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The Financial Situation.
The investment situation has been greatly changed

for the better by the liquidation that has been in
progress the last two weeks on the Stock Exchange,
with the resultant great break in prices. On the
other hand, it is evident from the upward bound in
prices which occurred yesterday on the news that
there had been no advance in discount rates by
either the Bank of England or the Federal Reserve
Bank of New York, that the speculative fever is
by no means dead. It is only too true that over-
speculation must be followed by deflation, and that
gambling with thin margins will produce individual
losses; also, that riches easily won in periods of
great prosperity produce, on the part of many indi-
viduals, indifference to business and moral laxity.
There are to-day men who are not giving adequate

attention to their own businesses because of easily
won profits in the stock market or in Florida. There
are to-day workers in the factories who are not giv-
ing a full quota of effort because employment is gen-
eral and positions easy to obtain. Yet it must also
be admitted that there is nothing to show that these
things have become characteristic of the whole situa-
tion. The constructive forces of growth seem still
in control. Those who are keeping their feet on the
ground and their heads in the air, with emphasis on
service rather than personal advantage, may be well
assured that they are still in the majority. Possibly,
also, there are present constructive forces whose in-
fluence is not adequately recognized. This is no
longer a country with a sharp contrast between a
few rich and many poor. Wealth is becoming more
generally distributed. Perhaps the most notable
thing about the recent collapse in the stock market

has been that the declines have been largely confined
to stocks recently inflated by buying for a quick
profit. There has been relatively little decline in the
list as a whole, either bonds or stocks, and many
notable movements against the current.

The French situation has again become acute
Failure to fund the debt to the United States and
failure to provide for internal maturities, necessitat-
ing the issue of a billion and a half franc notes and
accompanied by the fall of the Cabinet, have made
holders of French securities, as well as holders of
securities of the neighbors of France, realize the
reality of the risk which has made it necessary for
the American investor to charge 7% and 8% for ad-
vances made to Europe during this reconstruction
period. The funding of the Italian debt on lenient
terms followed by a large private loan to Italy has
gone far to offset the fear of American investors,
but, on the other hand, the current French situation
has somewhat impaired the market for the Italian
bonds. Nothing would be more helpful at the pres-
ent time than a renewal of the negotiations between
Paris and Washington in respect to debt settlement.
In the meantime the further decline of the franc to

well below four cents is a disturbing element in in-
ternational trade, bearing particularly hard upon
Great Britain. It is a well-established fact that
during a period of rapid decline in currency value,
exporters can offer their goods at prices destructive
of foreign competition and yet at a profit to them-
selves, though at a loss to their nation. Just at a
time when there is real hope of revival of trade in
Great Britain, British exporters are faced with a
flood of cheap French goods. The situation is dis-
turbing to all international markets. The stabiliza-
tion of the franc and the correction of the French
fiscal position is a matter which very immediately
concerns all nations engaged in international trade.
It would simultaneously remove from Europe a
great threat and provide a stimulus to international
trade.

On Nov. 24 the New York Federal Reserve Bank
advised its members that a new United States bond
issue would be shortly offered. There are maturities
on Dec. 15 of $480,000,000 and interest payments of
$66,000,000. Almost simultaneously the Govern-
ment will receive from Great Britain $82,000,000, as-
also the final installment of the income tax pay-
ments. There is in the general fund at present about
$150,000,000. In view of these figures the new issue
may be $300,000,000 or $400,000,000. The rate of
interest and terms will be watched with interest.
The last Treasury financing was in September and
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consisted of $250,000,040 certificates, issued for nine
months at 31/2%. It is thought that if short time
certificates are offered the rate will not be far dif-
ferent from this.

The cotton report issued by the Department of
Agriculture on Saturday last regarding the probable
size of this year's crop in the United States, accord-
ing to the probabilities on Nov. 14, makes a small
reduction (only 88,000 bales) in the estimate of
yield previously shown. Production is now placed
at 15,298,000 bales, and the belief prevails that this
amount will remain substantially the same in the
final estimate of yield to be issued Dec. 8. In addi-
tion, linters will add 5 or 6% inore, giving an avail-
able supply from this year's growth well in excess of
sixteen million bales. Last year the yield of cotton
was 13,628,000 bales, and not since 1914, when a
record production of 16,134,900 bales was reported,
has the figure for this year been approached. In
fact at the amount now estimated for 1925 there are
two years only in which the yield was larger than
this year-1914 and 1911. The abandoned acreage
this year is estimated la the Department at 2,217,-1
000 acres, or 4.8% of that planted, leaving for har-
vest 44,231,000 acres. The area harvested in 1924
was 41,360,000 acres, the largest up to that year.
There is an increase in area harvested this year over
1924 of 6.8%. The increase in the extent of the crop
this year over last is due both to the larger area
available for picking, and to the increased yield per
acre, the latter fon this year now being estimated at
165.5 pounds, as against 157.4 pounds in 1921; 178.4
pounds in 1920, when the total production was 13,-
439,603 bales; 209.2 pounds in 1914, the year of the
high record crop, and 207.7 pounds in 1911. Since
1920 the average yield per acre has been somewhat
below this year—in 1921 it was only 124.5 pounds,
the lowest recorded.
In all of the important cotton growing States ex-

cepting Texas and Oklahoma, the estimate of yield
this year exceeds 1924, and in most of them by a con-
siderable amount. This is chiefly the case for the
State of Mississippi, where the increase in yield this
year is 771,000 'bales, or more than 70%. In that
State the present season's yield per -acre is 264
pounds, against 176 pounds last year. Louisiana
shows an increase in quantity this year over last of
402,000 bales, or more than 80%-227 pounds to the
acre, against 145 pounds last year. For Arkansas
the gain in production this year is 382,000 pounds,
or about 35% over 1924, a yield per acre of 199
pounds in 1925, against 169 in 1924. Alabama's
product is larger by over 329,000 bales than in 1924,
or more than one-third. The increased production
this year in North Carolina, Georgia and Tennessee
is also heavy, and there are substantial additions in
most of the other States. The latest estimate as to
Texas is 4,050,000 bales, a yield of only 117 pounds
to the acre, against 4,951,000 bales last year, when
the average per acre was 138 pounds, and for Okla-
homa 1,500;000 bales, or an average of 150 pounds
to the acre, against 1,5114)00 bales in 1924, or 187
pounds per acre. There is a possibility that the
estimate as to Texas may be increased, but this is
now problematical. In some parts of Texas, Okla-
homa and Arkansas, considerable lint is yet to be
picked.
There was ginned to Nov. 14 this year a total of

12,249,935 bales of cotton, which contrasts with 11,-

162,235 bales for the corresponding period in 1924.
Naturally, all of the States of large production
show a considerable gain the present season, the only
important exceptions being Texas and Oklahoma,
the former showing a falling off to date, as compared
with a year ago, of 901,000 bales, and the latter of
11,000 bales.

For still another time within a few weeks the
French Cabinet has fallen. This time the familiar
incident, not only in the French capital, but also in
other important European capitals, including even
that of Great Britain, occurred on Sunday, Nov. 22.
Paul Painleve was the Premier and was trying to
carry as well the extremely difficult portfolio of
Minister of Finance. It was only a short time ago
that he and his Cabinet resigned in order, as it was
stated in Paris cable dispatches, to get rid of Joseph
Caillaux as Minister of Finance. The downfall of
the most recent Painleve Cabinet did not cause sur-
prise. In fact, it was regarded as practically inev-
itable when it was reconstructed out of the preceding
Ministry, of which M. Caillaux had been such a con-
spicuous and even spectacular member.
The Paris correspondent of the New York "Times"

described the defeat of the latest Painleve Cabinet
in part as follows: "Compromised by his too ready
acceptance of schemes not his own, and caught in the
toils of rivalries between bankers and between poli-
ticians, Paul Painleve and his Government were
outvoted in the Chamber this afternoon and the
Ministry resigned. Their great finance scheme
which was to have created a sinking fund for the
amortization of France's floating debt had, after
three weeks' floundering, been killed by three votes.
Until the last moment M. Painleve fought hard, con-
vinced that what he was seeking to do was the only
chance of France's salvation. He did not anticipate
defeat. But the rivalries of which he has been the
victim, the hard circumstances of the Treasury's
position and the political conflict within the Cham-
ber between the Right and Left, with the Commu-
nists throwing their thirty votes now here, now
there, and the Socialists and Radicals now differing
and now patching up their differences were more
than any Government could long survive."
The event was further outlined in part as follows

by the representative of the New York "Herald Trib-
une" in the French capital: "The new Painleve
Ministry, in office less than three weeks, was de-
feated in the Chamber of Deputies this afternoon,
and France is again without a Government, despite
the extremely urgent financial situation, which can
be aggravated by the present political crisis. The
Premier led his Cabinet to the Elysee Palace imme-
diately after the adverse vote on the Government's
proposition to consolidate the majority of its inter-
nal bond issues, and presented its formal resignation
to President Doumergue. The vote defeating the
Ministry was 278 to 275 and came on Article V of the
finance bill."
France has a Cabinet again. Aristide Briand,

many times Premier, and Minister of Foreign Af-
fairs in both Painleve Ministries, and who earlier in
the week had given up the task of forming a Cabinet,
announced last night that on the second attempt he
had succeeded. It was stated in an Associated Press
dispatch that he would "hold the portfolio of For-
eign Affairs in addition to that of Premier." Ac-
cording to the Havas Agency, "Louis Loucheur will
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be Minister of Finance, Paul Painleve Minister of
War and M. Chautemps Minister of Justice." It was
added that "M. Briand plans to appear in Parlia-
ment within three days for a vote of confidence, so
he will be able to go to London Dec. 1 and sign the
Locarno treaties. M. Briand's heart is set on carry-
ing out the work of pacification commenced at Lo-
carno, and, as he has no special competency in deal-
ing with financial subjects, one of his first cares
will be to get together a committee of experts whose
duty it will be to suggest to the Minister of Finance
reforms which will be capable of putting the country
on a sound financial basis again."
It was claimed in Paris cable dispatches that the

proposition to consolidate the bond issues would
have been carried except for the charge of represen-
tatives of radical political groups in the Chamber of
Deputies that the banks of Paris had received ad-
vance information on the increase and had profited
greatly by advance transactions in the bonds that
would be affected directly by it.

Looking to the future, the same correspondent
said: "Almost everywhere to-night the name of
Aristide Briand, former Premier and Foreign Min-
ister, and hero of Locarno, is mentioned as a possible
leader of a new combination, which would marshal
enough strength to legislate the country out of its
financial difficulties. Whether the day's events
forecast the end of the Left bloc, at least tempo-
rarily, by the formation of a national coalition Gov-
ernment, could not be determined to-night" He
added that "Briand was not in Paris to-day, but was
notified of the situation by telephoue, and announced
that he would return to-morrow. It is expected that
he will be called into consultation by President
Doumergue, who late to-day sought the advice, as
usual, of the Presidents of both Houses. The Presi-
dent announced that he had reserved decision until
to-morrow."
Commenting on the situation left by M. Painleve

as Finance Minister, the "Herald Tribune" corre-
apondent said: "The fall of the Government means
that the elaborate preparations for a financial meas-
ure designed to, ameliorate the serious condition into
which the Treasury has fallen are now useless, and
new measures in the wake of the failure of both the
Painleve and Caillaux schemes must quickly be de-
vised in some form to meet the short-term bonds,
amounting to 2,700,000,000 francs, which fall due
Dec. 8. Painleve had planned to meet most of these
obligations by limited inflation, which now seems
the only course open to the Ministry which will suc-
ceed him, unless the dictatorial course of temporary
repudiation is resorted to." With respect to the
financial situation in France, the Paris correspond-ent of the New York "Times" said: "The fiscal sit-uation left by the fall of Premier Painleve callsaloud for a strong man.' If France is to escape addi-
tional inflation, if the country is to escape a Gov-ernment moratorium even longer than that proposed
by the vacillating M. Painleve, there is every evi-
dence that Paris must see in power a Premier who
can command a real majority in both Houses of
Parliament—this Parliament or another Parliament
—who will have the confidence of the business inter-
ests of the country and who will find a way to re-
move from the Government and the Chamber the
conflicting influences of rival camps of financiers."
The predictions relative to the selection of Aris-

tide Briand, Minister of Finance in the ill-fated
Painleve Ministry, and also many times Premier,
proved true and he was requested by President Don-
mergue to form still another Cabinet. The Paris
representative of the Associated Press cabled in
part as follows about the matter Monday afternoon:
"For the ninth time in his long political career Aris-
tide Briand to-day received the charge of the Presi-
dent of the Republic to form a Cabinet and to-night
he stands on the verge of accepting his eighth Pre-
miership. He promised President Doumergue he
would consult his friends and bring him a definite
reply in the course of the evening." It was added
that "'the man of Locarno' was the President's first
choice last spring to head the Government after the
fall of M. Herriot, but the Socialists refused their
support and compelled M. Doumergue to call M..
Painleve, -the retiring Premier." The desperate
character of the financial situation was shown by the
fact that "the Chamber of Deputies this afternoon
voted the bill authorizing an increase of 1,500,000,-
000 francs in the Bank of France's advances to the
Government. The vote was 243 to 44, the national
bloc and Socialists abstaining." The Associated
Press correspondent further said that "M. Painleve,
the fallen Premier, in a statement to the newspaper
men to-day, replied to the rumors of an impending
coup d'etat which have been circulating throughout
the country for the last two weeks. 'Governments
fall, but the Republic stands,' he said. 'We are still
able to watch ever her. Beep this in mind and if
any one believes that the moment has come he is mis-
taken.'"

It became known here last Saturday morning, the
day before the Painleve Cabinet fell, that it had a
narrow escape from that experience the night before.
Proceedings in the Chamber of Deputies on Friday
evening (Nov. 19) were described in part as follows
in a special Paris cable dispatch to the New York
"Times" that same night: "Premier Painleve's
finance bill came very near being wrecked this eve-
ning by the Government's own allies, the Socialists,
and was saved only after three hours of hurried con-
sultation between the Government and its support-
ers. During these three hours it was fully expected
that the Government would not survive the night,
but it managed on the first vote of confidence to
obtain 294 supporters against 250 opposition votes.
The majority figure included the Socialist vote, but
marked the dissension of about thirty of the usual
Radical and Socialist majority parties. At mid-
night the Chamber voted 287 to 257 to end the gen-
eral debate on the bill and take up the measure ar-
ticle by article as well as the various counter proj-
ects." It was explained that "the sudden differ-
ence which arose between the Government and the
Socialists and nearly caused the split, came during
the speech of the Socialist leader and financial ex-
pert, Leon Blum. There has been during the last
few days a sudden rush on the banks of holders of
national defense bonds anxious to cash in. This
sudden demand for payment has been ascribed to
the disquiet felt by the public owing to the Govern-
ment's proposal to meet the Dec. 8 maturity pay-
ments of Treasury bonds by the issue of new bonds
so as to avoid inflation. The holders of defense
bonds have become for the first time nervous about
the situation and their applications for redemption
have been such as to make an increase in circulation
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beyond the figure of 1,500,000,000 francs provided in

the Government's bill almost, if not entirely, inev-
itable." Continuing his account of the situation,

the "Times" correspondent said: "With this knowl-

edge, M. Blum endeavored to exact from the Pre-
mier as a condition on which his party would sup-
port the bill a formal promise that under no circum-
stances would there be any inflation beyond 1,500,-
000,000 francs. M. Painleve, also fully aware of the
situation, refused to make that promise formal, say-

ing: 'It is impossible for me to make an engagement

which is beyond the power of Government control

and beyond the power of any Government.' M. Blum

was insistent. He said he regarded the non-payment

of the defense bonds as an extreme catastrophe, but
if a choice must be made between the forced con-

solidation of the defense bonds and the systematic

emission of bank notes, he would prefer the forced

consolidation. It was on the condition that the Gov-

ernment would not ask for more than 1,500,000,000

francs in new money that the Socialists had voted
for the project in committee, he said, and it was only

if that undertaking were kept that they would vote
for it in the Chamber. But M. Painleve refused to

be bound. He said he would do .his utmost not to
exceed the legal limit of circulation and not ask for
an increase, but in the present situation he could not
promise that the present limit would not be passed."
As noted in a previous paragraph, the Chamber
voted the 1,500,000,000-franc increase the very next
day after the fall of the Painleve Ministry.

M. Briand asked President Doumergue to be al-
lowed until Tuesday, or about 24 hours, to give con-
sideration to the latter's request to form a new Min-
istry. He decided to decline and so informed the
President. The many times Premier is said to have
recommended Senator Paul Doumer, and the latter,
after having been summoned to the Elysee Palace,
"accepted 'in principle' President Doumergue's re-
quest that he form a Cabinet, saying he would reply
definitely within twenty-four hours." He also was
reported to have told the President that "if he finally
accepted he would take the Finance portfolio in ad-
dition to the Premiership, while M. Briand would
remain as Foreign Minister." It was suggested in
an Associated Press dispatch from Paris that "M.

Doumer is not affiliated with the coalition of the
Left. He is known as a man of few antagonisms,
slow to act, safe and courageous. His friends believe
be will have more success in forming a Cabinet than
did M. Briand, as he will 'avoid attempting to take
in too large a field in the concentration of parlia-
mentary strength."
As for M. Briand's failure to form a Ministry, he

was quoted as saying upon going to the Elysee Pal-
ace, "my intention was to form a Cabinet of the Left,

including MM. Herriot, Painleve, Paul Boncour and
Blum, but I have not succeeded and prefer to aban-
don the task." As he left a quarter of an hour later,
he was reported to have announced: "I have been
unable to find a basis upon which to form a Cabinet
of wide concentration, ranging from the Centre, with
the co-operation of the Socialists—that is to say, a
Ministry capable of solving the financial prbolem."

It did not take Senator Doumer long to decide
that he could not form a Ministry and he so informed
the President on Wednesday. Announcement was
made soon thereafter that "former Premier Edouard

Herriot, Radical leader and President of the Cham-

ber of Deputies, was summoned this afternoon by

President Doumergue, but failure of his projected

'concentration Cabinet' of the Left is considered

likely in well-informed circles." The Paris repre-

sentative of the Associated Press said in a dispatch

Wednesday afternoon that "a new factor has been

added to the already confused situation by the rapid

evolution of the Socialists, who last week held to the

principle of non-participation in a bourgeois Gov-

ernment, but who now, after long deliberation, an-

nounce they are not only willing to participate but

are willing to forma Government taking the prin-

cipal portfolios, provide a program, notably the

financial part of it, and accept the collaboration of

radicals in minor roles. The Socialist announce-

ment has proved by no means to the taste of the

radicals." In a long cablegram to his paper the

night before, the Paris representative of the New

York "Times" explained in part as follows the posi-

tion of the Socialists and the situation that they had

brought about: "M. Briand's check was due to the

Socialists, who dominate the present situation.

Starting out to form a Government of the Centre

which would be independent of Socialist support,

M. Briand met the decision of the Left bloc parties
to stick together, and since they control slightly over

half the Chamber that meant that M. Briand's Cen-

tre Government could probably not gain a majority.

Unwilling to place himself in the humiliating posi-

tion M. Herriot and M. Painleve occupied when, de-

pending on the Socialists' support, they were at the

mercy of Leon Blum and his satellites, the Foreign

Minister invited the Socialists to take part in the

Cabinet so as to involve their responsibility, it being

his idea to put them in a safe minority in the Gov-

ernment. Socialists met to-day and accepted the

offer to take part in the Government, but they de-

manded seven of the fourteen Ministries, including

the Premiership, Ministry of Finance and Ministry

of the Interior. Of course M. Briand would not

agree to any such plan as the Cabinet being domi-

nated by the Socialists, whom he detests, and soon

after getting M. Blum's answer he went to the

Elysee and told President Doumergue he found it

impossible to form a Government which would have

any chance of a useful life."

