may alter the boundaries of the depart-ments. The number of justices constituting the second department isincreased from five to seven. Temporary designations by the governor.In case of the absence or inability to act of any justice, shall only be madeupon the request of the appellate division. Application to the governor fordesignation of additional justices for the speedy disposal of business shallbe made by the appellate division and not by the presiding justice thereof.Justices assigned to the appellate divisions may decide causes or proceedingssubmitted to them before their designation. Authority is given to theappellate divisions to appoint attendants, to fix the times and places ofholding trial terms of the Supreme Court as well as special terms, and toassign justices to hold such terms.

Appellate Terms.
Sec. 3. The appellate divisions of the first and second departments aregiven power to establish, discontinue and reestablish appellate terms of theSupreme Court and to designate the justices thereof (New).
(The first sentence of present Section 3 is embodied in new Section 19.and the remainder of present Section 3 is a new Section numbered 204Sec. 4. (Unchanged.)

COURT OF APPEALS.
Sec. 5. The Court of Appeals is continued.
In case of the temporary absence or inability to act of any judge thecourt may designate any justice of the Supreme Court to serve during suchabsence or inability. The present power of the governor to designateadditional justices of the Supreme Court to serve as associate justices, notexceeding four, is restricted to such number as shall be certified by thecourt of appeals: and said justices so designated shall serve until the courtof appeals certifies that the need for their services no longer exists, insteadof until the undisposed cases are reduced to two hundred. The designationof a justice of the Supreme Court as an associate judge of the court of appealsshall not be deemed to affect his existing office any longer than until theexpiration of his designation as such associate judge, nor to create alvacancy.(Present Sections 5 and 6 are omitted because obsolete. Present Section7 is renumbered Section 5.)
Sec. 6. If the governor appoints a justice of the Supreme Court to fill avacancy in the court of appeals, such appointment shall not be deemed tocreate a vacancy in his existing office as justice of the Supreme Court.(Present Section 8 is renumbered Section 6.)
Sec. 7. This section prescribes the jurisdiction of the court of appealsinstead of leaving the details of such jurisdiction to be fixed as heretoforeby the Legislature, but continues the power of the Legislature to furtherrestrict the jurisdiction of the court of appeals and the right to appealthereto.
(Present Section 9 is renumbered Section 7.)

Appellate Courts Generally.
Sec. 8. Any appellate court, to which an appeal is taken, which is auth-orized to review a judgment or order, may reverse or affirm, wholly or inpart, or may modify said judgment or order appealed from, and eachInterlocutory order or judgment which it is authorized to review. It shallthereupon render judgment of affirmance, judgment of reversal and finaljudgment or judgment of modification thereon, except where it nay benecessary or proper to grant a new trial or hearing, in which event it maygrant a new trial or hearing. (New.)
Sec. 9. (Present Section 11 is renumbered Section 9-)

Court for Trial of Impeachments.
See. 10. The temporary president of the Senate is disqualified from actingas a member of the court for the trial of impeachments when the governoror lieutenant governor is to be tried.
(Present Section 10 is embodied in new Section 19. Present Section 13Is renumbered Section 10.)

County Courts.
Sec. 11. County courts are continued.
Provision is made for five county judges in Kings and two in Bronxcounties and the term of office of the county judges in all the counties withinthe City of New York is fixed, at fourteen years. In all counties outside theCity of New York the county courts shall have the same jurisdiction theynow possess, and original jurisdiction in actions for the recovery of moneyonly where all the defendants reside in the county and where the complaintdemands judgment for a sum not exceeding three thousand dollars, insteadof two thousand as the present section provides. If a counterclaim for morethan three thousand dollars be interposed, the supreme court on applicationmay remove the action to that court.
The Legislature may enlarge or restrict the jurisdiction of county courtsexcept that it may not be enlarged to authorize an action therein for therecovery of money only in which the sum demanded exceeds three thousanddollars, instead of two thousand dollars, as at present, or in which anyperson not a resident of the county is a defendant unless such defendanthave an office for the transaction of business in the county and the causeof action arose therein.
From and after January 1 1927 (if this amendment be adopted in Novem-ber, 1925) all the jurisdiction of the county courts of Kings, Bronx, Queensand Richmond counties in civil actions is transferred to the City Court ofNew York and the jurisdiction thereafter of such county courts as limitedto criminal prosecutions or proceedings.
County judges of counties outside the City of New York may• holdcounty court in any other county when requested by the county judge ofsuch county. In case of county judge then able to serve, the governor maydesignate a county judge of another county to hold court during suchvacancy, absence or inability to act.
(Present Section 14 is renumbered Section 11.)

Special County Judges and Surrogates.
Sec. 12. This section permits the Legislature, on application of boards ofsupervisors or other bodies exercising similar powers, to provide for specialcounty judges or special surrogates in counties having a county court, to bechosen at the general election held in the first odd-numbered year after thecreation of said office, to take office on the first day of January followingsuch election, but prohibits the governor from making an appointment tosuch office meantime.
(The first sentence of present Section 12 is embodied in new Section 19.The remainder of the section relating to compensation is also provided forin new Section 19. Present Section 16 is renumbered Section 12.)

Surrogates Courts.
Surrogates courts are continued.
Sec. 13. The term of office of the surrogates in Rings, Bronx and Queenscounties is increased from six to fourteen years. The Legislature is author-ized to provide for the election of an additional surrogate in any countyhaving a population of more than one million, and to provide that theduties of county judge and surrogate in any county be discharged bythe same person.
(Present Section 15 is renumbered Section 13.)

Court of General Sessions of the County of New York.Sec. 14. The court of general sessions in and for the city and county ofNew York is continued and made a constitutional court under the name othe court of general sessions of the county of New York, and its prose°
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jurisdiction continued. The Legislature is authorized to increase the number

of judges, and the successors to all judges shall be elected for a term 
of

fourteen years. (New.)

City Court of the City of New York.
Sec. 15 The city court of the City of New York is continued and made a

constitutional court. From and after the first day of January, 1927 (if this
amendment be adopted in November, 1925) its jurisdiction and power is

extended over the whole of the Greater City of New York. This section

further prescribes the jurisdiction of the court. Five additional judges are
provided for, making nine for New York county, three for Bronx county,

two for Kings county and one for Queens county. Until the Legislature

shall otherwise provide, the county judge and surrogate of Richmond
county shall perform in said county the duties of a justice of the city court

of the City of New York and also the duties of a justice of the Supreme

Court at chambers or out of court. The Legislature may authorize the
election of additional judges.

All civil actions or proceedings pending on the said first day of January
in the county courts of Kings, Bronx and Queens counties are transferred to

the city court for hearing and determination. Appeals from the City of

New York shall be taken to the appellate term for the appropriate depart-
ment, or otherwise as may be prescribed by law. (New.)
(The last three sentences In present Section 15 are embodied in new

Section 16 and 19)
Vacancies in Office of County Judge, etc.

Sec. 16. Vacancies in the office of county judge, special county judge,

surrogate, special surrogate, judge of the court of general sessions of the City
of New York, or justice of the city court of the City of Nes York, shall be

filled by appointn et,t by the governor by and with the advice and consent

of the Smote, if the Senate be In session, or if not in session, the governor
shall fill said vacancy by appointment, which shall continue until and

in luding the last day of December next after the election filling said

vacancy. (New.)

Justices of the Peace-Inferior Local Courts.

Sec. 17. This section continues the office of justices of the peace in the

several towns and 'novices that their duties as well as their number and

classification shall be regulated by law.
It provides that justices of the Municipal Court of the City of New York

and their clerks may be removed for cause after due notice of an opportunity

to be heard, by such courts as are or may be prescribed by law.
It provides that all judicial officers in cities, whose election or appoint-

ment Is not otherwise provided for In this article, including all judicial

officers holding courts of special sessions, magistrate's courts, or other

Inferior local courts of criminal jurisdiction In the City of New York. shall

be chosen by the electors of said cities or appointed by some local authorities

thereof as may be prescribed by law.
The boards of supervisors, or other officials exercising the power now

vested in such booms, may fix the compensation to be paid or allowed to

justices of the peace in criminal matters.
Sec. 18. All inferior local courts now or hereafter established may be

rein-dated or discontinued by the Legislature.
The Legislature may extend the territorial jurisdiction In civil cases of

a local inferior city court throughout the ccunty in which such city may be

located.
Inferior local courts of similar character to courts of special sessions are

given Jurisdiction of misdemeanors e s may be prescribed by law, and such
courts, togetLer with courts of special sessions. may be authorized by the

legislature to try such offerers without a jury.
(Present Section 23 is omitted and matter therein contained is embodied

In this section.)
General Provisions.

Sec. 19. The compensation of all judges, justices and surrogates is lef

to be fixed by the Legislature, except that such compensation shall not be

diminished durit g their terns of office.
All judges of. any court of record must be attorneys and counselors of this

State, except in the county of Hamilton as to the office of county Judge or
surrogate.
The existing prohibition against judges of the court of appeals and

appellate nivision from reviewing, on such appellate courts. decisions made

by then In the court below, is extended to judges of any appellate court.
Judges of the court of appeals and Justices of the Supreme Court are made

eligible to serve as members of a constitutional convention.
Judges of the general sessiot s of the county of New York and justices of

the city court of New York are included among those judges and justices

Who are now prohibited from practicing as attorneys and counselors in any

court of record in this State. or acting as referees.
This section further provides that no district attorney or assistant or

deputy shall appear or act as attorney or counsel for the defendant in any

criminal case or proceeding in any court of the State. nor shall any county

Judge. special county judge, surrogate or special surrogate appear or act

as counsel for a defendant in any criminal case or proceeding pending in his

or in any adjacent county.
(Except as indicated above this section embodies provisions now found in

present Sections 3. 10. 12, 15 and 20.)
Sec. 20. (The last sentence of present Section 3 is new Section 20.)
Sec. 21. (Present Section 19 is renumbered Section 21.)

State Law Reporting Bureau, ctc.

Sec. 22. The Legislature is directed to provide for the speedy publication

of all civil or criminal practice acts and rules as well as statutes and for the
collection, compilation and publication annually of the civil and criminal

Judicial statistics of the State.
Provision is made for the creation of a State law reporting bureau under

the direction and control of an official State reporter, appointed by the

court of appeals. charged with the duty, as may be provided by law and
directed by the court of appeals. or publishing official reports of the opinions

or decisions of all the courts of the State; but all laws and judicial opinions

and decisions continue to be free for publication by any person.

(Present Section 21 is renumbered Section 22. Present Section 22 omitted

because obsolete. The power of the court of appeals and of the appellate

division to appoint reporters is left out of present Sections 7 and 2, respect-

ively, and their places are taken by the State law reporting bureau provided

for by new Section 22.)
Court or Board of Claims.

Sec. 23. This section retains the existing power of the Legislature to

create or abolish boards or courts with jurisdiction to hear and audit or
determine claims against the State. (New.)

Revenue of State for Fiscal Year Ending in June 1925
Announced-3161,195,617 Collected.-An Associated Press
dispatch from Albany, dated Oct. 10, said:
Revenue collected b) the New York State Tax Commission during the

fiscal year ended June 30 and representing the bulk of revenue collected
by the State. reached the record total of $161.195,617 40. It was announced
to-day by John F. Gilchrist, President of the Commission.
The total Is $28.531.000 higher than was collected the previous year.

Now records were established for five taxes-corporation, perscnal income.
inheritance, stock transfer, and motor vehicle.
The Commission regards the increases generally as indicating favorable

business conditions throughout the State.
Of the total collected. $119.950.000 is retained by the State and the

difference is apportioned to counties for further apportionment among
municipalities.
The largest increase was ncted in the corporation tax collections, which.

with a total of $61,318.468. were approximately $10,800.000 greater than
the previous fiscal year and more than $6.000,000 greater than the largest
collection of any previous fiscal year. Of the gain, $3.000.000 Is at-
tributed to the general growth in the business done by transportation and
transmission companies, banks and savings institutions and Insurance
companies during the year ending June 30 1924.
An increase of more than $5.000.000 each was recorded in the income

tax and stock transfer tax divisions. These gains, it was said, reflect
prosperity among individuals of the State and heavy trading in securities.
An Increase of more than $4,200.000 in inheritance tax collections was

attributed to the generally larger average estates that came up for admin-
istration.
The gain of $6.642.228 in collections on motor vehicles is regarded as an

indication of a steady increase in the number of them.
Commissioner Gilchrist said to-day that while figures for the first three

months of the present fiscal year are not complete, indications are that
the average increase in corporation, stock transfer and inheritance taxes
will be maintained.

Other sources of revenue the Commission listed as:
Mortgage tax. $5.042.068. as compared with $5.060.964 the previous

year; licenses, $464.814. as compared with 5488.244. and office fees,
$25.872. as compared with $21.543.

The "Knickerbocker Free Press" (of Albany) of Oct. 11
makes a comparison between the receipts for the fiscal
year ending June 30 1925 with those of the preceding year,
as follows:
Income. 1924, $77.074,515 90: 1925. $32.989,936 77.
Motor vehicle. 1924. $22.800.993 72: 1925. $25.443.221 11.
Corporation, 1924, 550.496.705 87: 1925, $61.318 46895.
Steele transfer. 1924. $7.078,198 56: 1925. $12 303.036 82.
Mortgage. 1924. $5.060.964 54; 1925. ;5.042.068 79.
Inheritance, 1924. 519.369.394 22: 1925, 523484.767 14.
Licenses. 1924. $488.244 75: 1925, 3481.81.1 25.
Office fees, $21.542 04: 1925. 325.572 54.

BOND PROPOSALS AND NEGOTIATIONS
ACADIA PARISH (P. 0. Crowley), La.-BOND SALE.-The $70.000

jail bonds offered on Oct. 13 (V. 121, p. 1484) were awarded to Assel,
G1071,6.& Moerlein of Cincinnati as 51•15 at a premium of $112, equal to

ADENA SCHOOL DISTRICT (P. 0. Adena) Jefferson County,
Ohio.-BOND SALE.-On Aug. 31 the $4.000 5.)5% school bonds offered
on that date (V. 121, p. 869) were awarded to the Ohio State Teacher&
Retirement System at a premium of $92.50. equal to 102.31. Dated Aug.
15 1925.
ADRIAN SCHOOL DISTRICT (P. 0. Adrian), Lenawee County,

Mich.-BONDS VOTED.-At an election held Oct. 2 the voters authorized
the issuance of $300.000 grade school building bonds. The bonds Will
bear 43i% int. payable semi-annually and will mature on Jan. 1 as follows:
$6.000, 1927 to 1933 incl.: $7,000, 1934 to 1936 incl.; 38.000. 1937 to
1939 incl.: 39.000, 1940 to 1942 i 

'
nci.• $10.000. 1943 and 1944; $11,000.

1945 and 1946: 312.000. 1947 and 1948: 513.000. 1949: 514.000, 1950
and 1951: $15,000. 1952, and $16,000. 1953 to 1956 incl. The Board hasnot as yet made any definite arrangements for the sale of the bonds. This
Information was furnished us under date of Oct. 8 by C. H. GriffeY, Su-
perintendent of Schools.
ALACHUA SPECIAL TAX SCHOOL DISTRICT NO. 28 (P. 0.

Gainesville), Fla.-BOND SALE.-The 5250.000 5.55% school bonds
offered on Oct. 9 (V. 121, p. 1818) were awarded to Stranahan, Harris &
Ostia, Inc.. of Toledo at a premium of $1.251, equal to 100.50. a basis of
about 5.46%. Due $8.000. 1928 to 1932 incl.: $10.000. 1933 to 1942 incl.:
$12.000. 1943 to 1947 incl.: $15.000. 1948 and 1949. and $20,000 in 1950.
ALBANY, Albany County, N. Y.-BOND SALE.-At the offering on

Oct. 14 of the eight issues of 4'4% gold coupon (with privilege of registra-
tion as to both principal and interest) bonds, aggregn ting $1,887,500.
notice of which was given In V. 191. p. 1700. 31,882,500 of the bonds were
purchased by the Guaranty Company of New York. the Equitable Trust
Co. and Ames, Emerich & Co., all of New York, at 100.4623. a basis of
about 4.21%. The other 55.000 bonds were reserved from sale for pur-
chase by the city's Sinking Fund. The issues offered were as follows:
$300,000 water bonds. Denom. $1.000 and $500. Due 57,500 on Oct. I

from 1926 to 1965, inclusive.
560,000 public improvement, Series A, bonds. Denom. $1,000. Due

$14,000 on Oct. 1 from 1926 to 1965. Inclusive.
*483.000 public improvement, Series B. bonds. Denom. $1,000 and $150.

Due $24.150 on Oct. 1 from 1926 to 1945, inclusive.
202.500 public improvement, Series C, bonds. Denom. $1.000 and $500.

Due 113.500 on Oct. 1 from 1926 to 1940. inclusive.
*12.000 public improvement. Series D. bonds. Denom. $1.000 and $200.

Due 31,200 on Oct. 1 from 1926 to 1935. Inclusive.
5.000 public improvement. Series E. bonds. Denom. $1.000. Due

31.000 on Oct. 1 from 1926 to 1930, inclusive.
180.000 street impeovement for the year 1924. Series A. bonds. Denom.

$1,000. Due $18,000 on Oct. I from 1926 to 1935, inclusive.
14.5.000 street improvement bonds for the year 1924, Series B. bonds.

Denom. 51.000. Due $29,000 on Oct. 1 from 1926 to 1930, incl.
* 

Other 

idhoods des ppurchasedby the Sinking Fund were the $150 and $200 de-
nominations of these two issues. All bonds are dated Oct. I 1925.
0 

New YorkState National  $1,889,822 93
FBoarnk$1.882.500 Bonds.

Chase Securities Co.;Co p • A. B. Leach & Co., Inc.; H. T.
1.888,223 00

Corp.' ,
Allen & • Batchelder, Wank & Co.: Rutter & Co 

National City Co.; Bankers Trust Co  1.888,881 68
Roosevelt & Son; Geo. B. Gibbons & Co., Inc.; Redmond &
Eldreoed.:gBelaodegep & .Co.; Eastman. Dillon & Co  1.890,74536
  1,890.557 10

Esprtabessroporkic:&Ccoo.; V. R. Compton Co.: Haligarten & Co.;
R. Winthrop & Co ; W. A. Harriman & Co.. Inc.: R. W.

E. H. & Sons  
1.889.500 00
1.890,50000

ALLEGHENY TOWNSHIP (P. 0. Apollo, R. F. D. 1), Armstrong
County, Pa.-BOND OFFERING.-Sealed- bids will be received until
2 p. m. Oct. 17 by Ray McLaughlin, Secretary of Board of Supervisors, for
$15.000 59' road bonds. Dated Nov. 1 1925. Due $5,000 yearly from
Nov. 1 1929 to 1931, incl. Certified check for $500 required.

ALLIANCE, Stark County, Ohio.-BOND ELECTION-At the-
Coming November election the voters will ballot on a proposition to issue
$800.000 new sewage plant bonds.
AMANDA TOWNSHIP (P. 0. Vanlue). Hancock County, Ohio,-

pBuONtiDasSelLaEn-issCu0eRoRrEs4C T1000N5.3.5-700n Aug. 4 Durfee, Niles & Co. of Toledo:).
purchased a road bonds at 101.85. 34. 19Deni
NO. lisle July 1 1925. lit & S. Due Sept. 1 

6

This corrects the report given in V. 121, p. 1701.

AMHERST, Lamb County, Tex.-BOND SALE.-The Brown,
Crummer Co. of Wichita has purchased an issue of 350,000 6% water
works bonds. Date Aug. 151925. Due in 1965. Interest payable F. & A.15..
ANNA VILLAGE SCHOOL DISTRICT (P. 0. Anna), Shelby

County, Ohio.-BOND ELECTION.-On Nov. 3 an issue of school
bonds. $50.000 in amount, will be voted upon. The maximum number
of years during which the bonds would run is 20 years. D. It. Mlllette.
Clerk Board of Education.

ANNVILLE TOWNSHIP (P. 0. Annville), Lebanon County,
BOND OFFERING.-Sealed bids will be received until 7.30 p. m. Oct. 24
by M. B. Black. President Board of Commissioners, for $36.000 4)i%
(registerable as to principal only) township bonds. Denom. $1,000.
Dated Oct. 1 1925. Principal and semi-annual Interest (A. & U.) payable
In gold coin of the United States of America. Due on Oct. 1 as follows*
37.000 1630. $6.000 1935. 311,000 1940 and 49.000 1943. Certified check
for 5% of the bonds bid for, payable to the Township Treasurer. required.
Legality approved by Townsend, Elliott & Munson of Philadelphia.
APEX, Wake County, No. Caro.-BOND OFFERING.-S, A. Branch

Town Clerk, will receive sealed bids until I p. m. Nov. 2 for $.33,000 not
exceeding 6% coupon or registered water bonds. Denom. $1.000. Date
Sept. 1 1925. Due $1,000 Sept. I 1928 to 1960 incl. Prin. and lot
(M. & S.) pa.yable in N. Y. City. Legality approved by Reed, Dougherty
i&s Hrecloyutir, edN.. Y. City. A certified check for 2% of bid. Payable to the Town.

ARCHER AND YOUNG COUNTY LINE SCHOOL DISTRICT
NO. 25, Tex.-BOND SALE.-An issue of 36.000 5% school bonds was
purchased by the State Board of Education on Oct. 10.

ARCHER COUNTY COMMON SCHOOL DISTRICT NO. 17 (P. 0.
Archer City), Tex.-BOND SALE.-The State Board of Education pur-
chased an issue of $7,500 5% school bonds on Oct. 10.

ASHTABULA, Ashtabula County, Ohio.-BOND OFFERING.-
Sealed bids will be received until 12 m. Nov. 7 by M. A. Taylor, City
Auditor, for $27,000 5% coupon Municipal garage repair shop bonds.
Denom. $1.000. Dated Oct. I 1925. Int. A. & 0. Due on Oct. 1 as
follows: 52,000. 1926 to 1937 incl.: and $1,000, 1938 to 1940 Incl. A
certified check for 2% of the bonds bid for, payable to the City Treasurer.
required.
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Pr ASHTABULA COUNTY (P. 0. Jefferson), Ohio.-BOND OFFER-
ING.-Sealed bids will be received until 1 p. m. (eastern standard time)
Oct. 26 by W. W. Homes. Clerk Board of County Commissioners, for

$30,700 5% coupon Youngstown-Conneaut 1. C. H. No. 13 Section B
road kept. bonds. Denom. 81,000, except 1 for $700. Dated Oct. 11923.
Prin. and semi ann. int. (A. & 0.) payable at the County Treasurer's
office. Due $700 April 1 1926 and $1.000 each six months from Oct. 1
1926 to April 1 1928 incl. and $2.000 each six months from Oct. 1 1928 to
Oct. 1 1934 incl. A certified check for $1.000, payable to the County
Treasurer, required. Bonds to be delivered and paid for within ten days
from time of award.

Financial Statement.
True valuation approximate  • $150.000.000
Assessed valuation  131.222.050
This issue  30 700
County's portion State Aid bonds outstanding  753.898
Total bonded debt. Including townships' portion and general

assessments, this issue included  2,625.300
Sinking fund 
Population, 65,000: tax rate, 5.266 mills.

ATLANTIC-GULF SPECIAL ROAD AND BRIDGE DISTRICT
(P. 0. Vero Beach) St. Lucie County, Fla.-BIDS REJECTED.-All
bids received for the $500.000 6% coupon road and bridge bonds offered on
Oct. 6-V. 121, p. 1371-were rejected.