The representative in the French capital of the

New York "Herald Tribune" cabled the same eve-

Ding that, "with utter disregard for public or polit-

ical opinion, they gave the following terms to the

country: Their willingness to form *their own Min-

istry, despite the fact that they control less than
one-sixth of the votes in the Chamber. Their agree-
ment to participate in a Left Wing Ministry on the

condition that seven of the most important Cabinet
posts go to their party. Their agreement to take
part in any coalition Ministry on the condition that
this Ministry pledge itself to carry out the Social-
istic legislative program. The Socialists are against
further inflation of the currency or consolidation of
the short-term bonds, and are for an immediate cap-
ital levy." The correspondent also suggested that,
"while these terms appear bombastic or even ridicu-
lous on their face, the Socialists are the only group
in French politics which maintain party discipline.
and with leaders such as Vincent An riol and Paul

Boncour they have the country at their mercy." It

was recalled also that Edouard Herriot, Socialist
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Mayor of Lyons, was Premier of France for ten
months, his downfall coming last April as a result of
opposition to his proposed 'forced loan' and other
radical measures. His Government lasted about the
same length of time as that of Ramsay MacDonald,
Great Britain's first Socialist Prime Minister. Since
Herriot resigned the failure of the Painleve Govern-
ment to stabilize the national finances has caused a
revival of Herriot's capital levy proposals." As to
the numerical strength of the Socialists in propor-
tion to the total membership in the Chamber of Dep-
uties it was pointed out in a special Paris dispatch
to the New York "Herald Tribune" that "behind this
situation stand the Socialists—a minority party
with 98 votes in the Chamber out of a total of 584 Germany may be without a Cabinet soon. As
and representing 800,000 out of 9,000,000 electors in briefly noted in last week's issue of the "Chronicle,"
the country. To-day, flushed with paradoxical Chancellor Luther was reported to have announced
power, the Socialists are preparing to dictate their that after the Locarno treaties were approved by the
program of a capital levy and the conversion of the Reichstag and signed in London on Dec. 1 he and
floating debt as a panacea for the country's des- his associates would resign "and that a new Cabinet
perate financial situation." will be formed in sympathy with the Locarno poli-
Late Thursday evening the French Cabinet situa- des and obligations." The Berlin cable advices over

don looked better. The New York "Times" repre- the week-end indicated that a sufficiently large votesentative in the French capital cabled that "a mas- would be secured to pass the treaties. The Berlinter mind of French politics has apparently pulled representative of the New York "Times" said in athe country out of the messy Government crisis, dispatch on Nov. 20 that "the Socialists to-night in.There is every prospect that to-morrow afternoon sured the Reichstag's immediate ratification of theAristide Briand will present a Cabinet to President Locarno treaties by scrapping their previously for-Doumergue and become for the eighth time Premier mulated demand for Parliamentary dissolution and
of France." He further outlined the situation as formally deciding to vote for the Government's!
follows: "By consummately skillful moves the vet- measure of enactment. They gracefully extricated
eran Frenchman has broken the Left bloc, which, themselves from their blind-alley position by ob-
with a majority in the Chamber, has controlled serving that as the Reich's entry into the League of
French politics since the election of May 11 last year Nations, which is a basic item of the Socialists' pro.
and which for months past has itself been controlled gram, was bound up with acceptance of the treaties
by the Unified Socialists, occupying by their pecu- forthwith, they would approve both." He added
liar position the role of a tail which tried to wag a that "since it is officially fixed that ratification re-dog which would not be wagged. M. Briand will quires only a simple majority in the Reichstag, the
form a Centre government, taking Ministers from Socialists' action makes the outcome certain. Therethe Poincarists, from his own Centre and from the is now every likelihood of the treaties being passedmoderate Left. It was after the Socialists had re- before the German envoys' departure for London,fused M. Herriot's invitation to come into the Cabi- possibly on next Wednesday, two days after theirnet unless he gave them control and had refused to presentation to Parliament." Commenting upon thepromise to support him unless he guaranteed in situation, the "Times" correspondent said: "This
advance to espouse a capital levy and other of their victory for his policy was won by Chancellor Lutherpet panaceas, that M. Herriot went to the Elysee late at the comparatively low cost of a promise to handthis afternoon and told President Doumergue that in his Cabinet's resignation to President von Hun.it was useless for him to try further. President denburg immediately after the signing of the secu-
Doumergue without hesitation sent for M. Briand, rity accords in London. It is feared here this cere-who fifteen minutes later had consented to form a mony may be postponed as a result of Queen Alex-Government, to the immense disappointment of the andra's death. Thereby reconstitution of the Cabi-Socialists, whose leaders were almost ready to re- net would also be delayed, Germany meanwhile be-gard themselves as Ministers." ing governed by the present rump Ministry. In anyCommenting on the significance of the rout of the event the present probabilities are that the Presi-Socialists, the Paris representative of the New York dent will invite Dr. Luther to form a new Govern."Herald Tribune" said: "The direct and most sig- ment, which he is likely to undertake with or with-nal result of this event was that the Socialists, who out Socialist support."
in the last eighteen months have been responsible for He likewise reported that "the Reichstag reassem-the crash of three Left Wing Ministries as well as bled this afternoon after three months' vacation, butthe present crisis, are isolated to-night and must re. the Deputies spent more time gossiping about partytire from the political picture. The situation now politics in the lobbies than they devoted to the open.resolves itself into a Parliamentary obligation to ing debate, which was confined to the recently signedagree, without Socialist aid, on the formation of a Italo-German commercial treaty and gave rise toCabinet designed solely to solve the country's des- angry booing of Mussolini by the Socialists andperate financial problems." Communists combined. The sitting was adjournedAs stated in an earlier paragraph, M. Briand an- early to give the parties a chance to hold their cau-nounced last evening that he had formed a Cabinet cuses on Locarno. The Socialists sat for two hours.to which he would serve as Minister of Foreign At Their leaders already had assured the Chancellorfairs as well as Premier. It was reported that Louis that the faction's vote would be cast for Locarno,Loucheur would be Minister of Finance, which, indeed, they have always strongly favored.

The German Reichstag has ratified the Locarno
treaties and also has approved Germany's entrance
into the League of Nations. The final action was
taken yesterday and the vote was 300 to 174. It was
added in a Berlin Associated Press dispatch last
evening that "when the treaties have been signed in
London, Germany shortly will apply formally to the
League of Nations for membership. The Centrists,
the Democrats and the German People's Party de-
sire the Government prior to entering the League to
'exercise all possible energy to obtain amplification
of concessions in accordance with the spirit of Lo-
carno.' "
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They objected to its ratification in the present
Reichstag merely because they felt to do so would be
to act as a catspaw for the Nationalists. In other
words, they hesitated to pass the treaties negotiated
by a Government to which they have always stood
in strong opposition. Common sense, plus Luther's
resignation pledge, prevailed, however, and the party
caucus dropped its irrational insistence on dissolu-
tion of the Reichstag and a general election."

The first definite official step toward the adop-
tion of the treaties by the Reichstag was taken on
Nov. 21, the next day after that body reassembled.
Through a special wireless dispatch from Berlin to
the New York "Times" it became known here on
Nov. 22 that "the Reichsrat, or Reich's Federal
Council, to-day [Nov. 21] approved the Govern-
ment's project for ratification of the Locarno ac-
cords and German entry into the League of Nations
by a huge majority. Only the representatives of
East Prussia, Pomerania, Lower Silesia and Meek-
lenberg, the most Nationalistic of the German prov-
inces, voted against the measure. The way is thus
opened for the Reichstag to complete realization of
the security compacts next week." In an Associated
Press cablegram from Berlin under the same date
announcement was made that "three hundred of the
leading industrialists of all parties have issued a
manifesto declaring that the signing of the Locarno
treaties is necessary for the revival of German eco-
nomic life. Those who signed the manifesto include
Berlin, Hamburg, Frankfort and Cologne bankers,
leaders of the Ruhr coal and steel industries, chem-
ical and dye interests and hanseatic shipping, as
well as academicians and sciehtists."
Two days later it was stated in Berlin cable ad-

vices that "debate on the Locarno security pact and
collateral treaties began in the Reichstag to-day,
with every prospect of favorable action on the Gov-
ernment's motion for ratification." The New York
"Times" correspondent said in a later dispatch that
"Chancellor Luther ushered in the debate on the
Locarno treaties in the Reichstag this morning with
a speech which told the Deputies nothing new but
served admirably to clarify and emphasize the more
significant features of the security program." Con-
tinuing his account of the session, he said: "The
legislative chamber was tightly packed with a highly
attentive audience, both on the floor and in the
diplomatic, press and public galleries, who heard
the Chancellor in silence that was broken only by
infrequent applause from the Governmental fac-
tions and occasional interruptions from the Nation-
alist Voelkische and Communist opposition. In Dr.
Luther's observations there were no rhetorical flour-
ishes to inspire outbursts of enthusiasm among his
hearers. His utterances were calmly, almost coldly,
dispassionate, for in this spirit, as he said himself,
must the results of the Locarno conference be judged
by the representatives of the German people. Yet
the Reichstag clearly felt the solemnity of this first
occasion since the war on which it has been called
upon to sanction or reject a political undertaking
vitally affecting Germany's foreign relations and
entered into by the Government of its own volition
and on a basis of absolute international equality."

The "Times" representative also cabled that "the
essential points of the speech were as follows: The
Luther Cabinet, having completed its immediate

task, will resign after signing the treaties at London,
but the work begun at Locarno must be continued by
Ministers favorable to its realization. There is no
logical ground for the maintenance of Allied occupa-
tion of the Rhineland. Diplomatic negotiations for
repeal of the restrictions on Germany's air activity
are under way. The Reich's entry into the League of
Nations offers the only effective means for the
achievement of universal disarmament and the per-
manent preservation of world peace. League mem-
bership also will herald more positive German par-
ticipation in world affairs. The Rhineland com-
pact, by insuring a security understanding of the
Allies with Germany, has averted a security entente
against Germany."
The correspondent reported, furthermore, that

"Nationalist politicians and publicists condemn the
speech as 'thin and prosaic,' such phrases as 'thread-
bare theses' and 'delivering his own death sentence'
being applied to it by the reactionary press. Hiss-
ing, in which the Nationalistic Deputies indulged at
its conclusion, is stressed; but the Government's sup-
porters, being certain of their overwhelming major-
ity, voice complete satisfaction with their leader's
pronouncement." Announcement was made that
"the Reichstag adjourned until to-morrow immedi-
ately after the address and the Foregin Relations
Committee assembled that afternoon to receive fur-
ther elucidations from the Chancellor and Foreign
Minister Stresemann. It is understood that the dis-
armament settlement and air negotiations were the
subjects chiefly discussed."
In an Associated Press dispatch from Berlin the

next day it was stated that "Count Friedrich von
Westarp, leader of the Conservative wing of the
Nationalists, announced in the Reichstag to-day that
his party would submit a motion of non-confidence
in the Government in connection with the Locarno
treaties and another motion insisting upon the pas-
sage of a special law to sanction Germany's entry
into the League of Nations." It was added that "to-
day's session was devoted to speeches by the various
party leaders on the Locarno agreements. Replying
to a question, Foreign Minister Stresemann declared
that from the texts of the treaties and from the dec-
larations made by Allied statesmen at Locarno it
was evident that the possibility is not precluded of
changing existing frontiers by peaceful agreement.
In regard to the question of Germany's war guilt, he
said: 'We gave unequivocal declarations when the
Locarno negotiations were initiated. The signature
of the treaties must under no circumstances be con-
sidered a new confession of guilt." The correspond-
ent also made it known that "during the debate Dr.
Stresemann also informed the Reichstag that the
French and Belgian Governments had declared it
undesirable to continue the trials of absent German
officers for alleged war-time crimes. 'We attached
great importance to converting the Foreign Minis-
ters of France and Belgium to our viewpoint in this
matter,' Dr. Stresemann said. 'In view of the atti-
tude of the French and Belgian Governments on this
question now, we have no reason for undue distrust.'
This is presumed to mean that France am: Belgium
will drop the proceedings against the so-called Ger-
man war criminals and the demands for extradition
of these persons."

At Thursday's session (Nov. 26) of the Reichstag,
"by an overwhelming majority the Reichstag
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adopted, on the second reading, the law approving
the security compact and arbitration treaties in-
itialed at Locarno and Germany's entry into the
League of Nations." It was added that "to-morrow
the treaties will be formally ratified with the third
reading of the measure, thus enabling Chancellor
Luther and Foreign Secretary Stresemann to pro-
ceed to London to sign the compact and treaties. In
the course of the next month Germany will make
formal application for admission to the League. The
only opposition to the various treaties came from
the German Nationalists and Communists, and from
the extreme Nationalists led by General Ludendorff.
The attempt of the Nationalists to forestall Ger-
many's adhesion to the League by demanding the
enactment of a special law authorizing such pro-
cedure was defeated by a heavy vote." The vote on
the second reading was said to have been 271 to 159.
The treaties were finally ratified by the Reichstag'
yesterday by a vote of 300 to 171.

Even at midweek it was indicated in London cable
advices that, because of mourning for Dowager Queen
Alexandra, the signing of the Locarno treaties might
be little more than a quiet and formal affair. On
Nov. 24 the London representative of the New York
"Herald Tribune" cabled that "the official banquets
and receptions which have been planned to mark the
signature of the Locarno treaty had been canceled on
account of the death of Dowager Queen Alexandra
and there is now a possibility that the ceremonial
will be further curtailed. The suggestion has been
made that the necessary signatures to the pact be
affixed by the Ambassadors and plenipotentiaries
in London of the nations concerned. In that case
the Continental Premiers and Foreign Ministers
would not be obliged to come to England for the
ceremony. The new plan also would dispose auto-
matically of the boycott threatened by Labor if Pre-
mier Mussolini of Italy came to London. The Brit-
ish Government has not yet advised the other parties
to the security treaty that the plans originally drawn
up for the signatures will be changed, but that possi-
bility has been suggested in view of the period of
official mourning. In any event the treaty will be
formally signed at the Foreign Office Dec. 1, as pre-
viously decided."
In an Associated Press dispatch from London last

evening it was stated that "it is considered prac-
tically certain that all the statesmen who initialed
the treaties fo security and arbitration at Locarno
except Premier Mussolini of Italy, will be present in
London for the formal signature of these documents
at the Foreign Office on Dec. 1. During their stay
in London King George will give a private audience
to the various Ministers. The evening of Dec. 1
Austen Chamberlain, the Foreign Secretary, will
entertain the delegates at an unofficial dinner, and
the following evening Premier Baldwin will give a
private dinner at No. 10 Downing Street in their
honor."

After an interval of many months Ireland has been
heard from again. It is the old question of politics.
The principal trouble has been over the boundary
question. On Nov. 24 "Dr. James MacNeill, Min-
ister of Education and former member of the Irish
Boundary Commission, resigned from the Irish Free
State Cabinet." It was added that "after his resig-
nation from the Boundary Commission and from the

Free State Cabinet had been accepted Dr. MacNeill
lengthily explained his position to the Dail Eireann.
He declared that as a member of the Commission he
had considered himself a plenipotentiary and not
simply a representative of the Free State and an ad-
vocate for a particular viewpoint. He admitted that
the Commissioners had arrived at an agreement
which they had hoped would provide the least pos-
sible fuel for renewal of the embittered boundary
controversy." In a special London cablegram to the
New York "Times" the same evening it was stated
that "reports from Dublin say that within a week it
is quite possible the Free State may declare a final
break with England and, after the tentative naval
clauses of the Anglo-Irish treaty come up for review
next year, may undertake its own coastal defense
with light cruisers, submarines and mines." The
London representative of the New York "Times"
cabled the next evening, Nov. 24, that "the Irish
Boundary Commission, following a conference with
a representative of the British Government to-night,
announced its intention to deliver its award at an
early date and intimated that the resignation of
Professor James MacNeill, representative of the
Irish Free State, was not in its view valid." The
correspondent added that "it is difficult to see in the
face of the Commission's determination how a crisis
will be avoided in Ireland. The award as soon as
issued will become law if the Commission is right in
its contention that the resignation of one of its mem-
bers has not invalidated its decisions."
According to a dispatch still a day later from the

London representative of the New York ."Herald
Tribune" important developments with respect to
the Irish situation were expected soon. He cabled
that "President Cosgrave of the Irish Free State is
on his way to London to confer with the British
Government to-morrow, says a Dublin message re-
ceived here to-night. As the Ulster Premier, Sir
James Craig, who is now in London, has postponed
his departure for Belfast for a few days at the re-
quest of Premier Baldwin, it is believed the two
Irish leaders will meet together." He suggested
that "for this reason proposals looking to a settle-
ment between Dublin and Belfast which were
broached in the 'Irish Times' to-day are regarded as
significant. The proposals are said to be sponsored
by influential persons in London as well as in the
two principal Irish cities, and it is thought Cosgrave
may put them before the British Government to-
morrow." According to the same dispatch, "the pro-
posals are, first, that Justices Feetham and Fisher,
the two remaining members of the Irish Boundary
Commission, cease their labors for the present; sec-
ondly, that there be an immediate conference be-
tween the British and the Free State Governments
to consider as a basis for a settlement of the boun-
dary question the cancellation of Articles XII and V
of the Anglo-Irish treaty; and, thirdly, that the lead-
ers of the two Irish Governments meet for the pur-
pose of obtaining an understanding on these lines."
It was stated in a special London cablegram to the

New York "Herald Tribune" on Thursday night
(Nov. 26) that "leaders of Ireland, President Cos-
grave of the Free State and Sir James Craig, Pre-
mier of Ulster, were in conference with Premier
Baldwin for more than an hour to-day in the hope
of reaching an amicable settlement of the Irish
boundary question." The suggestion was made in
the dispatch that "the fact that Cosgrave is return-
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ing by a late train to-night to Dublin is generally

taken to mean that efforts to reach the basis of an

agreement have failed. It is understood that the

British Government will delay publication of the

boundary commissions report in the hope that some

sort of joint agreement may yet be reached by the
two sections of Ireland. At best this is a desperate
hope, as the failure of the three members of the com-

mission and before them of Cosgrave and Craig in

joint meetings testify." The late cable dispatches

last evening did not contain any more definite infor

mation relative to the situation.

No changes have been noted in official bank rates

at leading European centres from 9% in Berlin; 7%
in Italy; 61/2% in Belgium; 6% in Paris; 51/2% in

Denmark; 5% in Madrid and Norway; 41/2% in
Sweden; 4% in London and 31/2 in Holland and
Switzerland. Open market discount rates in Lon-
don were firm and advanced to 37/8@4% for short
bills, against 37/8@3 15-16%, although three months'
bills were quoted at 3@4%, against 3 15-16% last
week. Money on call at the British centre dropped
abruptly yesterday to 2%, closing at 21/8%. These
quotations were in contrast with 23/4% a week ago.
In Paris open market discounts remained at 43/8%,
the rate established last week, while in Switzerland
the quotation continues at 21/8%, the same as here-
tofore.

The Bank of England continues to lose gold and
in its statement for the week ending Nov. 25 re-

ported a reduction in its holdings of £945,753. At
the same time note circulation was increased £751,-
000; hence, reserve of gold and notes in banking de-
partment fell £1,697,000, while the proportion of re-
serve to liabilities sustained a further sharp drop—
to 19.51%, in comparison with 21.54% last week, and
a high point touched in July of 31.67%. The lowest
for the year was 11.48% last January. In the corre-
sponding week of 1924 the ratio stood at 19.25% and
a year earlier at 183/8%. Material changes occurred
in the deposit items; public deposits were reduced
£874,000. "Other" deposits, however, expanded
£4,809,000. The Bank's temporary loans to the Gov-
ernment showed a gain of £1,350,000, while loans on

other securities increased £4,286,000. Total gold

holdings are £146,734,262, which compares with

£128,491,489 last year (before the transfer to the

Bank of England of the £27,000,000 gold formerly

held by the Redemption Account of the Currency

Note issue), and £127,768,737 in 1923. It is of in-

terest to recall that at the beginning of August the

Bank's gold stocks amounted to £164,500,000, or the

largest sum ever held by the institution; the subse-

quent decline being due, of course, to the drain that

followed restoration of the gold basis. Reserve ag-

gregates £24,534,000, as against £25,175,164 in 1924

and £22,503,077 a year earlier. Note circulation

stands at £141,953,000. This compares with £123,-

066,325 a year ago and £125,015,660 in 1923. The
loan total is £77,347,000, in comparison with £82,-

391,031 and £72,796,613 one and two years ago, re-
spectively. Clearings through the London banks for
the week were £770,768,090, against £739,997,000 last
week and £783,849,000 a year ago. No change was
made in the minimum discount rate from 4%. We
append herewith comparisons of the different items
of the Bank of England return for a series of
years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1925.
Nov. 25.

Circulation b141,953,000
Public deposits 14,274.000
Other deposits 111,442,000
Govt. securities..___ 41,598,000
Other securities.... 77,347,000
Reserve notes & coin 24,534.000
Coin and bullion_ _a146,734,262
Proportion of reserve
to liabilities  19.51%

Bank rate  4%
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.

1924.
Nov. 26.

1923.
Nov. 28.

1922.
Noe. 29.

1921.
Nov. 30-

123,066,325 125,015,660 122,884,525 125,112,960
18,743,480 21,131,689 17,028,785 13,749,110

112,275,401 99,767,071 104,435,200 130,410.891
41,198,443 43,373,506 48,305,366 57,437,921

82,391,031 72,796,613 67,935,487 82,734,588
25,175,164 22,503,077 23,005,930 21,779,380
128.491,489 127,768,737 127,440.456 128.442,340

1934% 18M % 18.94% 15.11%

4% 4% 3%

A further increase of 141,220,000 francs in its

note circulation was reported by the Bank of France

the present week, bringing the total note circulation

up to 48,085,448,855 francs, which is the highest

figure ever recorded. Last year at this time the

total amount outstanding stood at 40,447,011,195

francs and the previous year at 37,329,311,815

francs. The State borrowed 350,000,000 francs

from the bank during the week. Advances fo the

State now stand at 31,900,000,000 francs, against

22,600,000,000 francs a year ago, and 22,800,000,000
francs two years ago. The vote of the French

Parliament on June 27 increased the legal limit on
such advances to 32,000,000,000 francs, against a

previous maximum of 26,000,000,000 established on

April 15. On Nov. 23 the Parliament further in-

creased the legal limit to 33,500,000,000 francs.

This week's total advances are the largest ever

reached. The gold item of the Bank the present

week shows another small gain, namely 158,521

francs. Total gold holdings, therefore, now aggre-

gate 5,547,784,450 francs as against 5,544,700,135

francs for the corresponding date last year and

5,539,801,607 francs the year before; 1,864,320,907

francs were held abroad in each of the years. During

the week silver increased 2,876,000 francs, bills

discounted rose 195,644,000 francs and general de-

posits were augmented by 5,277,654,000 francs.

On the other hand, advances decreased 71,636,000

francs and Treasury deposits fell off 21,177,000

francs. Comparisons of various items in this week's

return with the statement of last week and with

corresponding dates in both 1924 and 1923 are as

follows:
BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week. Nos. 26 1925.
  Status as of

Nor. 27 1924. Nov. 29 1923.

Gold Holdings—Francs. Francs. Francs. Francs.

In France Inc. 158,521 3,683,463,543 8,680,379,227 3.675,480.699

Abroad  Unchanged 1.864,320,907 1,864,320,907 1,864,320,907

Total Inc. 158,521 5,547,784,450 5,544,700,135 5,539,801.607

Silver Inc. 2,876,000 315,139.730 304,432,467 296,113,449

Bills discounted_ _ -.Ine.195,644,000 3,588,411,596 4,809.315,013 3,725,376,133

Advances Dec. 71,636,000 2,561,702,287 2,715,056,897 2303,437.441 •

Note circulation_ _ _Inc.141.220.000 48,085,448,885 40,447,011,195 37,329,311,815
Treasury deposits_ _Dec. 21,177,000 9,125,482 17,659,218 20,217.369
General deposits_Ino.5,277,654,000 7,762.1353,289 1,976,471.061 2,183,365,729

Further contraction in note circulation and a
small gain in gold were the features of the state-
ment of the Imperial Bank of Germany, issued as of
Nov. 23. In detail, the figures show that outstand-
ing note circulation declined 134,979,000 marks, to
2,423,850,000 marks. Other maturing obligations,
however, expanded 135,172,000 marks and other lia-
bilities 11,622,000 marks. As to assets, there was
another reduction in holdings of bills of exchange
and checks, this time of 63,455,000 marks, although
advances expanded 1,736,000 marks; reserve in for-
eign currencies 17,237,000 marks and silver and
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other coins 2,303,000 marks. There were also in-
creases of 7,086,000 marks in notes on other banks, of
643,000 marks in investments and of 46,024,000
marks in other assets. The Bank's gold and bullion
holdings aggregate 1,207,200,000 marks (there hav-
ing been an increase of 241,000 marks during the
week), which compares with 694,834,000 marks in
the previous year and 467,025,000 marks in 1923.