AUDUBON COUNTY (P. 0. Audubon), la.-BOND OFFERING.-
D. L. Freeman. County Treasurer, will receive sealed bids until 2 p. m.
Oct. 19 for $54.000 funding bonds. Due In 20 years. optional after 10 years.

BAINBRIDGE (TOWN) SCHOOL DISTRICT NO. 11 (P. 0. Bain-
bridge), Chenango County, N. Y.,--BOND OFFERINO.-Sealed bids
will be received until 2 p. m. Oct. 24 by R. A. Johnson, Clerk Board of
Education, at the First National Bank, Bainbridge, for $100.000 4/4%
coupon (registerable at the option of the purchaser) school building bonds.
Denom. $1.000. Date Nov. 1 1925. Prin. and semi-ann. Int. (M. & N.)
payable at the Manufacturers' Trust Co., New York. or at the First
National Bank, Bainbridge, in Now York exchange. Due on Nov. I as
follows: $1.000, 1926 to 1930 incl.; $2,000, 1931 to 1935 incl.; 13.000.
1938 to 1940 incl.: 84.000. 1941 to 1945 incl.; $5.000. 1946 to 1955 incl.
Certified check for 5% of the amount bid, payable to R. A. Johnson, Clerk
Board of Education. required.

BALLVILLE TOWNSHIP, RURAL SCHOOL DISTRICT, Sandusky
County, Ohio.-BOND ELECTION.-On Nov. 3 $85,000 fire proof school
building bonds will be submitted to the voters. The bonds would run over
a period of 24 years. Ben. E. Keller. Clerk Board of Education.

BELINGTON, Barbour County, W. Va.-BOND SALE.-The 538.000
5% improvement bonds offered on April 25 (V. 120. p. 2054) were awarded
to the First National Bank of Belington. Date Jan. 11925. Due $2.000
yearly Jan. 1 1927 to 1945 inclusive.

BELOIT, Rock County, Wis.-BONDS OFFERED.-B. E. Wood,
City Clerk, received sealed bids until 8 p. m. Oct. 16 for the following
414% coupon school bonds. aggregating $75,000:
$25.000 storm sower bonds. Date Nov. 1 1925. Due $2,000 1926 to

1937 incl., and $1.000 in 1938.
50.000 bridge bonds. Date Oct. 1 1925. Due $2.000, 1926 to 1935

incl.. and $3,000. 1936 to 1945 incl.
Denom. $1,000. Int. payable semi-annually. Bonded debt. $755.000:

assessed valuation. 1924. $31.003,992: tax rate for 1924 (per $1,000).
$28 70: population. 25,000.

BENSENVILLE, Du Page County, Ill.-BOND SALE.-The White-
Phillips Co. of Davenport has been awarded an issue of $110.700 6% Im-
provement bonds. Denom. 81.000. Dated Oct. 1 1925. Prin. and an-
nual int. (Oct.) payable at the office of the Village Treasurer or at the office of
the company. Due on Oct. I as follows: 87.700. 1926: $12.500. 1927 to 1930
incl.; 113.000. 1931 and 1932: 113.500. 1933 and 1934. Legality approved
by Chapman. Cutler & Parker of Chicago.

BETHANY, Lancaster County, Neb.-BONDS VOTED.-The voters
authorized the issuance of $8,000 water bonds at a recent election.

BETHESDA, Belmont County, Ohio.-BOND OFFERINO.-Sealed
bids will be received until 12 m. Nov. 2 by W. E. Laws, Village Clerk, for
$1,417 26 5)i % coupon (village's portion) Spruce St. Improvement bonds.
Denom. $150, except 1 for 867 26. Dated Oct. 1 1025. Interest A. & 0.
Duo $150 yearly from Oct. 1 1926 to 1934. inclusive. and 867 26 Oct. 1
1935. Certified check for 5% of the amount of bonds bid for. payable to
the Village Treasurer required. Bonds to be delivered and paid for within
10 days from time of award.

BEVERLY HILLS, Los Angeles County, Calif.-BOND SALE.-
The $100.000 414% university site bonds offered on Oct. 5-V. 121. p.
1595-were awarded to the Security Co. of Les Angeles at a premium of
$501. equal to 100.05. Denom. 81.000. Date Oct. 1 1925. Due serially
1926 to 1959 Incl. Int. payable A. & 0.

BEVERLY TOWNSHIP SCHOOL DISTRICT (P. 0. Delanco),
Burlington County, N. J.-BOND OFFERING.-Sealed bids will be
received until 8 p. m. Oct. 21 by H. 0. Patchel. District Clerk, for an Issue
of 434 o4 coupon (with privilege of registration as to principal only or as to
both principal and interest) school district bonds, not to exceed $125.000
no more bonds to be awarded than will produce a premium of 8500 over
5125.000. Denom. $500. Dated June 30 1925. Principal and semi-
annual interest (J. & c. 30) payable In lawful money of the United States of
America at the Riverside Trust Co., Riverside. Due on June 30 as follows:
53.500. 1927 and 1928: $4.000,1929 to 1940. Inclusive, and 85.000. 1941 to
1954, inclusive. Certified check for 2% of the amount of bonds bid for.
drawn upon an incorporated hank or trust company. pavable to the order
of the Custodian of School Moneys, required. Legality approved by
Hawkins. Delafield & Longfellow. of New York.

BILLINGS SPECIAL IMPROVEMENT DISTRICT NO. 227 (P. 0.
Billings), Yellowstone County, Mont.-BOND SALE.-Geo. W.
Valiery & Co. of Denver have purchased the following 6% paving bonds
mr.gmtpinago$41a00da Date Aug.

19 1925. These bonds are estimated
to maturen$3..500 In 1928, 55.500 In 1929 and $3.000 in 1910.

29.500 paving bonds. Date Sept. 23 1925. These bonds are estimated
to mature 82.000 in 1930. and 85.500 in 1931 to 1935. Inclusive.

Principal and annual interest payable at the City Treasurer's office in
Billings. Legality approved by Pershing, Nye, Tallmadge & Bosworth
of Denver.

Financial Statement of City.

Assessed valuation 1925 527.525.112 00
Total bonded debt  995 mon 00
Less water bonds  500.000 00
Net bonded debt  495,000 00
Population, 1920 Federal Census. 15.100.

Financial Statement of District.

Actual valuation, estimated  $405.000 00
Assessed valuation  210.482 00
Total amount of paving bonds, this district  54,973 62

BIRMINGHAM, Oakland County, Mich.-BOND OFFERING.-
Sealed bids will be received until 8 p. m. Oct. 19 by Hazel E. Lawler. Village
Clerk. for 848.000 civic center bonds, at not exceeding 5% interest. Denom.
$1.000. Dated July 1 1925. Prin. and semi-ann. Int. payable at a place
agreed upon between the Village Commission and the purchaser. Due on
July 1 as follows: $3,000. 1926 to 1931 incl.; $4,000, 1932 to 1936 incl.:
and 85.000, 1937 and 1938 incl.

Assessed valuation  
Financial Statement.

$8,629.700
Bonding limit-10
Bonded debt  

% of assessed valuation. 
 

Water debt included in above 852.000 
288,700

Sinking fund reserve  27.000

Total deductions  79.000

Net debt  $209,700

BIROME INDEPENDENT SCHOOL DISTRICT, Hill County,
Tex.-BONDS REGISTERED.-The State Comptroller of Texas registered
on Oct. 8 87,600 5% school bonds. Due in 5 to 40 years.

BLOOMINGTON, McLean County, III.-BOND OFFERING.-
Sealed bids will be received until 5 p. m. Oct. 23 by the City Comptroller.
for $100,000 impt. bonds.

BLOOMINGTON INDEPENDENT SCHOOL DISTRICT, Victoria
County, Tex.-BOND SALE.-An issue of $55.000 51% school bonds
was purchased by H. C. Burt & Co.. of Austin, at par.

BLYTHE COUNTY LINE INDEPENDENT SCHOOL DISTRICT
NO. 1 TO 75, Tex.-BOND SALE.-The State Board of Education has
purchased an issue of 875,000 5% school bonds.

BOGOTA, Bergen County, N. J.-BOND OFFERING.-Sealed bids
will be received until R p. m. Nov. 5 by Harlan P. Ross Borough Clerk,
for the following 2 issues of coupon (with privilege of registration as to
principal only or as to both principal and interest) bonds:
$240,780 73 5% assessment bonds. Denom. $1.000, except 1 for 8780 73.

Due 520.780 73 1926, $20,000 1927. 325.000 128 and 1929. -
and $30.000 1930 to 1034, inclusive.

196.577 44 4'4% public improvement bonds. Denom. $1.000, except
1 for $577 44. Due 17.577 44 1926. $7,000 1927 to 1930
incl.: $8,000 1931 to 1939, incl.; $9,000 1940 and $10.00O
1941 to 1948, incl.

Dated Nov. I 1925. Principal and semi-annual interest payable in gold
coin at the Hanover National Bank. New York. No more bonds to be
awarded than will produce a premium of $1,000 over each of the above
issues. Certified check for 2% of the amount of bonds bid for. drawn
upon an Incorporated bank or trust company, payable to Fred W. Muller,
Borough Collector, required. Legality approved by John C. Thomson
of New York.

BOONE COUNTY (P. 0. Lebanon), Ind.-BOND SALE.-On Oct. 8
the following two issues of 6% drainage bonds, offered on that date-
V. 121, p. 1484-were awarded to J. R. Tyre and Farmers State Bank of
Lebanon at a premium of $246. equal to 102.26, a basis of about 5.50%;
$7,913 43 E. A. Riney et al public ditch in Harrison and Jackson Twps.

bonds. Due $263 78 yearly from Nov. 10 1926 to 1935 incl.
2.935 23 Clyde 0. Laugner et al. public drain in Worth. Union and Eagle

Tops. bonds. Due $293 52 yearly from Nov. 10 1926 to 1935 incl.

BOUND BROOK, Somerset County, N. J.-BOND OFFERING.-
Sealed bids will be received until 8 p. m. (standard time) Oct. 20 by John
P. Koehler. Borough Clerk, for the following two issues of 5% coupon
(with privilege of registration as to principal only or as to both principal and
Interest) temporary improvement bonds:
536.000 temporary improvement bonds. Due Nov. 1 1927.
26.000 temporary improvement bonds. Due Nov. 1 1931.
Denom. $1.000. Dated Nov. 1 1925. Prin. and semi-ann. int. (M. &

N.) payable in gold coin at the First National Bank, Bound Brook. Certi-

fied check for 2% of the amount of bonds bid for, drawn upon an incorpor-

ated bank or trust company, required. Legality approved by John 0.
Thomson of New York.

BOWLING GREEN, Wood County, Ohio.-BOND ELECTI
ON.-

On Nov. 3 the question of issuing $300,000 water works system purchase

and impt. bonds will be voted upon. The maximum number of years

during which the bonds would run is 20 years. J. F. Heider, Mayor.

BFtAZORIA COUNTY (P.O. Angleton), Texas.-BOND ELECTION.

-An election will be held on Oct. 24 for the purpose of voting on the ques-

tion of issuing $300.000 road bonds.

BRECKENRIDGE INDEPENDENT SCHOOL DISTRICT, Stephens

County, Tex.-BOND ELECTION-An election will be held on Oct. 31

for the purpose of voting on the question of issuing $100.000 scho
ol build-

ing bonds.
BRIGHTON SEWER DISTRICT (P. 0. Brighton) Rochester

County, N. Y.-BOND SALE.-On Oct. 2 Sage, Walcott & Steele of

Rochester purchased an issue of $175.000 5% sewer bonds at 103.86, a

basis of about 4.635%. Dated Oct. 11925. Prin. and semi-ann. int. (A.&04

payable in New York and Rochester. Due on Oct. 1 as follows: $8.00W

1930 to 1934 incl.; and 59,000. 1935 to 1949 incl. Legality approved by

Clay & Dillon of New York.

BRITTON, Lenawee County, Mich.-BOND OFFERING-Village

Council, C. D. Zeluff, President. is offering 52.280 issue of 6% bonds, to

purchase fire engine. Denom. $500. Bonds will run one and two years.

BROOKHAVEN (TOWN) UNION FREE SCHOOL DISTRICT NO.

24 (P. 0. Brookhaven) Suffolk County, N. Y.-BOND SALE.-on

Oct. 13 the $168,000 coupon school bonds offered on that date (V. 121. p.

1701) were awarded to Pulleyn & Co. and F. B. Keech & Co., both of 
New

York, jointly, as 434s at 100.52. a basis of about 4.45%. Dated Dec. 1

1925. Due on Dec. 1 as follows: $7.000, 1927 to 1949 incl.: $4,000, 1950

and 13.000. 1951.

BUFFALO, Erie County N. Y.-BOND SALE.-The following four

issues of 45,1% coupon or registered bonds, aggregating $3.000,00
0. offered

on Oct. 14 . 121. P• 1818) were awarded to Geo. B. Gibbons & Co., Inc.,(V 
Roosevelt & Son, and Kean, Taylor & Co., all of New York, and the

Buffalo Trust Co. of Buffalo. at 100.161, a basis of abmt 4.23%:
51.800.000 school bonds. Due 590.000 yearly from Nov. 2 1926 to 1945.

bonds. Due 140.000 yearly from Nov. 2 1926 to 1945.
inclusive. on

800.000 park 
b

200.000 J. N. Adam memorial hospital bonds. Due $10,000 
yearlyinclusive.

from Nov. 2 1926 to 1945. inclusive.
200.000 public general hospital bonds. Due $10.000 yearly from Nov. 2

1926 to 1945. inclusive.
Date Nov. 2 1925.
The following is a list of the bids received:

Geo. B. Gibbons & Co., Inc., N. Y.; Roosevelt & Son, N.
 Y.: Kean.

Taylor & Co.; Buffalo Trust Co.. Buffalo 100.161

Guaranty Co. of New York; Equitable Trust Co. of N. Y.; 
Remick,

Hodges & Co.. N. Y.; Barr Bros. & Co. Inc., N Y 100.158

Bankers Trust Co.. N.Y.; National City CO.. N.Y 
100.1579

First National Bank of N. Y.•, Eldredge & Co., N. Y.; 
Redmond &

Co.. N. Y.•, Phelps. Fenn & Co., N. Y.; Eastman. Dillon & Co.;

The Detroit Co.; Victor, Common & Co., Inc., Buffalo 
100.10

The Fidelity Trust Co. of Buffalo 
100.039

All the above bids were made for "all or none."

BURNS, Harney County, Ore.-BOND DESCRIPTION.-The

$280.000 6% coupon consolidated water and sewer
-system bonds purchased

by a syndicate composed of Blyth, Witter & Co.. 
the Western Bond &

Mortgage Co., Atkinson, Zilka Co., and Starkey & 
Hubbs. Inc., all of

Portland. at 95.25 (V. 121, p. I702)-a basis of about 
6.46%. are described

as follows. Denom. $1,000. Date June 1 1925. Due June 1 as follows:

57.060. 1930 and 1931: 88.000, 1932 and 1933: $9.00
0, 1934 and 1935:

810.000 in 1936: $11,000 in 19:37 and 1938: $12,
000 in 1939; $13.000 in 1940

and 1941; $14,000 In 1942: 815.000 in 1943: 8
16.000 in 1944: 817.000 in

1945: 818,000 in 1946: 519.000 In 1947; 520.000 in 1948
: 821,000 in 1949.

and 522.000 in 1950. Principal and semi-annual Interest 
(J. & D.) payable

In gold at the fiscal agency of the State of Oregon in New 
or city.

Legality approved by Wood & Oakley. of Chicago.
Financial Statement.

Real valuation (estimated) 
$1.625.000

Assessed valuation (1925)  115.255

Total bonded debt (this issue only)  280.000

Population (1920 Census), 1.02a; 19z5 (estimated), a.000.

BUSHNELL, Kimball County, Neb.-BOND DESCRIPTION.-

The 813,000 5% coupon refunding bonds purchased by Burn
s, Brinker &

Co. of Omaha-V. 121. p. 1372--are described as follows: Denom. 
$1.000.

Date Sept. 1 1925. Due serially Sept. 1 1932 to 1944 tad. int.
 payable

M. & S. Date of award Aug. 4.

CALVERT, Robertson County, Tex.-BOND OFFERING.
-P, W.

Oderbalz. City Secretary, will receive sealed bids until 3 p. m. 
Oct. 21

for 840.000 5% coupon street paving bonds. Date Oct. 15 
1925. Denom.

51.000. Due Feb. 15 as follows: $1.000. 1927 to 1964 
incl. and 82.000,

1965. Prin. and semi-ann. int. F. & A. payable at the Hanover 
National

Bank, N. Y. C. A certified check for 82.000 is required.

Financial Statement.
Estimated actual value of all taxable property 82.200,000.00

Assessed valuation 1924 41.632.168. 
Total bonded indebtedness including this issue $63,500.00

Cash value of sinking fund on hand  1,597.90

Net bonded debt  861.902.10

Population 1920 census. 2.099. Present estimated 2.500.

CALCASIEU PARISH ROAD DISTRICT NO. 1 (P.O. Lake Charles),

La.-BOND OFFERING.-E. R. Henry, Clerk of Police Jury, 
will receive

sealed bids until 10 a. m. Nov. 3 for $150.000 not exceeding 6% road
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bonds. Due serially 1926 to 1940, inclusive, Principal and interest(A. & 0.) payable in New York City. A certified check for $3.750 ISrequired. Lftslity approved by Wood & Oakley of Chicago.
CAMDEN, Camden County, N. J.-BOND SALE.-On Oct. 15 thethree issues of 4;4 % gold coupon (with privilege of registration as toprincipal or as to both principal and interest) bonds offered on that dateV. 121. p. 1702) were awarded to the Bankers Trust Co., Harris, ForbesCo. and the National City Co., all of New York, as follows:8586.000 ($595,000 offered) school bonds for $595,012 68, equal to 101.53.a basis of about 4.37%. Due on Nov. 1 as follows: $17.000. 1926to 1942, inclusive; $18,000, 1943 to 1958, inclusive, and $9,000,1959.

390.000 ($396.000 offered) water bonds for $396,942. equal to 101.78, abasis of about 4.37%. Due on Nov. 1 as follows: $9.000. 1926 to1929, inclusive: $10.000, 1930 to 1964, inclusive, and $4,000, 1965.354.000 ($360,000 offered) improvement bonds for $360,173 70, equal to101.74, a basis of about 4.37%. Due on Nov. 1 as follows:$9,000, 1926 to 1964, inclusive, and $3,000, 1965.Bonds are dated Nov. 1 1025.Other bidders were:
Amount Amount

Bid. 
of Bonds

Lehman Bros $1,352,403 00 $1,334,000 00
Bid For.Phelps, Fenn & Co 

West Jersey Trust Co  
1.352.203 89 1,335,000 00

Geo. B. Gibbons & Co., Inc  
1.351,813 11 1,336,000 00

Graham, Parsons & Co  
1,353.110 60 1,340.000 00
1.352.265 20 1,346.000 00

CANON FALLS, Goodhue County, Minn.-BONDS VOTED.-Atthe election held on Oct. 6-V. 121. p. 1702-the voters authorized theissuance of $12,000 44% water extension bonds by a count of 244 for to87 against.
CARROLL COUNTY (P. 0. Delphi), Ind.-BOND OFFERING.-Sealed bids will be received until 40. m. Oct.'A by Win. H. Ashba, CountyTreasurer, for $17.500 43% Michael Guckien highway improvement inWashington Township bonds. Denom. $875. Dated Oct. 6 1925. Int.M. & N. 15. Due $875 each six months from May 151921 to Nov. 15 1936,inclusive.
CASTLE ROCK, Douglas County, Colo.-BOND SALE.-James H.Causey & Co., of Denver, have purchased an issue of $39,000 5% refundingbonds. Due serially in 1 to 25 years.
CENTERVILLE RURAL SCHOOL DISTRICT (P. 0. Centerville)Gallia County, Ohio.-On Nov. 3 $25,000 new school building bonds willbe voted upon. The number of years during which bonds would run is25 years. M. E. Boman, Clerk Board of Education.
CHADRON, Dawes County, Neb.-BOND SALE.-The Brown-Crummer Co. of Wichita has purchased the following bonds, aggregating$231,594:

$142.000 5% refunding bonds. Date Sept. 1 1925. Due serially Sept. 11926 to 1930 incl.
89,594 54% refunding bonds. Date Sept. 11925. Due Sept. 1 1945,optional in 1930.Interest payable semi-annually.
CHAPEL HILL, Orange County, No. Caro.-BOND OFFERING.Edward M. Knox, Town Clerk, will receive sealed bids until 2:30 p. m.Oct. 27 for the following coupon or registered bonds, aggregating $116,500:$112.000 public improvement bonds. Due Oct. 1 as follows: $5,000, 1927to 1936, inclusive: $4,000, 1937 to 1944, inclusive, and $3,000,1945 to 1954, inclusive.4.500 funding bonds. Due $500 Oct. 1 1926 to 1934. inclusive.Date Oct. 11925. Denom. $1,000. Purchaser to name rate of interest.Principal and interest payable in gold in New York City. The bonds willbe prepared under the supervision of the United States Mortgage & TrustCo., New York City, which will certify as to the genuineness of the signa-tures of the officials and the seal impressed thereon. Legality will be ap-proved by Caldwell & Raymond, New York City, and J. . Morehead, ofDurham. Bids to be on form furnished by the town Clerk or above trustcompany. A certified check for 2% of bid is required.
CHARLOTTE COUNTY (P. 0. Punta Gorda), Fla.-BOND SALE.-The G. B. Sawyers Co. of Jacksonville and Spitzer, Rorick & Co. ofToledo, jointly, purchased an issue of $1,788,895 road bonds at par.Purchasers agreed to pay all expenses.
CHATHAM, Columbia County, N. Y.-BOND SALE.-The StateBank of Chatham has purchased an issue of $14,000 484% fire house bondsat par. Due $2,000 yearly.
CHEETOWAGA SCHOOL DISTRICT (P. 0. Depew), Erie County,N. Y.-BONDS DEFEATED-On Oct. 13 a bond issue $3300,000 in amountfor school purposes was voted down.
CHESAPEAKE RURAL SCHOOL DISTRICT (P. 0. Chesapeake)Lawrence County, Ohio.-BOND ELECTION.-The voters of thisdistrict will have submitted to them $20,000 school bonds at the Novemberelection this year. The number of years during which such bonds wouldrun is 25 years. W. L. Goodall, Clerk Board of Education.
CHIPPEWA TOWNSHIP (P. 0. Beaver Falls, R. F. D.) BeaverCounty, Pa.-BONDS NOT SOLD.-The $20.000 4;4% coupon roadbonds offered on Oct. 3 (V. 121, p. 1595) were not sold. Dated Oct. 11925. Due $1,000 yearly from Oct. 1 1926 to 1945 incl.
CINCINNATI, Hamilton County, Ohio.-BOND ELECTION.At the coming November election the voters of this city will be asked toapprove the following 13 issues of bonds:$300,000 Harrison Ave. viaduct bonds.25,000 Seventy-third St. new bridge bonds.25,000 Seventy-first St. new bridge bonds.1.247,700 sanitary sewer bonds.
120,000 Elmhurst Place viaduct bonds.25,000 Red Bank Road new bridge bonds.700,000 reconstruction street bonds.140,000 West Fork Road new bridge bonds.200,000 real estate acquisition bonds.158,000 street improvement bonds.604,000 resurfacing street bonds.2,718,000 street widening bonds.294,000 mandatory sewer construction bonds.
CLARK COUNTY (P.O. Jeffersonville), Ind.-BOND OFFERING.-Sealed bids will be received until 10 a. m. Oct. 26 by L. S. McKee. CountyTreasurer, for $16,000 5% coupon George Weber et al. road Silver CreekTownship bonds. Denom. $800. Dated Sept. 8 1925. Int. M. & N. 15.Due $800 each six months from May 15 1927 to Nov. 15 1936 incl.
CLARK COUNTY (P. 0. Jeffersonville),  Ind.-BOND SALE.-OnOct. 8 the $11,000 5% coupon Chas. J. Dean et al. road bonds offered onthat date (V. 121. p. 1702) were awarded to T. D. Sheerin & Co. of Indian-apolis at a premium of $392 70. equal to 103.57. a basis of about 0.00%•Dated Sept. 8 1925. Due $550 each six months from May 15 1927 to Nov.15 1936. inclusive.
CLEARFIELD COUNTY (P. 0. Clearfield), Pa.-BOND SALE.-Harris. Forbes & Co. of New York have purchased an issue of $250,00044% road, bridge and refunding bonds. Int. A. & 0. Due in 30 Years.optional after 15 years.
CLEVELAND SCHOOL DISTRICT (P. 0. Cleveland), CuyahogaCounty, Ohio.-BOND ELECTION.-On Nov. 3 the question or issuing52.000.000 school bonds is to be voted upon. The maximum number ofyears during which such bonds would run is 20 years. G. A. Gesell. ClerkBoard of Education.
CLIFTON, Passaic County, N. J.-BOND OFFERING.-Sealed bidswill be received until 8:15 p. in. Oct. 20 by William A. Miller, City Clerk,for the following four issues of 4M % coupon (with privilege of regUtrationas to 'principal only or as to both principal and interest) bonds:$875,000 school bonds. Due yearly on Oct. 1 as follows: $23,000, 1926 to1962. inclusive, and $24,000. 1963.653.000 water bonds. Due yearly on Oct. 1 as follows: $16,000, 1926 to1952, inclusive, and $17,000, 1953 to 1965, inclusive.243.000 street improvement bonds. Due yearly on Oct. 1 as follows:518.000, 1926 to 1929. inclusive, and $19,000. 1930 to 1938.inclusive.