This week's statement of Federal Reserve banks,
because of the Thanksgiving holiday, was issued
after the close of business on Friday instead of on
Thursday, but the figures are up to the end of busi-
ness on Wednesday, the same as in other
weeks. The statement shows reductions in gold
holdings, expansion in rediscounting operations,
as well as, to a lesser extent, in open mar-
ket dealings. The report for the System as a
whole indicates a loss in gold reserve of $36,000,000.
Rediscounting of Government secured paper in-
creased $65,800,000. In "other" bills there was a
reduction of $7,500,000, so that total discounts in-
creased $58,300,000, bringing the whole up to $624,-
714,000, as compared with only $221,405,000 a year
ago. Holdings of bills bought in the open market
rose $4,500,000. Total bills and securities (earning
assets) were enlarged more than $62,600,000, al-
though deposits fell approximately $31,000,000. The
amount of Federal Reserve notes in actual circula-
tion expanded $23,400,000. At New York gold hold-
ings declined $40,500,000. Rediscounts of all classes
of bills increased slightly over $44,700,000, to $192,-
6.83,000, against $35,688,000 in 1924. Bill buying in
the open market registered a gain of $9,100,000.
Total bills and securities were up $51,800,000 and
Federal Reserve notes in actual circulation $5,700,-
000. There was a decline in deposits of $5,600,000.
Member bank reserve accounts were lowered both
locally and nationally, $14,100,000 for the former
and $41,000,000 for the latter. Reserve ratios re-
flected the losses in golcl and declines occurred, not-
withstanding the shrinkage in deposits. For the
banks as a group the ratio fell 1.0%, to 71.1%, while
at New York there was a decline to 79.6%, 3.2%
off.

Aside from a reduction in surplus reserve of about
$22,000,000, changes revealed by the New York
Clearing House banks and trust companies of last
Saturday were not particularly significant. The
loan item expanded $4,822,000. Net demand de-
posits declined $3,418,000, but time deposits in-
creased $5,769,000, to $564,527,000. The grand total
of demand deposits, exclusive of $10,092,000 in Gov-
ernment deposits, is $4,497,684,000. Cash in own
vaults of members of the Federal Reserve Bank ex-
panded $1,703,000, to $48,738,000; although this sum
is not counted as reserve. Reserves of State banks
and trust companies in own vaults increased $220,-
000 and $503,000 in other depositories. A decline of
$23,297,000 was shown in the reserves of member
banks with the Reserve institution, and this was
mainly responsible for the loss in surplus, which
amounted to $22,304,490, and brought the total of
excess reserves down to $22,378,980,000, as com-
pared with $44,683,470 a week ago. In certain quar-
ters the raising of rediscount rates at other Federal
Reserve districts and resultant withdrawals of funds
from New York was said to have had some effect in
drawing down surplus reserves. It should be noted

that the figures here given for surplus are on the
basis of 13% legal reserves for member banks of the
Federal Reserve System, but does not include $48,-
738,000 cash in vault held by these member institu-
tions on Saturday last.

Inasmuch as the end of the month was so close at
hand, and in view of the possibility of the New York
Federal Reserve Board raising its rediscount rate to
4%, money rates in the local market were not in the
least abnormal. Indeed, higher quotations would
not have caused surprise to well-informed observers.
A 5% quotation for call loans.was touched, but there
appeared to be sufficient funds with which to meet
all requirements. Although it was Friday and next
to the last day of the month for arranging loans, no
calling of demand accommodations was reported
yesterday. A feature of the money market at this
centre, both Wednesday and yesterday, was the free
offering of time money, even for the longest periods,
at 47/8%. It was regarded as particularly signifi-
cant that a prominent international banking house
should have taken the lead in this matter. The re-
discount rate of the New York Federal Reserve
Bank is still an uncertainty, so far as the public is
concerned. Speculators in stocks are inclined to
think that an advance to 4% has been largely dis-
counted as a stock market factor. A favorable im-
pression was created by the failure of the Bank of
England to raise its discount rate above 4%. Re-
ports relative to business in this country continue to
reflect a steadily increasing volume in most lines.
No reports of a scarcity of funds in any important
interior centre has been reported. The offerings of
new securities have included an issue each for two
German cities and one for a prominent public ser-
vice corporation in Germany. The general invest-
ment market has been rather slow. The United
States Government is a factor in the American mar-
ket for its own securities by reason of an offer to
buy direct from holders Liberty 3% bonds. The
Government is expected to offer soon at least $400,-
000,000 of its own short-term securities.

Dealing with specific rates for money, call loans
this week continued to range between 43/i and 5%,
the same as in recent weeks. Monday a flat rate of
432% was named, at which all loans on call were
negotiated. On Tuesday firmness set in and there
was an advance to 5%, although renewals were again
made at 43/2%, which was the low. There was no
range on Wednesday and call loans opened, ruled
and closed at 434%. Thursday was a legal holiday
(Thanksgiving Day). Call funds renewed at 434%
on Friday, which was the low, but before the close
the rate went up to 5%. In time money the market
was generally dull but firm, with sixty days still
quoted at 4 8% and all longer maturities from ninety
days to six months ranging between 4% and 5%,
unchanged. Toward the 'close of the week there was
a slight easing and the bulk of the business was put
through at 43/%.
Commercial paper is still quoted at 414@4%

for four to six months names of choice character
with names not so well known at 432%, the same as
a week ago. New England mill paper and the
shorter choice names continue to pass at 431%.
Country banks were again the principal buyers, but
the market was only moderately active. Offerings
were usually restricted. ,
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Banks' and bankers' acceptances remain at the
levels previously current. Trading was dull and
narrow. Interior institutions furnished most of the

- business, with the aggregate turnover light. The
whole market was featureless with dealings still
limited by the stiffening in call rates. For call loans
against bankers' acceptances the posted rate of the
American Acceptance Council is now 43%, against
4% a week ago. The Acceptance Council makes the
discount rate on prime bankers' acceptances eligible for

purchase by the Federal Reserve banks 3 8% bid
and 33% asked for bills running -30 days, 33% bid
and 3%% asked for 60.days, 3% bid and 31/2% asked

for 90 days, 3%% bid and 3%% asked for 120 days,
338% bid and 3%% asked for 150 days, and 4% bid

and 3 8% asked for 180 days. Open market quota-

tions are as follows:
SPOT DELIVERY.

90 Days. 60 Days 80 Days

MP• le Ms 3%@334 83403% 3%0851
HWIT IN THIRTY DAYS.

bl emberibTtinVEL" Y / 3% MO

10 non-member banks 8% bic

The Federal Reserve Bank of San Francisco last

aturday also announced an increase in its rediscount

rate from 33'  to 4%, effective Monday Nov. 23,

leaving only the Federal Reserve Bank of New York

still quoting 33'%. The following is the schedule of
rates now in effect for the various classes of paper at
the different Reserve banks:
DISC01714T RATES OF P'EDERAL RESERVE BANKS IN EFFECT

NOVEMBER 27 1925.

FEDERAL RESERVE
BANK.

'

Paper Maturing—

Within
90 Days.

After 90
Days. but
Within 6
Months.

After 6
bed

Within 1
Months

Cons'retal
Aerie! &
Lieestock
Paper.
me...

Secured
by U. S.
Governm'i
Obtiga-
Sons.

Bankers
Accep-
fasces.

Traits
Accep-
lances

Austad.*
and

Livestock
Paper.

Airfield
and

Livestocl
Paper

Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
Bt. LOWS 
Minneapolis 
Minima City 
Dallas 
San Francisco 

4
334
4
4
4
4
4
6
4
4
4
4

4
834
4
4
4
4
4
4
4
4
6
4

4
144
4
4
4
4
4
4
4
a
II
4

4
834
4
4
4
4
4
4
4
4
4
4

4
334
4
4
4
a
4
a
4
4
4
• 4

4
1134
4
4
6
4
4
4
a
4
4
4

• DicludIng bankers acceptances drawn for an agricultural purpose and genre°
113, warehouse receipts, &a.

Sterling exchange moved narrowly but, in 1 ne

with general expectations, toward lower levels, so

that prices again approached the gold export point

and the most interesting event of an otherwise dull

week was the resumption of gold engagements for

shipment to this country, though on a comparatively

small scale. Trading in sterling exchange continues

at low ebb and the volume of ,business passing was

light. Offerings of commercial bills have dwindled

of late and bankers are limiting their commitments

as far as possible in order to await the outcome of

tome of the more important developments now

pending; while intervention of the Thanksgiving

holidays served to intensify the dulness. Announce-

ment by cable from London that thus far Great

Britain has not drawn upon her American credits

for the purpose of supporting sterling quotations,

attracted some attention, and was regarded as a
favorable factor. Renewal of gold imports occa-
sioned no surprise as the trend of prices has been
downward for some little time and bankers have
been stressing the possibility of further exports of
the precious metal from London. It is not thought,
however, that the movement will attain anything

like the proportions of the initial one in the early
autumn. It is worth noting that the previous gold

inflow commenced when sterling declined to below
4.843. (for cable transfers), whereas some traders
claim that the metal can now be profitably im-

ported with sterling at 4.84%. The fresh collapse
of French franc values, though exercising a generally

depressing influence, failed to affect sterling price
levels adversely. At the close of the week sudden

improvement in the outlook for a settlement of

France's political troubles brought about a firmer

tone, that was accompanied by an advance to 4.843
for demand, or a trifle above the point at which it

would be profitable to ship gold.
Referring to the day-to-day rates, sterling exchange

on Saturday last was steady, at the levels of the

previous Friday, namely 4.843/i (one rate) for

demand, 4.843/ for cable transfers and 4.80% for

sixty days. Monday's market was quiet and only
barely steady, with demand at 4.84 1-16@4.843/g,
cable transfers at 4.84 7-16@4.843' and sixty days
at 4.80 13-16@4.80%. Rates were maintained with-
out change on Tuesday, so that the range was again
4.84 1-16@4.843/ for demand, 4.84 7-16@4.843' for
cable transfers and 4.80 13-16@4.80% for sixty
days; trading was dull and narrow. On Wednesday
pre-holiday inactivity prevailed and quotations were
little more than nominal, with demand still at
4 84 1-16@4 843/g, cable transfers at 4 84 7-16@
4 843' and sixty days at 4 80 13-16@4 80%, Thurs-
day was a holiday here (Thanksgiving Day). Fri-
day improvement developed as a result of the
relaxation in the tension over French politics and
there was a fractional advance to 4.843/8@4.843 for

demand, to 4.843'@4.84% for cable transfers and to
4.80%@4.81 for sixty days. Closing quotations
were 4.81 for sixty days, 4.843. for demand and
4.845% for cable transfers. Commercial sight bills
finished at 4.843/8, sixty days at 4.803', ninety days
at 4.79%, documents for payment (sixty days) at
4.80% and seven-day grain bills at 4.83. Cotton
and grain for payment 4.843'.

old engagements to this country were resumed
s week, though on a restricted scale. The S. S.

quitania (from Southampton) is bringing $1,500,-

000, consigned to the Irving Bank-Columbia Trust

Co. The Chase National Bank has shipped $6,000,-

000 in gold to Canada and the Bank of Montreal

$2,000,000. The Bank of England exported gold to

Canada and Holland.

In Continental exchange attention centered almost
wholly upon movements in French francs, which
were once again subjected to heavy pressure and
showed signs of alarming • weakness. Conditions
closely bordering upon panic prevailed at times and
the market for this currency was completely de-
moralized up to Friday, when a partial rally set in on
improvement in the political outlook. News over
the week-end of the unexpected fall of the Painleve
Cabinet had a decidedly bad effect on sentiment and
franc quotations broke abruptly from 3.96, the closing
rate on Friday last, to 3.884. Later on cable advices
of the unsuccessful attempts by M. Briand to form a
new Ministry caused serious uneasiness, since it was
interpreted as meaning that no relief from the present
financial and political tangle was in sight. Local bank-
ers are alive to the fact that it would be futile to hope
for a definite and constructive program of debt
settlement or financial readjustment of any kind
without the aid of a united Cabinet headed by strong

leaders. This state of affairs naturally led to
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frenzied efforts to .unload francs7and.rthesel were
flung in huge quantities upon totally unresponsive
markets. The result was to force the rate down to
3.73k, a new low for the year and only about 34
points above the lowest level ever touched, namely,
3.42 in March of last year, from which, however,
there was a recovery to 3.89 before the close, on cable*
advices that M. Briand probably would succeed in
forming a Cabinet on his second attempt. In early
October francs were quoted around 4.76, so that the
recent break equalled nearly 100 points.

Local sdealers for the most/part held aloof ,ibut'on
the London and Paris markets feverish activity pre-
vailed. Speculative operations figured in the deal-
ings and on several occasions profit taking induced
small rallies. On at least one day this week it was
estimated that short covering amounted to 25,000,000
francs in the space of a couple of hours. Attempts
to stem the decline by means of Government support
were reported at intervals, but evidently met with
scant success, although it is claimed that large
amounts of the Morgan credit have been used for
this purpose recently. Fears of the results of the
inflation that must follow the increase authorized in
advances by the Bank of France added to the general
confusion for a time. In the early dealings nearly all
of the losses were regained in the rush to cover shorts
that followed the favorable Cabinet reports.
The debacle in French exchange failed to affect

adversely the •other leading European currencies,
some of which, on the contrary, showed improvement.
Italian lire were actively traded in and advanced
about 6 points to 4.05, mainly on the encouragement
felt over the favorable reception accorded by Italians
generally to the requests of $1 voluntary contribution
per person, to meet the first instalment of Italy's
debt settlement. The Italian Institute of Exchange is
believed to have been active throughout, buying up
promptly all offerings of lire and thus counteracting
the attempts of speculative interests to force down the
rate. Belgian currency was firm and despite the
crash in Paris francs, ruled at close to 4.52. This
as well as the comparative stability of lire, empha-
sized strongly the beneficial effects of debt settlement.
Prior to Belgium's debt agreement with the United
States, Antwerp drafts moved in sympathy with
France. In fact from the outbreak of the war,
Belgian currency practically followed every move of
French Exchange, much of the time indeed selling as
much as a cent a franc under France. The present
firmness is, therefore regarded as development of
considerable importance. It is true that Italian and
Belgian exchange are being artificially supported, but
this support could not be effective without the con-
fidence inspired by removal of war debt payment
uncertainties. German and Austrian exchange re-
main inactive and nominal. Greek currency was a
shade firmer at around 1.33. In the minor Central
European division, changes were trifling, except for
Polish zlotys, which dropped still lower and touched
a new low record of 14.60, on continued selling and
lack of support.
The London check rate on Paris finished at 125.56,

against 122.30 last week. In New York sight bills on
the French centre closed at 3.86%, against 3.96%;
cable transfers at 3.87%, against 3.97%; commercial
sight at 3.85%, against 3.95%, and commercial sixty
days at 3.809., against 3.90% a week ago. Closing
rates for Antwerp francs were 4.513/ for checks and
4.523/2 for cable transfers, against 4.52 and 4.53 the

previous week. Reichsmarks moved up fractionally
to 23 .81% (one rate) for both checks and cable transfers,
against 23.81. Austrian kronen continue to be
quoted at 0.00141/8. Lire closed at 4.03 for bankers'
sight bills and at 4.04 for cable transfers. This
compares with 3.99% and 4.0034 a week earlier.
Exchange on Czechoslovakia finished at 2.963 (un-
changed); on Bucharest at 0.45% (unchanged), and
on Finland at 2.523/ (unchanged). Polish zlotys
sold down to 14.60, as against 15.20 last week.
Greek exchange finished at 1.32 for checks and at

1.33 for cable transfers, the same as last

week.

There was very little in the way of news develop-
ments in the neutral exchanges, formerly so-called.
Trading was dull and featureless, and the trend
downward, although declines were limited to a few
points and partial recovery set in at the close.
Guilders, however, closed at a small net loss. Swiss
francs lost about a point. Danish and Norwegian
currencies were easier, losing 7 and 12 points, respec-
tively. Swedish exchange remained unchanged, but
Spanish pesetas again showed weakness, breaking to
14.13, about 10 points off. The weakness was
partly in sympathy with the break in French exchange

and partly international difficulties.
Bankers' sight on Amsterdam finished at 40.173,

against 40.203/2; cable transfers at 40.193, against
40.223'; commercial sight at 40.093., against 40.123,,

and commercial sixty days at 39.7332, against 39.763/
a week ago. Swiss francs closed at 19.26 for
bankers' sight bills and at 19.27 against 19.27%

and 19.28% last week. Copenhagen checks
finished at 24.82 and cable transfers at 24.86, against
24.91 and 24.95. Checks on Sweden closed at 26.72
and cable transfers at 26.76 (unchanged), while
checks on Norway finished at 20.304 and cable
transfers at 20.343,, against 20-.39 and 20.43 a week
earlier. Spanish pesetas closed at 14.163/i for checks
and at 14.183/ for cable transfers, against 14.233
and 14.253/2 the preceding week.
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1923.
NOV. 21 1925 TO NOV. 27 1925, INCLUSIVE.

Conantry and Mondani
Unit.

Noon Butting R,ate for Cable Transfers in New York
Value in Untied Males Money.

Nov. 21. Nov. 23. Nov. 24. Nov. 25. Nov. 26. Nov. 27.

EUROPE-
Austria, schillIng*----
Belgium. franc 
Bulgaria, ley 
Czechoslovakia, krone
Denmark. krone 
England. pound ster-
ling 

Finland, markka 
France. franc 
riermany, relchsmark.
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, tael 
Hankow. tael 
ahangbal• tael 
Tlentain, tael 
Hong Kong. dollar.
Mexican dollar-----5540
Tientsin or Pelyang,

dollar 
Yuan, dollar 

India. rupee 
Japan, yen 
Singapore(S.S.), do
NORTH AMER.

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

Argentina. peso (gold)
Brasil. milrels 
Chile. peso (paper) 
Urturuav. neso 

$
.14058
.0452
.007256
.029614
2491

1.8440
025218
.0389
.2380
.013263
4021
(100014
.0400
.2041
.1498
0511
.004500
1425
2675
.1927
.017694

.7846

.7738

.7569
7950
.5767

.5571

.5713

.3662

.4256

.5663

1.000971
999063
.487000
.998625

.9462

.1432

.
1.0242

$
.14068
.0452
.007247
.029616
.2489

4.8441
.025218
.0388
.2380
.013343
.4021
.000014
.0406
.2036
.1481
.0511
.004482
.1423
.2676
.1927
.017705

.7854

.7744

.7577

.7950

.5775

.5560

.5558

.5692

.3661

.4253

.5658

1.001310
.999648
.487500
.998906

.9464

.1425

.1221
1.0253

6
.14068
.0452
.007281
.029612
.2486

1.8439
.025212
.0382
.2380
.013275
.4020
.000014
.0405
.2028
.1474
.0513
.004518
.1421
.2676
.1927
.017693

.7838

.7728

.7563

.7942

.5766

.5560

.5558

.5692

.3661

.4254

.5658

1.001417
.999313
.487167
.998969

.9455

.1401

.1219
1.02a1

6
.14064
.0452
.007288
.029614
.2493

4.8442
.025215
.0374
.2380
.013285
.4019
.000014
.0404
.2036
.1478
.0511
.004534
.1417
.2676
.1927
.017694

.7854

.7738

.7570

.7958

.5761

.5550

.5542

.5683

.3663

.4263

.5658

1.001563
.999313
.487533
.999188

.9440

.1424

.1213
1 AA,

$

HOLI-
DAY

•

8
.14054
.0452 4
007284
.029608
.24864

4.8451
.025220
.0388
.2380
.103323
.4020
.000014
.0403 1
.205434
.1463
.0511
.004544
.1419
.2676
.1926
.017697

.7833

.7725

.7554

.7938

.5756

.5510

.5517

.5650

.3662

.4319

.5658

1.001417
.999922
.487500
.999125•

.9441

.1416

.1217
i rie.el
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With regard to South American quotations,
Argentine exchange ruled steady but finished
appreciably easier, while Brazilian milreis continue
to depreciate. Argentine pesos finished at 41.43 for
checks and at 41.48 for cable transfers, against 41.65
and 41.71. Brazilian milreis declined to 14.12 for
checks and at 14.14 for cable transfers, then closed
at 14.16 and 14.21, in comparison with 14.33 and
14.38 a week earlier. Chilean exchange was about
steady and finished at 12.25, against 12.26 the week
previous, while Peru closed at 3.98 (unchanged).
Far Eastern exchange was as follows: Hong Kong,

583'@585/ , against 581/@58Vi; Shanghai at 78@
783, against 76@77; Yokohama at 433'@43A,
against 42Y4@43; Manila at 50@501/1 (unchanged);
Singapore at 57(0)57/, against 5714@57%; Bombay
at136Vi@37 (unchanged), and Calcutta at 36%@37
(unchanged).
The New York Clearing House banks, in their

operations with interior banking institutions, have
gained $3,617,775 net in cash as a result of the cur-
rency movements for the week ended Nov. 26.
Their receipts from the interior have aggregated
$4,654,275, while the shipments have reached $1,036,-
500, as per the following table:
CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING

INSTITUTIONS.

Week Ended November 27.
Into
Banks.

Out of
Banks.

Gain or Loss
to Banks.

1

Banks' interior movement 04.654.275 31,036.500 Gain 03.617.775

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

AT CLEARING HOUSE.

Saturday,
Nov. 21.

Monday,
Nov. 23.

Tuesday,
Nov. 24.

Wednesd'y,
Nov. 25.

Thursday,
Nov. 26.

Friday,
Nov.27 .

Aggregate
for Week. 

1

$
83.000.000

$
96.000.000

g
79.000.000

$
87.000,000

$
Holiday

g
101.000,000

g
Cr 446 000.000

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

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

Banks of—
Nov. 26 1925. Nov. 27 1924,

Silver. I Total.
 '—

England __ 146,734,26 g  146.7I g34,262 128,491.489  
££

France a__ 147,338.5421 12.600,000159,938.542 147.214,028
Germany c 51,342,3021 d994,606 52,336,900 22,729,650
Aus.-Hun_ b2.000,0001 b I b2,000,00 b2,000,'''
Spain 201,467,0021 25.854,000 227,321,0 101,398,0
Italy  35,645,0021 3,358.000 39.003,000 35,583,000
NetherVds 38.373,0001 1.958,000 40,331,000 40,120,000
Nat. Belg_ 10,954,000 3,648,000 14.602,0 10,819,
SwItzerl'd_ 18.438,0001 3,606,000 22,044,00 20.217.000
Sweden_   12,817.0021  I 12,817,000 13,304.0
Denmark _ 11,630,0021 1,050,000 12.680,0 11,640,000
Norway __ 8.180,00t   8,180.00 8,180.00

Gold. Silver. Total.

128.491,489
12,160,000 159,374,028

994.60 23,724,250
b b2,000,000

25,908,000 127,306,000
3.425,000 39,008,000
989,000 41,109,000

2,747,00 13,566,000
3.745,000 23,962.000

13,304,000
12,884,000
8,180,000

1,244,000

Total week 84,919,104 .53,068,600737,987,704 541,696,167 51,212.600592,908,767
Prey. week 85,449.51 .52.842.6001t38.292.118 M1.709.318 51.1l5.600552.824.918

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 £9,005,650 held abroad. d As of Oct. 7 1924.

The Ministerial Crisis in France.
Politics and finance combined last Sunday to over-

throw the reconstructed Painleve Government, and
another short-lived French Ministry went down in-
gloriously to defeat. Of the two influences, it was
politics that bulked largest throughout the proceed-
ing, and politics of a kind which always raises doubt
about the efficacy of parliamentary institutions and

parliamentary methods in times of crisis. The spec-
tacle of a small Communist Party, hitherto accus-
tomed to play a lone hand in the Chamber of Depu-
ties, joining forces with the Conservatives of the
Right and overturning a Ministry by a majority of
only three votes, is something which it would be diffi-
cult to match even in the variegated political history
of France. What makes the action of the Chamber
the more bewildering is the fact that the Right, while
opposed in principle to the financial program of the
Painleve Ministry, is itself in a minority in the
Chamber, and the victory which was won with Com-
munist aid is a wholly empty one. It is not within
the power of the party groups of the Right to pre-
vent, by reason of their numbers, the formation of a
Government of the Left, nor can they by their own
votes alone defeat such a Government if one were
formed. As far as the leaders of the Right are con-
cerned, the events of Sunday seem hardly creditable
to their political shrewdness and foresight. It is the
privilege of any party or any party group to register
its dissent, and to fight as hard as it can against
policies which it disapproves, but it only weakens
its influence when it allows a situation to develop
such as that which on Sunday relegated the Painleve
Government to history.
The same political playing at cross-purposes op-

erated to impede the choice of M. Painleve's succes-
sor. The combined parties of the Left, not counting
the Communists, have a working numerical majority
in the Chamber of Deputies, but between the various
party groups which compose the combination there
are differences of opinion and purpose almost as
hard to reconcile as those which separate the
Left from the Right. The difficulty has been in-
creased by the apparent absence of a Centre, or mod-
erate, group sufficiently numerous or effective to
serve' as a rallying point for the constructive and
progressive elements in the Chamber, and the dom-
ination of the Senate by a Right instinctively hostile
to most of the things for which the Left stands. Un-
der such circumstances the formation of a Ministry
to succeed that of M. Painleve has encountered al-
most insuperable obstacles. M. Briand, who was
able to announce late yesterday, after a previous
failure, that he had succeeded in forming a Cabinet,
is reported to have divided the Left by skillful
manoeuvring, and thereby to have gone a long way
towards breaking the strangle hold which the Social-
ists have had upon the Chamber of Deputies. Nu-
merically, however, the Socialists are strong enough,
if they hang together, to make the position of the
Government precarious, and it will obviously not be
easy for M. Briand's coalition to carry through a
clear-cut and vigorous financial policy such as
France requires. The fact that M. Herriot, former
Premier and now President of the Chamber, is re-
ported to have freed himself in a measure from So-
cialist control, adds to the hope that M. Briand may
succeed, although the full effect of M. Herriot's ac-
tion is yet to be learned.
Back of all the political manoeuvring which has

taken place, however, lies the Socialist demand for a
capital levy, and unless the Socialist front has been
shattered beyond repair, the question will have to
be met before the budget can make progress. M. Cail-
laux, whose spectacular return to public life in the
face of bitter opposition from the Poincare following
made him the idol of many of the Socialists, not only
rejected the idea of a capital levy root and branch,
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but brought forward a budget one of whose cardinal
features was a heavy increase of taxation. Under
Socialist pressure, reinforced by the failure of the
debt negotiations at Washington, M. Caillaux was
dropped, and the Painleve Ministry was recon-
structed with M. Painleve himself as Minister of
Finance. M. Painleve, whose original plans for deal-
ing with the financial crisis had much to commend
them, found himself forced, again by Socialist pres-
sure, to go a long way in the direction of something
very like a capital levy. His proposal for funding a
mass of short-term obligations, however, alarmed the
country, and his refusal to give assurance that fur-
ther inflation of the currency, beyond what was
needed to meet immediate payments by the Treasury,
would not be resorted to, gave the Socialist opposi-
tion its opportunity, and the Government was
forced to resign. The capital levy, accordingly, in
one form or another, remains the fundamental issue,
and unless. the Socialists shall have been 'radically
disintegrated by M. Briand's political skill and M.
Herriot's revolt, it is hard to see how the new Gov-
ernment can avoid meeting the issue squarely, and
standing or falling by the decision that is made.
For the predicament in which France finds itself

there should be in this country, and it is earnestly
to be hoped that there will be, continued sympathy
and good-will. It is not for a people blessed with
prosperity and financial stability to turn away from
a nation which is confronted with the possibility of
financial collapse. Looked at from a distance, how-
ever, the events of the past few days serve only to
emphasize the fundamental causes of the present
dangerous situation. Thanks to a fatuous belief in
the possibility of extracting unlimited reparations
from Germany, France has piled up an enormous
debt for the restoration of its invaded departments
in advance of reparations payments, only to find
that reparations, when they come, will be very much
less than was expected, and that payments will in
any case be long deferred. An equally fatuous belief
has been cherished that the war debt to the United
States would in some way be wiped off the books,
and that what was borrowed would not have to be
repaid. Device after device for meeting the financial
obligations of France has been brought forward,
some of them good, some of them questionable, but
every proposal which involved the two essential ele-
ments of drastic economy in public expenditure and
drastic increases in taxation has encountered popu-
lar opposition in the country and partisan opposi-
tion in Parliament before which no Government has
been able to make headway. There is no need to
point the moral. No wizardry of finance can extri-
cate France from its troubles. There is no remedy
save to economize as France, a nation noted for its
thrift in personal affairs, has never economized be-
fore, and to pay taxes to the limit of its strength.
With this program established, the temporary infla-
tion of the currency which the funding of the debt
and the immediate need of cash seem to make inev-
itable should not, in wise and skillful hands, spell
financial disaster, but without it the most ingenious
devices will be only palliatives.
Perhaps it is well that the Socialists, apparently

more intent upon forcing the adoption of their own
financial program than upon saving the country,
should have precipitated the Ministerial crisis
through which France is now passing. Unless party
Government is to give way to a dictatorship, the

excesses of which a dominant party is capable must

be allowed to run their course, if only that the hard

lessons of experience may be the more thoroughly

learned. The instability of coalition Governments

has become proverbial, and it is too early to say that

the new Briand Ministry may reasonably expect to
enjoy a long life. The extreme urgency of the finan-

cial situation, on the other hand, may well have the
effect of bringing about a co-operation among the
parties sufficient to insure the speedy adoption of a
budget and minimize the dangers of inflation, and

to clear the immediate future of overshadowing and

harassing anxiety is itself a step in the direction of

financial health. What more can be done than that

must await the event.

An Armistice Day Lesson.

The pathos and tragedy of war were illustrated in

France on Armistice Day as the following incident

shows: "Cirysalsogne, Department of Aisne,

France, Nov. 11.—Celebrants here of Armistice Day

had a grim reminder of war times to-day when three

little girls between the ages of 7 and 10 were in-

stantly killed when a shell which they had found

in the fields exploded while they were examining it"

The conventional words "grim reminder" fail utterly

to convey the pathos of this happening. In a fair

land that is burrowed with the graves of millions of

the war's brave dead there is no more room for inno-

cence to suffer, no more time for reminders of the

actual horrors, no more cause to be shocked into re-

membrance, save to resolve that war shall never

again occur. Yet one of the sad anomalies of the

time is found in the fact that at the very time this

great people are paying due reverence to their dead

their Government is waging a war in far away Syria

against a people alien in race and religion. Some-

how this fragment of war does not seem much to stir

other peoples. Are we growing indifferent already

even while most we talk peace?
Three fair and promising little lives snuffed out

by an accident will not much affect the economic

production of the future. Three potential mothers

lost to the world is not a worthy subject of statistical

inquiry, even in a State the birth rate of which is

almost stationary. But three children untimely

dead in homes of quietude and love must waken the

heart of humanity as citizens everywhere trace the

unfortunate cause to a war that "engulfed a world."

Is it not enough to lose these tender loved ones by the

inevitable causes that surround the health of all,

that they should thus die by the hand of a dead war?

Is it not enough that these parents mourn in dark-

ened rooms, that a world should again record the
poignant truth that always war falls on the in-

nocent?
We are told by some that in a spirit of "prepared-

ness" we must continue to manufacture many other
infernal shells to be used in other possible horrible
wars, or perchance be left lying on other neglected
battlefields to kill other innocent children at play.
But in this one incident do we not find the whole les-
son of war and its aftermath? No war was ever fought
that did not in itself sow the seeds of other wars.
No peace was ever concluded that did not in some
way rasp the feelings of the conquered. Peace be-
fore war is never the same as peace after war. Al-
ways, though peace after war is inevitably desirable,
there is left some sting to rancor in the hearts of
men. Has, or has not, "a war to end war" proved a
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failure? If the question is asked it is for the pur-
pose of saying that peace begets peace and war be-
gets war. If no shadow of war could fall across the
world for a hundred years it is reasonable to say
peace would aever again be broken. We dwell too
close to this monster in our armaments not to feel
its sinister presence among us. And our only hope
of its banishment is to keep before our minds its
calamitous power and its dire consequences. So that
in the loss of these innocent lives on a fair though
forgotten field in France the whole world may find
a text*on the continuing evils of war long after the
conflict ceases. What explosive shells are in these
war debts we are trying to "settle" by passing them
on to the innocent generations that are to come?
What explosive shells are in these tariffs now so
freely made, containing in themselves bloodless con-
flicts of trade? What explosive shells are in these
boundary lines of States springing into being, not
through mutual agreements in times of peace, but by
the force of a peace treaty that followed on the fate
of a world war?
In our meditations on Armistice Day we ought to

do more than revere the memory of our heroes,
though that is exemplary, wise and just. We ought
to count the costs of war. Not the dollar debts, but
the debts to uncertainty, turmoil and possible future
disasters. We are staking life and health on a germ
theory of disease. Is there not a germ of war? Is it
not now beginning to prey on the peace of the world?
What is it, where is it? Physical armaments are not
alone the things we must consider. There are polit-
ical armaments. We say we must preserve our sov-
ereignty, our honor, our ability, or rather capacity,
to fight. Sovereignty of some sort we cannot escape.
It is not so much a matter of pride as of use. It is a
nation's power to live and speak and help. In a
spirit of mutual esteem it ought to meet the world
half way. There is no need to boast, or to lead, or to
dominate. After all, as with the individual, no one
can stain our national honor but ourselves.
These aftermaths, contingencies, penalties of war,

do we think on them enough? Look how money and
credit have been demoralized since the World War!
Yet money and credit are not actual agencies of de-
struction—they are the necessary support of the con-
tenders, and we may almost say the longest purse
wins. But money and credit continue their natural
inherent service after the war is over, only they have
become so distracted from the normal that they are
unable to serve their original purpose. How many
individual fortunes have been wiped out by worth-
less marks in Germany? What a huge debt, internal
and external, hangs over France, threatening almost
revolution? How many doles to unemployed is
proud, imperial England dealing out? What has
been lost to the United States in falling exchange
and slackening foreign trade?
The consequences of war are in many things as

terrible as the war itself. We cannot measure them
so accurately or so easily. The men and money sunk
in that awful vortex we can count. But we cannot
count the labor that the next generation must ex-
pend to pay the debts occasioned by that crime of
wholesale murder. We cannot estimate the loss in
joy and advancement the generations to follow will
experience because they cannot take the wages and
profits they earn for themselves, but must pour them
out to pay debts that stand for nothing now but hor-
rible and inexcusable waste. Do we really care any-

thing about these generations when in our talk about
honor, preparedness and sovereignty, we refuse to
see that war continues to harm long after nominal
peace comes. Heroes of the A. E. F. yes; honor them
well! But in the slowly settling calm of each suc-
ceeding Armistice Day celebration, count the costs,
not the principal of the debt, but the interest in toil
and deprivation of those who must in after years
suffer to pay for the inevitable consequences we put
upon them in disorders as well as debts, in defeats as
well as dollars!
War is conflagration with sparks falling far away

to set other fires. A man cannot burn down his *own
house to wreck it without a permit and this is rarely
granted. The danger to others is too great. Even
with a fire department watching, a flying spark may
set another blaze that may become uncontrollable.
Yet the world views incipient small wars with a cer-
tain degree of complacency. However small, they
leave unexploded shells of hate and envy on the field
for future generations to pick up. We hold that
Armistice Day celebrations are not alone to do
honor to the heroes of war. For the living are
silently conscious of duty done and the dead sleep
well far from the clamor of this world's praise.
Armistice Day is for the cementing of peace. Peace
always needs expression in words as well as deeds.
And the best analysis of the crime of war will not
forget to point out its lasting influence in times of
peace. Millions of men gone and billions of treasure
destroyed are undoubtedly responsible for some of
the fulsome and foolish living of to-day. If it were
no more than that some of the profiteers still flour-
ish like the green bay tree, that would be enough.
But there is a far greater consequence. The "tur-
moil" teaches men to be reckless, to "live while they
live," to give no care to the morrow. All the old
landmarks of sobriety in building a fortune suffer a
sneering contempt. Society becomes hectic for pleas-
ure. Even the ordinary trust of religion decays.
Nothing matters much if war can come to destroy
everything!
Are we, the most prosperous people on earth, pay-

ing too much for what we eat and wear? Would
not the abundance of materials, the eager plenteous-
ness of labor, and the aid of invention and machin-
ery, by this time have brought prices lower than they
were in 1914? Let war answer. When the orchards
are full-bearing, there are apples in every home. Is
not abundant production of more value to all men
than high wage or big profit? Is not the low level
better than the high level? Undoubtedly so, for any
any level is but an average. No level is an absolute
thing. Wages and profits, each, will always be rela-
tively high and low. Ask unorganized labor if it is
getting a high wage to-day. Ask agriculture if it is
reaping the same ratio of reward as manufacture.
Ask structural steel if it is making the same profit
as radio equipment or automobiles. War accentu-
ates the natural divergence of wages and profits
because it is an unnatural influence. And we are
living in that condition to-day and will continue to
do so for a long time to come. Are these things.
worth mentioning when we talk of the need of per-
petual peace? Sixty-two years is nearly three gen-
erations, yet we are promising that the third genera-
tion will pay for war, world war, war dead and gone
from the minds of men. If peace does come, if it
stays the evils of this one war, the effect will remain
for sixty-two years.
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The other day in the Valley of the Tombs of the
Kings a coffin of solid gold was unearthed, denoting
an age of splendor in Egypt surpassing that of Rome.
But the toiling artificers who fashioned this richly
chased relic, what of them? What of the slaves who
built the pyramids? Those who pay for war, though
it defend civilization, what of them? Peace costs
nothing now or at any time. War, though it defends,
does cost—and the cost falls on those who come after
it. Its legacy is always toil and deprivation, how-
ever holy and necessary its cause. And in the days
when there is no war the world does well to think on
this. The peoples of earth are thinking more on
peace than ever before. But it is not that incisive
thinking which points out the long-drawn-out evil
consequences of war as a method for the preservation
of democracy and civilization. In the flush of an
inflated and speculative prosperity do we go back to
the cause? Had war anything to do with three-mil-
lion-share days on the Stock Exchange? If the train
of events which resulted in a prodigal money and
credit are traced carefully, it had. Will grim to-
morrows pay in heavy toil for the losses already ex-
perienced, with more to come, because of this mad
speculation in shares? They will. War, with its
train of disorders, is a continuing evil that can only
be banished at its source. The shells explode even in
the hands of little children!

"What Is the Matter with New England"—The
Worcester Conference.

It would be difficult to indicate any recent assem-
bly in the country of more general immediate inter-
est or importance than the Conference in Worcester,
Mass., called to discuss the question "What is the
Matter With New England?"
The variety and size of the interests and the char-

acter and standing of the chief speakers as well as
of the 1,000 members of the assembly, were sufficient
to give wide significance to the discussions. It may
be admitted that the industrial problems of New
England are serious, though we do not believe that
her manufacturers "are going to meet their Water-
loo." The discussions, direct and outspoken al-
most to the point of individual attack, showed that
the thought of the community is profoundly stirred
and that radical changes are to be looked for in many
lines of business and industry having their home in
that section of the country.
• These discussions gathered largely about the views
presented by Secretary Hoover and Mr. Owen D.
Young, though they were by no means dependent on

• them, and covered a wide field. As a whole they de-
serve attention. New England apart from its other
characteristics has long been considered the oldest
commercial and manufacturing centre of the coun-
try and still has wide influence. Its inevitable con-
servatism may be a handicap, but when it sets about
a thorough overhauling of its methods it cannot fail
to be instructive to others, and that in lines little
suspected. The fact is that the country cannot be
economically successful by arraying one section
against another. To-day the world is open and in
movement. Every land has to adjust itself to world-
wide relations, making its contribution and gather-
ing its returns in close touch with all. Any business
or State that ignores this connection is sure in due
time to have it forced upon it, and perhaps with dis-
astrous effect.

Secretary Hoover, for example, pointed out that

New England with her accumulated skill in admin-

istration, in finance, in invention and in labor, so

that her foresight and enterprise have served as a

heritage and example in every State in the Union,

has need to pay attention to certain obstructive fac-

tors. Chief among these is the change taking place
in her population; in the effect of the war upon facili-

ties of transportation, and in wages, fuel and factory
development abroad. To these must be added the
growth of absentee administration of the older in-

dustries, the development of mass production else-

where, compelling a higher degree of production, of

industrial and of distributive skill in the smaller

units if they are to survive; a fundamental elimina-

tion of economic waste; with larger use of electrifi-

cation, of standardization, and of foreign markets
through the production of articles requiring a high

degree of workmanship and special adaptation to the

markets sought.
These are all definite problems quite capable of

solution, especially if intelligence and co-operation

are secured. Without these they cannot be solved,

and here is where attention should begin and con-

centrate.
Dr. Julius Klein, Director of the Bureau of Do-

mestic Commerce, confirmed Secretary Hoover's
opinions in emphasizing the intensive competition

arising abroad which should challenge the ability of
America and which New England has already began

to meet successfully in some lines. He referred to
the Locarno settlement as increasing the productive
power of Europe, which will be followed by an un-
usual demand for such goods of quality as are made
in New England.
These views were followed up by various business

men. Mr. S. K. Liggett, President of the United
Drug Co. of Boston, said: "The dead hand holds a
grip on too many of our New England industries,
too many of our investments and sometimes too much
of our politics." Inherited management has not
kept pace with competition, or holds fast to original
policies which become traditional fixtures for all
departments. Mr. L. E. Berstein, of William Fi-
lene's Sons Co. of Boston, declared that lack of mer-
chandising vision by manufacturers making the same
kind of goods year after year, with no attention to
change of style and markets, accounts for the slump
in the sale of New England's textiles. He contrasted
the local automobile industry with its general growth
in the country, while New England manufacturers
are expecting the public to be "content with goods of
the day of the buggy."
Mr. H. E. Moses, President of the Eastern States

League, pointed out that between 1881 and 1920
there was a decrease of 531/2% in the acreage of New
England devoted to agriculture, while the popula-
tion had increased 841/2%, or from 4,010,000 to
7,400,000. The result is that New England has now
to obtain approximately 75% of her food outside.
Mr. Owen D. Young, now Chairman of the Direc-

tors of the General Electric Co., advocated the crea-
tion of a New England power pool to take up the
flow of the New England rivers and tides in order
to concentrate power required for industry at the
most economical point of production. Referring to
the fact that 29,000,000 horsepower in the factories
of America do work equal to that performed by 290,-
000,000 men his contention is that if high wages are
to be maintained more power must be put back of
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the individual workman. For this in a form that
can be depended upon we look to electricity. It is
therefore necessary to resort to this means of apply-
ing power to every form of service.
The New England States may be considered a nat-

ural economic unit, with industry the most impor-
tant and agriculture the perishable source of its food
supply. A power pool is needed for mobilizing and
distributing the chief supply required for its indus-
try at the various places of production. All sources
of power should be developed to feed that central
supply station. Falling water is the most available
of these sources and is practically inexhaustible.
Storage reservoirs in the rivers would furnish the
necessary conservation and regulation of their flow.
Here is the greatest of all tools available for the en-
tire community. All that is needed is to have it
placed at the disposal of all and not in any case re-
served for the few. New England has many sources
of this power in her rivers, lakes and tidal basins.
If the States should co-operate in a place for devel-
oping the power so contained, with central stations
and adequate transmission and supply through sec-
ondary lines, it would be available for all public ser-
vice, in highway lighting, etc., and for all individual
need as well. The project of a dam across the en-
trance to Passamaquoddy Bay to control the power
of the tide in the Bay of Fundy, the most tremendous
on the continent, by a financial corporation, is an
instance of what is already being accomplished along
this line in New England.
Mr. M. J. Insull, of Chicago, President of the Mid-

dle West Utilities Co., representing the interests of
Maine, New Hampshire and Vermont, advocated for
New England such a pool as Mr. Young suggested.
He said that $6,500,000,000 are already invested in
the electric power business, and that the people of
the United States have invested U3,000,000,000 in
order to use the electric service offered them. He
defended the "holding company" which he admitted
is attacked as standing between ownership and man-
agement. He said, what is obvious, that if the com-
bination of capital had not been secured the electric
light business would not be as extensive as it now is.

Others spoke of the necessity of some better plan
than that now prevailing if electricity is to be made
available on the farms at a price that can be afforded,
and that the plan of Mr. Young for combined action
by the New England States seemed the only way to
obtain this result. Several instances were presented
from the floor where small country communities had
adopted similar plans for their own benefit with
great advantage, furnishing power at one cent a
kilowatt hour electricity in their kitchens and six
cents for lighting. No adverse criticism was offered.
The convention secured wide attention and threw

much light upon an economic problem of prime im-
portance. Definite results with wide bearing may
reasonably be expected.