175,000 general improvement bonds. Due yearly on Oct. 1 as follows:$5,000, 1926 to 1930, inclusive, and $6,000, 1931 to 1955. inclusive.

Denom. $1,000. Dated Oct. 11925. Principal and semi-annual interest(A. & 0.) payable in gold coin of the United States of America of or equalto the present standard of weight and fineness at the office of Clifton TrustCo., Clifton. No more bonds to be awarded than will 'produce a premiumof $1.000 over each of the above issues. Certified check for 2% of theamount of bonds bid for, drawn upon an incorporated bank or trust com-pany, payable to the order of the Custodian of School Moneys, with regardto the $875,000 school bonds, and to the City of Clifton for the other threeissues. The bonds will be prepared under the supervision of the UnitedStates Mortgage & Trust Co.. New York, which will certify as to the genu-ineness of the signatures of the city officials and seal impressed thereon.Legality approved by Hawkins. Delafield & Longfellow. of New York.
CLINTON, Lenawee County Mich.-BOND ELECTION.-Clintonwill vote Nov. 14 upon the proposition to bond the town for $52,000 for acity water works.
COFFEYVILLE, Montgomery County, Kan.-BOND SALE.-TheGuarantee Title & Trust Co. of Wichita purchased on July 7 an issue of$31,777 87 434 sewer bonds at 102.57. Denom. $1,000. Date July 11925. Due in lto 10 years. Interest payable J. & J.
COLLINS, Story County, Iowa.-BOND ELECTION.-An electionwill be held on Oct. 29 for the purpose of voting on the question of issuing$10,000 water bonds.
COLORADO (State of).-BOND SALE.-The $500,000 5% highwaybonds offered on Oct. 15 (V. 121. p. 1702) were awarded to the BankersTrust Co. and the International Trust Co. of Denver, jointly, at 101.73,a basis of about 4.85% to optional date and a basis of about 4.53% if allowedto run full term of years. Date Aug. 11925. Due June 1 1941, optionalJune 1 1929.

•COOKE COUNTY (P. 0. Gainesville), Tex.-BOND SALE.-AnisEsclecaoliot4..000 school bonds was purchased by the State Department of

COUNCIL GROVE, Morris County, Kan.-BOND SALE.-TheShawnee Investment Co. of Topeka purchased on Feb. 1 an issue of $29,5004(% refunding bonds at par. Denom. $500 and 51,000. Date Feb. 11925. Due Feb. 1 1926 to 1945. Int. payable F. & A.
CRESCENT CITY, Putnam County, Fla.-BOND SALE.-The845.0006% paving bonds offered on Oct. 12 V. 121.n. 1702) were awardedto the Peoples Bank of Crescent City at a premium of $910. equal to 102.02-a basis of about 5.58%. Date Nov. 2 1925. Due $4,000. 1926 to 1930,inclusive, and 55,000. 1931 to 1935, inclusive.
CRESTED BUTTE, Gunnison County, Colo.-BOND SALE.-Boettcner & Co. of Denver have purchased the following 5% coupon bondsaggregating

waterr0,0egating$7514rds:$. Date Sept. 11925. Denom. $1,000. Due Sept. 11940. Interest payable M. & S.15,000 water extension bonds. Date Oct. 1 1925. Denom. $1,000.Due $3,000 Oct. 1 1935 to 1939, incl. Int. payable A. & 0.
CUYAHOGA FALLS, Summit County, Ohio.-BOND ELECTION.At the coming November election the voters will vote on the question ofissuing the following four issues of bonds, aggregating $130,000:$60,000 Front Street impt. bonds.50,000 fire station bonds.15,000 fire equipment bonds.5,000 bonds to purchase a tract of land for dumping purposes and forcertain other impts.
DAVIESS COUNTY (P. 0. Washinf ton), Ind.-BOND OFFERING.Sealed bids will be received until 2 p. m.lOct. 24 by John L. Clark, CountyTreasurer, for the following two issues of 434% bonds:511,800 William Thies et al. gravel road in Elmore Township, bonds.NDoenvom15. $1599306.1oDoioe  $590 each six months from May 15 1927 to
8.200 Emery S. Harstine et al. highway impt. in Steele Township,bonds. Denom. $410. Due $4410 each six months from May 151927 to Nov. 15 1936 incl.Dated Sept. 15 1925. Int. M. & N. 15.
DALTON, Berkshire County, Mass.-BOND OFFERING.-John 0.Keig, Town Treasurer, will receive sealed bids at the Agricultural NationalBank, Pittsfield. until 2 p. m. Oct. 21 for 5150.000 4% coupon high schoolbonds. Denom. $1,000 and $500. Date Nov. 1 1925. Prin. and semi-ann. in (M. & N.) payable at the First National Bank of Boston, Boston.Due $7,500 yearly on Nov. 1 from 1926 to 1945 incl. The bonds areengraved under the supervision of and certified as to genuineness by theFirst 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 the above bankwhere they may be inspected at any time. Delivery of bonds to be madeto the purchaser on or about Nov. 2 at the First National Bank of Boston.
DECATUR COUNTY (P. 0. Greensburg), Ind.-BOND OFFERING.-Sealed bids will be received until 1 p. m. Oct. 24 by C. B. Evans, CountyTreasurer, for $5.200 434% John A. Miers et al highway improvement inClay Township bonds. Denom. 52€0. Dated Oct. 15 1925. InterestoiMo.loo& iNve..15. Due $260 each six months from May 15 1926 to Nov. 151935.

DEKALB COUNTY (P. 0. Auburn), Ind.-BOND OFFERING.-Sealed bids will be received until 10 a. m. Oct. 26 by Carrie P. Weaver,bonds:Treasurer, for the following four issues of 454% free gravel road
$4,000 Ira S. Bone et al. highway impt. in Concord Township bonds.NDoenvom15. $1250305.looDLue $200 each six months from May 15 1926 to
3,000 George H. Abel et al. highway impt. in Union Township bonds.Denom. $150. Due $150 each six months from May 15 1926 toNov. 15 1935 incl.
11,900 Merritt Sechler et al. highway impt. In Concord Township bonds.NDoenvom15. $1953955. tool:pie $595 each six months from May 15 1926 to
13,200 George B. Duncan et al. road impt. in Smithfield Township bonds.Denom. $660. Due $660 each six months from May 15 1926 toNov. 15 1935 incl.
Dated Oct. 15 1925. Int. M. & N. 15.
DELAVAN, Faribault County, Minn.-BOND SALE.-The 54.000534% water tank construction bonds offered on Sept. 25 (V. 121. p. 1596)were awarded to the Farmers State Bank of Delavan. Date Sept. 25 1925.
DELAWARE COUNTY (P. 0. Delhi), N. Y.-BOND OFFERING.-Sealed bids will be received until 2 p. in. Nov. 5 by A. B. Shaw, CountyTreasurer, for $150,000 coupon highway bonds at not exceeding 434% int.Denom. $1,000 and $500. Dated Nov. 1 1925. Int. M. & N. Due 55.000yearly from Nov. 1 1926 to 1955 incl. Certified check for 1% of the amountof bid, payable to the County Treasurer. required.
DETROIT, Wayne County, Mich.-BOND OFFERING.-Sealed bidswill be received until 11 a. in. Oct. 21 by Leo J. Monahan, Acting CityComptroller, for 54,000.000 434% registered special assessment bonds.Dated Nov. 1 1925 to Jan. 15 1926. Due as follows:
November 1 1925 8750,000 more or less.
November 15 1925 750,000 more or less.
December 1 1925 . 750,000 more or less.
December 15 1925 750,000 more or less.
January 1 1926
January 15 1926 

500.000 more or less.

check or mlessounAt of bonds on any National
certified cash for

50O,020% ot0 more oroor

Bank in the United States or on any State Bank in Detroit, payable to theCity of Detroit, required.
DUBLIN, Erath County, Texas.-BONDS VOTED.-At the electionheld on Oct. 6-V. 121. p. 1486-the voters authorized the issuance of$40,000 street improvement bonds.
DUVAL ROAD DISTRICT (P. 0. Lincolnton) Lincoln County,W. Va.-BOND SALE.-The State of West Virginia has purchased anissue of 5100,000 road bonds at par.
EAST BAY UTILITY DISTRICT (P. O. Oakland), Alameda County

'
Calif.-BOND OFFERING.-J. H. Kimball, Secretary Board of Directors,will receive sealed bids until 8 p. m. Oct. 23 for $5,000.000 5% water bonds.Interest payable semi-annually.
EAST CARROLL PARISH (P. 0. Lake Providence), La.-BONDSALE.-The $300.000 5% public road, highway and bridge bonds offeredon Oct. 14 (V. 121. p. 1486) were awarded to John Nuveen & Co. of Chicago
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at a yoremium of $5.370. equal to 101.79, a basis of about 4.88%. DateOct. 1 1925. Due Oct. 1 as follows: $2,000 in 1926; $3,000. 1927 to 1930incl.: $4,000, 1931 to 1936 incl.: $5,000. 1937 to 1940 incl.; $6,000, 1941 to1943 incl.; $7,000, 1944 to 1946 incl.: $8,000. 1947 to 1949 incl.; $9,000 in1950 and 1951: $10,000 in 1952 and 1953; $11,000 in 1954 and 1955: $12,000in 1956: $13.000, 1957 to 1962 incl.; $14,000 in 1963 and $15,000 in 1964.
EAST GRANBY, Hartford County, Conn.-BOND OFrSealed bids will be received until 5 p. m. Oct. 26 by Louis A. Bates, TownTreasurer, at the office of the Windsor Trust Co., Windsor. for all or anypart of $63,000 434% town bonds. Int. J. & D. Due on Dec. 1 as fol-lows: $5,000 1929 to 1940, inclusive; $3,000 1941. Certified check for2% of the amount of bonds bid for, payable to the Town Treasurer, required.Bonds to be delivered on Dec. 2 1925 at the office of the Windsor Trust Co.,Windsor. All bids should be made on the basis of $100. Interest will notbe allowed on deposit of successful bidders to date of delivery of the bonds.
EASTLAND COUNTY COMMON SCHOOL DISTRICT NO. 42(P. 0. Eastland), Tex.-BONDS REGISTERED.-On Oct. 10 the StateComptroller of Texas registered $6,000 6% school bonds. Due serially.
EAST STROUDSBURG, Monroe County, Pa.-BOND SALE.-The $35,000 5% street improvement bonds offered on July 2 (V. 121, p. 359)were awarded to local investors at par. Due April 1 1956.
EASTON, Northampton County, Pa.-BOND OFFERING.-Sealedbids will be received until Oct. 20 by J. II. Warner, City Clerk, for thefollowing two issues of coupon (with privilege of registration as to prin-cipal) impt. bonds:

$88.000 street impt. bonds at not exceeding 4 X % interest. Dated Nov. 11925. Int. M. & N. Due Nov. 11945.
35.000 451% street impt. and park bonds. Dated July 1 1925. Int.J. & J. Due July 1 1950.
Int. payable at the City Treasurer's office. Official announcementstates that the principal and interest on previous issues have always beenpaid promptly at maturity and that there is no litigation or controversypending or threatened concerning validity of these bonds, corporate ex-istence of city or title of present officers.

Financial Statement.
Assessed valuation $37,296,326 03

1.717.700 00
158.735 78

12 mills

Total bonded debt, including these issues
Value of sinking fund 
Tax rate 
Population 1920 (Census), 33.813; July 1 1924  36.265BOND ELECTION.-An issue of $500,000 sewer completion bonds willbe submitted to the voters for approval at the coming November election.
EATONVILLE SCHOOL DISTRICT (P.O. Tacoma), Pierce County,Wash.-BOND OFFERING.-Geo. M. Meath. County Treasurer, willreceive sealed bids until 11 a. m. Oct. 24 for $100,000 6% school buildingand equipment bonds. Due serially. Interest payable semi-annually.
ECONOMY TOWNSHIP (P. 0. Baden R. F. D. No. 1), BeaverCounty, Pa.-BOND SALE.-On Oct. 13 the $45,000 434 % couponimpt. lionds offered on that date-V. 121, p. 1703-were awarded tothe Ambridge Savings & Trust Co. of Ambridge at a premium of $766 90,equal to 101.70, a basis of about 4.37%. Date Nov. 1 1925. Due onNov. 1 as follows: $5,000, 1932, 1937, 1941, 1944, 1947, 1949, 1952.1954, and 1955.
EDMOND, Oklahoma County, Okla.-BONDS DEFEATED.-Theproposition of issuing $58,000 sewer bonds, submitted to a vote of thepeople at a recent election, failed to carry.
ELLIS, Ellis County, Kan.-BOND SALE.-The Fidelity NationalBank & Trust Co. of Topeka purchased an issue of $42,000 5% buildingbonds on April 10. Date Feb. 1 1925. Denom. $1,000. Due Feb. 1 asfollows: $2,000, 1926 to 1943 incl. and $3,000 in 1944 and 1945. liltpayable F. & A.
ELLIS COUNTY SCHOOL DISTRICT NO. 34 (P. 0. Hays), Kan.-BOND SALE.-The Permanent School Fund Commission purchased onMay 23 an Issue of $5,000 5% registered school bonds at par. Denom.$500. Date May 9 1925. Due Jan. 1 as follows: $500, 1926 to 1935 incl.Interest payable J. Sz J.
ESSEX FELLS, Essex County, N. J.-BOND OFFERING.-Sealed bidswill be received until 8 p. m. Nov. 2 by Edwin C. Speer, Borough Clerk foran issue of 5% coupon (with privilege of registration as to principal only,or as to both principal and interest) water bonds, not to exceed $108.000.no more bonds to be awarded than will produce a premium of $1,000 over$108.000. Denom. $1,000. Dated Nov. I, 1925. Principal and semi-annual interest (M. sc N.) payable in gold coin of the United States ofAmerica of or equal to the present standard of weight and fineness at theGuaranty Trust Co., New York. Due on Nov. 1 as follows: $2,000, 1927to 1935, inclusive, and $3,000, 1336 to 1965, inclusive. Certified check for2% of the amount of bonds bid for, drawn upon an incorporated bank ortrust company, payable to the Borough of Essex Fells, required. Legalityapproved by Hopkins & Herr, of Hoboken.
EUREKA COUNTY (P. 0. Eureka), Nev.-BOND SALE.-Geo. W.Vallery & Co. of Denver have purchased an issue of $38,000 5% highwaybonds. Date July 1 1325. Denom. $500. Due second Monday of Julyas follows: $5.000. 1927 to 1933 incl., and $3,000 in 1934. Prin. andhit. (second Monday of January and July) payable at the County Treas-urer's office in Eureka. Legality approved by Pershing, Nye. Tallmadge& Bosworth of Denver.

Financial Statement.
Assessed valuation, 1924 17.009.983Total bonded debt, including this issue  128,000Population. 1920 census. 1.350.
FAYETTE COUNTY ROAD DISTRICT NO. 4 (P. 0. La Grange),Texas.-BONDS VOTED.-The voters authorized the issuance of $25,000road bonds at a recent election.
FAYETTE TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. SouthPoint), Lawrence County, Ohio.-BOND ELECTION.-On Nov. 3 thevoters will have submitted to them for their adoption or rejection $2,000fireproof school building bonds. The maximum number of years duringwhich such bonds would run is 15 years. N. D. Crowe, Clerk, Board ofEducation.
FERNDALE (P. 0. Highland Park R. F. D. No. 2), Wayne County,Mich.-BOND ELECTION.-The voters at the coming November elec-tion will vote on the question of Issuing $50.000 lighting bonds.
FLATROCK TOWNSHIP RURAL SCHOOL DISTRICT (P. 0.Florida), Henry County, Ohio.-BOND ELECTION.-On Nov. 3 thevoters will decide whether or not they are in favor of issuing $64,000 schoolhouse bonds.
FLOYD COUNTY(P. 0. New Albany), Ind.-BOND OFFERING.-Sealed bids will be received until 10 a. m. Nov. 2 by Harry S. McDonald,County Treasurer, for $6,631 88 57 coupon highway impt. in FranklinTownship bonds. Denom. $165 7"9 7-10. Prin. and semi-ann. int.(M. & N. 15) payable at the County Treasurer's office. Due $165 79 7-10each six months from May 15 1927 to Nov. 15 1946. incl.
FORT SCOTT, Bourbon County, Kan.-BOND SALE .-The CentralLife Insurance Co. of Fort Smith on Sept. 11 purchased an issue of 344,0004X % street improvement bonds at a premium of $267, equal to 100.60.
FRANKLIN GROVE, Lee County, 111.-BOND SALE.-The White-Phillips Co. of Davenport has purchased an issue of $12.500 4% waterworks bonds. Denom. $500. Date Oct. 1 1925. Principal and semi-annual interest (A. & 0.) payable at the office of the Village Treasurer orat the office of the above company. Due on Oct. 1 as follows: $500 1927to 1935, inclusive, and $1,000 1936 to 1943, inclusive. Legality approvedby E. C. Duncan of Davenport.
FRANKLIN TOWNSHIP RURAL SCHOOL DISTRICT, DarkeCounty, Ohio.-BOND ELECTION.-The voters will be asked on Nov. 3is vote on the question of issuing $80,000 school building bonds. Themaximum number of years during which the bonds would run is 20 years.Hanford Brown, Clerk, Board of Education.
FREDERICKTOWN, Madison County, Mo.-BOND DESCRIPTION.-The 885,000 4 X % school bonds purchased by the Commerce Trust Co.of Kansas City (V. 120, p. 1920) are described as follows: Date June 11925. Denom. $1,000. Due June 1 as follows: $3,000, 1930 to 1932 incl.;

$4,000, 1933 to 1936 incl.; $5,000, 1937 to 1940 incl.: $6,000 in 1941 and1942;$7,000 in 1943; $8.000 in 1944 and 813,000 in 1945. Prin. and semi-ann.
int. (J. & D.) payable at the Commerce Trust Co., Kansas City. Legalityapproved by Charles & Rutherford of St. Louis.

Financial Statement.Assessed valuation $2,430,092Total bonded debt, this issue  85,000Population (estimated), 3,000.
FRESNO COUNTY (P. 0. Fresno), Calif.-BONDS DEFEATED.-The proposition of issuing $500,000 hall of records building and tubercularsanitarium bonds, submitted to a vote of the people at the electipn,onOct. 6-V. 121, p. 1596-failed to carry.
GARDEN CITY SCHOOL DISTRICT, Finney County, Kan.-BOND SALE.-An issue of $37,000 5% school bonds has been sold.
GARFIELD HEIGHTS (P. 0. Cleveland), Cuyahoga County, Ohio.-BOND OFFERING.-Sealed bids will be received until 8 p. m. (Easternstandard time) Nov. 10 by Herman Bohning. Village Clerk, for the follow-ing five issues of 5X % coupon (special assessment) bonds:

$20,455 34 Alvin Ave. paving bonds. Denom. $1,000. except 1 for $455 34.Due on Nov. I as follows: $2,455 34, 1927. and $2,000. 1928to 1936, incl.
32,505 43 East 88th St. paving bonds. Denom. $1.000, except 1 for

$505 43. Due on Nov. 1 as follows: $3,505 43. 1927: $3.000.1928 to 1930, incl.; $4.000, 1931; $3,000. 1932 to 1935. Wel..and $4,000, 1936.
4,774 12 Lawrence Ave. sewer and water main bonds. Denom. $500.except 1 for $274 12. Due on Nov. 1 as follows: $274 12. 1927:$500. 1928 to 1936, incl.
16,246 45 East 110th St. sewer bonds. Denom. $1,000. except 1 for

$246 45. Dll8 on Nov. 1 as follows: $1,246 45. 1927; $2.000.1928: 81,000, 1929:82.000, 1930 and 1931:81,000, 1932; $2.000.1933 and 1934; $1,000. 1935: $2,000. 1936.
11,107 54 East 139th St. paving bonds. Denom. $1,000, except 1 'for

$1.107 54. Due on Nov. 1 as follows: $2,107 54, 1927; $1.000.1928 to 1936. incl.
Dated Nov. 1 1925. Int. M. & N. Certified check for 1% of the amount

of bonds bid for payable to the Village Treasurer, required with each issue.
Bonds to be delivered and paid for within ten days from time of award.
GARNETT, Anderson County, Kan.-BOND SALE.-The National

Bank of Commerce and the Garnett State Savings Bank, both of Garnett,
jointly purchased an issue of $127,246 07 4( % paving bonds at par. Date
Aug. 11925. Denom. $1,000. Due 1 to 10 years. Int. payable F. & A.
GARVEY SCHOOL DISTRICT, Los Angeles County, Calif.-BOND

SALE.-The $75.000 5% coupon school bonds offered on Oct. 5 (V. 121.p. 1703) were awarded to the Capitol National Bank of Sacramento at a
premium of $3,303, equal to 104.40, a basis of about 4.68%. Date Mar. 1
1925. Due yearly Mar. 1 as follows: $1,000, 1926 to 1945 incl.; $3,000.
1946 to 1963, and $1,000 in 1964.
GENESEE COUNTY (P. 0. Flint), Mich.-BOND OFFERING.-

Sealed bids will be received until 2 p. m. (eastern standard thus) Oct. 20
by J. H. Galliver, County Auditor. for $550,000 coupon court house
building at not exceeding 5% bonds. Denom. $1,000. Dated Nov. 1 1925.
Prin. and semi-ann. int. (M. & S. 15) payable at the American Exchange
National Bank. New York,or at some other bank agreed upon by the pur-
chaser and the County officials. Due on March 15 as follows: $40,000. 1928
to 1932 incl.; $110,000. 1933; and $120,000, 1934 and 1935. A certified
checkfor $5,000, required. Bidder to furnish printed bonds and legalopinion.