The Thanksgiving of the Human Heart.
There are many holidays during the year, and but

one Thanksgiving Day. At other dates we do rev-
erence to great characters in our national history
and on one .occasion we commemorate the birth of
our institutions and Government, but annually, on
a day appointed, in November, we are asked, in ac-
cordance with a time-honored custom, by proclama-
tion of the President, to assemble in our respective
places of worship, and humbly give thanks to Al-

mighty God for the manifold blessings He has be-
stowed upon us. This day, therefore, takes on a
solemnity hallowed by direct worship in which all
men and all creeds may take part. In our smaller
cities and towns there is generally held what is
known as a "union service" in which the entire com-
munity is asked to join. And as the bell rings out
the hour of assembly, bigotry is foregone, religious
schism is forgotten, and, in contemplative hearts
there rises the glorious thought of the Fatherhood
of God and the Brotherhood of Man. Well it is,
then, that once in every year we meet together, freed
from our passions and prejudices, common worship-
pers at the everlasting shrine of obedience, tolerance,
trust—children of the One God. For, back of all our
personal ambitions and efforts, our individual trials
and tribulations, there is the infinite Cause that
shaped the processes of the suns and measured the
little space on earth we call Life. Remote, unap-
proachable, hidden as by a cloud to our full under-
standing, yet as one poet has expressed it, to the
soul of man, "closer is He than breathing and nearer
than hands and feet." This fathomless though inti-
mate relation of Man and God on a day of universal
thanks giving brings home to every mind and heart
the lesson of "Peace on Earth, Good-will to Men"
which was the highest form of worship as exempli-
fied by the lifework of the greatest religious teacher
of all the ages. Governments, institutions, schools
of thought, knowledge of science, the achievements
of letters and art, may all pass, but the soul will
seek its source and the Infinite Power will not for-
get the duty of wise and loving care for His handi-
work made in His "own image."
For what, therefore, do we give thanks save for

life, liberty and love, through which flow all the
blessings that can come to us collectively and indi-
vidually? Life, that mysterious be-ing, by which a
human entity looks out upon other humans and upon
an environment of earth and star and universe!
Life, that is clothed in a body of marvelous construc-
tion, that is conscious of itself and aware of an in-
termingling of thought and love; life, the investiture
of a soul that is solitary and apart from all else,
seeking ever for its source in the source of all. It is
not that the crops of the year have been bountiful,
that wars and devastations have passed us by as a
people, that business has been good and general pros-
perity our collective position—it is first that we have
life by a divine decree, for without life there is no.
thought or feeling, no opportunity to enjoy, no power
to work, overcome, accumulate, succeed. The bless-
ing of life, though we do not understand its meaning •
or its motive, puts upon man the obligation of wor-
ship and reverence in which thanks are a mere mani-
festation. On Thanksgiving Day, it follows, no man
lives who can say he has no cause for thanks. It is
true that in the mysterious comings and goings of a
single life there fall upon some burdens, sorrows,
sufferings, that seem more than they can bear. A
few end their own lives on earth by their own hands.
They spurn this inestimable gift of God because pain
and affliction, not of their own ordering, comes upon
them. But out of nothingness by no will or volition
of man's own, a being capable of joy and love, could
there be a greater gift out of the heart of Benev-
olence?

Life translates itself into individual living—not
what we do alone, but what we think and feel.
Emerging into the plane of consciousness, this entity
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we call a human being owes its first relation to God.
If the gift of live is worth having it is worth being
thankful for, though the human relations we make
for ourselves are imperfect, bringing suffering in
their train. The Infinite One is the Perfect One—
and in so far as man has any lesser powers, and like
ones, they must in themselves be perfect. By the
right exercise of these he can have all that by virtue
of the gift of life he ought to have. He is his own
maker and destroyer, in the God-like things we term
the spiritual. The soul that aspires is free. It can-
not be chained by circumstance or bounded by social
environment. As all true worship, all giving of
thanks, is personal, so neither earthly powers nor
places nor principalities can cabin the human spirit.
One of the most sublime of religious utterances is in
the words "I accept"! We cannot probe the deeps
of life, nor pass beyond the portals of death and re-
turn, but on a day devoted to thanks we can believe
that all is for good, and that the "best is yet to come."
As we rise above the mere circumstances of life we
perceive the wondrous prescience and power of the
gift of life. Life in its outward aspects may be sor-
did and stained, but in its inner essence it is pure
and radiant. He who gives thanks pours out his
spirit in libation to the Spirit whence he came.
Men stumble, and even fall, over the question of

foreordination and free will. The religious world of
to-day is convulsed over fundamentalism and mod-
ernism. But the unlearned man as well as the
learned can perceive and appreciate that within cer-
tain limitations he is divine by virtue of his spiritual
origin; and that in the progress of the race he has
reached a high estate, crowned with the more "abun-
dant life" of traditional religion. Thanks to the
divine for the divine is not hard to understand. Hen-
ley, writing out of the gloom of almost unbelief, to
thank "whatever gods there be" for his "imperish-
able soul" could still proclaim: "I am the master
of my fate; I am the captain of my soul." And so,
as we pause to give thanks for the precious gift of
life we behold the magnificence and potentiality of
its liberty. The liberty to think, to construct out of
the power of mind, the glorious panoramas of litera-
ture, the wondrous revelations of law in nature, the
beauties of art and the benevolences of institutions,
governmental and commercial, the ever-improving
machinery of civilization, albeit darkened by our
selfishness, intolerance, and greed. Only the small
mind and the deadened heart can fail to perceive the
blessing of life, even though one own little of the
physical environment. All the spiritual is here for
every man who will appropriate it to himself; and,
having appropriated, his own life-light shines more
clearly, and others may find inspiration in its pres-
ence. Out of a cabin window may float the visions
of genius. From the heights of worldly success may
descend the voice of universal good-will. From the
depths of deprivation and suffering may arise the
song of a sweet content. We are what we are by
virtue of the investiture of power to think and feel,
and all our failures are our own, because we yield
to worldly estimates and fail to come into the divine
presence in us and about us.
And then the power to love—this is the greatest

blessing life vouchsafes to us. Love that finds its
highest expression in the outflowing of the soul!
Love that treasures up the works of the ages, that
transfigures individual and social freedom, that
builds from generation to generation the things of

the spirit, that yet finds time and opportunity for
the millions of little _deeds of kindness that surround
us with joy and peace. By the rigid tenets of a
primitive theology founded upon fear we dwell too
much on our errors called sins. We forego the bal-
ancing of the book of good and evil. We refuse sal-
vation by character; and, hopeless of developing
within us the spark of immortality in a larger and
better life because death is a door that opens only
outward, we cringe and cower and despair in the
thunderings of temporal authority and in the pres-
ence of a Deity fashioned upon the pattern of an im-
placable nature, when law is but the inviolate power
of the spirit of kindliness and care. To be temperate
in our thought; to be glad in our simplicity; to be
tolerant of others; to be merciful, and thus just, to
ourselves; to work and aspire and be faithful in our
faith; this is to give thanks to the Malor of all. Not
even in the greed of acquisitiveness and the frivolous
follies of a social abandon can any life be irretriev-
ably lost. The divine purpose is too wise not to pro-
vide a means of ultimate escape. Love as an attri-
bute of life is but a means of preparation and of
overcoming. Love is constructive, evolutional, trans-
forming, the undying leaven. Love is life; and life
is love!
Love finds its highest expression in altruism, in

living for others, the parent for the child and child
for parent, the man for the woman and the woman
for the man, the friend for friend, and the individual
for society and the State. In this way, only, can man
live for God. He honors God who honors his kind.
He worships best who does the most for his fellows.
Prayer is aspiration, rather than petition. The fogs
of religion are dispersed in the sunlight of earnest
endeavor for the good. The faith in God that • in-
eludes all other faiths is that He will reward those
who are faithful in good works. Character is more
than profession. He gives thanks to the Great
Father who follows the common precept of all the
great religious teachers and exemplars: "Do unto
others as you would that others should do unto you."
If the groves were God's first temples, the congre-
gations and convocations of cities are His last. In
the inevitable contacts of life are never-ending oppor-
tunity for the worship which is contained in be-ing
and doing. But altruism requires the cultivation of
self, that service may be worthwhile. Therefore, he
gives thanks who increases accomplishment by the
mastery of knowledge and the power of wisdom, who
strives in letters, art, science and industrial com-
merce, for thus the relations of life are lifted above
the sordidness of self-gratification. Just as the
mind uses time and space as the tools of measure-
ment so the soul uses deeds of kindness to others as
the means of expression of its inner state and pur-
pose. Always the doer is more than the deed. And
he gives thanks to God who binds a sheaf of wheat
or expresses a fine thought or paints a beautiful
picture, or keeps a shop or a bank, or is tender to
childhood and old age.
It is sufficient if a man give expression to the

spirit of love that Is within him according to the
circumstances of his personal life. The greatest
leaders are the most humble. We do not rightly con-
struct Governments, societies and institutions that
they shall exalt the few self-constituted teachers, but
that they shall make more abundant the lives of all.
Pride leads to tyranny. Democracy makes free the
path of the humble and the earnest. Neither in the
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Church nor the Court nor the Market Place is suc-
cess the true criterion of the life that is lived for
others. All are but means and measurements of the
outward expression of the indwelling soul. He won
ships who walks humbly among his fellows; who is
tolerant to all honest opinion; who is forgiving to
selfishness, hate and ignorance, that know not what
they do; who serves in the low places of honor and
helpfulness; or who, unable to solve all the riddles of
philosophy and forum, bravely "stands and waits."
To seek the truth is to find it. To appreciate the gift
is to use it wisely. And to live by love is to give
thanks for life and its liberty throughout all the
days of the earthly pilgrimage. Congregations and
societies, orders, groups, classes, parties and prin-
cipalities and political States, are at most the mere
instrumentalities by which the life-thinking express
the values of life that are born in the human soul.
The Infinite is greater than any conception in man.
Reverence for God by adoration of His works is part
of worship, but man's love for the love-absolute is
all of it. The Star may lead but the Soul follows.
Truth is a well-traveled road and progress an excur-
sion into a new. country. From the quiet places in
the Valley of Contemplation thanks may ascend
higher than from the mountain tops of creed where
the trumpets of bigotry are blowing.
And now, as through the shadows and sunshine of

life passes the man of love, there is laughter and
joy and content by the way, albeit effort often fails,
and sorrow comes, and suffering stays, and toil and
trade bring inequalities of ownership of the material
things all want or have, and in every worshipful
heart there is a lurking doubt, and the unreturning
dead voice not the truth of the ultimate end. Shall
he, then,. give thanks who know S not the answer to
his own existence? Shall he listen only to the prom-
ise of priest and prelate proclaiming the faith, shall
he bow down to a God who is unknown? What is the
answer if it be not found in the consciousness of the
fact of life itself, life that alone can love and trust
.and be kindly and merciful to others? Is the human
tragedy but the divine comedy, and life a jest? Is
man a walking mannikin in a universe of unfeeling
matter ruled by a blind concourse of self-created
Jaws? In his soul, that alone knoweth truth, he
finds an answer. All religions and creeds are born
of it, and it cannot die though the scroll of the stars
be folded forever. The soul and the spirit are su-
preme over all. There is no love in physical law save'
as it is made to manifest the divine law of love. The

soul that has spiritual eyes alone can see the pur-
pose and the end of man and creation. And by the
very truth of the existence and power of love in man
is the presence of the eternal and spiritual made
manifest. And shall he give less thanks who has
loved and been loved in a life he cannot create?

Respective Merits of Stocks and Bonds as
Investments.

The following letter is self-explanatory:

SCUDDER, STEVENS & CLARK.
Boston, Nov. 20 1925.

Editor Commercial & Financial Chronicle:
Dear Sir: I read in your Nov. 14 number an article by Arthur Hobart

Herschel under the heading "The Investment Risk of Common Stocks,"
which in my opinion contains a larger number of unfair statements than I
have ever noticed in one article before. May I point out to you some of.
these statements?
Mr. Herschel says: "It is understood that the comparison in the article

just referred to" in the "American Review of Reviews" "is between capital
or common stocks and well-secured bonds, bonds of the highest grade.".
He then proceeds to write his article comparing high-grade bonds with all
sorts of stocks, particularly low-grade stocks. It is manifestly unfair to '
compare high-grade bonds with low-grade common stocks, just as it is
unfair to place a gold-mining adventure on the same basis as a public
utility enterprise.
Mr. Herschel says: "Is it possible that our laws governing the invest-

ment of trust funds have been founded on a fallacy? Will these laws be
changed, and the billions of dollars in trust funds, now invested in bonds
and real estate mortgages, be invested hereafter in common stocks?" It is
very unfair for Mr. Herschel to insinuate that advocates of a reasonable
amount of common stocks for investors take any such position. Examining
the case, however, on its merits, there have been many laws which have
been founded upon fallacies. The New York Act based upon recommenda-
tions of the Armstrong Committee in 1906 or thereabouts prohibited life
Insurance companies buying common stocks. This, however, was not,
as Mr. Herschel insinuates, due to the fact that common stocks had been
unprofitable investments. I have before me a table showing the results '
accomplished by 28 leading fire insurance companies over the years 1906
to 1909, inclusive, on both bonds and stocks. The stocks on every con-
sideration average better than the bonds.
• Mr. Herschel says that the investor is prepared to hold his investment
indefinitely. This is a very loose statement, as most conservative investors
expect to give some attention to their property with the intention of dis-
posing of weak holdings. Mr. Herschel says: "An investor in well-secured
bonds knows that he *ill receive the par value of the bonds at maturity,
and that the interest will be regularly paid."
Mr. Herschel should know that this is not true. He says that our

currency is fairly satisfactory, that we should be thankful that we do not
have to make investments in francs or in some other European money.
Mr. Herschel should know that less than fifteen years ago the German mark
and the English pound were considered by impartial observe exactly as
stable as the United States dollar, and that what happens to one sound
currency may possibly happen in the case of another.
• He says: "It should be stated clearly and emphatically that all corpora-
tions do not pay larger dividends when commodity prices are rising," and
he gives one example, Anaconda Copper, to illustrate his point. He never
mentions the fact that more than one high-grade bond has defaulted.
With the same logic he draws from one example, the period after the

Civil War, the further conclusion that we may now look to a general increase
in the purchasing power of our money for many years to come.

Ile names a number of stocks which at present are not paying dividends.
He names no bonds which at present are not paying interest.
Mr. Herschel says: "The stockholder in times of industrial depression

and even in times of general prosperity may lose his entire investment."
,He does not mention the fact that other stocks may make up for the entire
loss and a great deal more.

There are many other unfair and erroneous statements in this article,
and you may find something of interest in the enclosed address delivered
at the recent Babson conference. In addition to this I am enclosing a
reprint of a recent article in the "Harvard Business Review" which I
believe you will agree is more accurate than Mr. Herschel's article. [These
two papas, both by Mr. Shaw, are too lengthy for reproduction in our
columns.—Ed.I

Very truly yours,
A. VERB SHAW.

T he New Capital Flotations in October and for the
Ten Months to October 31

The new capital flotations during October were of about

the same aggregate extent as those for September, which is

tantamount to saying that they were heavy without being of

the exceptional proportions as those of some other months

especially distinguished in that respect. Corporate issues

were considerably larger, but offerings of foreign Govern-

ment bonds were on a reduced scale and so were municipal

Issues.

Our tabulations, as always, include the stock, bond and

note issues by corporations, and by States and municipali-

ties, foreign and domestic, and also Farm Loan emissions.

The grand total of the offerings of new securities under

these various heads during October reached $503,337,557,

which is at the rate of six billion dollars a year. The

amount compares with $490,336,366 in September. In Aug-

ust, when the new issues were the smallest in amount of

any month since March 1924, the total was only $399,708,-

415, but in July, when the offerings were the largest of any

month since October of last year the aggregate was $693,-

164,577. The June total, however, was but little smaller,

having been $673,881,983. As for the months preceding,

comparison is with $530,841,330 in May, with $607,128,553

in April, when the financing of the purchase of the Dodge

Brothers automobile properties added $160,000,000 to the

total; with $505,369,807 in March, with $664,632,971 in the

short month of February, with $685,403,871 in January, with
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$557,168,130 in December 1924, and with $427,218,524 in
November, when the amount was relatively small, even
though the $100,000,000 French loan was brought out in that
month.
It has already been indicated that in comparing with

October last year we are comparing with a month of un-
usual size for new capital issues. The grand total then
reached $740,221,848, as against $503,337,557 for the month
the present year. The municipal issues then reached $92,-
079,368, as against $76,292,998 now, and the corporate total
then was $418,447,480, against the present amount of $371,-
304,559, but the great bulk of the whole difference between
the two years is found in the falling off in the amount of
foreign Government bonds placed in the United States. The
aggregate of the foreign Government issues in October last
year was no less than $214,000,000, one large item in this
having been the American portipn ($110,000,000) of the
German loan. The foreign' Government offerings the pres-
ent year in October were no more than $39,650,000. For
November the foreign Government total will again be very
heavy, since it will include the Italian loan for $100,000,000.
In the case of new corporate issues in October, offerings

on behalf of industrial corporations for the second succes-
sive month led in volume with a total of $232,762,167, show-
ing a big increase over the total of $165,922,500 reported for
September. Public utility issues totaled only $109,590,162,
as against $131,081,232 for the previous month. Railroadissues amounted to only $28,952,230, but were, nevertheless,double the total of $13,684,000 for September.
Total corporate offerings, as already stated, were $371,-304,559, and of this amount $227,563,000 constituted long-term issues, $22,810,000 were short-term, and $120,931,559represented stock issues. The portion used for refunding

purposes was $70,310,089, or almost 19%; in September
$16,378,900, or only 5%, was for refunding; in August theamount was $29,237,000, or 12%; in July $74,681,500, or
almost 19%;' in June $67,737,495, pr over ,17Vo ; in May $34,-
947,015, or not quite 12%; in April, $71,134,000, or over 14%;in March $70,251,000, or almost 20%; in February $53,382,-
000, or only 10%, while in January $95,193,425, or over 18%,was for this purpose. In October last year $56,549,200, or13% of the total, was for refunding purposes.
Of the $70,310,089 raised for refunding purposes in Octo-ber of this year, $61,139,000 was new long-term issues torefund existing long-term, $4,000,000 was new short-term

to refund existing long-term, $3,371,089 was new stock torefund existing long-term bond issues, and $1,800,000 wasnew stock to replace existing stock issues.
Foreign corporate issues sold here during Octoberamounted to $43,400,000, and comprised the following:Canadian: $5,000,000 Bell Telephone Co. of Canada 1stmtge. 55, "A," 1955, offered at 99, yielding about 5.05%, and$2,500,000 Montreal Tramways Co. gen. & ref. mtge. 5s, "B,"1955, sold at 93%, to yield about 5.40%. Other foreign cor-porate issues were: $113,500,000 Anglo-Chilean ConsolidatedNitrate Corp. deb. 7s, 1945, floated at par; $6,000,000 Rhine-Main-Danube Corp. deb. 7s, "A," 1950, offered at 96, to yieldabout 7.35%; $4,000,000 German-Atlantic Cable Co. 1st mtge.7s, 1945, offered at 94, yielding about 7.59%; $4,000,000• Sauda Falls Co., Ltd., 1st mtge. 5s, "A," 1955, offered at 98,to yield about 51/sVo ; $3,000,000 (Rudolph) Karstadt, Inc.(Hamburg, Germany), 1st mtge. 7s, 1930, brought out at 97,yielding about 7.73%, and $2,400,000 European Mortgage &Investment Corp. 1st lien 7%5, "A," 1950, sold at 92, yield-ing about 814Vo.
Among domestic corporate offerings the largest individualcorporate issue of the month was the offering of 200,000shares of North American Edison Co. pref. stock cum. $6 pershare, made at 97, to yield about 6.18%. Other importantfinancing by public utility companies included the follow-tag: $10,000,000 Central States Electric Corp. sec. deb. 6s,1945, offered at 98%, to yield about 6%%; $7,161,600 DetroitEdison Co. capital stock, offered to company's stockholdersat par ($100) ; $6,500,000 Missouri Power & Light Co. 1stmtge. 5%s, "A," 1955, placed at 98%, yielding about 5.60%,and $5,500,000 Penn Central Light & Power Corp. 1st & ref.mtge. 5%s, 1975, sold at 97, yielding about 5.65%.
Industrial issues of unusual size were as follows: $15,-000,000 Miller & Lux, Inc., 1st mtge. 6s, 1945, sold at par,

and $10,000,000 of the same company's secured 7s, 1935, alsopriced at par; 260,000 shares of no par value partic. stock
of American Brown Boveri Electric Corp., offered at $50 pershare and involving a sum of $13,000,000; $9,500,000 61

Broadway Bldg. (N. Y. City) 1st mtge. 5%s, 1950, offered
at 99%, to yield about 5.52%; $3,000,000 of the same com-
pany's gen. mtge. 7s, 1945, offered at par; $12,500,000 Inland
Steel Co. deb. 5%s, 1945, offered at 98%, yielding about
5%%; $10,000,000 Eastern Terminal Office Bldg. (N. Y.
City) 1st mtge. lien OY4s, 1943, brought out at par, and
$8,000,000 United States Smelting, Refining & Mining Co.
10-year 5Y2s, 1935, sold at 99, yielding about 5%Vo.

Railroad issues worthy of special mention comprised:
$14,218,230 Illinois Central RR. 6% cony. pref. stock, series
"A," offered to stockholders at par ($100) ; $8,136,000 Min-
neapolis St. Paul & Sault Ste Marie Ry. Co. 1st cons. mtge.
5s, 1938, offered at 99%, yielding about 5.05%, and $5,598,000
Old Colony RR. 1st mtge. 5s, "B," 1945, offered at 100%, to
yield about 4.96%.
Farm loan offerings during October amounted to $13)-

300,000, comprising seven separate issues on which the yields
ranged from 4.25% to 4.62%. The largest of these offerings
was $5,000,000 Chicago Joint Stock Land Bank 4%s, 1935-65,
offered at 102, yielding 4.25%.
Foreign Government loans floated in this market during

October aggregated $39,650,000. The issues were: $25,000,-
000 Czechoslovak Republic sec. external 7%s, "A," 1045, of-
fered at 96, to yield about 8%; $8,400,000 State of Wurttem-
berg (Germany) consolidated municipal external 7s, 1926-45,
offered at prices ranging from 100.48 to 93.90, and yielding
from 6.50% to 7.60%; $3,000,000 Dept. of Antioquia (Rep.
of Colombia, S. A.) external 7s, "A," 1945, offered at 90,
yielding about 8.01%; $1,750,000 City of Duesseldorf (Ger-
many) external 7s, 1926-45, offered at prices ranging from
100 to 93%, yielding from 7.00% to 7.60%, and $1,500,000
City of Heidelberg (Germany) external 7%s, 1950, sold at
98%, to yield about 7.65%.

Offerings made during October, which did not represent
new financing by the company whose securities were of-
fered and which therefore are not included in our totals,
consisted of 135,000 shares of $7 pref. stobk of WesSon Oil &
Snowdrift Co., Inc., offered at 93%, to yield 7.49%; *6,855,-
500 Aluminum Co. of America 6% cum. pref., offered at 97%,
to yield 6.15%; 100,000 shares of John R. Thompson Co.,
corn. stock, offered at $49% per share, and $2,681,200 Roch-
ester Gas & Elec. Corp. 6% cum.- pref. "D," offered at par
($1.00)•
The following is a complete summary of the new financing

-corporate, State and city, foreign Government, as well as
Farm Loan issues-for October and the ten months ending
with October, of the current calendar year. It will be ob-
served that in the case of the corporate offerings we sub-
divide the figures so as to show the long-term and the short-
term issues separately and we also separate common stock
from preferred stock, besides reporting the Canadian cor-
porate issues and other foreign corporate issues as wholly
distinct items.
SUMMARY OF CORPORATE, FOREIGN GOVERNMENT. FARM LOAN^

AND MUNICIPAL FINANCING.

1925.

MONTH OF OCTOBER-
Corporate-Long term bonds and notes_

Short term 
Preferred stocks 
Common stocks 
Canadian 
Other foreign 

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

Grand total 

TEN MONTHS ENDED OCT. 31-
Corporate-Long term bonds and notes

Short term 
Preferred stocks 
Common stocks 
Canadian 
Other foreign 

Total 
Foreign Government 
Farm Loan Issues 
War Finance Corporation 
Municipal 
Canadian 
United States Possessions 

Grand total

New Capital. Refunding. TM).

$ $ $
126.024,000 61,139,000 187,163,000
15,810,000 4,000,000 19.810,000
72,298,737 2.139.700 74,438,437
43,461,733 3,031,389 46,493.122,
7,500,000 7.500.000'

35,900,000 35.900.000'

300,994.470 70,310.089 371,304.559
39,650.000 39.650,000
8,300,000 5,000,000 13,300.000

71,409,684 4,883,319 78,292,990

2,790,000 2,790,000

423,144,159 30,193,403 503,337,557

1,840,838,875 398,880,925 2,237,717,800
171,418,750 3.58,co.000 254.998.750
508.013.322 33,733,200 541,746,522
375,859,059 51,308,299 427,167.353
82.595,000 17,750.000 100.345.000
281.535.000   281,535,000

3,260.258,001 583,252,429 3,843,510.425
404.281.000 103,000,000 507.281.000
119,097.100 19,527.900 138,625.000

1,121,115,453 41,948,632 1,163,064,68538,658.000 94,522,000 133,180,0006,965,000 6.965,000
4 OM 174 AS4 RA9 9an au a /no sem am

In the elaborate and comprehensive tables, which cover
the whole of the two succeeding pages, we compare the fore-
going figures for 1925 with the corresponding figures for the
four years preceding, thus affording a five-year comparison.
We also furnish a detailed analysis for the five years of the
corporate offerings, showing separately the amounts for al/
the different classes of corporations.
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE MONTH OF OCTOBER FOR FIVE YEARS.

MONTH OF OCTOBER.
1925. 1924. 1— 1923. 1922. 1921.

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

Corporate—
Long term bonds and notes--
Short term 
Preferred stocks 
Common stocks 

Canadian 
Other foreign 

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

Grand tarn]  

126124,000
15.810,000
72.298.737
43,461.733
7,500,000

35,900,000

$
61,139,000
4,000,000
2.139,700
3,031,389

187,1'63,000
19,810,000
74,438,437
46,493,122
7.500,000

35,900.000

220/55,800
27,385.000
55,105,000
23,152.480
6,000,000

'30,000,000

$
46,544.200
10.005.000

 .,

266100.000
37,390,000
55,105.000
28,152.480
6,000,000

30,000.000

165/88.500
8.210.000
19.400.000
13,001.400
5,385.000

3191,000
14,050,000

700,000

$
169.679.500
22.260.000
19.400.000
13.701.400
5.385,000

S
135.082.200
6,000,000
13,281.450
6,520.000
2,300.000

S
81,740,800

$
216,823.000

6,000,000
13.281,450
6.520,000
2,300.000

$
51,431,000
1,300.000
3,280.000
140,000

$
14,737,000

$
66,168,000
1,300.000
3,280,000
140.000

300,994.470
39,650.000
8.300.000

71.409.684

2.790,000

70,310,089

5.000.000

4.883,314

371,304.559
39,650.000
13.300,000

76,292,998

2,790.000

361,898.280
214.000,000
15.500,000

91,313,554

195,000

56,549,200

765.814

418.447,480
  214.000,000

15,500,000

92,079.368

195,000

211,684.900
16.000,000
57.000,000

84.507,375

3,750.000

18,741,000

481,240

230.425,900
16,000,000
57.000.000

84,988,615

3.750,000

163.183,650
44.000,000
2,500.000

69.152.036
25,989,884

111.000

81.740,800

2,181,500

244,924,450
44,000.000
2,500,000

71,333,536
25,989.884

111,000

56.151.000
38.770,000
61,000,000

113,758.489
5.800.000

14.737.000

339,884

70,888.000
38,770,000
61.000,000

114,098.373
5,800,000

493 144 1r4 50 103 403 nnR 337 nR7 A49 (Inn crld A7 RI 5 nil 74n 991 545 379 C149 975 10.222 240 392.164.515 304.936.570 83.922.300 333.858.870 275.479.489 15.076.334 290.556.373

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE MONTH OF OCTOBER FOR FIVE YEARS.

MONTH OF OCTOBER.
1925. 1924. 1923. 1922. 1921.

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

Long Term Bonds and Notes— $ $ $ 16 $ $ $ $ S $ $ S $ $ $
Railroads 1.000.000 13,734,000 14,734,000 96.118,000 96,118,000 50.915.000 2,870,000 53.785.000 10.625,000 4,500,000 15,125,000

,

Public utilities  44,080,000 13,545,000 57,625.000 74,923.000 15,750.000 90,673,000 59,324,500 300,000 59,624,500 59,511,500 28,851,500 88,363,000 22,716,000 14.737.000 37,453.000
Iron, steel, coal, copper, &c 30,500,000 12,500.000 43,000,000 9.200,000 10,000,000 19.200.000 1,250.000 1,250.000 18.800.000 18.800,000 6,500.000 6.500,000
Equipment manufacturers 6,300,000 6,300.000
Motors and accessories 600,000 600.000 700,000 700,000
Other industrial and manufacturing 9,540,000 5.450.000 14,990,000 17,510.000 800.000 18,310,000 24.862,000 668.000 25,550.000 14,802,700 12,297,300 27,100.000 9,075,000 9,075.000
Oil 5,205.800 7,494,200 12,700,000 1.200.000 1.200.000 235.000 35.000,000 35,235.000 8,250.000 8,250.000
Land, buildings, &c 75,529.000 15,310,000 90.839,000 30,549,000 30,549,000 25,605.000 25.605,000 21,550.000 21,550,000 4.890.000 4,890.000
Rubber 
Shipping 700.000 700,000
Miscellaneous 5,775.000 600,000 6,375,000 16,450.000 12,500.000 28.950.000 7.297.000 153.000 7,450.000 10.458,000 1,092,000 11.550.000

Total 166.424,000 61,139,000 227.563,000 256,255.800 46,544.200 302,800.000 171,073.500 3,991.000 175.064.500 137,382.200 81,740,800 219,123,000 51.431,000 14,737,000 66,168,000
Short Term Bonds and Notes—

Railroads 150.000 9,850.000 10.000.000
Public utilities 5.000.000 4.000.000 9,000.000 9,490,000 5,000,000 14.490.000 5310.000 4.200,000 9,510,000 1,000,000 1.000,000
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing 2,500,000 2.500,000
Oil 2.000,000 2.000.000 14,995.000 5.005,000 20,000,000 5.000,000 5.000,000
Land, buildings. &c 1.385.000 1,385,000 800.000 800,000 250.000 250.000 1.000.000 1,000,000
Rubber 
Shipping 
Miscellaneous 10.425.000 10,425,000 2,100,000 2,100.000 300,000 300,000

Total 18,810,000 4,000,000 22.810,000 27.385,000 10,005,000 37,390,000 8.210,000 14.050,000 22.260,000 6.000,000 6,000,000 1.300,000 1,300,000
Stocks--

Railroads 14,218,230 14,218.230 11.000,000 11.000.000 15,000.000 15.000.000
Public utilities 42,965,162 42,965.162 28,117.480 28,117.480 1,500,000 1,500,000 3,653.750 3,653,750 1,080.000 1,080,000
Iron, steel, coal, copper, &c 1,250,000 1,250,000 6,250,000 6.250,000   . 1,250.000 1.250,000
Equipment manufacturers 5.000.000 5,000,000
Motors and accessories 3.962,721 2,281,389 6,244,110 625.000 625,000 5,300.000 5,300.000 1,135,000 1,135,000
Other industrial and manufacturing 32,845.157 1,589,700 34,434,857 5,880.000 5,880,000 3,430.000 700.000 4,130.000 1,542.700 1,542,700 2,000,000 2,000.000
Oil 500,000 500.000 250.000 250.000 140.000 140,000
Land, buildings, &c 4,405.000 4,405,000 1.135.000 1.135.000 200.000 200.000
Rubber 4.000.000 4,000,000
Shipping 
Miscellaneous 11,614,200 1,300,000 12,914,201' 25,000,000 25.000,000 7.171,400 7,171.400 7,220.000 7.220,000

Total 115.760,470 5.171.089 120,931,559 78.257,480 78,257,480 32.401.400 700.000 33,101.400 19.801.450 19.801,450 3,420,000 3,420,000
Total—

Railroads 15.218,230 13,734,000 28,952,230 107,118.000 107.118,000 66,065.0011 12,720.000 78.785,000 10.625,000 4,500,000 15.125.000
Public utilities 92,045.162 17,545,000 109,590,162 112.530.480 20,750,000 133,280,480 66,134,500 4,500,000 70,634,500 63,165.250 28.851,500 92.016.750 21,796.010 14,737,000 39.533,000
Iron, steel, coal, copper, &c 31,750,000 12,500,000 44,250,000 - 15.450,000 10,000,000 25,450,000 1,250,C00 1.250.000 20.050.000 20.050,000 6,500,000 6.500,000
Equipment manufacturers 6,300.000 6,300,000 5.000.000 5,000,000
Motors and accessories 3,962,721 2,281,389 6,244,110 625,000 625,000 5.900.000 • 5,900,000 1.835,000 1.335,000
Other industrial and manufacturing 42,385,157 7,039,700 49.424.857 23,390,000 800.000 24.190,000 30,812.000 1,368,000 32,180,000 16,345.400 12,297,300 28,612,700 11,075,000 11,075,000
Oil 2,500,000 2,500,000 20,450,800 12,499,200 32.950,000 1.200,000 1.200.000 5,235,000 35,000,000 40.235,000 8,390,000 8,390,000
Land, buildings, &c 81.319,000 15,310,000 96,629,000 32,484,000 32,484,000 25,855,000 25,855,000 22,550,000 22,550,000 5,090.000 5,090,000
Rubber 4.000,000 4,000,000
Shipping 700,000 700,000
Miscellaneous 27,814.200 1,900,000 29.714,200 43,550,000 12,500,000 56.050,000 14.468.400 153,000 14.621,400 17.678.000 1.092,000 18,770,000 300,000 300,000

t.al enrnaratP securitipss_ 300995470 70 310 nR9 1171 1104 530 1451 505 950 An ASO 9nn 415 547 man 911 ARA 000 15 751 0410 930 495 non 153.1511 .A.511 51_740.50n 244.924.450 56.151.000 14.737.000 70.383.000
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE TEN MONTHS ENDED OCTOBER 31 FOR FIVE YEARS.

TEN MONTHS ENDED
OCT. 31.

1925. 1924. 1923. 1922. 1921.

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

Corporate-
Long term bonds and notes___

$
1,840,836.875

$ -396.880.9252S
1,627,713.723 358.t90,377 1.986.404300

$
1.470.368.957

$
340.799.543
 $

1.362,036,635 61069,2151 1,972,705.850 946.422.720717.800  
$

450,367,980
$

1,396,790,7001,811.168.500
Short term 171418750 83,580000 254.998.750 237207000 39,896000 277.103.000 133705,700 36966800 170,672,500 99,926.000 23,011 122,937,000 143877766 20.758.000 164,635.766
Preferred stocks 508,013,322 33,733.200 541,746,522 253.880,327 26,900,223 280.780,550 239.398.847 68.609.839 308.008.686 244.572,550 30.300.000 274.872.550 39.656.900 3,275,600 42.932,500
Common stocks 375,859,054 51.308,299 427,167,353 434,340,419 5,500,000 439.840.419 234.672,674 3,966.760 238,639,434 235.133.332 10,291,625 245,424.957 186.994.215   186,994,215

Canadian 82,595,000 17,750,000 100.345.000 89.025.000 8.000,000 97.025.000 28.731,600 28,731.600 35.581.500 35,581.500 74.765,000 74,765.000
Other foreign 281.535,000   281,535.000 130.880.000 10.000,000 140.880,000 24.100.000 24,100,000 80,445.000 1.250,000 81,695,000 15.150.000 15.150.000

Total  ' 3,260.258,001 583,252,424 3,843,510,425 2.773.046.469 448,986,600 3,222,033.069 2,130.977,778 450,242.942 2.581,320.720 2.057,695.017 675,521.840 2.733,216,857 1.406.866.601 474,401.580 1,881,268,181
Foreign Government 404,281,000 103,000.000 507,281,000 457.945.555 177,059,445 635.005.000 161.845.000 56.00),000 217.845.000 398.305.000 15,000,000 413.305.000 277.770,000 50.000,000 327.770.000
Farm Loan issues 119.097.100 19,527,900 138,625,000 169.900.000   169.900.000 312,118.000 55.032.000 367,150.000 314,540.000 42,000.000 356,540.000 109.250.000   109.250.000
War Finance Corporation 
1funicipal 1.121.115.453 41,948.632 1,163.064,085 1,216,109.851 14,395,118 1.230,504,969 834,491,920 16.460.480 850.952.400 964.667.660 25,520.769 990.188.429 862.012.175 6,380,821 868.392.996
Canadian 38,658,000 94,522,000 133.180.000 130,254.765 16,650,000 146,904,765 26.308,000 14.941,679 41.249.679 -93.984.534 107,135,000 201,119.534 65.032.000 65,032.000
United States Possessions_..-- 6,965,000 6.965.000 6,230,000 6,230.000 7.211.000 7.211.000 29.737.000 29.737.000 25.022,000 25,022.000

Grand Tntal 4 Alf41.274 .A54 R42 .250 .05R 5.702.025.5in 4.752 .4RR &in RA7 Mil in A am A77 R03 3.472_051_60R 592_777.mi 4.065.720.799 $.115R.O2f1.211 RR5 .177 . rim 4 .724 .10R.R20 2.745.052.776 530.782.401 3.276.738.177

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE TEN MONTHS ENDED OCTOBER 31 FOR FIVE YEARS.

10 MONTHS ENDED OCT. 31.
1925. 1924. 1923. 1922. 1921.

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

Long Term Bonds and Notes-
Railroads 
Public utilities 
Iron. steel, coal, copper, .Scc 
8quipment manufacturers 
.4otors and accessories 
3ther industrial and manufacturing
Dil 
Land, buildings. &c 
lubber 
;hipping - 
discellaneous 

Total 
Short Term Bonds and Notes-
tailroads24,500,000 .- 
'ublic utilities 
ron, steel, coal, copper, Sze 
:quipment manufacturers 
4otors and accessories 
ither industrial and manufacturing
MI 
And, buildings, arc 
tubber 
hipping 
4iscellaneous 

Total 
Stocks-

tailroads 
'ublic utilities 
ron, steel, coal, copper. &c 
lquipment manufacturers 
4otors and accessories 
Ither industrial and manufacturing
Ill 
and, buildings, &c 
tubber 
hipping 
liscellaneous 

Total 
Total-
ailroads 
ublic utilities 
•on, steel, coal, copper, &c 
quipment manufacturers 
lotors and accessories 
ther industrial and manufacturing
il 
and, buildings, &c 
ubber 
hipping 
liscellanoous 

T.-.1. el gwm,snrch fa farumIrithsal

$
307,817,500
693,874,400
65,150,000
9.296,000

76.150,000
171,796.800
70,424.100

537,147.300
34,500,000

' 3,259,775
141,951.000

$
124.453,000
150.947.100
16,846,000

350.000
42.063.700
21.475,900
34,953,000

4,315,225
11,527,000

$
432.270,500
844,821,500
81,996,000
9.296,000

76,500.000
213.860,500
91.900.000

572,100,300
34.500.000
7.575,000

-153,478,000

$
618,727,800
600,600,423
99,512.000
12,260.000
4,460,000

116.714.000
16.516.500

233,399.000
400.000

3.800.000
95,879.000

$
140,891,900
139,016,077
30,148,000

8.315.000
19,499,900
15.393,500
1.040,000

14,386.000

$
759,619,700
739.616.500
129.660.001
12,260,000
12,775,000

136,213,901
31,910,000

234,439.001
400,001

3.800,001
110.265,001

$
344,319,500
420,720.471
237.268,139

8.210.000
22.562.000
140,621.447
67,216,000
173,974.000

1,335,000
2,568,000

104.406.000

$
29.943,000

165.619,629
46.806,861

4.288,000
25.807,053
30.084.000
1,250,000
665,000
107,000

36,229.000

$
374,262,500
586.340.100
284.075.000
8,210,000
26.850.000

166,428,500
97.300.000
175.224.000
2.000.000
2.675.000

140,635.000

$
439,111,380
394,235,539
110,585.000

12,350.000
144.353,581
73.384,300
120,144,000
3,600,000
19,810.000

145.789,33:5

$
112,723.570
171.072.661

1.750.000

2,500,000
68,761,419

143,220,700
8,530.000

26,200,000
1,500.000

75.660.865

$
551,834.950
565,308.200
112,335.000

14,850,000
213.115,000
216.605,000
128.674.000
29,800,000
21.310.000

221,450.200

$
250.465,420
235.099,000
25,840.000
6,195,000
15.400.000

154.227.300
147.650.000
29.900.000
77,500.000
2.335,000

86.161,000

$
292.018.580
83.554,000
10,537,000

600,000
22,569.400
28,000.000

650.000
-------
3,950.000
8,489.000

$
542.484,000
318.653,000
36.377.000
6,195.000
16,000.000

176.796.700
175.650,000
30.550,000
77.500,000
6.285,000

94.650.000

2.111,366,875

111.320.000
20,265.000
1,150,000

17,693,750
19.000.000
22.940.000

5,000,000
18,150,000

406.930.925

400.000
30.980,000
2,500,000

•  
52:410,000

2,518.297,800

24,900,000
142.300.000
22.765,000
1.150,000

17.693.750
71.200.000
22.940.000

5.000.000
18,150.000

1,802,268,723

56,250,000
98.232,000
1,675,000
1,000.000
9.000,000
5.160.000

75,345,000
4,510.000

31,385,000

368,690,377

19,000.000
20,041,000

650.000

3,200,000
5,005,000

2,170,959,101

75.250,001
118.273,001

2.325.001
1.000.001
9,000,001
8,360.001

80,350,001
4,510.001

31,385,001

1,523,200,557

9,237,500
42.112.200
9,850.000
830,000

15,496,000
5.500.000

44,814,000
1,330,500

1.000.001
3.535,50C

340,799,543

9,850,000
15,712,800

9.604,000
1,800.000

1.864,000,100

19,087,500
57.825.000
9,850,000
830,000

25.100,000
7,300.000

44,814.000
1.330,500

1,000,000
3,535.500

1.463.363,135

32,351,800
18,245.000

404,200

16,700.000
800,000

35.400.000
3.510.000

215,000
3,500.000

611,919,215

3.000,000
20,011,000

2.075,282,350

35.351.800
38,256,000

404.200

16.700,000
800,000

35,400.000
3,510,000

215,000
3,500,000

1,030.772.720

3,618,600
23.372,000
44,000,000

225.000
4,700,000-
7,515.000

46,875.000
5,345,000

275.000
10,142.166

450,367.980

500,000
16,623,000

77.13-5:0110
2,500.000

400.000

1.481.140.700

4.118,600
39.995,000
44.000,000

225.000
4.700.000
8.250.000

49.375.000
5,345,000

275.000
10,542,166

240,018,750

16,218,230
411,239.409
14,140,000

105.621.721
179,714,108
37,676,788
28,114.750
4,750,000
6,245.120

105,152,250

86,080.000

23,062,500

3,391,389
18,917,700
40,504,910

120,000
800,000

3,445,000

326,098.750

16,218,230
434.301,909
14,140,000

109.013,110
198.631,808
78,181,698
28.234,750
5.550,000
6,245,120

108.597,250

282,557,000

37,823.737
433,969.869
21,734,160
1.962,100
8.381,760

70.058,100
55.640.968
9.478,357
1.600,000

47,571,695

47,896,000

22.855.223

200,000
9,345.000

330,453,000

37,823.737
456,825,091
21,734,161
1,962.101
8,581,76(

79,403,101
55,640.961
9,478,357
1,600,001

47,571,691

133,705,701

15.300,001
130.556,50,
28,012.24(

24.455.321
128,339.187
60,249.017
11.148,001

350,001

75.661.24

36,966.800

11,076.000
4,896.700

1.335,000
17,659.149

984,690

1 000,000
35.625.000

170,672.500

15,300,000
141.632,506
32,909,006

25,790,325
145,998.332
61,233.703
11,148,000

350,000
1,000,000

111.286.248

111,126,000

26,968,100
234,190,420
38,186,250
9.006,000
12,660.000
49,756,702
41.820,410
5.480,000
4.175,000

60.963,000

23.011,000

26.318.625

1.393,000

4.900.000
7,980.000

• 

134,137,000

26.968,100
260,509,045
38.186,250
10,399,000
12,660,000
54.656.702
49,800.410
5.480,000
4,175.000

60,963,000

146,067.766

104,066,990
8,678.225

2.582,000
23,661.400
81,440,000
1.710,000

7,887.500

20.758,000

2,500,000

_ _
121.666

250.000

166,825,766

106.566.990
8,678,225

2.582.000
24.187,000
81,440,000
1,710,000

8,137,500

908,872.376

348,535,730
1,216,433,809

99,555,000
10.446,000

181,771,721
360,204,658
127.100,888
588,202,050
39,250,000
14,504.895

265,253,250

90,241,499

124.853.010
204,989,600
19,346.000

3.741,389
60,081.400
114,180,810
35,073,000

800,000
4,315,225
14,972,000

999.113,875

473,388,730
1,421,423,409
118,901,000
10.446,000

185.513,110
430,186,058
241 .281.698
623,275,050
40,050,000
18,820,120

280.225,250

688,220,746

712,801,537
1,132.802,292
122.921.160
15,222,100
21,841,760
191,932,100
147,502,468
247.387.357

2.000,000
3,800,000

174.835.695

32,400,223

159,891,900
181.912,300
30.798,000

8,515,000
32.044.900
20,398,500
1.040,000

________
14.386.000

720,620,969

872,693,437
1,314.714.592
153,719,160
15.222.100
30,356,760

223.977,000
167,900,968
248,427.357

2.000,000
3.800,000

189,221,695

474,071,521

368,857.001
593.389,17
275.130,38'

9,040.001
62,513.321

274,460.631
172.279.012
186.452.501

1.685.000
3.568.001

183,602,748

72.576,599

39,793.000
192,408.429
51,703,621

15,227,000
45,266,202
31,068,690
1,250,000
665.000

1,107,000
71,854,000

546,648,120

408,650.000
785.797.606
326.834.006

9.040.000
77.740.325

319.726.832
203.347,703
187.702400

2,350,000
4,675.000

255.456,748

483.205,882

498,431,280
646.670,959
149,175,450
9.006.000

41.710,000
194.910,283
150.604,710
129,134.000
7.775.000

20,025.000
210,252,335

40.591,625

115.723.570
217,402.286

1,750,000
1.393.000
2,500.000

73.661.419
151.200,700
8.530,000
26,200,000
1.500,000

75,660,865

523,797,507

614.154,850
864.073.245
150,925,450
10,399,000
44.210,000

268,571.702
301.805.410
137.664.000
33,975.000
21.525.000

285,913,200

230,026,115

254.084,020
362,537.990
78,518.225
6,420.000
22,682.000

185,403,700
275.965.000
36,955.000
77.500,000
2,610,000

104,190,666

3,275,600

292.518,580
102.677.000
10,537.000

600.000
23.830.000
30,500.000

650.000
_______
3.950.000
9.139,000

233,301,715

546.502,600
465,214.990
89.055,22.5
6,420,000
23.282,000

209.233.700
306.465.000
37.605.000
77,500.000
6,560,000

113.329.666

2 9Rn 9AR nni 5R2_252_4242 R43_510.425 2.773 0464m 448 ORR 'Inn q 299 (mum) 2.130.1177.778 450.242 0422.581 .320.720 2.057.695.017 675.521.040 2.733.218.057 1.406.066.601 474.401 .500 1.881.288.181
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DETAILS OF NEW CAPITAL FLOTATIONS DURING OCTOBER 1925.