Financial Statement.
Oct. 1 1925.

Assessed valuation, June 30 1925 8195,864.150
Total bonded debt (including this issue)  1,936.432
Sinking funds  45,600
Assessment district debt  182,746
Tax rate (per $1,000) 

Population 1920 (census), 125,668; present population (est.), 160.000.
This county has authorized by a vote the issuance of $2,400,000 road

bonds which have not ,vet been sold. It is announced in connection with the
present offering that the county does not anticipate the sale of any of these
bonds during the next six months.

GENEVA (P.O. Geneva) Ontario County N. Y.-BOND OFFERING.
-Sealed bids will be received until 12 m. Oct. 20 by Clarence Dean, Town
Supervisor, for $18,000 coupon bridge bonds at not exceeding 5% interest.
Denom.D$1,000. ated Aug. 1 1925. Int. F. & A. Due $2,000 yearly
from Aug. 1 1926 to 1934 incl. A certified check for 81.000 payable to the
Town Supervisor. required. Legality approved by Clay & Donlon of New
York. Bidders may bid for a less rate of Interest than 5%, expressed in
multiples of X of 1%.
GLADSTONE, Clackamas County, Ore.-BOND SALE.-The

$5,000 ll% refunding bonds offered on Oct. 6-V. 121, P. 1596-were
awarded to the Freeman, Smith & Camp Co., of Portland, at 102.87, a
basis of about 4.47%. Date May 15 1925. Due $500 Nov. 15 1927 to
1936, inclusive.
BOND SALE.-At the same time the above company was also awarded

the following 6% coupon improvement bonds, aggregating $9,939 22, at
102.16:
$1,740 31 Date Nov. 1 1924.
2,664 32 Date Dec. 15 1924.
3,51504 Date Jan. 20 1925.
2,017 52 Date Feb. 10 1925.
Due in 10 years from date. Principal and semi-annual interest payable

at the fiscal agency of the State of Oregon in New York City.
GOLDEN, Jefferson County, Colo.-BOND SALE.-Boettcher &

Co. of Denver have purchased an issue of $73,000 4 X % water bonds.
Date Oct. 1 1925. Denom. $1,000. Due Oct. 1 1940, optional Oct. 1
1930. Interest payable A. & 0.
GOODLETT INDEPENDENT SCHOOL DISTRICT, Hardeman

County, Tex.-BONDS REGISTERED.-On Oct. 5 the State Comptroller
of Texas registered $20,000 5% school bonds. Due serially.
GOODLETT INDEPENDENT SCHOOL DISTRICT, Hardeman

County, Tex.-BOND SALE.-An issue of $20.000 5% school bonds was
Purchased by the State Board of Education.

GRAND JUNCTION, Greene County, Iowa.-BOND OFFERING.-
J. F. iviurdock, City Clerk, will receive sealed bids until 80. in. Oct. 22 for
85.000 5% water bonds. Denom. $500. Due serially 1927 to 1935 incl.
These are the bonds favorably voted at the election held on Sept. 3 (V. 121.
p. 1486).

GRAYSON COUNTY COMMON SCHOOL DISTRICT NO. 1 (P. 0.
Sherman), Tex.-BOND SALE.-The State Board of Education purchased
on Oct. 10 an issue of 86,000 school bonds.

GREENBURGH Westchester County, N. Y.-BOND OFFERING.
-Sealed bias will b

,
e received until 3 p. m. Oct. 29 by N. C. Templeton.MUM Clerk. for $10,000 coupon (with privilege of registration as to both

principal and interest) Hartsdale sewer bonds, at not exceeding 5% interest.
Denom. $1,000. Dated Nov. 15 1925. Prin. and semi-ann. int. (M. &N. 15) payable at the Tarrytown National Bank. Tarrytown in New Yorkexchange. Due 81.000 yearly from Nov. 15 1930 to 1939 incl. A certifiedor cashier's check for $200, drawn upon an incorporated bank or trustcompany, payable to the Town Clerk, required. Legality approved byClay & Dillon of New York. Bidders may bid for bonds at a less rate ofinterest than 5%, expressed in multiples of X of 1%.
GREYBULL, Big Horn County, Wyo.-BOND DESCRIPTION.The $20,000 5X % refunding water bonds purchased by Bosworth, Chanute& Co. of Denver at par-V. 121, p. 1704-are described as follows: Denom.$1,000. Date Jan. 11926. Due in 11 to 20 years. Int. payable J. & J.
HADDON TOWNSHIP, Camden County N. J.-BOND OFFERING.-Richard Griffith, Township Clerk, will receive sealed bids in Westmont(P. 0. Haddonfield), until 8 p. m. Oct. 27 for an issue of 434 % coupon(with privilege of registration as to both principal and interest or as to pan- •cipal only) water bonds, not to exceed $80,000, n more bonds to be awardedthan will produce a premium of $1,000 over j80,000. Denom. $1,_000.Date Sept. 1 1925. Prin. and semi-ann. int. (M. & S.) payable at the West-mont National Bank, Westmont. On any bond registered as to prin. andint., interest will at the request of the holder be remitted by mail in NewYork exchange. Due 82.000 yearly on Sept. 1 from 1926 to 1965 incl.Certified check on an incorporated bank or trust company for 2% of theamount of bonds bid for, payable to Haddon Township, required. Thebonds will be delivered to the successful bidder at the office of the TownshipTreasurer at 12 m. Nov. 10 or as soon thereafter as the bonds shall beprepared.
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HALFWAY Macomb County, Mich.-BOND OFFERING.-Pealed
bids were received until 7 p. m. Oct. 14 by Edwin A. May, Village Clerk,
for $310,000 water bonds at not exceeding 5% interast. Denom. $1.000.
Due $10,000 1928 to 1942 incl., $13,000 1943 to 1953 incl., and $17.000 1954.
These bonds were carried at an election held on Sept. 26. In last week's
Issue, on page 1819, In reporting the result of the election we gave the
amount of bonds voted as $300.000, which we now learn is 11310,000.

HAMMOND, Lake County, Ind.-BOND SALE.-On Oct. 5 the $18,-
000 5% grand stand bonds offered on that date (V. 121, p. 1597) were
awarded to J. F. Wild & Co. of Indianapolis at a premium of $361 50.
equal to 102.008, a basis of about 4.54%. Dated Sept. 15 1925. Due
$2,000 yearly from Sept. 15 1926 to 1934 incl.

HANCOCK COUNTY (P. 0, Findlay), Ohio.-BOND OFFERING.-
Sealed bids will be received until 12 m. Oct. 24 by G. R. Morehart, County
Auditor, for $6,800 5% Mt. Blanchard road bonds. Dated Sept. 1 1925
Prin. and semi-ann. Int. (M. & S.) payable at the County Treasurer's office.
Due on Sept. 1 as follows: $1.300, 1927: $1,500. 1928 to 1930. and $1.000,
1931. Certified check for $100 required. Legallty approved by Squire.
Sanders & Dempsey of Cleveland.
HARRISBURG INDEPENDENT SCHOOL DISTRICT, Harris

County, Tex.-BOND DESCRIPTION.-The $150.000 5% coupon school
bonds awarded to Sutherlin. Barry & Co., Inc., of New Orleans. at 102.14
(V. 121. p. 1704) are described as follows: Denom. $1.000. Date Oct. 1
1925. Due serially 1927 to 1965. inclusive. Interest payable A. & 0.

HARRISVILLE, Tichie County, W. Va.-BOND ELECTION.-An
election will be held on Nov. 10 for the purpose of voting on the question
of issuing $65.000 water works improvement 'bonds and $5.000 sewer bonds.

HASKELL ROAD DISTRICT NO. 4, Haskell County, Tex.-BOND
ELECTION.-An election will be held on Nov. 7 for the purpose of voting
on the question of issuing $400,000 road bonds.
HATTIESBURG, Forrest County, Miss.-BOND SALE.-John

Nuveen & Co. of Chicago have purchased the following 5% bonds, aggregat-
ing $250.000:
$80,000 North Ward School building bonds.
60,000 present school repair bonds.
10.000 bridge and culvert bonds.
20,000 street paving bonds.
30,000 water works bonds.
50,000 sanitary work bonds.
Purchaser agreed to pay all expenses.

HELENA, Lewis and Clark County, Mont.-BOND OFFERING.-
Sealed bids will be received until Jan. 2 by the City Clerk for $125.000
5% refunding Series "L" bonds. Denom. $500. Interest payable semi-
annually.

HEMPSTEAD (TOWN) UNION FREE SCHOOL DISTRICT NO. 19

(P. 0. East Rockaway) Nassau County.-BOND SALE.-On Oct. 13
the $196,000 4J.(% school bonds offered on that date (V. 121. P. 1704)
were awarded to Pulleyn & Co. and F. B. Keech & Co. both of New York.
jointly. at 102.73, a basis of about 4.51%. Dated Nov. 2 1925. Due on
Nev. 1 as follows: $4,000, 1928 and $8.000. 1929 to 1952 Incl.

HENDRICKS COUNTY (P.O. Danville), Ind.-BONDS OFFERED.-
Sealed bids will be received until 10 a. m. Oct. 16 by William H. Walls,
County Treasurer, for the following two issues of 416% bonds:
$49.480 Dr. Earl Ferree et al. highway impt. In Washington Township

bonds. Denom. $2,474. Due $2,474 each six months from
May 15 1926 to Nov. 15 1935. incl.

11,480 Claud B. Follett et al. highway impt. in Lincoln Township bonds.
Denom. $574. Due $574 each six months from May 15 1026 to
Nov. 15 1935. incl.

Dated Oct. 15 1925. Int. M. & N. 15.
HENRY COUNTY (P. 0. Napoleon), Ohio.-BOND OFFERING.

Sealed bids will be received until 1 p. m. Oct. 24 by Earl T. Crawford.
County Auditor, for $40.000 5.% Defiance-Napoleon I. C. H. No. 316,
Section "C-1 and Napoleon. improvement bonds. Denom. $1.000.
Dated Oct. 11925. Principal and semi-annual interest (M. & S.) payable
at the County Treasurer's office. Due e2.000 March 1 1926. $3.000
Sept. 11926. $2,000 March 1 1927. $3.000 Sept. 1 1927. $2.000 March 1
1928. 83.000 Sept. 1 1928. $2,000 March 1 1929. *3.000 Sept. 1 1929,
$2.000 .,*arch 1 1930 33,000 Sept. 1 1930. $2.000 March 1 1931 $3.000
Sept. 1 1931, *2.000 March 1 1932. $3.000 Sept. 1 1932. 32.000 March 1
1933. $3,000 Sept. 11933. Certified cheek (or a New York draft) for 5%
of the amount of bonds, on one of the banks doing a regular banking business
in Henry County, payable to the County Treasurer, required. The
purchaser will receive and pay for bonds at the County Treasurer's office.

HERRIN, Williamson County, 111.-WATER FUND CERTIFICATES
OF INDEBTEDNESS OFFERED BY BANKERS.-McLaughlin. MacAfee
& Co., of Pittsburgh, are offering for investment at 100 and Interest, to
yield 6%. $640,000 6% coupon water fund certficates of indebtedness.
Denotes. $1,000. $500 and $100 ($100 denominations In 1940 and 1950
maturities only). Dated Sept. 11925. Principal and semi-annual interest
(M. & S.) payable in gold at the Chicago Title & Trust Co.. Chicago,
trustee. Due yearly on Sept. 1 as follows: $5.000. 1927 and 1925: $10,000,
lad and 1930: S20.000, 1931 to 1034. inclusive: $25.000, 1935 to 1938.
Inclusive; 330,000. 1939 to 1942. Inclusive: $35,000, 1943 to 1948. inclusive:
*45.000. 194o. and $55.000, 1950. The offering circular says with regard
to security behind the issue: "These certificates, which were authorized to
provide for the construction of an adequate waterworks system. constitute
an obligation of Herrin payable from the revenues of said system. They
are further secured by a first mortgage on the waterworks system." The
bonds are offered subject to the approval of legality by Tolman. sexton &
Chandler, of Chicago, and Reed, Smith & McClay, of Pittsburgh.

Financial Statement.
Actual valuation estimated $20,000.000
Assessed valuation  2,144.115
Total bonded indebtedness  
This issue of water certificates  

23 .500
640.000

Population, 1920 U. S. Census. 10.891; present (estimate). 14.000.

HIBBRONVILLE INDEPENDENT SCHOOL DISTRICT, Jim Hogg
County, Tex.-FOAM SALE.-The State Board of Education has pur-
chased an Issue of $20.000 5% school bonds.
HILLSDALE COUNTY (P. 0. Hillsdale), Mich.-BONDS OFFERED.

-Sealed bids were received until 1 p. m (Central standard time) Oct. 16
by Lewis A. Rainey. Chairman of the Board of County Road Commis-
sioners, for approximately *50 .000 Assessment District Road No. 248
bonds at not exceeding 6% interest. Dated Oct. 1 1925. Due on May 1
as follows: $1/3.000 1927, $20.000 1928 and 1929. and $22 000 1930.
Certified check for 2% of the amount of bonds, payable to the Chairman of
the Board of County Road Commissioners. required. All proceedings
relating to the sale of the bonds have been approved by Miller, Canfield.
Paddock & Stone of Detroit.

HILLVIEW SCHOOL DISTRICT, Tattnall County. Ga.-BOND
SALE.-J. H. Hilsrnan & Co.. Inc.. and the Citizens & Southern Co.. both
of Atlanta, Jointly, have purchased an issue of $15.000 6% school bonds.
Denom. $1,000. Date Jan. 1 1925. Due Jan. 1 as follows: $5 000 1935.
S5.000 1945 and *5.000 1955. Principal and semi-annual interest (J. & J.)
payable at the lllanover National Bank. New York City. Legality approved
by Storey. Thorndike, Palmer & Dodge of Boston.

Financial Statement.
Actual values, estimated  '  $750.000
Assessed values. l924 _ _ _ _ _ ___________________________ 230.000
Total bonded debt (this ______ onl ___  15,000

Population, estimatea. 1,400.

HOLLY HILL, Volusia County, Fla.-BOND OFFERING. Frank
Murphy, Town Clerk, will receive separate sealed bids until 2 p. m. Oct. 28
for each of the following two issues of 6% bonds aggregating $180.000:
$70.000 water works distributing system bonds of 1925. Due $2,000

1930 to 1934 incl. and *3.000 1935 to 1954 Incl.
110,000 paving and drainage bonds of 1925. Due 54,000 1930 to 1944 incl.

and $5,000 1945 to 1954 incl.
Denom. $1,000. Date July 11925. Prin. and semi-annual Int. (J. & J.)

payable at the American Bank & Trust Co. of Daytona or at the National
Bank of Commerce, N. Y. City, at option of holder. Legality will be
approved by John C. Thomson. N. Y. City. A certified check (or cash)
for 1% of the amount of bonds bid for on an incorporated bank or trust
company located in State of Florida, payable to Dean T. Smith, Chair-
man of the Board of Public Works, is required. Both of the issues have

been validated by decree of the Circuit Court of the Seventh Judicial Cir-
cuit of the State of Florida. in and for Volusia County.

HOLMES-LIBERTY RURAL SCHOOL DISTRICT (P. 0. Bucyrus
R. D. 2), Crawford County, Ohio.-BOND SALE.-On Oct. 8 the $9,800
53.4% coupon fireproof school-building bonds offered on that date (V. 121,
P• 1704) were awarded to Weil, Roth & Irving Co. of Cincinnati at a pre-
mium of $422, equal to 104.44-a basis of about 4.97%. Dated Oct. 1
1925. Due $500 yearly from Oct. 1 1927 to 1945, inclusive.

HONESDALE UNION SCHOOL DISTRICT (P. 0. Honesdale),
Wayne County, Pa.-BOND SALE.-On Oct. 13 the $225.000 434,
coupon school bonds offered on that date-V. 121. p. 1820-were awarded
to Honesdale Dime Bank of Honesdale for $228,854 25, equal to 101.71.
a basis of about 4.38%. Date Sept. 1 1925. Due on Sept. 1 as follows:
$1.000, 1929 and 1930: $3.000. 1..31 to 1933 incl.* $4,000. 1934; $5,000,
1935: e6.000. 1936 and 1937; $6,000. 1938 to 1940 Incl..• 38.000, 1941 and
1942: $9,000, 1943 and 1944; C0.000. 1945 and 1946: $11,000, 1947 and
1948: $12.000, 1949 to 1951 incl.; 114.000. 1952: 315.000. 1953 and 1954,
and 316.000. 1955.
HOT SPRINGS, Fall River County, So. Dak.-BOND ELECTION.

On Oct. 20 an election will be held for the purpobe of voting on the question
of issuing $125.000 funding bonds.
HOT SPRINGS SPECIAL SCHOOL DISTRICT, Garland County,

Ark.-BOND OFFERING.-A. S. Goodwin, Secretary School Board, will
receive sealed bids until 10 a. m. Oct. 24 for $247,000 5% coupon school
bonds. Denom. $1.000. Due Oct. 1 as follows: $10.000. 1937 and 1938:
$15.000. 1939 to 1942. Inclusive: 320.000. 1943 to 1946. Inclusive; $12,000 in
1947: $10.000, 1948 to 1950. Inclusive, and $15,000, 1951 to 1953, inclusive.
A certified check for $5,000 is required.

HOWELL, Livingston County, Mich.-BOND ELECTION.-On
Oct. 23 an election will be held at which the voters will vote on a proposition
to issue $13,000 bonds for the purchase of real estate to be used for a public
park.

HUMPHREY, Platte County, Neb.-BOND SALE.-James T.
Wachob & Co. of Omaha have purchased an issue of 121.000 414 % refunding
bonds. Date Aug. 15 1925. Due serially Aug. 15 1926 to 1945, inclusive.
Interest payable semi-annually.

HUNTINGTON, Cabell County, W. Va.-BOND SALE.-The
$1.150,000 city bonds offered on Oct. 14 (V. 121, p. 1597) were awarded to
a syndicate composed of Kean, Taylor & Co., Lehman Bros., Austin,
Grant & Co., Inc., all of New York City. and the Guardian Detroit Co.,
Inc.. of Detroit, as 410 at a premium of 34.128. equal to 100.35-a basis of
about 4.48%. Date Ally 1 1925. Due July 1 as follows: $14,000 in 1926
and 1927; $15.000 in 1928 and 1929: $16.000 In 1930: $17.000 in 1931:
$18.000 in 1932: 119.000 in 1933: $20.000 In 1014: $21.000 in 1935; $22.000
In 1936; $23.000 in 1917; $24,000 in 1915; $25.000 In 1919; $27.000 in 1940:
128.000 in 1941: $30.000 In 1942:131.000 in 1943; 133.000 In 1944: $34,000
In 1945: $36.000 in 1946; 138.000 in 1947: $40,000 In 1948: $42.000 in 1949:
$44.000 in 1950:146.000 in 1951: $45.000 In 1952: $50.000 In 1953; 153.000
In 1954: $56.000 in 1955: $58.000 in 1956: $61.000 in 1957: 164.000 in 1958.
and $68,000 In 1959,

Financial Statement (as Officially Reported).
Amassed valuation $134,128,958
Total bonded debt, including this issue $2.125.000
Leas sinking fund  221.311

Net bonded debt (about 1 9.4% of assessed valuation)  $1,903.689
Population, 1920 Census, 50.177.

IRON MOUNTAIN, Dickinson County, Mich.-BOND OFFER-
ING.-Bealed bids will be received until Oct. 19 by the City Council for
$20.000 sewer improvement bonds.

IRVINGTON, Essex County, N. J.-BOND OFFERING.-Sealed bide
will be received until 8 n. m. Oct. 20 by W. H. Jamouneau Town Clerk,
for an issue of 414% or 4 If % coupon (with privilege of registration as to
prin, only or as to both prin. and int.) Improvement bonds, not to exceed
$220.000, no more bonds to be awarded than will produce a premium of
$1.000 over 1220.000. Denom. 11.000. Dated Nov. 1 1925. Prin. and
semi-ann. int. (M. & N.) payable in gold coin of the United States of Amer
Ica of or equal to the present standard of weight and fineness, at the Mer-
chants & Manufacturers National Rank, Newark. Due $10,000 yearly
from Nov. 1 1926 to 1947 incl. Certified check for 2% of the amount of
bonds hid for, drawn upon an incorporated hank or trust company, payable
to the Town of Irvington, required. Legality approved by Hawkins,
Delafield & Longfellow of New York.

ITASCA, Du Page County, III.-BOND SALE.-The White-Phillips
Co. of Davenport has purchased an issue of $5.900 6% water-works bonds.
Denom. $500 and 1400. Dated June 1 1925. Prin. and semi-ann. int.
(J. & D.) payable at the office of the Village Treasurer or at the office of
the above company. Due on June 1 as follows. *400. 1927 and $500. 1928
to 1938 incl. Legality approved by Chapman, Cutler & Parker of Chicago.

JACKSON, Jackson County, Mich.-BOND ELECTION.-On Nov. 3
the following two issues of bonds will be voted upon:
1178.308 (city's portion) sewer-extension bonds.

2.960 (property owners' portion) sewer extension bonds.

JACKSON COUNTY (P. 0. Gaineshoro), Tenn.-BOND OFFERING.
-A. J. Pharris. Chairman, County Court, will receive sealed bids until
12 m. Oct. 30 for $11.000 5% road third issue bonds. Denom. $1.000.
Date Oct. 11925. Due in 30 years. optional In 20 years. A certified check
for 5% of bid Is required.
JACKSON TOWNSHIP RURAL SCHOOL DISTRICT, Preble

County, Ohio.-BOND ELECTION.-On Nov. 3 $40.000 school building
addition bonds are to be voted upon. The maximum number of years
during which the bonds would run Ls 25 years. J. L. Sheffer, Clerk Board
of Education.

JAY COUNTY (P. 0. Portland), Ind.-BOND SALE.-On July 28
the $9,800 414 % Aaron Dowing et al. stone road bonds offered on that date
(V. 121. p. 490) were awarded to Breed. Elliott & Harrison of Indianapolis.
Date July 11925. Due $490 each six months from May 15 1926 to Nov. 15
1935 Incl.

JEFF DAVIS COUNTY COMMON SCHOOL DISTRICT NO. 4
(P. 0. Fort Davis), Texas.-BOND SALE.-H . C. Burt & Co. of Austin
have purchased an issue of 120.000 514% school bonds..

JEFFERSON PARISH (P. 0. Gretna), La.-BOND DESCRIPTION.
-The $600,000 coupon school bonds awarded to the Harris Trust &
Savings Bank of Chicago at 101.30-V. 121. p. 1487-a basis of about
4.88%, bear interest at the rate of 5% and are described as follows: Date
Sept. 1 1925. Denom. $1,000. Due Sept. 1 as follows: $13,000, 1026
and 1927: $14,000 in 1028, *15.000 In 1929 and 1910. $16,000 In 1931,
$17,000 in 1932 and 1933, $19,000 in 1934 and 1915, $20,000 in 1936.
$21,000 in 1937. $23,000 in 1938. $24.000 in 1910, $25,000 in 1940, 126,000
in 1941. $27,000 in 1942, $29,000 In 1943, $30,000 in 1944, $32,000 in
1945. 133.000 in 1946, $35,000 in 1947. $37,000 in 1948. $39,000 in 1949,
and $41.000 In 1950. Prin. and Int. (M. & S.) payable in N. Y. City
or New Orleans, at option of holder. The official name of place issuing
these bonds is Jefferson Parish School District No, 1.

Financial Statement (as Officially Reported).
Actual value of taxable property (estimated) 

PS. 
___________ealed bids will 

be_100,000,000
Assessed valuation for taxation
Total debt (including this Issue)  

 

30.968,578

Population, estimated. 28.000. 
974,000

K aKi LiAffiL aA.M.A ZCO.O. SCHOOLty  mh BI SO TNRD COTF F NE ROI. N10.-(

received until 7:30 p. m. Oct. 19 by H. W. Anderson, Secretary-Business
Manager of the Board of Education, for $85,000 43.4% or 5% school build-
ing bonds. Denom. $1.000. Int. semi-annually, payable at Kalamazoo.
Due $26,000 Nov. 1 1933 and $59.000 Nov. 1 1934. Certified check for
$1.000. payable to the Treasurer of the Board of Education, required.
Bids may be submitted for bonds bring either 0,5% or W7 *ea 
Legality approved by Chapman, Cutler & Parker of Chicago. MI expense
of furnishing and printing bonds must be furnished by the accepted bidder.
The bonds will be delivered to the office of the successful bidder at the ex-
pense of the Board of Education. Total bonded debt, $2,667,000. Tax-
able valuation of district, $78,817,020; school tax rate (per $1,000) for the
Year 1924-25, $13 27.
KENNER, Jefferson Parish, La.-BOND OFFERING.-The Clerk

Board of Aldermen will receive sealed bids until Oct. 26 for $100,000 water
works bonds.
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KING COUNTY COMMON SCHOOL DISTRICT NO. 2 (P. 0.
Guthrie), Tex.-BOND SALE.-An issue of $8.000 5% school bonds was
purchased on Oct. 10 by the State Board of Education.

KITTS HILL RURAL SCHOOL DISTRICT (P. 0. Kitts Hill),
Lawrence County, Ohio.-BOND ELECTION.-On Nov. 3 $11,000 non-
fireproof school-house bonds will be voted upon. The maximum number
of years during which such bonds would run is 15 years. A. E. McCoy.
Clerk Board of Education.

KOKOMO SCHOOL CITY (P. 0. Kokomo), Howard County, Ind.
-BOND OFFERING.-Sealed bids will be received until 10 a. m. Oct. 21
by A. B. Armstrong, Treasurer of the Board of School Trustees, for $115.000
refunding bonds at not exceeding 4 % % interest. Denom. 70 for $500 and
80 for 51.000. Dated Nov. 1 1925. Prin. and semi-ann. int. (M. & N.)
payable at the Citizens' National Bank. Kokomo. Due $11,500 yearly
from Nov. 1 1930 to 1939 incl.

LABETTE COUNTY (P. 0. Oswego), Kan.-BOND SALE.-The
Fidelity National Bank & Trust Co. of Kansas City purchased on June 17
an issue of $150,000 4 % % road improvement bonds at a premium of 3783,
equal to 100.52, a basis of about 4.39%. Denom. $1,000. Date June 1
1925. Due $15.000 Aug. 1 1926 to 1935. Interest payable F. & A.

LA GRANGE, Cook County, III.-BOND OFFERING.-Sealed bids
will be received until 8 p. m. Oct. 19 by Henry N. Daniels, Village Clerk,
for $36,000 5% garbage disposal plant and equipment bonds. Denom.
$500. Dated July 1 1925. Int. J. & J. Due $2,000 yearly from July 1
1926 to 1943 Incl. Certified check for $2,000. payable to the 'Village Treas-
urer, required, Purchaser is requested to state whether he will, at his own
expense, furnish all blank bonds and that he will pay any and all expenses
Incurred in procuring an opinion as to the validity of the bonds.

LAGRANGE COUNTY (P. 0. Lagrange), Ind.-BOND OFFERING.
-Sealed bids will be received until 1:30 p. m. Oct. 30 by Maynard R.
Preston, County Treasurer, for $4.800 4% % coupon Matthew C. Hitter-
brand et al. free gravel road in Johnson and Bloomfield Twps. bonds.
Denom. $240. Date Oct. 15 1925. Int. M. & N. 15. Due $240 each
six months from May 15 1927 to Nov. 15 1936 inclusive.

LAKE COUNTY (P. 0. Crown Point), Ind.-BOND SALE.-On Oct.
12 the following two issues of 5% coupon bonds offered on that date (V. 121,
p. 1259) were awarded to the Peoples State Bank of Crown Point at a pre-
mium of $1.275. equal to 102.12, a basis of about 4.56%:
$45,000 building construction bonds. Due $2,250 each 6 months from

July 1 1926 to Jan. 11936, inclusive.
15,000 building construction bonds. Due $750 each 6 months from July 1

1926 to Jan. 11936, inclusive.
Dated July 1 1925.

LAKE COUNTY (P. 0. Poison), Mont.-BOND SALE.-The $99,-
56594 county bonds offered on Oct. 13 (V. 121. p. 1820) were awarded to
the State Board of and Commissioners as 4 %a at par. Date Oct. 11925.

LAMONI, Decatur County, Iowa.-BONDS OFFERED.-Martin A.
Hynder, Town Clerk, received sealed bids until 3 p. m. Oct. 16 for $15.000
coupon water supply bonds. Denom. $1,000. Date •Sept. 1 1925. Due
51.000 Nov. 1 1927 to 1941 incl. Prin. and semi-ann. in (M. & N.)
payable at the State Savings Bank, Lamont. Legality approved by
Chapman, Cutler & Parker of Chicago.

LANE COUNTY SCHOOL DISTRICT NO. 19 (P. 0. Springfield),
Ore.-BOND SALE.-Starkey & Hubbs, Inc., of Portland, on April 3
purchased an issue of $12,500 53i% coupon school bonds at 102.67. a basis
of about 5.19%. Denom. $500. Date April 1 1925. Due April 1 as
follows: $1,000 1931 to 1942. Incl., and $500 in 1943. Principal and
semi-annual interest (A. & 0.) payable at the fiscal agency of the State
of Oregon in New York City.

LANSING, Ingham County, Mich.-BOND ELECTION-On Nov. 3
paving bonds not exceeding 5300.000 in amount will be voted upon.

LARIMER COUNTY SCHOOL DISTRICT NO. 80 (P. 0. Etes
Park), Colo.-BONDS VOTED.-At the election held on Oct. 10-V. 121.
p• 1705-the voters authorized the issuance of the following bonds by a
count of 76 for to 31 against:
$66,000 school building bonds.

5,000 gymnasium bonds.

LAS LOMITAS SCHOOL DISTRICT (P. 0. Redwood City), San
Mateo County, Calif.-BOND SALE.-Tho 510.000 5% school bonds
offered on Sept. 8 (V. 121. p. 1127) were awarded to Dean. Witter & Co.
of Los Angeles at a premium of 51513 30. equal to 101.58, a basis of about
4.67%. Date Sept. 1 1925. Due $1,000 Sept. 1 1926 to 1935 incl.

LIBERTY TOWNSHIP CENTRALIZED SCHOOL DISTRICT,
Hancock County, Ohio.-BOND ELECTION-On Nov. 3 $12,000
school building addition bonds are to be voted on. Paul Porter. Clerk Board
of Education.

LINCOLN PARK (P. 0. Dearborn R. F. D. No. 2), Wayne County,
Mich.-BOND SALE.-On Oct. 6 the 59.400 (special assessment) paving
bonds in Districts Nos. 73 and 77, inclusive, offered on that date (V. 121,
p. 1705) were awarded to Matthew Finn of Detroit as 6s at par. Denom.
41,000. Dated Oct. 15 1925. Interest A. & 0, Due serially 1 to 5 years.

LINCOLN PARK (P. 0. Dearborn R. F. D. No. 2) Wayne County,
Mich.-BOND SALE.-On Oct. 13 the $30,000 coupon Fort Street impt.
bonds offered on that data (V. 121. p. 1820) were awarded to Matthew
Finn of Detroit and Stranahan. Harris & Oatis, Inc. of Toledo, jointly. at
a premium of 5135, equal to 100.44 for 4%s.

LONG BEACH, Nassau County, N. Y.-BOND SALE.-On Oct. 13
the following three issues of 6% (special assessment) bonds, aggregating
$80,700, were awarded to Fairservis & Co. of New York at 100.11. a
basis of about 5.97%:
$37,900 sewer, series E bonds. Denom. 51.000 and $475. Due $9,475

yearly from Sept. 1 1926 to 1929. Inclusive.
33.300 grading and paving, series K. bonds. Denom. 51.000. $600 and

$300. Due on Sept. 1 as follows: 53,600 1926 and $3,300 1927
to 1935, inclusive.

9,500 grading, paving, curb and sidewalk, series L. bonds. Venom.
$1,000 and $375. Due $2,375 yearly from Sept. 1 1926 to 1929.
inclusive.

Date Sept. 1 1925. Legality approved by Clay & Dillon of New York
LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICT NO. 37

(P. 0. Los Angeles), 
Los 

Angeles County, Calif.-BOND SALE.-
Drake. Riley & Thomas of Los Angeles have purchased an issue of 5500.000
6% coupon (registerable as to prin. and int.) road impt. bonds. Venom.
$1.000. Date Jan. 1 1925. Due Jan. 1 as follows: 550,000. 1929 to
1938 incl. Prin. and semi-ann. int. (J. & J.) payable at the office of the
City Treasurer.

Estimated actual value over 
Financial Statement.

56.000,000
Assessed valuation (1925)  900,120
• LOUP CITY, Sherman County, Neb.-BONDS VOTED.-At a recent
election the voters authorized the issuance of 519,000 water bonds.

McCOMB, Pike County, Miss.-BOND SALE.-A. K. Tigrett & Co
of Memphis have purchased an issue of 550.000 5% refunding bonds.

MADISON, Dane County, Wis.-BOND SALE.-The Illinois Mer-
chants Trust Co. of Chicago was awarded an issue of $100,000 4% % water
works and construction bonds on Oct. 8 at a premium of $750. equal to
100.75. Interest payable semi-annually.
MADISON, Jefferson County, Ind.-BOND OFFERING.-Sealed

bids will be received until 1.30 p. m. Oct. 26 by the City Clerk-Treasurer
for 524.000 refunding bonds.
MADISON TOWNSHIP Clarion County, Pa.-BOND OFFERING.-

Sealed bide will be received until 10 a. m. Oct. 24 by T. M. Stewart, Secre-
tary of the Board of Supervisors (P. 0. Lawsonhan R. D. No. 1), or at the
First National Bank,Rimersburg for 518.000 5% township bonds. De-
nom. $1,000. I mt. M. & N. 2. bus on Nov. 2 as follows: 55,000. 1930;
1934 and 1038, and 5.1,000. 1941.
MAHONING COUNTY (P. 0. Youngstown), Ohio.-BOND OFFER-

MG.-Separate sealed bids will be received until 10 a. in. (central standard
time) Oct. 29 by F. A. Rolla, Clerk Board of County Commissioners, for
the following three issues of 5% improvement bonds:
$36,329 21 Coltsville District Sewer Impt. No. 8 bonds. Denom. $1,000,

except 1 for $329 21. Due on Oct. 1 as follows: $1,329 21,
1926: $2,000, 1927 to 1933 incl and $3,000. 1934 to 1940 incl.
Certified check for $2,000 required.

113,273 15 Austintovrn District Impt. No. 10 bonds. Denom. $1,000.
except 1 for $273 15. Due on Oct. 1 as follows: $10.273 15.
1926: $11,000. 1927 to 1931 incl.. and 512,000, 1932 to 1935 incl.
Certified check for 55,000 required.

234,871 59 Coitsville District Impt. No. 5 bonds. Denom. 51.000, except
1 for 5871 59. Due on Oct. 1 as follows: 514.871 59. 1926:
515,000, 1927 to 1930 incl.: $16,000, 1931 to 1940 incl. Certi-
fied check for $10,000 required.

Dated Nov. 1 1925. Int. A. & 0. The certified check in each case
is to be made payable to Frank Vogan, County Treasurer. Purchaser
must be prepared to take the bonds not later than Dec. 1 1925, the money
for each issue is to be delivered at one of the local banks in the City of
Youngstown or at the office of the Sinking Fund Trustees. Bidders will
be required to satisfy themselves of the legality of the bonds. Complete
transcripts are on file in the office of the Mahoning County Commissioners.

MAINE (State of).-BONDS OFFF:RED.-Sealed bids were received
until 10 a. m. Oct. 16 by W. L. Bonney, State Treasurer (P. 0. Augusta)
for 5600,000 4% coupon highway and bridge bonds. Denom. $1,000.
Date Nov. 1 1925. Prin. and semi-ann. int. (M. & N.) payable in gold
coin of the United States of America of the present standard of weight
and fineness at the State Treasurer's office. Due 540.000 yearly from

Nov. 1 1926 to 1940 incl. Bonds will be issued under the supervision of
the Fidelity Trust Co., Portland, which will certify as to the genuineness

of the signatures. Legality approved by the Attorney-General of the

State of Maine. The bonds now offered are a part of a total of 5942,000

authorized by vote of the Governor and Council. passed at a meeting

held on Oct. 4 1925, which portion is a part of the $6.000.000 issue author-
ized by an Act passed by the 82d Legislature of the State of Maine entitled

"An Act To Provide for an Issue of State Highway and Bridge Bonds,"

which Act is Chapter 203 of the Public Laws of 1925.

Financial Statement.
Valuation of the State $70141;40 3649'.802970Bonded debt (exclusive of this issue) 

MALDEN, Middlesex County, Mass.-BOND SALE.-Harris, Forbes

& Co. of Boston have purchased an issue of $34.000 4 31 % sewerage
 bonds at

101.71. Dated Sept. 1 1925. Due serially 1926 to 1955 incl.

MALDEN SCHOOL DISTRICT (P. 0. Malden), Dunklin County,
Mo.-BOND DESCRIPTION.-The 560.000 coupon school building 

bonds,

purchased by Lewis W. Thompson & Co. of St. Louis at 100.02-V. 121.

p• 1705-bear int. at the rate of 5°3 and are des
cribed as follows: Denom.

51.000. Date Oct. 1 1925. Due serially. Int. payable A. & 0. Date

of award. Sept. 25.

MARBLE, Itasca County, Minn.-BOND DESCRIPTION.-The

535.000 534% coupon water supply bonds awarded to the 
First National

Bank of Marble on Sept. 29 at 102.87. a basis of about 4.99%-V. 121.

P• 1820-are described as follows: 
Date Sept. 30 1925. Due $3.000.

1927 to 1931 incl., and 54,000. 1932 to 1936 incl. Int. payable M. & S.

MARION COUNTY (P. 0. Plymouth), Ind.-BOND OFFERING.-

Sealed bids will be received until 10 a. m. Nov. 2 by Harry Dunn
, County

Auditor, for $62.000 43i% county voting machine bonds. Denom. $620.

Date March 1 1925. Int. M. & S. Due $6.200 yearly from March 1

1926 to 1935 incl. Certified check, drawn against moneys in some reliable

bank, for 3% of the amount of bonds bid for, payabl
e to the Board of

Commissioners. required. No conditional bids will be accepted, and the

opinion as to the validity of the bonds must be furnished by th
e bidder

Bonds will be ready for delivery on day of sale.

MARTIN COUNTY (P.O. Shoals), Ind.-BOND OFFERING.-S
ealed

bids will be received until 10 a. m. Nov. 2 by Wm. Dustin, Count
y Treas-

urer. for 58.738414% coupon road improvement 
bonds. Venom. $436 90.

Dated Nov. 2 1925. Interest M. & N. 15. Due 5436 90 each six months

from May 15 1926 to Nov. 15 1935. inclusive.

MAUMEE. Lucas County, Ohio.-BOND ELECTION.-On N
ov. 3

the voters of this village will ballot on the following 5 issues of bonds.

aggregating $81,000:
525.000 water works improvement bonds.

25,000 street paving bonds.
25,000 sewer bonds.
5.000 ornamental street lighting bonds.

1.000 sidewalk bonds.

MERCER COUNTY (P. 0. Celina), Ohio.-BOND OFFERING.-

Sealed bids will be received until 3p. m. Oct. 23 by Loui
s H. Sacher, Clerk,

Board of County Commissioners. for $22.000 5% coupon bridg
e bonds.

Denom. $500. bated Sept. 1 1925. Int. NI & S. Due each cis months

as tenons: 51,000. Mar. 1 and Sept. 1 1.126: $1,500, 
Mar. 1 1927; 31.000,

Sept. 1 1927 to Sept. 1 1928 incl.; $1.500. Mar. 1 1929.11
1.000. Sept. 1 1929

to Sept. 1 19.30: 91.500. Mar. 1 1931; 51.000, Sept. 1 1.3
31 to Sept. 1 1932:

$1,500. Mar. 1 1933: $1.000. Sept. 1 1933 to Sept. 1 1935 
incl. Certified

check for $100 required. The county will furnish a com
plete transcript of

the proceedings for the purchaser's attorney's approval, and 
will also fur-

nish bond blanks.

MERCHANTVILLE SCHOOL DISTRICT (P. 0. Merchantville_.,)

Camden County, N. J.-BOND SALE.-On Oct. 13 the issue of 4 )1 %

coupon or registered school district bonds offered on that date-V. 121.

13. 1706-were awarded to the First 
National Bank & Trust Co. of Mer-

chantville, paying 528.216 72 for $27.300 bends (528.000 offered), 
equal

to 103.35, a basis of about 4.475%. Due $7.00 yearly from Oc
t. 1 1926

to 1964 inclusive.

MIAMI COUNTY (P. 0. Troy), Ohlo.-BOND OFFERING.-S
ealed

bids will be received until 10 a. m. Oct. 30 by T. B. Radabaugh
. County

Auditor, for $29.000 5% coupon bridge bonds. Denom. $500
. Dated

Nov. 1 1925. Interest (M. & N.) payable at the Court House in Troy.

Due on Nov. 1 as follows: 52.500. 1927, and 1928: 53.000. 1929 to 1936.

Inclusive. Certified check (or cash) equal to 5% of the amount of bid, on

some solvent bank, payable to the County Auditor, required.

MIDDLETOWN, Butler County, Ohio.-BOND ELECTION.-At the

election to be held on Nov. 3 the voters of this city will decide 
whether or

not they are in favor of issuing $92.500 (city's portion) street 
paving

bonds. A majority of 55% of the votes cast on the proposition is necessary

to carry the issue. John Kunz, City Clerk.

MILLVALE, Allegheny County, Pa.-BOND SALE.-On Oct. 13

the 5115.000 431% sewer and paving bonds offered on that date (V.
 121.

p. 1821) were awarded to J. H. Holmes & Co. of Pittsburgh
. Dated

Sept. 15 1925.
MONROE, Monroe County, Mich.-BOND OFFERING.-Sealed bids

will be received until 7:30 p. m. Oct. 26 by Fred M. Kressbach. City Clerk,

for 5175.000 4)6% water bonds, to be used for the purpose of 
refunding

outstanding bonds of the Monroe Water Co., dated Feb. 11009 and assumed

by the City of Monroe as a part of the purchase of the water works system

purchased by the city from the Monroe Water Co. Date Oct. 1 1925.

Int. A. & 0. Due April 1 1951. A certified check for 58,750. required.

Sale will be conditional on the purchaser procuring the surrender and can-

cellation of the bonds proposed to be refunded in exchange for the refunding

bonds hereby offered. Bids will be considered for sale of part of the issue

in exchange for a like amount of the outstanding bonds.

MONTGOMERY COUNTY (P.O. Dayton), Ohio.-BOND OFFERING

-Sealed bids will be received until 10 a. m. Oct. 22 by F. A. Kilmer, Clerk

Board of County Commissioners, for the following three issues of coupon

bonds:
$3,250 5% Oakwood View Plat Water Supply System bonds. 

Denoms.

$200, $100 and 550. Due on Oct. 1 as follows: $50, 1927: $100.
1928: 550. 1929; $100, 1930: $50, 1931: $100, 1932. and 5200, 1933
to 1946, inclusive. Certified check for $50 required.

1.425 5% Oakwood View Plat Lateral Sanitary Sewer System bonds.
Denoms. $100. $75 and $50. Due on Oct. 1 as follows: $50, 1927;
$75. 1928, and 5100. 1929 to 1941, inclusive. Certified check for

Ave. Sanitary Sewer and Water Service bonds. Denom.
5$54 )%  required. 

nice 
ma)

51.000 and $500. Due on Oct. 1 as follows. $500. 1927 to 1930.
inclusive; 51 .000. 1931: $500, 1932 and 1933: $1,000, 1934; $500.
1935 and 1936: 51,000. 1937: 5500. 1938 and 1939, and 51,000, 1940.
Certified check for $100 required.

Dated Oct. 1 1925. Principal and semi-annual interest (A. & 0.) par.
able at the County Treasurer's office. Legality approved by D. W. & A. S.

Iddings, of Dayton, and Peck, Shaffer & Williams, of Cincinnati. The

certified check in each case is to be made payable to the County Treasurer.

BOND OFFERING.-Sealed bids will also be received until 10 a. m

Oct. 24 by F. A. Kilmer, Clerk of Board of County Commissioners. 
for
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$4,800 534% Rose Place Plat Lateral Sanitary sewer bonds. Denom. $300and $400. Dated Nov. 1 1925. Prin. and semi-ann. int. (A. & 0.) Pay-able at the County Treasurer's office. Due on Oct. 1 as follows: $300,1927 to 1930: $400, 1931: $300. 1932 to 1935; $400, 1936: $300. 1937 to1940. and $400, 1941. Certified check for $50, payable to the CountyTreasurer. required. Legality approved by D. W. & A. S. Iddings of Day-ton and Peck, Shaffer & Williams of Cincinnati.
MONTGOMERY COUNTY (P. 0. Christlanburg), Va.-BONDSALE.-Seasongood & Mayer of Cincinnati have purchased an issue of$43,000 6% school bonds.
MONTGOMERY INDEPENDENT SCHOOL DISTRICT, Mont-gomery County, Tex.-BONDS VOTED.-The voters authorized theIssuance of $40,000 school building bonds at a recent election by a countof 98 for to 12 against.
MOORHEAD, Clay County, Minn.-CERTIFICATE. SALE.-The$35.000 certificates of indebtedness offered on Sept. 28-V. 121, P• 1598-were awarded to the Drake-Jones Co. of Minneapolis. (Rate not stated.)
MOUNT HOLLY, Gaston County, No. Caro.-BOND OFFERING.-The Town Clerk will receive sealed bids until 2 p. rn. Nov. 2 for $90.000534% impt. bonds. Denom. $500. Date Oct. 1 1925. Due Oct. 1 asfollows: $3,000, 1928 to 1934, incl.: $6,000. 1935 to 1938. incl., and $7,500.1939 to 1944, incl. Prin. and semi-ann. Int. payable in gold at the officeof the City Treasurer or at the Hanover National Bank, N. Y. City, atoption of holder.
MURFREESBORO, Hertford County, No. Caro.-BOND OFFER--ING.-Sealed bids will be received until 8 p. in. Oct. 26 by W. Gary Parker,Town Clerk, for $15.000 6% street bonds. Denom. $1.000. Date Nov. 11925. Due $1,000 1928 to 1942, Ind. Principal and semi-annual int.payable at the Hanover National Bank, N. Y. City. Legality approvedby Bruce Craven, Trinity, 

i
and Storey Thorndike, Palmer & Dodge,Boston. A certified check for 2% of bid s required.