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

Amount. Purpose of Issue.
To Yield

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

Railroads-
750,000 New equipment 5.10-5.70 Georgia Florida & Alabama Ry. Eq. Tr. 555s, "A," 1926-40. Offered by Freeman & Co. and

New York Empire Co., Inc.
250.000 Additions, extensions, &c 88% 5.20 Kentucky & Indiana Terminal RR, 1st M. 4555, 1981. Offered by Smith, Moore & Co., St. Louis.

8,136,000 Refunding 99% 5.05 Minneapolis St. Paul & Sault Ste. Marie By. Co. 1st Cons. 55, 1938. Offered by Dillon, Read

& Co. and National City Co.
5,598.000 Refunding 10055 4.96 Old Colony RR. 1st M. 5s, "B," 1945. Offered by R. L. Day & Co., Boston.

14,734,000

5,000.000
.5,000,000

Public Utilities-
Acquisitions, improvements, &c_ _ _
General corporate purposes 

95% 5.30
99 5.05

Alabama Pr. Co. 1st M. Lien & Ref. 55. 1951. Offered by Harris, Forbes & Co. and Coffin & Burr.Ine.

Bell Telephone Co. of Canada 1st M. 58, "A," 1955. Offered by Lee, Higginson & Co.; Royal

Securities Corp., Ltd., and Harris, Forbes & Co.
10,000,000

600,000
Refunding; other corp. purposes 
Acquisitions, additions, &c 

9855 6.12
99 5.55

Central States Electric Corp. Sec. Deb. 6s, 1945. Offered by Dillon. Read & Co.
Commonwealth Telephone Co. (Pa.) let M. 5555. "A," 1945. Offered by Edward Lowber,

400,000
4,000,000
6,500,000

Acquisitions, additions, &c 
New cable 
Refunding, additions, extens., &c_

99 6.10
94 7.59
9855 5.60

Stokes & Co., New York.
Florida Telephone Corp. 1st M. 6s, 1945. Offered by R. F. De Voe & Co., New York.

German-Atlantic Cable Co. 1st M. 7s, 1945. Offered by NV. A. Harriman & 
Co., 

Inc.

Missouri Pr. & Lt. Co. 1st M. 5345, "A," 1955. Offered by Hambleton & Co.; E. H. Rollins &

Sons; H. M. Byliesby & Co., Inc., and Federal Securities Corp., Chicago.

2,500,000 Capital expenditures 93% 5.40 Montreal Tramways Co. Gen. & Ref. 58. "B," 1955. Offered by Aldred & Co.; Minsch, Monell

& Co., Inc., N. Y.; Chase & Co., Boston, and Joseph W. Gross & Co., Philadelphia.

2,000,000 Acquisitions 97 6.25 National Electric Pr. Co. Secured 68, 1945. Offered by A. C. Allyn & Co., Inc., and Howe, Snow

& Bertles. Inc.
5.500,000 Acq. Penn Central Lt. & Pr. Co_ _ 97 5.65 Penn Central Lt. & Pr. Corp. 1st & Ref. 61, 554s, 1975. Offered by A. C. Allyn & Co.. Inc.:

Howe, Snow & Bernal, Inc., and Redmond & Co.
1,200,000
6,000,000

Extensions, betterments, &c 
New construction 

90 5.77
96 7.35

Peoria (Ill.) Water Works Co. 1st & Ref. M. 5s, "A," 1950. Offered by P. W. Chapman & Co., Inc.

Rhine-Main-Danube Corp. Deb. 7s, "A," 1950. Offered by Lee, Higginson & Co. and J. Henry

Schroder Banking Corp.
175.000

4,000,000
Capital expenditures 
Capital expenditures 

100 7.00
98 5.12

Ruston (La.) Gas Co.. Inc. 1st M. 7s, 1927-33. Offered by T. L. James, Ruston, La.

Sauda Falls Co.. Ltd., let M. 51), "A," 1955. Offered by Blair & Co., Inc.; White, Weld & Co.,

and the Herrick Co.
450,000

2,000,000
Refunding; extensions & impts_ _ _
Ref unding; improvements 

9655 7.00
9655 5.75

Trenton (Mo.) Gas & Electric Co. Deb. 6558. 1935. Offered by A. E. Fitkin dr Co., New York.

Western New York Water Co. 1st M. 5558, "A." 1950. Offered by Spencer Trask & Co.; Baker,

Trubee & Putnam, Inc.; O'Brian, Potter & nd the Fidelity Trust Co.. Buffalo.
Co.,1935.1,000.000

300,000

Refunding; improvements 

General corporate Purposes 

98% 6.20

96% 6.30

Western New York Water Co. Cony. Deb. 8s, Offered by Spencer Trask & Co.; Baker,

Trubee & Putnam, Inc.; O'Brian, Potter & Co. and the Fidelity Trust Co., Buffalo,

Western States Utilities Co. 1st M. 6s, "A," 1945. Offered by True, Webber & Co. and Hayden,

Van Atter & Co.
1,000.000 Refunding 92% 6.05 West Kentucky Electric Pr, Co. 1st M. 5345. "A," 1955. Offered by Lee, Higginson & Co.

' and Cassatt & Co.
57,825,000

Iron, Steel, Coal, Conner. &c.
16,500,000 Acquisitions, addns., hunts., &c 100 7.00 Anglo-Chilian Consol. Nitrate Corp. Deb. 78, 1945. Oftered by Lehman Bros.; Blair & Co., Inc.,

and Goldman, Sachs & Co.
4,500,000 Refunding 99 6.70 Elk Horn Coal Corp. 6-Year 1st & Ref. M. 6555, 1931. Offered by Mercantile Tr. & Dep. Co.;

Robert Garrett & Sons; Fidelity Tr. Co.; Hambleton & Co.; Bait., and Spencer Trask & Co., N. Y.

12,500,000
500,000

Additions, extensions,
Capital expenditures 

  98% 5.62
9755 6.22

Inland Steel Co. Debenture 5558, 1945. Offered by Kuhn, Loeb & Co.
Lancaster (Pa.) Iron Works, Inc. 1st (a.) M. 6s, 1945. Offered by Jay N. Schroeder & Co., Inc.,

Lancaster, Pa., and S. M. Vockel & Co., Pittsburgh.
8,000,000 Refunding 99 5.62 United States Smelting, Refining & Mining Co. 555s, 1935. Offered by Lee, Higginson & Co.:

Hornblower & Weeks, and the First National Corp., Boston,

1.000,000 Add'ns & bettermls; w6g. capital_ 9755 6.30 Western Pipe & Steel Co. (of Calif.) 1st (c.) M. 6s, 1935. Offered by Blyth, Witter & Co.; Mitchum
Tully & Co., and Anglo-California Trust Co., San Francisco.

43.000,000

5,000,000
5,000.000

3,700,000
250.000
165,000

Other Industrial & Mfg.-
Refunding; working capital 
Refunding 

Consolidation of Properties 
Additional capital 
Acquisitions; Pay off mortgage-- - -

100 8.00
9455 6.00

5-6
10055-98 556-6.30
100 • 6.50

American Type Founders Co. Deb. 6s, 1940. Offered by Lazard Freres and Lehman Bros.
By-Products Coke Corp. 1st M. 534s, "A," 1945. Offered by Lee, Itigginson & Co. and Con-

tinental & Commercial Trust & Savings Bank, Chicago,
Federal Compress & Warehouse Co. 1st M. 6s, 1926-40. Offered by Harris, Forbes & Co.
Grip Nut Co. (Chicago) 1st M. 65, 1926-35. Offered by Bartlett, Knight & Co., Chicago.
Jersey Ice Cream Co. (Birmingham, Ala.) 1st (c.) M. 8558, 1927-35. Offered by Caldwell-Garber

Co., Birmingham, Ala.
875.000 Consolidation of properties 100 6.50 Welch-Wilmarth Corp. (Grand Rapids, Mich.) 1st M. 634.. 1945. Offered by Howe. Snow

& Berths, Inc.
14,990,000

Land, Buildings, &c..
700,000 Finance lease of property 5-6 Abraham Lincoln Hotel Co. (Springfield, III.) 1st M. Si, 1926-36. Offered by First National

Co., St. Louis.
250,000 Real estate mortgage 5-5.50 Academy of Notre Dame (Belleville, III.) 1st M. 555s, 1936-35. Offered by Mississippi Valley

Trust Co., St. Louis.
145,000 Improvements to property 100 8.00 Alma Hotel and Annex (Alma Hotel Co., West Palm Peach, Fla.) 1st M. 88, 1926-35. Offered

by Palm Beach Guaranty Co.. West Palm Beach, Fla.
350,000 Improvements to property 100 6.50 Annandale Corp. (Pasadena, Calif.) 1st (c.) M. 6558, 1935. Offered by the John M. C. Marble

Co. and Hunter, Dulin & Co., Los Angeles.
50,000 Finance constr. of club building-- - Price on application Asheville Club for Women (Asheville, No. Caro.) 1st M. 68, 1927-35. Offered by Mortgage:&

Securities Co New Orleans.
318,000 Real estate mortgage 100 7.00 Daniel Ashley Hotel, Inc. (Valdosta. Ga.) 1st M. 7e, 1928-42. Offered by Citizens & Southern

Co., Atlanta, Ga.
450,000 Real estate mortgage 100 6.50 Auditorium Realty Co. (Los Angeles), 1st M. 655s, 1942. Offered by Hunter, Dub n & Co. and

Alvin H. Frank tic os Angeles.Co.,
(Mich.)750,000

250,000
Real estate mortgage 
Finance construction building 

6.00-7.00
100 6.50

Aviation Country Club let M. 78, 1927-35. Offered by A. J. Hood & Co., Detroit.
(The) Baker Bldg. Garage (Minneapolis) 1st M. 855e. 1927-40. Offered by Minneapolis Trust

Co. and Thorpe Bros., Minneapolis.
150,000 Finance construction building 100 6.50 Benevolent and Protective Order of Elks Lodge No. 593 (Aberdeen, Wash.) 1st M. 655e,

1927-40. Offered by Murphey, Favre & Co.

60,000 Real estate mortgage 100 7.00 (The) Boulevard Apts. (Cleve.) 1st M. Leasehold 75, 1926-30. Offered by the Beideman Mortgage
Co., Cleveland.

1,250,000
600,000

Real estate mortgage 
Real estate mortgage 

100 7.00
10055-100 5.73-6.25

Boulevard Apts. (Wash., D. C.) 1st M. 75, 1927-35. Offered by the F. H. Smith Co., Wash., D. C.
The Branscome (St. Louis) 1st M. 6518. 1926-37. Offered by Greenebaum Sons Investment Co.

and Mark C. Steinberg & Co.
1,150,000 Finance construction hotel 6.10-6.50 (The) Breakers Hotel (Long Beach, Calif.) 1st M. 6518, 1928-42. Offered by S. W. Straus

& Co., Inc.

165,000
250,000

Finance construction building 
Finance construction apartment 

100 6.50
6-6.50

(The) Brennan Bldg. (Chicago) 1st M 655s, 1927-33. Offered by H. 0. Stone & Co.
Burnett-Central Bldg. (Evanston, HI.) 1st M. 655 s, 1927-35. Offered by Lackner, Buts & Co., Chl.

200,000 Real estate mortgage 100 5.00 Carleton Corp. (Carleton College, Northfield, Minn.) 1st M. 58, 1927-45. Offered by Wells-
Dickey Co., Minneapolis,

310,000 Refunding 5)4-534 Catholic Club Bldg. Assn. of Memphis, Tenn., 1st M. 534s, 1928-45. Offered by Wm. R. Comp-
ton Co., St. Louis.

300,000 Finance construction garage bldg_ _ 6-855 Chamberlain Garage. Inc. (Boston) 1st 25.6348. 1927-35. Offered by S. W. Straus & Co., Inc.
350.000 improvements to property 100 6.50 Chicago Avenue Business Block let M. 634s.1927-IS. Offered by Geo. M. Forman & Co., Chicago.

500,000 Finance construction of hotel 100 7.00 (Robert) Clay Hotel (Miami, Fla.) 1st 25.75. 1927-35. Offered by Meyer-Kiser Bank, Indianapolis.

75,000 Finance lease of property 100 6.00 Clyde Realty Co. (Indianapolis) Real Estate Mtge. 6s, 1926-38. Offered by the Peoples State
Bank, Indianapolis.

635,000 Finance construction of hotel 100 6.50 Commonwealth Hotel Co. (Kansas City. Mo.) 1st M. 650, 1927-35 Offered by Waldhelm-Platt
& Co., IncSt. Louis, and Stern Bros. & Co., Kansas City, Mo.

560,000 Finance construction of building-- 100 6.00 Dallas Post Office (Dallas, Tea.) 1st M. 6s, 1935. Offered by Love, Van Riper & Bryan, St. L01118.

190.000 Finance construction of building-- 100 8.00 Damatls Arcade (Datura Holding Co., West Palm Beach. Fla.) 1st M. 8s, 1926-35. Offered by
Palm Beach Guaranty Co., West Palm Beach, Fla.

175,000 Finance construction of apartment 100 6.50 Diana Apts. (Chicago) 1st 61. 655s, 1927-33. Offered by H. 0. Stone & Co., Chicago.

10.000,000 Finance construction of building-- 100 6.25 Eastern Terminal Office Bldg. (N.Y. City) 1st 61. 6515. 1943. Offered by S. W. Straus & Co., Inc.
165,000 Real estate mortgage 100 6.50 (Charlotte) Fay Apts. (Chicago) 1st M. 655s, 1927-32. Offered by Geo. M. Forman & Co., Chic
300,000 General corporate Purposes 100 6.50 Fifth Avenue Business Block (Maywood, Ill.) let M. 6558, 1928-35. Offered by Geo. M. For-

man & Co., Detroit.
700,000 Finance construction of apartment 100 6.00 56 East 54th St. Apt. Hotel let M. 6s, 1928-40. Offered by Commonwealth Bond Corp., N. Y.
300,000
280,000

Finance construction of building 
Real estate mortgage 

5.90-6.15
1058 5.75

Flat Iron Bldg. (Asheville, N. C.) 1st M. 6e, 1928-37. Offered by S. W. Straus & Co., Inc.
43-45 East 30th St. Bldg. (N.Y. City) 1st M. 5 yl 5, 1931-37. Offered by S. W. Straus& Co., Inc.

775,000 Finance construction of apartment 100 6.25 Fox Lane Apt. Bldg. (Flushing, N. Y.) 1st M. 6 Ms, 1935. Offered by S. W. Straus & Co., Inc.
215,000 Improvements to property 8-6.50 Garfield Boulevard Apts. (Chicago) 1st M. 6.345, 1927-35. Offered by the Straus Bros. Co., Chic.
550,000 Finance construction of apartment .-. 5.75-8.00 Glen Cairn Arms, Inc. (Trenton, N. J.) 1st M. 611, 1928-37. Offered by Wells, Deane & Binger,

Pittsburgh.
1.500.000 Improvements to property 100 11.50 Guaranty Development Co.. Inc. (New Orleans, La.) Gen. M. 6355, 1935. Offered by M. W.

Newman & Sons, Hibernia Securities nc.. Canal Commercial Tr. & Savings Dank, Watson,
Williams & Co., Marine Dank & Trust Co.,do., Whitney-Central Tr. & Say. Bank, New Orleans.

130,000 Finance construction of apartment 100 6.50 (The) Hamlin Block (Chicago) lot M. 6345, 1927-32. Offered by Cochran k McCluer Co., Chicago.

150.000 Finance construction of apartment 100 6.50 Harrison Garden Apts. (New Rochelle, N. Y.) 1st M. 654s, 1927-35. Offered by G. L. Miller
& Co.. Inc.

500,000 Improvements to property 5.25-6.00 Hilton Investment Co. and George W. Loudermilk (Dallas, Tex.) 1st M. 6s, 1926-34. Offered
by Federal Trust Co, St. Louis.

1.500,000 Improvements to property 1006 7.00 Hotel Bellevue Trust (Boston) Debenture 7s. 1940. Offered by Coffin & Burr and Spencer
Trask & Co.
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Anwunt. Purpose Of Issue.
To Veit

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

1,500,000

300,000

1,000,000

175,000
350,00C

235,000
375,000

125,000

550,000
1,100,000

835,000

350,000

360,000

200,000

1,450,000

250,000

15,000,000
10,000,000

400,000

130,000

1,250,000

5,000,000

250,000

75,000

600,000

125,000

1,750,000

256,000

140,000
375,000

110,000

i,000.000

150,000
9,500,00C

3,000,000

200,000

185,000

120,000
700.000

100,000

1,400,000

1,400,000
320,006

Land, Buildings, &c. (Con.)-
Improvements to property 

Fund floating debt, impts., d0 

Provide funds for loan purposes 

Finance construction of building-
Finance constr. of theatre bldg.--

Finance lease of property 
Improvements to property 

Improvements to property 

Acq. of property, working cap., &c.
Finance construction of building..

Finance construction of hotel 

Finance construction of apartment

Impts., other corp. purposes 

Finance construction of apartment

Finance construction of building_

Finance constr. of church bldg..

Refunding, ret. bk. debt. wkg. cap.
Refunding, ret. bk debt, wkg. cap.
Impts. other corporate purposes..

Finance construction of apartment

Acquisitions, capital expenditures_

Provide funds for loan purposes._ _

Finance construction of building_

Finance constr. of church bldg.__ _

Finance construction of building..

Pay off existing mortgage debt. _ _

Finance construction of building..

Provide funds for loan purposes_ _

Finance construction of building_ _
Finance construction of building_ _

Real estate mortgage 

Finance construction of building..

Finance construction of apartment
Finance purchase of building 

Finance purchase of building 

Real estate mortgage 

Real estate mortgage 

Improvements to property 
Improvements to property 

Real estate mortgage 

Real estate mortgage 

Additions to property 
Finance construction of building...

100 6.06

6-6.50

100 6.00

100 6.50
100 6.06

6-6.5C
100 7.06

100 7.00

100 6.50
6-6.56

6-6.30

6-6.50

100 7.00

100 7.00

6.35-6.50

101.10-1005K-6.00

100 6.06
100 7.06
100 6.50

100 6.60

100 6.00

100 6.00

5.90-6.15

100 6.00

6.10-6,50

100 6.00

1100.40-6.10-
99.52 6.3(
100 6.06

100 6.50
100 gm

6-6.50

100 gm

100 7.00
99K 5.52

100 7.00

.5-5.40

100 6.50

160 6.50
100 6.50

100 5.25

100 6.00

100 6.00
100 6.00

5-6

92 8.25
100 6.06
100 6.50

534-6K

Hotel Bellevue Trust (Boston) 1st (C) M. 6s, 1940. Offered by Coffin dr Burr and Spencer
Trask & Co.

Hotel Sorrento and Curtis Block (Seattle, Wash.) 1st (C) M. 634s, 1927-40. Offered by Lum-
bermen's Trust eattle, Wash.

Investment Securities 
Co.,

b.o. of Texas let M. Partic. 6% certificates, 1926-35. Offered by Peabody.
Houghteling & Co., Inc., N. Y.

Jordan-Weston Bldg. (Chicago) let M. 63-4 s, 1927-35. Offered by II. 0. Stone & Co., Chicago.
Keller-Boyd Bldg. (Portland, Ore.) 1st M. 613, 1927-45. Offered by Lumbermen's Trust Co.

Bank, Portland, Ore.
Kinzie Street Bldg. 1st M. Leasehold 654s. 1927-37. Offered by Peabody, Houghteling & Co., Inc.
La Cumbre Estates Corp. (Santa Barbara, Calif.) let M. 7s, 1935. Offered by M. H. Lewis dr

Co. and Carstens & Earies, Inc., Loa Angeles.
Lake Drive Corp. (Oakland, Calif.) 1st M. 75, 1926-40. Offered by Bradford, Kimball & Co..

San Francisco.
Lake Tahoe Co. 0K5, 1929-40. Offered by Mercantile Securities Co. of Calif.
Lawrence-Winthrop Bldg. (Chicago) 1st M. 634s, 1928-37. Offered by American Bond rk Mort-

gage Co., Chicago.
Leamington Hotel Corp. (Oakland, Calif.) 1st M. 63‘5, 1928-40. Offered by S. W. Straus .6

Co., Inc.
Lockwood Court Apts. (Cincinnati) 1st M. 6)45, 1928-41. Offered by Title Guarantee & Trust

Co., Cincinnati.
(Grace E.) Low Properties (Los Angeles) 1st M. 78, 1927-40. Offered by Sutherlln, Barry & Co..

Inc., New Orleans.
McDermott Apts. (Seattle, Wash.) 1st M. 75, 1928-35. Offered by Wm. 13. Perkins & CO..

Seattle, Wash.
Medical Arts Bldg. (Houston, Tex.) 1st M. 6345, 1928-37. Offered by Adair Realty az Mtge.

Co., Inc., N.Y.
Methodist Episcopal Church, South (West Palm Beach, Fla.) 1st M. 6s, 1927-31. Offered by

Whitaker & t. Louis.
Miller & Lux, Inc., 

Co.,
ist M. 65, 1945. Offered by Peirce, Fair de Co. and Blyth, Witter de Co.