MUSKEGON HEIGHTS, Muskegon County, Mich.-BOND SALE.On Oct. 7 the two issues of coupon impt. bonds offered on that date-V.121. p. 1706-were awarded to the Detroit Trust Co. of Detroit at apremium of $322, equal to 100.97 for 5s:S13.000 Moffett St. H-27 bonds. Due on Sept. 15 as follows: $2.000.1926 to 1928 incl., and $1,000. 1929 to 1935 incl.19,900 Moffett St. H-23 bonds.
Date Sept. 15 1925.
MUSKEGON SCHOOL DISTRICT (P. 0. Muskegon), MuskegonCounty, Mich.-BOND SALE.-On Oct. 6 the two issues of couponschool bonds, aggregating $500,000, offered on that date (V. 121. p. 1706)were awarded to the Guaranty Company of New York, of New York, andNorthern Trust Co. of Chicago as 434s, at a premium of $5,755. equal to101.15, a basis of about 4.405%$200,000 school district bonds. Due on Oct. 1 as follows: $60,000. 1941:$25,000, 1942; $50,000. 1943, and $65,000. 1944.300,000 school district bonds. Due on Oct. 1 as follows: $25,000, 1936:$30,000, 1940: $50,000, 1941: $60,000, 1942: $50,000, 1943, and$85,000, 1944.
NEW BEDFORD, Bristol County, Mass.-BOND OFFERING.-Sealed bids will be received until 12 m. Oct. 20 by John Morris, CityTreasurer, for the following two issues of 434,7.- coupon bonds:$100,000 school loan act of 1922 bonds. Due $5,000 yearly from Oct. 11926 to 1945 incl.

100.000 permanent impt. loan No. 3 of 1925 bonds. Due $10,000 yearlyfrom Oct. 1 1926 to 1935 incl.Dated Oct. 1 1925. Prin. and semi-ann. hit. (A. & 0.) payable at theFirst National Bank a Boston. Boston. A certified check for 2% of theamount bid for, payable to the City of New Bedford, required. Bonds areengraved under the supervision of and certified as to genuineness by theNational Bank of Boston; their legality will be approved by Storey. Thorn-dike. Palmer and Dodge, whose opinion will be furnished the purchaser.All legal papers incident to these issues will be filed with the above bankwhere they may be inspected at any time. Bonds to be delivered to thepurchaser on or about Oct. 21. at the First National Bank of Boston.
Financial Statement October 1 1925.Net valuation for year 1924 $217,065,962.00Debt limit 234% of average valuation three preceeding yrs_ 5.222.545.97Total gross debt  13,630,000.00Exempted Debt.

Water bonds $2,272,000.00Other bonds (sewer, school, bridge, parkand building &c.)  6.638,000.00 8.910.000.00
Bonded debt within debt limit Municipal sinking funds 

Net debt
Borrowing capacity 
Water sinking funds $1,048,000.00Municipal sinking funds  293,000.00All other sinking funds  424,549.43

$4,720.000.00
293,000.00

$4.427.000.00
$795.545.97

Total sinking funds $1.765,549.43
NEW BLOOMINGTON VILLAGE SCHOOL DISTRICT (P. 0. NewBloomington), Marion County, Ohio.-BOND ELECTION-At thecoming November election the question of issuing $25,000 school bondswill be voted on. The maximum number of .years during which such bondswould run is 16 years. Jess A. Dutton. Clerk Board of Education.
NEWBURGH, Orange County, N. Y.-BOND SALE-On Oct. 14$337.100 434% registered impt. bonds, offered on that date-V. 121, p.1821-were awarded to Sherwood & Merrifield. Inc., of New York. at100.26, a basis of about 4.47%. Date Nov. 2 1925. Due on Nov. 1 asfollows: $1,800, 1926 to 1944 incl., and $2,900, 1945.
NEWPORT, Rock County, Neb.-BOND SALE.-The State ofNebraska has purchased an issue of $17.500 434% water bonds. DateAug. 1 1925. Due Aug. 1 1945, optional in 1930. Int. payable semi-annually.
NEWPORT BEACH, Orange County, Calif.-BOND SALE.-Anissue of $350,000 534% water system bonds was awarded on Oct. 6 to theFreeman, Smith & Camp Co. and R. E. Campbell & Co., both of LosAngeles, jointly.
NILE TOWNSHIP RURAL SCHOOL DISTRICT (P.O. Friendship),Scioto County, Ohio.-FIOND ELECTION-On Nov. 3 $7.500 non-fireproof school-house bonds will be submitted to a vote of the people.The maximum number of years during which the bonds would run is 14years. Edward Warren, Clerk Board of Education.
NORDHEIM, De Witt County, Tex.-BONDS VOTED.-The votersauthorized the issuance of $40,000 water bonds at the election held onOct. 5-V. 121. p. 1488.
NORTHAMPTON, Hampshire County, Mass.-TEMPORARY LOAN.-A temporary loan of $50.000. dated Oct. 9 1925 and maturing June 91926. was awarded on Oct. 8 to Putnam & Storer, Inc.. of Hartford at4.125%. Interest to follow.
NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 11(P.O. Carle Place) Nassau County, N. Y.-BOND OFFERING.-Sealedbids will be received until 12 m. Oct. 26 by John It. Hill, President of Boardof Education, for $8.000 434% coupon (with privilege of registration as toboth principal and interest) school district bonds. Denom. $1.000. DatedNov. 1 1925. Prin. and semi-ann. int. (M. & N.) payable in lawful money ofthe United States of America at the Westbury Bank, Westbury. Due$1.000 yearly from Nov. 1 1945 to 1952 hid. A certified check for 2% ofthe amount of bonds bid for, drawn upon an incorporated bank or trustcompany, payable to the District Treasurer, required. The bonds will beprepared under the supervision of the United States mortgage & TrustCO. of New York which will certify as to the genuineness of the signaturesof the officials and the seal impressed thereon.
OAKEHURST INDEPENDENT SCHOOL DISTRICT, San JacintoCounty, Tex.-BONDS REGISTERED.-On Oct. 8 the State Comptrollerof Texas registered $6.000 6% school bonds. Due serially.BOND SALE.-An issue of $6,000 6% school bonds was purchased bythe State Board of Education.
ONEIDA, Madison County, N. Y.-BOND SALE.-The $7,350 sewerSeries L-3, bonds offered on Oct. 6 (V. 121, P. 1707) were awarded to theOneida Savings Bank. Oneida, at par. Dated Oct. 1 1925. Due $735yearly from Oct. 1 1926 to 1935 incl.

ORANGE COUNTY (P. 0. Paoli), Ind.-BOND OFFERING.-Scaledbids will be received until 2 p. m. Oct. 19 by William B. Lashbrooks,County Treasurer, for $7.800 434% L. E. Chatham et al. road improvementIn Paoli Township bonds. Denom. $390. Dated Oct. 5 1925. InterestM. & N. 15. Due $390 each six months from May 15 1926 to Nov. 151935, inclusive:
OSSINING, Westchester County, N. Y.-BOND OFFERING.-Sealedbids will be received until 8 p. m. Oct. 22 by C. P. Dietrich, Town Clerk,for $13,200 534% highway registered bonds. Denom. $500 except 1 for$200. Dated Oct. 1 1925. Int. A. & 0. Due on Oct. 1 as follows:$500, 1926 to 1951 incl., and $200, 1952. Certified check for $500. payableto J. Curry Barlow, Town Supervisor, required. Legality approved byClay & Dillon of New York. Total bonded debt (including this issue).$22.300. Assessed valuation, $20,621,843.
OWEGO, Tioga County, N. Y.-BOND OFFERING.-T. HenryCook, Village Treasurer, wilt sell at 12m. Oct. 23 at the Owego NationalBank, Owego $18.300 434% coupon park bonds. Denom. $500, except 1for $300. Dated Oct. 281925. Int. A. & 0.28. Due on Oct. 28 as follows:$2,000. 1928 to 1936 and $300. 1927. A certified check for 5% of theamount of bonds, payablejto the Village Treasurer, required.
PALATKA, Putnam County, Fla.-BOND OFFERING.-ChowningCauthorn, City Clerk, will receive sealed bids until Oct. 22 for $157,0005% paving bonds. Interest payable semi-annually.
PALO ALTO, Santa Clara County, Calif.-BOND DESCRIPTION.-The $21,000 434% coupon gas bonds awarded to E. H. Rollins & Sons ofLos Angeles on Sept. 10 at 100.13-V. 121, p. 1598-a basis of about4.49%, are described as follows: Denom. $1,000 and $750. Date June 11917. Due $1,750 June 1 1946 to 1957. incl. Int. payable J. & D.
PASADENA CITY SCHOOL DISTRICT (P. 0. Los Angeles), LosAngeles County, Calif.-BOND OFFERING.-L. E. Lampton, ClerkBoard of Supervisors, will receive sealed bids until 2 p .m Oct.19 for $600.0004.34% school bonds. Denom. $1,000. Date Oct. 1 1925. Due $11,000each six months from Oct. 1 1927 to April 11947, inclusive, and $10,000Oct. 1 1947 to April 11955. inclusive. Principal and semi-annual interestpayable at the County Treasurer's office or at the office of Kountze Bros.,New York City. A certified check for 3% of bid, payable to the Chair-man Board of Supervisors, is required.
PENN TOWNSHIP SCHOOL DISTRICT (P. 0. Carlisle) Cumber-land County, Pa.-BOND OFFERING.-Sealed bids will be receiveduntil 2 p. in. Oct. 26 by Thomas Le Dane. Secretary Board of Directors,for 816.000434%school bonds. Denom. $500. Prin. and semi-ann. int.(M. & N.) payable at the Farmers National Bank, Newville. Due Nov. 11955, optional after 5 years.
PERRIN COUNTY LINE INDEPENDENT SCHOOL DISTRICT,Tex.-BOND SALE.-An issue of $18.000 5% school bonds was purchasedby the State Board of Education on Oct. 10.
PHILADELPHIA, Pa.-BOND OFFERING.-Sealed bids will bereceived until 12 m. Nov. 4 by Willb Hadley. City Comptroller, for thefollowing two issues of 434% coupon or registered bonds:

$14,000,000 20-50-year (opt.) bonds. Due Nov. 2 1975 with the optionto the City to redeem at par and secured interest at the expira-tion of twenty years from the date of issue of this loan, or atany interest period thereafter, upon 60 days' notice by publicadvertisment.
1,000,000 15-year bonds. Due Nov. 2 1940.
Dated Nov. 2 1925. Int. J. & J. It is stated that bonds of the City ofPhiladelphia enjoy a high investment standing and are owned largely bysavings funds, trust estates and conservative institutions. Negotiableinterim certificates will be Issued if desired, pending engraving of permanentcertificates. Loan certificates will be interchangeable as to form fromregistered to coupon, or from coupon to registered, and re-exchangeablefrom one to the other from time to time at option of holder, and couponform may be registered as to principal. Bids must be on form which maybe had on application to mayor's office, and must be accompanied bycertified check for 5% of par value of the amount of loan bid for. Notice ofthis offering was given in last week's issue on page 1822 but is given againbecause additional data have come to hand.
PHILADELPHIA SCHOOL DISTRICT, Pa.-BOND OFFERING.-Sealed bids will be received until 12 m. Nov. 'a by William Dick, SecretaryBoard of Public Instruction, for $5,000,000 tax-free school bonds for thepurpose of raising the necessary funds for procuring sites and erectingbuildings and additions for elementary and high schools. The bonds willbear interest at the rate of 434 %. Dated Nov. 16 1925. Interest payableM. & N. 15 The bonds will be interchangeable, coupon or registered.Registered bonds to be in denominations of $100 each or in multiplesthereof. Coupon bonds to be issued only m denominations of $1.000,$10.000 and $100.000. Due $250.000 yearly from May 16 1936 to 1955,Inclusive. Proposals must be submitted upon blanks to be obtained fromthe above official. No bids will be considered unless accompanied by acertified check drawn to the order of the Schooll District of Philadelphia, for2% of the amount of bonds bid for. Interest at the rate of 3% will be al-lowed on advance payments of successful bidders. Settlement in full forthe loan awarded must be made with the Secretary on or before Nov. 181925. Bids at less than par will not be considered. Bids may be madefor "all or none" or for any portion of the issue.
PHILLIPS, Hamilton County. Neb.-BOND SALE.-An issue of815.500 434% water bonds was purchased by the State of Nebraska at par.Date Sept. 11925. Due Sept. 11945. optional in 1930.
PINE GROVE SCHOOL DISTRICT (P. 0. St. Matthews), CalhounCou,nty, So. Caro.-BOND SALE.-J. H. HiLsman & Co.. of Atlantahave purchased an issue of $25,000 534% school bonds. Denom. $1,000.Date Aug. 1 1925. Due Aug. 1 as follows: $1,000. 1926 to 1944, inclusive,.and $6,000 in 1945. Principal and semi-annual interest (F. & A.) payablein New York City. Legality approved by Storey, Thorndike, Palmer &Dodge, of Boston.
PLAINS TOWNSHIP SCHOOL DISTRICT (P. 0. Plains), Luze;neCounty, Pa.-BOND SALE.-On Oct. 12 the $250.000 434% schoolbonds offered on that date-V. 121, p. 1822-were awarded to the DimeBank Title & Trust Co. of Wilkes-Barre at par. Date Sept. 15 1925.Due on Sept. 15 as follows: $5,000, 1928 to 1940 incl.; 810.000, 1941 to1945 incl., and $15,000, 1946 to 1954 incl.
PLEASANT TOWNSHIP RURAL SCHOOL DISTRICT. MarionCounty, Ohio.-BOND ELECTION.-On Nov. 3 the voters Will be askedto vote upon the question of Is.suIng $70,000 school bonds. The maximumnumber of years during which the bonds would run is 19 years, It. A.Behner, Clerk of Board of Education.
PLYMOUTH, Richland County, Ohio.-BOND ELECTION -OnNov. 3 $35.000 filtration plant bonds will be submitted to a vote Of thepeople.

PORT ARTHUR, Jefferson County, Tex.-BONDS REGISTERED.-The State Comptroller of Texas registered on Oct. 9 $10,000 5% waterworks bends. Due serially.
PORTER, Porter County, Ind.-BOND OFFERING.-Sealed bidswill be received until 8 p. m. Oct. 27 by George W. Dabbert, Town Clerk,for 818.000 5% coupon (town's portion) sewer system bonds. Denom,$500. Dated Oct. 27 1925. Int. J. & J. 15. Due 81.000 each six months.from July 15 1926 to Jan. 15 1935 incl. A certified check or cash for 2%of bid. required.
PORTER, Porter County, Ind.-BOND OFFERING.-Scaled bidswill be received until 8 p. m. Nov. 10 by George W. Dabbert, Town Clerk,for 818.0005% coupon (town's portion) sewer construction bonds. Denom.$500. Dated Oct. 27 1925. Interest J. A: J. 15. Due $1,000 each sixmonths from July 15 1926 to Jan. 15 1935, inclusive. Certified check for2% of the amount of bid required.
PORT HURON, Saint Clair County, Mich.-BOND SALE.-OnOct. 10 the $26,000 5% coupon refunding bonds, offered on that date-V. 121. p. 1822-were awarded to the First National Bank of Port Huronat a premium of $611. equal to 102.35. Dated Oct. 11925. Due yearlyon Oct. 1.
PORTLAND, Cumberland County, Me.-BOND OFFERING.-Sealedbids will be received until 12 in. Oct. 20 by John R. Gilmartin, City Treas-urer, for 8120.0004% school and street widening of 1925 bonds. Denom.$1.000. Date Nov. 2 1925. Prin. and semi-ann. int. (M. & N. 2) payableat the City Treasurer's office or at the option of the holder at the /firstNational Bank of Boston, Boston. Due $4.000 yearly from Nov. 2 1926to 1955 incl. The bonds are engraved under the supervision of and certified
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as to genuineness by the First National Bank of Boston; their legality willbe passed upon by Ropes, Gray, Boyden & Perkins. All legal papers inci-dent to this issue will be filed with the above bank, where they may be in-spected at any time. Bonds will be delivered to the purchaser on or aboutNov. 2 1925 at the First National Bank of Boston.
PORTSMOUTH, Scioto County, Ohio.-BOND ELECTION.-OnNov. 3 the following five issues of bonds are to be balloted upon:360,000 00 (city's portion) grade crossing elimination bonds.
30,000 00 (city's portion) street improvement bonds.
11,245 75 (city's portion) sewer bonds.
3,000 00 (city's portion) sewer bonds.

50,000 00 (city's portion) crematory bonds
PORTSMOUTH CITY SCHOOL DISTRICT (P. 0. Portsmouth),Scioto County, Ohio.-BOND ELECTION.-On Nov. 3 8500.000 schoolbuilding bonds will be balloted upon by the voters. The maximum numberof years during which the bonds would run is 24 years. Wm. C. Hazlebeck.Clerk of Board of Education.
POTTAWATOMIE COUNTY (P. 0. Tecumseh), Okla.-BONDSALE.-The $100.000 road bonds offered on Oct. 6 (V. 121, la. 1707) wereawarded to the Taylor-White Co. of Oklahoma City as Ois at a premiumof $760, equal to 100.76.
PROSSER, Benton County, Wash.-BOND OFFERING.-The CityClerk will receive sealed bids until 8 p. in. Nov. 3 for the following water-system bonds, aggregating $125,000:

$75,000 general obligation bonds.
50.000 special utility bonds.
PROWERS COUNTY SCHOOL DISTRICT NO. 10 (P. 0. Lamar),Colo.-BOND SALE.-Benwell & Co., of Denver, have purchased an issueof $1,500 6% school bonds.
QUINCY, Norfolk County, Mass.-BOND SALE.-On Oct. 8 thethree issues of 4349 coupon bonds, aggregating $130,000, were awarded to

Estabrook &. Co. of Boston at 100.59, a basis of about 4.11%;$15,000 sewer bonds. Due $3.000 yearly from Oct. 1 1926 to 1930, incl.35,000 fire equipment bonds. Due $7,000 yearly from Oct. 1 1926 to1930. incl.
100,000 school bonds. Due $10,000 yearly from Oct. 1 1926 to 1935, incl.Denom. $1.000. Dated Oct. 1 1925. Principal and semi-annualinterest (A. & 0.) payable at the Old Colony Trust Co., Boston. Bondsare certified as to genuineness by the Old Colony Trust Co., Boston.Legality approved by Storey, Thorndike, Palmer dr Dodge of Boston.Other bidders were:

Rate Bid. Rate Bid.Brown Bros. & Co 100.57 F. S. Moseley & Co  National City Co 100.557 Paine, Webber & Co 
100.42

Old Colony Trust Co 100.535 E. H. Rollins & Sons 
100.404

Harris, Forbes & Co 100.52 Curtis & Sanger 
100.36

Putnam & Storer 100.514 Merrill, Oldham & Co 
100.277
100.23Edmunds Bros 100.43 R. L. Day & Co  100.039

READING, Barks County, Pa -BOND OFFERING.-Sealed bidswill be received until 10 a. m. Nov 4 by the City Council for $110.000434% coupon or registered general improvement bonds, Series W. Denom.31.000. Dated Nov. 11925. Interest M. & N. Due on Nov. 1 as follows:$5,000 1926 to 1935. Md.'
' 
36,000 1936 to 1945. incl. Certified check for5% of the amount of loan bid for, payable to the cityof Reading, required.

READING SCHOOL DISTRICT (P.O. Reading), Hamilton County,Ohio.-BOND ELECTION.-The voters of this district on Nov. 3 will beasked to approve $70,000 school building addition bonds.
REDFORD, Wayne County, Mich.-BOND SALE.- The FirstNational Co. of Detroit has purchased an issue of $13,450 534% (specialassessment) bonds at a premium of $33, equal to 100.24.
ROCHESTER, Fulton County, Ind.-BOND OFFERING.-Sealedbids will be received until 7.30 p. m. Oct. 22 by Etta Kessler, City Clerk,for $4,000 % city improvement bonds. Denom. $500. Dated Oct. 11925. Interest J. & J. Due $2,000 July 1 1935 and 1936. Bonded debt,$41,000; assessed valuation 1925. 84.772;700.
ROCHESTER, N. Y.-NOTE OFFERING.-Sealed bids will be receiveduntil 2:30 p. m. Oct. 21 by J. C. Wilson, City Comptroller, for $500.000local improvement notes. Notes will be made payable four months fromOct. 26 1925 at the Central Union Trust Co., New "tork, will be drawn withinterest, and will be deliverable at the Central Union Trust Co., 80 Broad-way, N.Y. City, Oct. 26 1925. Bidder to name rate of interest, designatedenominations desired, and to whom (not bearer) notes shall be made pay-able. No bids will be accepted at less than par.
ROME TOWNSHIP SCHOOL DISTRICT (P.O. Athalia), LawrenceCounty, °Mo.-BOND ELECTION.-At the coming fall election to beheld Nov. 3, the voters will vote on the question of issuing $2,000 non-fire-proof school building bonds. The maximum number of years during whichsuch bonds would run is 15 years. Arnold Pigman, Clerk Board ofEducation.
ROYAL OAK, Oakland County, Mich.-BOND SALE.-On Oct. 12the 20 issues of special assessment bonds. aggregating $337,000, offeredon that date (V. 121, p. 1822) were awarded to Guardian Trust Co. ofDetroit as 4345 at a premium of $264 56, equal to 100.07, a basis of about4.725%:

$33,000 Sanitary Lateral Sewer No. 49 bonds. Due $6,700 yearly fromOct. 15 1926 to 1930 inclusive.
10.600 Sanitary Lateral Sewer No. 50 bonds. Due $2,120 yearly fromOct. 15 1926 to 1930 inclusive.
2,600 Sanitary Lateral Sewer No. 51 bonds. Due $620 yearly fromOct. 15 1926 to 1930 incluisve.
15,300 Sanitary Lateral Sewer No. 52 bonds. Due $3,060 yearly fromOct. 15 1926 to 1930 inclusive.
18,400 Sanitary Lateral Sewer No. 53 bonds. Due $3,680 yearly fromOct. 15 1926 to 1930 inclusive.
11,100 Sanitary Lateral Sewer No. 54 bonds. Due $2.220 yearly fromOct. 15 1926 to 1930 inclusive.
7,500 Sanitary Lateral Sewer No. 55 bonds. Due 31,500 yearly fromOct. 15 1926 to 1930 inclusive.
2.100 Sanitary Lateral Sewer No. 56 bonds. Due $420 yearly fromOct. 15 1926 to 1930 inclusive.
7,800 Sanitary Lateral Sewer No. 58 bonds. Due 81.560 yearly fromOct. 15 1926 to 1930 inclusive.
14,700 Sanitary House Connection Contract No. 1 bonds. Due 32.940yearly front Oct. 15 1926 to 1930 inclusive.
5,100 Sanitary House Connection Contract No. 2 bonds. Due $1,020yearly from Oct. 15 1926 to 1930 inclusive.
8.400 Sanitary House Connection Contract No. 3 bonds. Duo $1.080yearly from Oct. 15 1926 to 1930 inclusive.
1,500Sanitary House Connection Contract No. 4 bonds. Due $300yearly from Oct. 15 1926 to 1930 inclusive.

25.600 Houstonia Ave. paving bonds. Due $5,120 yearly from Oct. 151926 to 1930 inclusive.
24,200 Ferncliff Ave. paving bonds. Dug $4.840 yearly from Oct. 151926 to 1930 inclusive.
28,700 Edgewood Drive paving bonds. Due 35,740 yearly from Oct. 151926 to 1930 inclusive.
30,100 Roseland Ave. paving bonds. Due $6,020 yearly from Oct. 151926 to 1930 inclusive.
49.000 Fourth St.-Knowles St. paving bonds. Due 39.800 yearly fromOct. 15 1926 to 1930 inclusive.
18,700 Irving Ave. paving bonds. Due $3,740 yearly from Oct. 151926 to 1930 inclusive.
18.800 Longfellow Ave. paving bonds. Due $3,760 yearly from Oct. 151926 to 1930 inclusive.
Date Oct. 15 1925.
ST. JOSEPH COUNTY (P. 0. South Bend), Ind.-BOND SALE.-On Oct. 15 the two issues of 43 coupon bonds offered on that date (V.121, 3). 1822) were awarded to J. F. Wild ighdh&ewao. y 

bonds,
ofIndia t anaapolispraesinfoiullmowosf:$30,500 Joseph Steele et al. county 

u

$210.45, equal to 100.69, a basis of about 4.345%. Dated Sept. 11925. Due $3,050 yearly from May 15 1926 to 1935 incl.76,000 road bonds, at a premium of 501.60. equal to 100.66. a basis ofabout 4.35%. Dated Oct. 11925. Due $7,600 yearly from May15 1926 to May 15 1935 incl.
ST. LOUIS, Mo.-BIDS.-The following Is a list of other bidders forthe $4,139,000 434% coupon public building and improvement bondsawarded to Estabrook & Co. and Kountze Bres., both of New York City,and Kauffman, Smith & Co., of St. Louis. at 99.311-a basis of about4.325% (V. 121. p. 1708):

Bidder- Rate Bid.Mississippi Valley Trust Co., St. Louis; Guaranty Co. of New York:Bankers Trust Co., New York; Ames, Emerich & Co., Chicago:Marshall Field, Glore, Ward & Co., Chicago; Federal CommerceTrust Co.. St. Louis 
Eldredge & Co., New York; First National Co.. St. Louis 

999939:1197 
Knight. Dysart & Gamble, St. Louis; Roosevelt & Son, New York;Geo. B. Gibbons & Co., Inc., New York; Kean, Taylor & Co.,New York 

99.125Smith, Moore & Co., St. Louis; Stir & Co., St. Louis; First National Bank, New York: Redmond & Co., New York; Kissel. Kinnicutt drCo., New York; Lehman Bros., New York; Barr Bros. & CO.. Inc.,New York; Eastman, Dillon & Co., New York; Phelps, Fenn & Co.,New York; Old Colony Trust Co., Boston '99.905Wm. R. Compton Co., St. Louis: National City Co., New York;Harris Trust & Savings Bank, Chicago; Guardian Trust Co., De-troit: F. E. Calkins & Co., New York 
98.67A. G. Becker & Co., St. Louis; R. W. Pressprich & Co., New York: First National Co.. Detroit: Halsey. Stuart & Co., Inc.. St. LOUIS:B. J. Van Ingen & Co., New York; Equitable Trust Co., New York;E. H. Rollins & Sons, New York 98.32

ST. PAUL, Howard County, Neb.-BOND SALE.-The United 9S8taest2Trust Co. of Omaha has purchased an issue of $68.000 434% refundingbonds. Date Oct. 1 1925. Due serially Oct. 1 1926 to 1945, inclusive.Interest payable semi-annually.
SACRAMENTO, Sacramento County, Calif.-BOND SALE.-The$735,000 434% municipal improvement bonds offered on Oct. 9-V. 121.p. I822-were awarded to the Bank of Italy of Los Angeles at a premiumof 34.688. equal to 100.63, a basis of about 4.45%. Due $20,000 1926to 1939, inclusive: $19,000 1940 to 1962. inclusive, and $18,000 in 1963.
SALEM, Washington County, Ind.-BOND OFFERING.-Sealedbids will be received until 8 p. M. Nov. 9 by Warder W. Shanks, ClerkBoard of Trustees, for $10,000 5% improvement municipal water workssystem bonds. Denom. $500. Principal and semi-annual interest (M. &IC) payable at the office of the Clerk Board of Trustees. Due $500 each

six months from May 9 1926 to Nov. 9 1935. inclusive.
SALIDA, Chaffee County, Colo.-BOND DESCRIPTION.-The

350.000 5% coupon water reservoir bonds purchased by Boettcher & Co.
of Denver-V. 121, p. 876-are described as follows: Date Sept. 1 1925.
Denom. $1,000. Due Sept. 1 1940. Int. M. & S.
SAN BERNARDINO, San Bernardino County, Calif.-BOND SALE.

-The 360.000 5% fire hall bonds offered on Oct. 13-V. 121. p. 1822-were awarded to B. H. Moulton & Co. of San Francisco at a premium of
31.027, equal to 101.71, a basis of about 4.64%. Due 86.000 1926 to
1935. inclusive.
SANBORN, O'Brien County, Iowa.-BOND SALE.-The White-Phillips Co. of Davenport has purchased an issue of 37.000 5% fundingbonds. Date Oct. 11925. Denom. $1,000. Due $1,000 Nov. 1 1938 to

1945. inclusive. Principal and interest (M. & N.) .payable at the office
of the above-named firm. Legality approved by II'. C. Duncan, of Daven-
port.
SAN DIEGO COUNTY (P. 0. San Diego), Calif.-BOND OFFER-

/NO.-Sealed bids will be received until Oct. 26 by J. B. 4cLees, Clerk
Board of Supervisors, for the following 5% bonds aggregating $478.000:

Until 10.55 a. m.
$423,000 County Hospital bonds. Due 320.000 1927 to 1946 and 823.000

in 1947.
Until 11 a. in.

55,000 detention home bonds. Due $2,000 1928 to 1943, incl., $3,000in 1944 and $4,000 1945 to 1949, incl.
Date Oct. 1 1925. Denom. $1,000. Separate bids to be made for each

issue. Principal and interest (A. & 0.) payable in gold at the City Treasury.
Legality approved by O'Melveny, Milliken, Fuller MacNeil of Los
Angeles. .A certified check for 3% of bid, payable to the Board of Super
visors, is required.
SAN JACINTO COUNTY (P.O. Coldspring), Tex.-BONDS VOTED.

-At the election held on Oct. 3-V. 121, p. 1261-the voters authorized
the issuance of 51.000.000 road bonds.
SANKERTOWN (P. 0. C n), Pa.-BOND OFFERING.-Sealed

bids will be received until 8 p. in. Nov. 2 by E. A. McGuire, Borough Sec-
retary, for $10,000 434% coupon sanitary sewer system bonds. Denom.
$1,000. Dated Oct. 1 1925. Prin. and semi-ann. int. (A. & 0.) payable
in lawful money at the Farmers Deposit Bank, Cresson. Due $5.000 Oct. 1
1935 and 1940. A certified check for $500. payable to borough, required.
Bonds are free from the Pennsylvania State tax.

SAN SABA CONSERVATION DISTRICT, San Saba County, Tex.-
BOND ELECTION.-On Nov. 3 an election will be held for the purpose of
voting on the question of issuing $20,000 water control bonds.
SARPY COUNTY ROAD DISTRICTS (P. 0. Papillion), Neb.-

BOND SALE.-James T. Wachob & Co. of Omaha have purchased the
following 5% bonds. aggregating $33.662 42:
$15,964 12 Road Improvement District No. 4 bonds.
17,698 30 Road Improvement District No. 5 bonds.
Date July 1 1925. Due serially July 1 1926 to 1940, inclusive.
SCHENECTADY, Schenectady County, N. Y.-BOND SALE.-

On Oct. 13 the seven issues of coupon (with privilege of registration) bonds.
offered on that date (V. 121, p. 1R23) were awarded to Geo. B. Gibbons &
Co.. Inc., and Roosevelt & Son, both of New York, jointly, at 100.24 for
4.30s. a basi,.. of about 4.27%1
$300.000 water bonds. Due 315.000 yearly from Oct. 1 1926 to 1945. incl.
150,000 public improvement bonds. Due 315,000 yearly from Oct. 1

1926 to 1935, inclusive.
15,000 Isolation hospital bonds. Due $1,000 yearly from Oct. 1 1926

to 1940, inclusive.
34.000 bathhouse bonds. Due $2,000 yearly from Oct. 1 1926 to 1942.

Inclusive.
240,000 school bonds. Due $12.000 yearly from Oct. 1 1926 to 1946.

inclusive.
100.000 park bonds. Due $5,000 yearly from Oct. 1 1926 to 1945. 1nel.
20,000 nark bonds. Due $2,000 yearly from Oct. 1 1926 to 1935. incl.
Dated Oct. I 1925.

Bonded debt  
Financial Statement Oct. 2 1925.

Temporary loan notes  
87,41000%00300 0000

37.500,300 00
Deduct-Sinking Funds 8127,554 23
Bonds included in above maturing 1925 tax for
payment of which is included in 1925 levy_ _ _ _ 76,000 00

203,554 23

87.296.745 77
Water bonds included in above $3340.000 00

3172.611,813 00Assessed valuation 1925 real estate 
Assessed valuation 1925 personal  294.450 00
Assessed valuation 1925 franchises  4,278,240 00

5177,184,503 00
Population 1925 State Census 92.786
SCHROEPPEL UNION FREE SCHOOL DISTRICT NO. 12 (P. 0.Phoenix), Oswego County, N. Y..-BOND OFFERING.-Sealed bids

will be received until 7:30 p. m. Oct. 20 by Ruth E. Ray, District Clerk,
for 3175.000 coupon school bonds at not exceeding 6% interest. Denom.
$1.000. Dated July 1 1925. Prin, and semi-ann. int. (J. & J.) Payableat the Phoenix Bank. Phoenix, or at the First National Bank, New York.
Due on Jan. 1 as follows: 34.000, 1927 to 1936, incl.: 35.000, 1937 to 1946:$7,000, 1947 to 1951, and $10,000. 1952 to 1956, incl. Certified check
for 31.750, payable to E. G. Hutchinson, District Treasurer, required.Legality approved by Clay & Dillon of New York. Bidders may bid for aless rate of interest than 6% expressed in multiples of 1-10 of 1%• TheSchool Board reserves the right to sell the bonds at public auction.
SCIOTO COUNTY (P. 0. Portsmouth), Ohio.-BOND ELECTION.

-On Nov. 3 the voters will be asked to ballot upon an issue of $310.000county court house bonds.
SEBASTIAN BRIDGE DISTRICT (P. 0. Vero Beach), Saint LucieCounty, Fla.-BOND OFFERING.-E. W. Vickers, Secretary. Board ofCommWoners, will receive sealed bids until 2 p. m. Oct. 26 for 2125.000
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6% bridge bonds. Denom. $1,000. Date Oct. I 1925. Due Oct. I as
follows: $3.000, 1928 to 1932 i 

.
ncl.. and $5,000, 1933 to 1954 incl. Prin.

and int. (A. & 0.) payable at the U. S. Mtge. & Trust Co., N. Y. City.
Legality approved by Caldwell & Raymond, N. Y. City. A certified check
for $2,000. payable to the Board of Commissioners, is required.

SEDGWICK COUNTY (P. 0. Wichita), Kan.-BOND SALE.-An
Issue of 510.000 4)4% road improvement bonds was purchased by the
Guarantee Title dr Trust Co. of Wichita on June 22. Denom. $1,000.
Date July 11925. Due in 1 to 10 years. Int. payable J. & J.

SHACKELFORD COUNTY COMMON SCHOOL DISTRICT NO. 7
(P. 0. Albany), Tex.-BONDS REGISTERED.-On Oct. 8 the State
Comptroller of Texas registered $10,000 6% school bonds. Due in 10 to
40 years.
SOMERSET INDEPENDENT SCHOOL DISTRICT, Bexar County,

Tex.-BOND SALE.-The State Board of Education purchased an issue
of $6.000 5% school bonds on Oct. 10.

SOUTH DAKOTA (State of).-WARRANT SALE.-An issue of
5500.000 hail insurance revenue warrants was purchased on Oct. 5 by the
Aberdeen National Bank of Aberdeen, First National Bank of Pierre, First
National Bank of Deadwood. First National Bank of Lead, First National
Bank of Watertown, Mitchell National Bank of Mitchell. First National
Bank of Miller, Minnehaha National Bank of Sioux Falls, First National
Bank and Pennington County Bank, both of Rapid City, and the National
Bank of Huron. Due April 15 1926.
SOUTH HAVEN, Van Buren County, Mich.-BOND SALE.-The

525.000 city hospital improvement bonds, recently voted (V. 121, p. 1708).
have been sold locally.
SOUTH POINT VILLAGE SCHOOL DISTRICT (P. 0. South

Point), Lawrence County, Ohio.-BOND ELECTION-At the Novem-
ber election this year the voters will be asked to approve the issuance of
$25,000 fireproof school-building bonds. The maximum number of .years
during which such bonds would run is 25 years. C. 0. Davidson, Clerk
Board of Education.

SPARTANBURG, Spartanburg County, So. Caro.-BOND DE-
SCRIPTION.-The 4H % bonds, aggregating $1,000,000, awarded on Oct. 7
to a syndicate composed of Lehman Bros., Kountze Bros. and Phelps.
Fenn & ll of New York, and the Trust Co. of Georgia of Atlanta, at
100.60 (V. 

Co..
121. p. 1823), a basis of about 4.70%, are described as follows:

5790,000 street and sidewalk bonds.
75.000 sewerage bonds.
75,000 Incinerator bonds.
60,000 fire protection bonds.
Date Oct. 1 1925. Denom. $1,000. Coupon bonds. Due Oct. 1 as

follows: $5,000 in 1926; 58.000 in 1927; $10,000 in 1928: 513.000 in 1929:
$15,000 in 1930:519.000 in 1931; $22,000 in 1932; $24.000 in 1933; 526.000
in 1934:529.000 in 1935; $34,000 in 1936; 537,000 in 1937; $40,000 in 1938:
$42,000 in 1939:544,000 in 1940: 551.000 in 1941; 553.000 in 1942: 556.000
in 1943; 559.000 in 1944: $61,000 in 1945; 365,000 in 1946; 568,000 in 1947;
$70,000 in 1948; $73,000 in 1949, and $76.000 in 1950. Prin. and int.

& 0.) payable at the United States Mortgage & Trust Co., N. Y. City.
Legality approved by Storey. Thorndike, Palmer & Dodge of Boston.

Financial Statement.
True valuation, estimated $75,000.000 00
*Assessed valuation. 1924  11.864.98000
Total bonded debt (including these issues)  4,294.000 00
Less water works bonds 51.580,000 00
Less sinking fund (excl. of water sinking fund)- 226,376 83 1,806.376 83

Net bonded debt  52.487.623 17
Population (1920 Federal Census), 22,638; 1925 (estimated), 30,000.
• As regards the relatively low assessed valuation in comparison with the

actual value. Section 23 of the Code of Laws (1922) of South Carolina
reads in part as follows: "Taxes for township, school, municipal and all
other purposes provided for or allowed by law, shall be levied on the same
assessment which shall be that made for State taxes. . ' The burden
of taxes now borne by the City of Spartanburg would be greatly increased
if property in the city was assessed more nearly at its actual value than at
present, so that assessments are made low and the levy rate, consequently,
increased, is apparently high, but in fact very low.
STAMFORD, Fairfield County, Conn.-TEMPORARY LOAN.-A

temporary loan of 5500.000 was awarded on Oct. 8 to R. W. Pressprich &
Co. of New York on a 4.04% discount basis plus a premium of $11. Loan
will matuee In eight, months.
STRUTHERS CITY SCHOOL DISTRICT (P. 0. Struthers), Ma.

honing County, Ohio.-BOND SALE.-On Oct. 10 the $18,000 5°) school
bonds offered on that date (V. 121, p. 1709) were awarded to the Detroit
Trust Co. of Detroit at a premium of $301, equal to 101.67. a basis of
about 4./9.5%. Dated Nov. 11925. Due $1,000 yearly from Oct. 1 1927
to 1941 incl. •
SUDAN, Lamb County, Tex.-BOND ELECTION.-An election will be

held to-day (Oct. 17) for the purpose of voting on the question of issuing
510.000 school bonds.
SUTTER COUNTY RECLAMATION DISTRICT NO. 1,660 (P. 0.

Yuba City). Calif.-BOND DESCRIPTION.-The 5950.000 6% coupon
funding bonds purchased by the Bank of Italy of San Francisco-V. 121,
p. 1823-are described as follows- Denom. 51.000. Date July 1 1925.
Due July 1 as follows: 5100.000, 1935 to 1943 incl. and 550,000 In 1944.
Prin. and semi-ann. Int. J. & J. payable in gold at the County Treasurer's
office, Yuba City. Legality approved by Goodfellow, Ells, Moore & Orrick
of San Francisco.

Financial Statement.
Appraised value of assessable land 53,519.106
Authorized bonds  999.750
Outstanding bonds (this issue only)  950.000
TENAFLY, Bergen County. N. J.-BOND SALE.-On Oct. 13 an issue

of 4H% coupon or reeistered funding bonds was awarded to H. L Allen &
Co. of New York and the First National Bank of Tenafly, paving $62,635 50
for s62.000 ($62,500 offered), equal to 101.02, a basis of about 4.61%.
Dated Sept. 11925. Due on Sept. I as follows: $3,000, 1926 to 1930 incl.;
14,000. 1931 to 1941 incl., and 53.000, 1942.
p TEXAS (State of).-BONDS REGISTERED.-The State Comptroller
of Texas registered the following bonds, aggregating $26,700:
Amount. Place. Int. Rate. Due. Date Reg.
13.500 Callahan Co. C. S. D. No. 45  5% 10-20 yrs. Oct. 8
3.000 Dallas Co. C. S. D No 45  6% Serially Oct. 8
3.500 Throckmorton Co. 0.5. D. No. 4  6%, 5-20 vrs. Oct. 8
2.000 Dawson Co. C. S. D. No 13  60/ Serially Oct. 8
3.500 Brazes CO. C. S. D. No. 12 5% 1-10 yrs. Oct. 8
4.000 Lampasas & Mills Cos, 0.5. D. No. 21_ __- 5-20 yrs. Oct. 10
2.000 Navarro Co. 0.9. D. No. 78 5% 1-20 yrs. Oct. 10
1.400 Eastland Co. C. S. D. No  6% Serially Oct. 10
3,800 Montague Co. C. S. D. No. 83  5% Serially Oct. 10
BOND SALE.-On Oct. 10 the State Board of Education purchased the

following bonds, aggregating 538.800:
Interest. Amount.

Bremond Independent School District  5% 51.000
Bowie County Common School District No. 4  6% 2.500
Bowie County Common School District No. 17  6% 4.500
Bowie County Common School District No. 50  6°, 1.000
Bowie County Common School District No. 58  64 1,000
Brazos County Common School District No. 12  555% 3.500
Childress County Common School District No. 19  5% 4,000
Concho County Common School District No. 5  5% 2.500
Broth County Common School District No. 19  5% 1.500
Eastland County Common School District No, 3  6% 1,400
Houston County Common School District No. 15  5(7 2.400
Lampasas & Mills Common County Line No. 21  54, 4.000
Navarro County Common School District No. 78  5 2.000
Shelby County Common School District No 4  5° 2.000
Stonewall County Common School District No. 16  5%. 2.000
Throcicrnorton & Stephens Corn. CO. Line C. S. D. No. 4_ 6% 3.500
THOMAS TOWNSHIP SCHOOL DISTRICT, Oakland County,

Mich.-BONDS VOTED.-At the election held on Oct. 9 (V. 121, p. 1823)
the voters approved the issuance of $6,000 new school building bonds. The
vote was 38 for to 1 against. WI
TONGONOXIE, Leavenworth County, Kan.-BOND SALE.-The

Shawnee Investment Co. of Topeka has purchased an issue of 510,000
M % refunding bonds at par. Date July 1 1925. Denom. $500. Due

serially.

TOPEKA, Shawnee County, Kan.-BOND SALE.-The National
Bank of Topeka of Topeka purchased on July 21 an issue of $55,065 52
454% sewer construction bonds. at 101.55. Due in 1 to 10 years. Int.
payable semi-annually.

TRUMBULL COUNTY (P. 0. Warren), Ohlo.-BOND SALE.-On
Oct. 9 the 57.0005% coupon Main Street, Cortland and Bazetta Township
improvement bonds. offered on that date (V. 121. p. 1709), were awarded
to A. E. Aub & Co. of Cincinnati at a premium of $33, equal to 100.42,
a basis of about 4.89% Dated Nov. 1 1925. Due $300 April 1 and $500
Oct. 1 1927, $500 Apr. 1 and Oct. 1 1928. and $1.000 Apr. 1 and $1.000
Oct. 1 1929 to 1931 incl.

ULYSSES, Butler County, Neb.-BOND SALE.-James T. Wachob
& Co. of Omaha have purchased an issue of $17.000 434% coupon bonds.
Denom. $1,000. Date Oct. 1 1925. Due serially 1930 to 1946 incl. Int.
payable A. & 0.
UTICA, Oneida County, N. Y.-BOND SALE.-On Oct. 15 tho two

following issues of coupon public impt. bonds offered on that date (V. 121,
p. 1823) were awarded to the Utica Investment Co. of Utica for 541.135.20.
equal to 100.32 for 4315, a basis of about 4.20%
528.000 fire station erection and equipment bonds. Date Sept. 1 1925.

Interest M. & S. Duo 51.400 yearly from Sept. 1 1926 to 1945 incl.
13,000 fire dept. equipment purchase bonds. Date Nov. 1192.5. Interest

M. & N. Due $1,300 yearly from Nov. 1 1926 to 1935 incl.

VAN BUREN TOWNSHIP RURAL SCHOOL DISTRICT (P. 0.
Dayton R. R. 12), Montgomery County, Ohio.-BOND DESCRIP-
TION.-The $225,000 % school bonds awarded to Halsey. Stuart &
Co.. Inc., of Chicago (V. 121. p. 1489) are described as follows: Coupon
bonds in denom. of $1.000. Dated April 1 1925. Interest A. & 0. 1Due
Oct. 1 1926 to 1947. inclusive. The bonds were purchased on April 18 and
the price paid was 100.087. In the above reference the price paid for the
bonds was incorrectly given as 100.87.

VAN WERT SCHOOL DISTRICT (P. 0. Van Wert), Van Wert
County, Ohio.-BOND ELECTION.-At the November election $120,000
school building bonds will be balloted upon. Bonds would mature $8,000
yearly for a period of 20 years.
VIGO COUNTY (P. 0. Terre Haute), Ind.-BOND OFFERING.-

Sealed bids will be received until 10 a. m. Oct. 17 by R. P. Davis, County
Treasurer, for the following three (MOS of 5% improvement bonds:
$3,000 Walter R. Goodwin et al. highway improvement Harrison Township

bonds. Denom. $150. Due $150 each six months from May 15
1927 to Nov. 15 1936, inclusive.

9,400 Wm. J. Wright et al. highway improvement in Fayette Township
bonds. Denom. $470. Due $470 each six months from May 15
1927 to Nov. 15 1936, inclusive.

14,000 Cleo Van Houtin et al. highway improvement in Fayette Township
bonds. Denom. $700. Due $700 each six months from May 15
1927 to Nov. 15 1936, inclusive.

Dated Oct. 15 1925. Int. ot. & N. 15.

VINCENNES SCHOOL TOWNSHIP (P. 0. Vincennes), Knox
County, Ind.-BOND OFFERING.-Sealed bids will be received until
330 p. m. Nov. 4 by J D. Boykin, School Trustee, for $95.000 434 %
coupon school bonds. Denom. $1.000. Date Sept. 1 1925. Principal
and semi-annual interest (J. & J. 15) payablo at the First National Bank.
Vincennes. Due 53.000 each six months from July 15 1926 to July 15 1936,
inclusive, and 54 000 each six months from Jan. 15 1937 to July 15 1940.
inclusive. Certified check for $1,000, Payable to the School Trustee, re-
quired.

WALNUT GROVE SCHOOL DISTRICT, Sacramento County.
Calif-BOND DESCRIPTION.-The 550.000 5% coupon school bonds
awarded to Peirce, Fair & Co.. of San Francisco (V. 121. p. 1600) at a
premium of 32.015, equal to 104.02, a basis of about 4.56%. are described
as follows: Denom. $1,000. Date Sept. 1 1925. Due 52.000 April 1 1928
to 1950. inclusive. Interest payable A. & 0.

WARREN, Trumbull County, Ohio.-BOND SALE.-The $D.509
534% coupon (city's share) Norwood Ave.storm water sewer bonds, offered
on Oct. 5 (V. 121. p. 1600) were taken over by the City Sinking Fund.
Dated July 1 1925. Due on Jan. 1 as follows: 54,500, 1927. and 65.000.
1928.
WARRICK COUNTY (P. 0. Boonville), Ind.-CORRECTION.-In

V. 121, p. 1489, we reported that J. F. Wild & CO. of Indianapolis had pur-
chased an issue of $60.000 434% Ohio Township road bonds We now
learn that this report Is in error as the amount of the issue purchased was

$16,000, which was awarded to them on Sept. 8 (see V. 121. p. 1377).

WASHINGTON COUNTY (P. 0. Washington), Pa.-BOND ELEC-
TION-The electors of Washington County will vote on the question of
increasing the bonded indebtedness of the county by 52.000.000 for the
purpose of highway improvement at the election on Nov. 2.

WATERLOO SPECIAL RURAL SCHOOL DISTRICT (P. 0. Water.
Ion), Lawrence County, Ohio.-BOND ELECTION.-On Nov. 3525,000
non-fireproof school building bonds will be submitted to the voters. The
maximum number of years during which such bonds would run is 14 years.
C. T. Weatherford, Clerk Board of Education.

WATSON CHAPEL SPECIAL SCHOOL EllSTIMCT (P. 0. Pine
Bluff), Jefferson County, Ark.-BOND SALE.-An issue of 535.000
school bonds was purchased by M.W. Elkins & Co. of Little Rock at 104.75.

WAYNE. Wayne County, Mich.-BOND ELECTION.-On Oct. 31
the voters will be asked to pass on the following two issues of bonds:
$20,000 water main bonds.
20.000 paving bonds.

WEST HAVERSTRAW, Rockland County, N. Y.-BOND SALE.-
On Oct. 13 the two issues of 5% coupon bonds offered on that date (V. 121,
p. 1824) were awarded to Farson. Son & Co. of New York as follows:
$10.000 motor fire apparatus bonds at 101.677. a basis of about 4.78%.

Due $500 yearly from Oct. 1 1926 to 1945 incl.
3,000 fire pump bonds at 100.592. a basis of about 4.81%. Due $500

yearly from Oct. 1 1926 to 1931 incl.
Dated Oct. 1 1925.

WEST LAWN (P. 0. Intervilla), Berks County, Pa.-BOND OFFER-
ING.-Sealed bids will be received until 8 p.m. Oct. 21 by A. R. Hogg
Borough Secretary. for $40,000 % street paving bonds. Denom.
51.000. Datea Sept. 11925. Prin. and semi-ann. int. (M. St S.) payable
at Sinking Springs, Pa. Due on Sept. 1 as follows: 810,000. 1940. 1945,
L150 and 1955. Certified check for 1% of the bonds bid for 1r576805:11r:07ed0015:
Legality approved by' William Abbot Witman Jr.

5160:050000

Financial Statement Oct. 7 1925.
Assessed valuation 
Actual value (estimated) 
Total bonded debt (including this issue) 
Sinking fund  308
Floating debt 

WHITLEY COUNTY (P. 0. Columbia), Ind.-BOND OFFERING.-
Sealed bids will be received until 10 a. m. Oct. 23 by Herbert L. Ihrig,
County Treasurer, for the following six issues of 4 /4 % coupon road inapt.
bonds:42)
$ Philip Le Fever, et al., highway in Union Township bonds. Dessm.

$210. Due $210 each 6 months from May 15 1927 to Nov. 15 1936
incl.

4,800 Cleveland Linvill, et al., road in Smith Township bonds. Denom.
$240. Due $240 each 6 months from May 15 1927 to Nov. 15 1936
incl.

5.920 Glenwood Groves, et al., highway in Troy Township bonds. Don=
$296. Duo $296 each 6 months from May 15 1927 to Nov. 15 1936
incl.

9.200 P. H. McClain, et al., highway in Smith Township bonds. Denom.
$460. Due $460 each 6 months from May 15 1927 to Nov. 15 1938
incl.

15,600 John W. Markwalder, et al., highway in Columbia Township bonds.
Denom. $780. Due $780 each 6 months from May 15 1927 to Nov.
15 1936 incl.

Dated Sept. 15 1925. Interest M. & N. 15.

WICHITA FALLS, Wichita County. Tex.-BOND ELECTION.-An
election will be held on Nov. 10 for the purpose of voting on the question
of issuing the following bonds. aggregating $450,000:
1300.000 sewage disposal bonds.

75,000 sewer extension bonds.
75.000 fire station bonds.
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WILKES-BARRE, Luzerne County, Pa.-BOND SALE.-On Oct.
13 $42,500 5% street paving bonds were awarded to local investors at
prices ranging from par to 100.30. Denom. $500 and $1.000. Dated
Oct. 1 1925. Int. A. & 0. Due Oct. 1 1930.
In giving the notice of offering in V. 121, p. 1709 we reported that the

amount of bonds to be sold on the above date would be $50,000. which was
evidently incorrect.

WILMINGTON, New Castle County, Del.-BOND SALE.-On
Oct. 14 the $600.000 % coupon (with privilege of registration as to
principal only or as to both principal and interest) sinking fund school bonds,
offered on that date-V. 121, p. 1824-were awarded to Harris, Forbes &
Co. of New York and Laird. Bissell & Meeds of Wilmington at 100.984.
a basis of about 4.11%. El Itel Nov. 2 1925. Due as follows: $10,000.
May 1 1944; $15,000 each six months from Nov. 1 1944 to Nov. 1 1963.
Ind.. and $5.000. May 11964.

WOODBINE BOROUGH SCHOOL DISTRICT (P. 0. Woodbine),
Cape May County, N. J.-BOND SALE.-Oh July 6 the $18,000 5%
coupon school bonds offered on that date-V. 121. p. 3352-were awarded
to the Baron De Hirsch Fund of New York. Dated June 1 1925. Due
$1.000 yearly on June 1 from 1927 to 1944, incl.

WOODBURY UNION FREE SCHOOL DISTRICT NO. 3 (P. 0.
Central Valley), Orange County. N. Y.-BOND OFFERING.-Thomas
H. Prescott. Clerk. Board of Education, will sell at 12 m. Oct. 20 510.000
44% school bonds. Denom. $1,000. Dated Nov. 1 1925. Prin. and
semi-ann. int. M. & N.) payable at the Central Valley National Bank,
Central Valley. Due Nov. 1 1954. Certified check for 2% Is required.
Sealed bids for the bonds may be submitted if desired.

WRIGHTSVILLE BEACH (P. O. Wilmington), New Hanover
County, No. Caro.-BOND SALE.-The $60.000 water works system
bonds offered on June 18 (V. 120. P. 3101) were awarded locally as 6s at 
par. Date June 1 1924. Due $2.000 yearly 1926 to 1955 incl.

WYANDOTTE, Wayne County, Mich.-BOND OFFERING.-Sealed
bids will be receiyad until 8 p. m. (Eastern standard time) Oct. 20 by
Edward G. Bryan. City Clerk, for $61.652 5% (special assessment) paring
bonds. Dated Oct. 15 1325. Prin. and semi-ann. Int. payable at the
Wyandotte Savings Bank, Wyandotte.

YORBA LINDA SCHOOL DISTRICT (P. 0. Santa Ana), Orange
County, Calif.-BOND SALE.-The $50.000 5% school bonds offered on
Oct. 13 (V. 121, p. 1824) were awarded to the First National Bank of Ana-
heim at a premium of $2,202, equal to 104.40. a basis of about 4.63%•
Date Nov. 1 1925. Due $2,000 1930 to 1954 incl.

ZEPHYRHILLS, Pasco County, Fla.-BOND OFFERING.-C. H.
Curtis, City Clerk, will receive sealed bids until 7 p. m. Nov. 2 for $52.000
6% paving, water extension and light bonds. Denom. $1,000. Date
Sept. 1 1925. Due in 20 years. Prin. and int. payable at the American
State Bank of Zephyrhills or at the National Park Bank, N. Y. C. at
option of holder. A certified check for $750 is required.

CANADA, its Provinces and Municipalities.
EAST YORK TOWNSHIP, Ont.-BOND SALE.-On Oct. 5 Bell,

Gouinlock & Co. and R. A. Daly & Co.. both of Toronto, bidding jointly,
were awarded the following bonds offered on that date, at 99.34:
$130,345 65 5% 40-year serial sewer bonds.
122,132 75 5% 40-year serial sewer bonds.
25,000 00 5 % 25-year serial school bonds.
55,185 84 5 % 10-year serial sidewalk and pavement bonds.
65.071 00 5 % 20-year serial sewer bonds.
282,067 76 5% 25-year serial hydro bonds.
75,000 00 5% 25-year serial hydro bonds.
Denoms. $1,000 and odd amounts. Dated May 1 and June 1 1925.

Prin. and semi-ann. int. (J. & D.) (M. & N.) payable at the Bank of Nova
Scotia, Todmorden Branch, Toronto.

Tenders were as follows:
Gouinlock & Co. and R. A. Daly & Co

Wood, Gundy & Co 
McLeod, Young, Weir & Co 
Fry, Mills, Spence & Co 
Gairdner & Co 

99.34
98.86
98.79
98.77
98.17

Financial Statement.
Assessed value for taxation $9.383,827 75
Net debenture debt  1.993,909 55
Value of municipality's assets. Dec. 31 1924  2.820,844 56

Population. 20.290. Area, 3,700 acres.

GRAND MERE, Que.-BOND SALE.-An issue of $153,000 5%
serial bonds, due from 1926 to 1952, has been awarded to Mead & Co., Ltd..
of Montreal, at 98.63, a basis of about 5.13%. Tenders were as follows:
Mead & Co 
Wood, Gundy & Co 

98.631C red

Rene T. Leclerc, Inc 

98.53 it Anglo-Francais, Ltd 98.06
98.53 Tbe National City Co 

98.52
98.22

Geoffrion & Co  

HALTON COUNTY (P. 0. Milton), Ont.-BOND OFFERING.-Blde
are invited up to 12 m. Oct. 20 for the purchase of $32,000 5% 20-Year
highway bonds. W. Panton, Clerk.

HAMILTON, Ont.-NOTE SALE.-The Canadian Bank of Commerce
was the successful tenderers for an issue of $625.000 6 months notes. dated
Oct. 12 1925. The notes were offered to be sold at par and tenders were
called for on the rate to be paid. The bid of the Canadian Bank of Com-
merce was 4.723i %. Other tenders included the Royal Trust Co.. 4.75%
and Wood. Gundy & Co. 5.06%.

L'ASSOMPTION, Que.-BOND SALE.-On Oct. 5 the $40.000 5%
bonds offered on that date (V. 121. p. 1710) were awarded to Versailles,
Vidricaire & BoulaLs. Ltd.. of Sherbrooke at 99.63. Dated July I 1925.

ONTARIO (Province of).-PROVINCE TO ENTER MARKET BEFORE
END 06 YEAR.-Hon. W. H. Price. Provincial Treasurer, has announced
that the Government would enter the money market before the end of the
present year. He was not in a position to state how much money would be
called for and what the terms of the loan would be. although it is anticipated
that the flotation will be fairly large.

QUEBEC ROMAN CATHOLIC SCHOOL DISTRICT, Que.-
BOND OFFERING.-The Roman Catholic School Commissioners are
inviting bids for the purchase of $525.000 30-year bonds. Alternative
bids are asked for 41i and 5% bonds. No definite date for receiving
tenders is contained in the official announcement. A. C. Taschereau,
Secretary-Treasurer.

REVELSTOKE, B. C.-BOND ISSUE TO BE OFFERED SHORTLY.-
An issue of $68.000 5% 17-year serial bonds will shortly be made by the
City of Revelstoke. The money will be used for auxiliary power plant.

SASKATCHEWAN SCHOOL DISTRICTS, Sask.-BOND SALES.-
The following is a list of the school district bonds, according to the "Financial
Post" of Toronto dated Oct. 9. reported sold by the Local Government
Board of the Province of Saskatchewan from Sept. 19 to Sept. 26:

Blaine Lake No. 2571. 53.500 10-years 6%, Regina Brokerage & Inv. Co.;
Highway S. D. No. 4623. $3,500 10-years 6%, Regina Brokerage &
Co.: Winmore S. D. No. 4303. $4.200 15-years 6%. Regina P. S. Sinking
Funds; Halcyonia S. D. No. 1237. $1.400 10-years 8%. Meifort Sinking
Funds; Hill View S. D. No. 1541. $1,200 10-years 6%, C. C. Cross & Co.,
Regina; Tuttleford Village, $1,000 10-years%, C. C. Cross & Co.,
Regina; Hope Lodge R. T. Co., $4507 years 7%, E. L. Morrison, Rosthern.
BONDS AUTHORIZED.-The following, according to the same paper,

Is a list of school district bonds authorized by the Board during the same
period:
Hawkeye No. 2963. $2.500: Pahonan No. 126. $1.500; Saskedge No.

4632, $3,000: Kelstern No. 4610. $2,500; Cudworth R. T. Co., $725:
Duval-Dunkeld R. T. Co.. $850.

SHELBURNE, Ont.-BOND SALE.-On Oct. 12 the 58,000 public
school and $42.000 high school 5% 30-year annual installment coupon bonds
offered on that date (V. 121, p. 1710) were awarded to the Municipal Bank-
ers' Corp., Ltd.. of Toronto at 99.67. a basis of ablut 5.03%. Denom.
$1.000. Dated June 8 1925. Int. payable annually. Bonds are guar-
anteed by Dufferin County.

TORONTO ROMAN CATHOLIC SEPARATE SCHOOLS, Ont.-
BOND SALE.-On Oct. 9 the 5100,000 5% 20-year coupon (registerable
as to principal only) bonds offered on that date (V. 121. p. 1710) were
awarded to Dyment, Anderson & Co. of Toronto at 99.158. Dated
Sept. 8 1925. Int. M. & S., payable in Toronto. Other bidders, all of
Toronto, were.
McCoo, Padmore & Co  98.02
Wood, Gundy & Co  98.94
C. H. Burgess & Co  98.07
Matthews & Co., Ltd  98.88
Doherty, Easson Co., Ltd_   98.07

J. A. G. Clarke & Co  98.66
McLeod, Young, Weir & Co.,
Ltd   98.09

Gairdner & Co  99.07
R. A. Daly & Co  98.67
Bell, Gouinlock & Co  98.d7

TURTLEFORD, Sask.-BOND SALE.-C. C. Cross & Co. of Regina
have been awarded $1,000 6)4% bonds. Due in 10 years

NEW LOANS

We Specialize in

City of Philadelphia
38
31/2s
48
41/4s
41/28
5s
51/48
51/28

Biddle & Henry
104 South Fifth Street

Philadelphia
Prtsate Wire to New York

Galt Canal 8437

Inquiries to Buy or Sell Solicited

Calvin 0.SmIth Co.
MUNICIPAL BONDS
105 SO. LA SALLE STREET

CHICAGO

NEW LOANS

$6,000.00

Town of Dodson, Montana

ELECTRIC LIGHT BONDS.

NOTICE IS HEREBY GIVEN, That the
Town of Dodson, Phillips County. Montana, will
offer for sale at the office of the Town Clerk in the
Town of Dodson, Montana. on TUESDAY, THE
20TH DAY OF OCTOBER, 1925, AT THE
HOUR OF EIGHT O'CLOCK P. M., It. issue
of electric light bonds amounting to six thousand
(6,000) dollars. The first choice of said Town
is that such bonds be payable on the amortiza-
tion plan, if bonds in this form can be sold and
disposed of at a reasonable rate of interest, not
to exceed six percent per annum; but if amortiza-
tion bonds cannot be negotiated at such reason-
able rate of interest advantageous to the said
Town of Dodson, Montana, then the second
choice of said Town is that serial bonds be issued
In place of amortization bonds. Such bonds to be
of the denomination of one thousand (1.000)
dollars each, and bear interest at not to exceed
six per cent per annum payable semi-annually
on the let day of January and the let day of
July of each year; said bonds to bear date the
1st day of October, 1925, due twenty (20) years
after date, but redeemable at the option of said
Town at any time after ten years from the date
of issue. Principal and interest payable in lawful
money of the United States at the office of the
Town Treasurer of said Town, or at the option
of the holder at the banking house of the Hanover
National Bank in the City and State of New York.
The money received from the sale of said bonds
to be used for the purpose of making additions to
and improving the electric lighting and power
system of said Town.
The bids to be accompanied by a certified

check drawn upon some State or National Bank
in the State of Montana in the sum of three hun-
dred (300) dollars, payable to the Town Treas-
urer of the Town of Dodson, as a guarantee that
the bidder will take and pay for said bonds as
soon as the same are signed and ready for de-
livery. No bids can be received for less than
par and accrued interest. The Council reserves
the right to reject any or all bids.
By order of the Town Councll of the Town of

Dodson, Montana.
Dated September 3d 192$.

(Town Seal) CARL LIVDAHL, Town Clerk.

NEW LOANS

$63.000

The Town of East Granby, Conn.,
4% BONDS

Notice is hereby given that the Town Treasurer
of the Town of East Granby will receive sealed
proposals at the office of The Windsor Trust
C'ompany. in Windsor, Connecticut, until
October 26, 1925. at 5 o'clock. P.M., for the
purpose of the sale of the whole or any part of
the following described bonds:
Bonds of the Town of East Granby amounting

to $63.000, with interest at 4)4% per annum,
parable semi-annually (June and December), in
Thirteen (13) Series; the first twelve (12) Series
maturing $5000 annually from December 1.
1929 to December 1, 1940, and the last Series
maturing $3000 on December 1, 1941, respectively.
Payment in full must be made by certified

checks and bonds will be delivered on December
2. 1925 at the office of The Windsor Trust Com-
pany, in Windsor, Conn. Proposals should beendorsed on envelope,-
"Proposals. Town of East Granby Bonds."

The right is reserved by the Town of East Granby,
acting through its Treasurer, to reject any or all
bids. Bids should be made on the basis of $100.
Proposals must be accompanied by certified

check payable to the order of the Treasurer of
the Town of East Granby for 2% of the par value
of the bonds bid for. On acceptance of bid or
bids, all cheeks deposited will be returned to the
depositors, except those of the successful bidders.
which will be held, considered and accepted aspart payment for the bonds awarded and sold.
Interest will not be allowed on deposit of success-
ful bidders to date of delivery of the bonds.

LOUIS A. BATES, Town Treasurer.
East Granby, Connecticut.
October 10, 1925.

BALLARD & COMPANY
Member' Now York Stook &okapi

HARTFORD

Connecticut Securities
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Classified Department]

POSITION WANTED

Opening Desired 

to Learn Trading

By young man, 25 years
old, experienced in public
accounting, some knowledge
of bonds, excellent referen-
ces — salary secondary to
opportunity. Box B-6, Fi-
nancial Chronicle, 90 Pine
Street, New York.

BANKING FIRM seeking to establish or develop
Its industrial department can secure certified
public accountant, member of New York Bar,
authority on department store operation, with
excellent contacts In both manufacturing and
retail fields. Box A-10, care of Chronicle.

High Grade Investment Securities
Commercial Paper

Bankers cAcceptancee

Hibernia Securities Co., Inc.
Hibernia Bank Building. New Orleans

Slew Yon. Anent* Dallas

WANTED

Copies of the

"London Economist"
dated as follows:

1918—April 20

June 22

Nov. 2
Nov. 9

Dec. 14

1919—Mar. 15

1920—Nov. 27

1921—April 30

Address Box X-100,
Financial Chronicle,

90 Pine Street, New York

FRANK LYMAN
JOHN J. PHELPS
LEWIS CASS LEDYARD
LYMAN J. GAGE
PAYNE WHITNEY
EDWARD W. SHELDON

1864

Acts as
Executor
and
Administrator

ginanrial

Simply Selling Service

ALL your securities should be carefully
examined at regular intervals and changes
made where advisable.

We have no securities for sale and are, therefore,
in a position to give disinterested advice.

As custodian of securities we give this im-
portant service.

Our Officers will be glad to explain details
tO you.

Acts as Transfer Agent or Registrar

1925

Acts as
Trustee
Under
Mortgages

CENTRAL UNIONTRUST COMPANY
OF NEWYORK

PLAZA OFFICE
Fifth Ave. & 60th St.

80 BROADWAY, NEW YORK 42ND ST. OFFICE
Madison Av.& 42c1

Capital, Surplus and Undivided Profits over 38 Million Dollars

Member Federal Reserve System

Ii

CHARTERED 1859

United States Trust Company of New York
45-47 WALL STREET

Capital, - - • - $2,000,000.00
Surplus and Undivided Profits, • $18,260,724.65

This Company acts as Executor, Administrator, Trustee, Guardian, Com-
mittee, Court Depositary, and in all other recognized trust capacities.

It receives deposits subject to check and allows interest on daily balances.
It holds and manages se2c9rities and other property, real and personal, for

estates, corporations and individuals, and acts as Trustee under corporate mort-
gages, and as Registrar and Transfer Agent for corporate bonds and stocks.

EDWARD W. SHELDON, President
WILLIAM M. KINGSLEY, let Vice-Pres. WILLIAMSON PELL, Vice-President
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, ComptroLle
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary

TRUSTEES 
JOHN A. STEWART, Chairman of the Board

CHAUNCEY KEEP
ARTHUR CURTISS JAMES
WILLIAM M. KINGSLEY
OGDEN MILLS
CORNELIUS N. BLISS

HENRY W. de FOREST
WILLIAM VINCENT ASTOR
JOHN SLOANE
FRANK L. POLK
THATCHER M. DROWN
WILLIAMSON PELL

Since 1865
The Acknowledged Authority
on Cotton the World Over

Every week cotton merchants, brokers, planters,
mill operators and agents, bankers and textile manu-
facturers, consult the "Chronicle" for an accurate resume
of Cotton Facts.

Keep your name before this influential class of
people by advertising in the "Chronicle."

The cost is moderate. The results gratifying.

Commercial & Financial Chronicle
New York Address Telephones

90 Pine Street and 136-138-140 Front Street John 0514, John 0516, John MS
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