Miller & Lux, ec. 75, 1935. Offered by Peirce, Fair &Co. and Blyth, Wittrr &Co.
Mills Real Estate 

Inc.,
60. (Columbus, 0.) 1st M. Leasehold 6345, 1927-35. Offered by the Tillotson

de Wolcott Co., Cleveland.
(The) Milton Manor Apts. (Chicago) let M. 6345, 1927-33. Offered by Cochran dr MeCluer

Co., Chicago.
National Dept. Stores Realty Corp. 1st Fee and Leasehold 65, 1926-40. Offered by Central

National Bank, Savings ,k Trust Co., Cleveland.
National Union Mortgage Co. 6s, 1945. Offered by Mackubln, Goodrich & Co., Bait., J. G. White

& Co.. Marine Bank & Trust Co., New Orleans, and Bodell & Co.
' 
New York.

Park West Medical Bldg. (170 Vest 76th St. Realty Co.) 1st M. 68, 1928-37. Offered by S. W.
Straus & Co., Inc.

Pritchard Memorial Baptist Church (Charlotte, N. C.) 1st M. 65, 1928-35. Offered by Mort-
gage & Securitlex Co., New Orleans.

Produce District Administration Bldg. (Chicago) 1st M. 6365, 1927-40. Offered by S. W.
Straus & Co., Inc.

Rector Trust Estate (Hot Springs, Ark.) lot M. 6s, 1928-35. Offered by Mortgage & Securities
Co., New Orleans.

(The) Republic Bldg. (Denver, Colo.) 1st Fee dr Leasehold 63is, 1928-40. Offered by S. W.
Straus & Co., Inc.

Richmond Mortgage & Loan Corp. let M. Coll. Tr. (is, 1926-35. Offered by State di City Bank
& Trust Co., Richmond, Va.

Rockwell Bldg. Co. (Cleveland) 1st Leasehold 6348, 1927-38. Offered by R. B. Keeler & Co., Clev.
St. Louls-Gravois Business Block & Theatre 1st M. 1334 5, 1927-35. Offered by Gerard & Co..

Chicago,
Sanders Hotel (Detroit) let M. 6358. 1927-35. Offered by Fletcher American Co. and Breed.

Elliott & Harrison.
79 Madison Ave. Bldg. (N. Y. City) let M. 6s, 1929-40. Offered by Eastman, Dillon & Co. and

Puritan Mortgage Corp.
The Seville Apt. (Tampa, Fla.) 1st M. 75, 1927-35. Offered by Caldwell dr Co., Nashville, Tenn.
61 Broadway Bldg. (N. Y. City) let M. 534e, 1950. Offered by P. W. Chapman & Co., Inc.,

Halsey. Stuart & Co., Inc., Blytb, Witter dr Co., E. IT. Rollins & Sons. White, Weld & Co.,
Peabody, Houghteling & Co. and Hemphill, Noyes & Co.

61 Broadway Bldg. (N. Y. City) Gen. M. 7s, 1945. Offered by Peabody. HoughtelIng dr Co.,
Hemphill, Noyes ,k Co. and F. R. Sawyer & Co., Inc.

(The) Society of Redemptionists (New Orleans) 1st M. 55, 1926-35. Offered by Whitney Central
Bank, New Orleans.

South Fountain View Apts. (Chicago) 1st M. 634s, 1927-32. Offered by Geo. M. Forman &
Co., Chicago.

(The) Stewart (Chicago) 1st M. 13348, due serially to 1935. Offered by Chicago Trust Co.
Sutherland Hotel Bldg. Corp. (Chicago) 1st (c.) M. 6H8, 1937. Offered by Mosser. Willaman

dr Co.. Chicago.
Rt. Rev. John J. Swint Roman Catholic Bishop of the Diocese of Wheeling and St. Francis

Hospital (Charleston, W. Va.) lot M. 5303, 1929-39. Offered by Lafayette South Side Bank,
St. Louis.

The Taft Realty Co. (New Haven, Conn.) 1st M 6s, 1940. Offered by Hoagland, Allum & Co.
and Halsey, Syuart & Co., Inc.

Tyler Bldg. (19 John St. Corp., N.Y. City) let M. 68, 1953. Offered by P. W. Chapman & Co..Ine.
Whitman Bldg. (Walla Walt*, Wash.) 1st M. & Coll. Tr. 68, 1926-45. Offered by Murphey.

Fevre & Co., John E. Price & Co., Ferris & Hardgrove and Carstens dr Eerier,. Inc., Portland,Ore.

Jacob E. Decker & Sons (Mason City, la.) 1st M. 68, 1926-40. Offered by Minneap. Trust Co.
European Mtge. & Investment Corp. 1st Lien 7348 "A." 1950. Offered by Lee, Higginson &

Co. and J. Henry Schroder Banking Corp.
Kelly Furniture Co. (Detroit) 18t M. 68, 1927-35. Offered by Howe, Snow & Bertles, Inc.
Superior Elevator Property (Buffalo, N.Y.) let M. 634s, 1945. Offered by A. B. Leach dr Co.,Inc.
Umpqua Mills & Timber Co. (Ore.) let M. 65, 1927-38. Offered by Baker, Fentress & Co. and

The National Republic Co.. Chicago.

90,839.000

1,000,000
2,400,000

125,000
2,100.000
750,000

Miscellaneous-
Refunding, capital expenditures--
Finance farm mortgages in Cen-

tral Europe 
Acquisition of property 
Acquisition of property 
Development of property 

6,375.000

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

Amount. Purpose of Issue.
To Yield

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

4.500.000

4,000,006

500.006

Public Utilities-
Fund lease obligations, work. cap.

Refunding 

Acquisitions, Improvements, dre 

Oil-
New construction 

Land, Buildings, &c.-

%
100 6.00

99 5.70

99)4 6.70

510034 5
I. 97346341

The Cincinnati Street Ry. Co. 1st M. 68, Nov. 1 1928. Offered by Guaranty Co. of New York
and W. E. Hutton & Co.

Great Western Power Co. of Ca.ifornia 5-Year 534 s, 1930. Offered by E. H. Rollins dr Sons.
Lee, Higgintron & Co. and Bonbright & Co., Inc.

Interstate Utilities Corp. (Del.) 3-Yr. 63.48, Oct. 1 1928. Offered by Schibener, Booming & Co.,
Philadelphia.

New York Oil Co. (Wyoming) let M. 68, 1926-30. Offered by Continental & Commercial Trust
de Savings Bank and Central Trust Co. of Illinois, Chicago.

9,000,006

2,000,000

35,006 Real estate mortgage 100 7.00 Commodore Garage (Seattle, Wash.) 1st M. 75, 1926-30. Offered by Continental Mtge. & Loan
Co.
' 

Seattle, Wash.
75,00( Real estate mortgage 100 6.56 Helena Bldg. & Realty Co. Coll. Tr. 634s, 1926-28. Offered by Murphey, Fevre & Co.
100,006 Provide funds for loan purposes 1101.07 5.005 Hibernia Mtge. Co., Inc., let M. Coll. Tr. 68 "J," 1926-30. Offered by Hibernia Securities Co.,

1100.96 5.755 Inc., New Orleans.
75,00( Finance construction of building.. 100 7.06 The Lenora Bldg. (Seattle, Wash.) 1st M. 75, 1928. Offered by Seattle Title Trust Co.

500,00( Realestate mortgage 100 6.06 Miami (Fla.) Real Estate Co. lot M. 6s, 1930. Offered by Century Trust Co. of Baltimore, West-
helmer & Co. and West .6 Co.

500,00( Provide funds for loan purposes... 100 6.00 Security Bond Itr Mtge. Co. (Fla.) 1st M. (is "A," 1926-30. Offered by J. A. W. Iglehart & Co..
Bodell & Co., Harrison Smith & Co.

100,00( Additional working capital (100.36 5.50) U. S. Bond & Mtge. Corp. (Richmond, Va.) Coll. Tr. 78 "A," 1926-30. Offered by Wheat,
1100 7.001 Williams & Co., Inc., Richmond, Va. .

1,385,00(

Miscellaneous-.
1,500,00( Additional equipment 5.25-6.00 Chicago Motor Coach Equip. Tr. Os "A," 1926-30. Offered by G. M.-P. Murphy Co., J. & W.

Seligman & Co. and Freeman & Co.
500,00( Working capital 5.25-5.46 (W. C.) Foster Co. (Chicago) 1st Lien 5s, 1927-29. Offered by Minnesota Loan dr Tr. Co., Minneap.

3,000,00( Additions & Impts., work. capital. 97 7.71 (Rudolph) Karstadt, Inc. (Hamburg, Germany) 1st M. 75, Oct. 1 1930. offered by Dillon,
Read & Co. and Scholle Bros.

1,000,00( Retire Indebtedness, work. capital 534-6.00 (Chas. R.) McCormick Lumber Co. (Del.) Secured 5345, 1926-28. Offered by Lumbermen's Trust
Co., Portland; Dean, Witter & Co.. National Bank of Commerce and First Nat. Bk., Seatt.e,Wash

200,00( Retire curr. debt, work. capital.- 100 7.00 Redlick Furniture Co. (Oakland, Cal.) Coll. Tr. 75, 1926-30. Offered by Freeman, Smith &
Carat) Co. and Joseph C. Tyler & Co.

225.00( Acq. of predecessor cos., work . CaP. 100 6.50 Standard Silica Co. 2-Yr. 63-4 5, Oct. 15 1927. Offered by Gerard & Co., Chicago.
4,000.00( 4cq. Vitagraph Co. of America.

enlarge production 100 6.50 Warner Bros. Pictures, Inc., 3-Yr. 6345, Oct. 15 1928. Offered by Goldman, Sachs & Co.

10,425,000
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STOCKS.

Par or
No .ofShare Purpose of Issue.

a) Amount
Involved.

Price To Yield
Per Share. About. COMpany and Issue, and by Whom Offered.

Railroad,-
14,218,230 Electrify portion of line, !mote., &c. 14.218,230 11)0 6.00 Illinois Central RR. 6% Convertible Pref., Series A. Offered by company to stock-

holders.
r•L'Ailsi.

Public Utilities-
2,500,000 Retire floating debt, new cousten_ 2,500,000 100 6.00 The Columbus Ry. Pr. & Lt. Co. 1st 6% Pref. Offered by Union Trust Co., Cleveland

Otis & Co., Hayden, Miller & Co., Howe, Snow & Bellies, Inc., and R. V. Mitchell
& Co.

250,000 Acquisitions. add'as & Improv'ts_ _ 2.50,001 100 8.00 Community Pr. & Lt. Co. 8% Cum. Partic, 24 Pref. Offered by Spencer Trask & Co.
and Whitaker a, Co., St. Louis.

750,09( Acquisitions, add'ne & improv'ts__ 750,00( 97 7.21 Community Pr. & Lt. Co. 7% Cum. 1st Pref. Offered by Spencer Trask & Co. and
Whitaker & Co., St. Louis.

7,161.10' New construction 7,161.601. 100(par)   Detroit Edison Co. capital stock. Offered by company to stockholders.
807,00 Capital expenditures 1,452,60C 45 Edison Elec. III. Co. of Brockton capital stock. Offered by company to stockholders.

1.000,000 Additions 1,000,00( 25(par) 7.00 Hackensack (N. J.) Water Co. 7% Cum, Pref., Class "A." Offered by company to
customers and employees.

772.87! New power unit, add'ne & 'mots- 1,468,46'3 4734 Lowell (Mass.) Elec. Lt. Corp. capital stock. Offered by company to stockholders.
1,000,001 Acquisitions 1,000,000 95 7.3( National Electric Power Co. 7% CUM Pref. Offered by A. C. Allyn dr Co., Inc..

G. E. Barrett & Co., Inc., and Howe, Snow & Duties, Inc.
'65,000 ohs. Acquisitions 1,722,500 2634 National Electric Power Co. Class "A" Partic. stock. Offered by Howe, Snow dr

Berth's, Inc., and A. C. Allyn dr Co., Inc.
.40,000 shs. Acquisitions, other corp. purposes_ 3,860,00C 9655 7.25 New England Public Service Co. Pref. 87 Dividend Series. Offered by Tucker, An-

thony & Co., Spencer Trask & Co., Edward B. Smith & Co. and Bonbright & Co.,Inc.
•200,000sh• Ret, float, debt, other corp. purp_ 19,400,001 97 6.18 North American Edison Co- Pref. Cum. $41 per share. Offered by Dillon, Read & Co.

400,00( Capital expenditures 400,00( 100 6.61 Ohio Edison Co. (Springfield, 0.) 6.6% Pref. Offered by company to stockholders.
2.000.000 Capital expenditures 2,000,000 9818 6.01 Potomac Electric Power Co. 6% Pref.. Series 01 1925. Offered by American Security

& Trust Co., Washington, D. C.
42,965,162

pi3Iron, Steel, Coal, Copper, &c.
1.250,000 Acq. Kan. City Bolt & Nut Co_ _ 1,250,000 9934 7.03 Sheffield Steel Corp. (Kansas City. Mo.) 7% Cum. Pref. Offered by Prescott. Wright

& Snyder, Kansas City. Mo.

Motors and Accessories-
.69.133 she Refunding  2,281,381 33 American Bosch Magneto Corp. Common. Offered by company to stockholders,

underwritten by Hornblower & Weeks. W'01111
.22,727 ohs Working capital 522,721 23 Eaton Axle & Spring Co. Common. Offered by company to stockholders, underwritten.
.20,000 ohs Additional capital 500.000 250. 7.00 (The) Oakes & Dow Co., Inc., Pref. cum. 31 75 per share. Offered by B. W. Currier
•120.000shs Acq. Tung-Sol lamp Works _ _ _1 2,940,000{ 2 ohs. Class A1 For & Co., Boston.
•60.000sh: Acq. Tung-Sol Lamp Works I lob. common( $40 (Tung-Sol Lamp Works, Inc., Class "A" Partic. stock. Offered by Lage & Co., West

& Co. and Richardson, 11111 & Co.
6,244,110 (Tung-Sol Lamp Works, Inc., Common stock. Offered by Lege & Co., West & Co

and Richardson, Hill & Co.
Other Industrial & Mfg.-

•260,000shs Acquisition of plants 13,000,000 50 American Brown Boveri Electric Corp. (N. Y.) Panic. stock Offered by Pyncbon
& Co., West & Co. and Curtis dr Sanger.

600.001 Refunding, working capital 600.000 9834 7.10 (W. H.) Barber & Co. (Minneapolis) 7% Cum. Pref. Offered by Justus F. Lowe CO.,
Inc., Lane, Piper & Jaffrey, Inc., Wells-Dickey Co. and Northland Securities CO..
Minneapolis.

•125,000sh,
550,000

Acq. of predecessor companies_ _
Acq. control of co.'s corn. stock.

781,250
550,000

69i
100 7.00

Consolidated Dairy Products Co. Common. Offered by Throckmorton dr Co., N. Y.
Denver Rock Drill Mfg. Co. 7% Cum. Pref. Offered by Bosworth, Chanute dz Co

Boettcher Ar Co., Newton & Co., Otis dr Co. and Sidle, Simons, Day & Co.
•10,000 sir Acq. Wadsworth-Howland & Co 350,001 35 -- Devoe & Reynolds Co., Inc., Class "A" Common. Offered by company to stockholders.432,801 Additional capital 1,298.401 300 _ _ _ General Ry. Signal Co. Common stock. Offered by company to common stockholders.

172,707 Additional capital 172,707 100 6.00 General Ry. Signal Co. 6% Cum. Pref. Offered by company to preferred stockholders.
4,500,000 Acq. Gotham Silk Hos. Co., N. Y. 4,500,00( 99 7.07 Gotham Silk Hosiery Co. (I)el.) 7% Corn. Cony. lot Pref. Offered by Hallgarten

& Co. and Merrill, Lynch & Co.
•100,000sh5 Acq. Gotham Silk llos. Co., N. Y. 2,750,000 2734 - - - Gotham Silk Hosiery Co. (Del.) Common stock. Offered by Ilallgarten & Co. and

Merrill, Lynch & Co'.
100,00( Additional capital 100,000 50 8.01 (Geo.) Millen & Son, Inc., 8% Cum, Pref. Offered by Lewis W. Thomson & CO., Inc.•17,500 ohs Working capital 11 sh. PreLf For 1 Magazine Repeating Razor Co. Pref. Cum. $7 per share. Offered by Campbell.

1,925,000( 1 eh. corn.) 8110 Stenzel & Peterson, Inc., New York.
•17,500 sbs W capital Magazine Repeating Razor Co. Common stock. Offered by Campbell, Stenzel

Peterson, Inc., New York.
*50,000 ohs Additional capital 1,221,000 2434 Neptune Meter Co. Class "A" Common. Offered by Geo. H. Burr & Co. and Merrill,

Lynch & Co.
500,000 Refunding 500,000 101 6.93 (The) Parker Pen Co. (Wisc.) 7% Cum. Pref. Offered by Morris F. Fox & Co.,

Milwaukee.
750,000 Refdg., ret. bk. debt, wkg. capital_ 750,000 100 7.00 (The) Vulcan Lest Co. (Portsmouth, 0.) 7%, Cum. Pref. Offered by J. R. Edwards

& Co. and W. E. Hutton & Co., Cincinnati.
250,000 Additional capital 250,000 97 7.21 C. F. Weber & Co., Inc. (San Francisco) 7% CUM. Pref. Offered by Bradford,

Kimball dr Co., San Francisco.
300,000 Consolidation of props., wkg. cap. 300,000 98 7.14 Welch-Witmarth Corp. (Grand Rapids, Mich.) 7% Cum. Pref. Offered by Howe,

Snow & Bertles, Inc.
*80,000 ohs Acq. of constituent coo 3,600.000 45 Western Dairy Products Co. Class "A" stock. Offered by Spencer Trask dr Co.,

Bond & Goodwin, Inc., Bond dr Goodwin & Tucker, Inc., and Smith & Strout, Inc.*50,000 she Refunding 750,000 15 Weston Electrical Instrument Corp. common. Offered by company to stockholders.*35,000 shs Acq. of constituent companies._  1,032,500 29 !..; 8.81 Yates-American Machine Co. Prude. Preference stock. Offered by John Burnham &
Co., Inc., Merrill, Lynch dr Co. and F. S. Moseley & Co.

34,434,857

011-
500,000 Development of property 500.000 1 (par) Colombia Syndicate (N. Y.) capital stock Offered by company to stockholders

undera Titter.

100,000
Land, Buildings,

Additional capital capital 100,000 50 7.00 Arundel Mtge. Co. 7% Cum, Prof. Offered by J. Harmanus Fisher & Sons, Baltimore,
and Townsend, Scott & Sons. WW*2,000 ohs. Additional capital 5,000 234   Arundel Mtge. Co. Common. Offered J. Ilarmanus Fisher & Sons, Baltimore, and
Townsend, Scott & Son.

100,001 Impts., other corporate purposes__ 100,000 100d 6.00 The Capital Properties Co. (Colo.) 6% Corn. Pref. Offered by Mason Bras., Sot.
Denver, Colo.

1,200,000 Finance construction of building._ 1,200,000 100 5.50 Chamber of Commerce Building Co. (Indianapolis) % Cum. lot Pref. Offered
by Fletcher American Co., Breed, Elliott & Harrison, and City Securities Corp.. had.3,000,000 Working capital 3,000,000 100 8.00 (G. L.) Miller & Co., Inc., 8% Cum. Panic. Pref. Offered by company.

4,405,000

Rubber-.
4,000.000 Wkg. capital, other corp. purposes. 4,000,000 10355 7.73 The Millers Rubber Co. 8% Cum. Prof. Offered by Otis & Co., Cleveland.

Miscellaneous-
337,500 Acquisition of constituent coo_ _ _ 337,500 101 6.93 Baer, Sternberg & Cohen, Inc. (St. Louis) 7% Cum. let Pref. Offered by Mark

C. Steinberg & Co., St. Louis.
337,500 Acquisition of constituent cos_ _ _ 337,500 101 7.92 Baer, Sternberg & Cohen. Inc. (Sc. Louis) 8% CUM. 2d Pref Offered by MarkC. Steinberg dr Co., St. Louis.

•14, 700 shs. Acquisition of constituent cos__ _ 382,200 26   Baer, Sternberg & Cohen. Inc. (St. Louis) Common stock. Offered by Mark C.
Steinberg & Co., St. Louis. s044•150,000•h. Acquisitions, working capital 1,275,000 834 Fine Arts Pictures, Inc., Class "A" stock. Offered by Hepburn & Co., New York.500,00C Additions, working capital 500,000 100 7:00 (Wm.) Frelhofer Baking Co. (Phila.) 7% Cum. Pref. Offered by Iluber & Co., Phila.*20,000 Ohs. Working capital 730.000 3634 8.22 Landay Bros.. Inc. (New York) Verde. Class "A" Pref. CUM. 83 per share. Offered byMorgan, Livermore & Co. and Bauer. Pond & Vivian, Ise., and Pope & Co.150,000 Impts., other corporate purposes_ _ 150,000 5 she. Pref.1 For Malmo & Co. 7% Cum. Pref. Offered by Puget Sound Securities Co., Seattle, Wash.•1,500 ohs Impts., other corporate purposes_   1 oh. Com.JS500 Malmo & Co. Common stock. Offered by Puget Sound Securities Co., Seattle, Wash.200,000 Acq. Muller Baking Co., Ac 200.000 100 7.00 Muller Bakeries, Inc. (Mich.) 7% Cum. Prof. Offered by Baker, Simonds dr Co..
Inc., Detroit. PS•12,000 ohs. Acq. Muller Baking Co., &c 300,000 25 Muller Bakeries, Inc. (Mich.) Class "A" Common. Offered by Baker, Simonda
& Co.. Inc., Detroit.

*50,000 ohs,
3,250,000

Wkg. capital, red, bank loans 
Refunding, development 

2,000,000
3,250,000

40
100 6.50

National Dept. Stores. Inc. Common. Offered by co. to stockholders, underwritten.
National Tea Co. (Chicago) 634% Cum. Pref. Offered by Merrill, Lynch dr Co. Si500.000 Working capital 500,000 50 8.00 (J. G.) Peppard Seed Co. (Kansas City. Mo.) ,8% Cum. Pref. Offered by Boettcher

& Co.. Bosworth, Chanute & Co., Sidlo, Simons. Day & Co., Denver, Geo. H.
Burr & Co., Knight, Dysart & Gamble. St. Louis, and J. A. Bogle & Co., Salt
Lake City.2,000,000 Working capital 2,000,000 9855 7.11 Purity Bakeries Corp. 7% Cum. Pref. Offered by Spencer Trask d: Co. and H. M.
Byllesby & Co., Inc. 100516•12,000 shs. Additional capital 456,000 38 St. Louis Amusement Co. Cl. "A" Corn. Offered by A. G. Edwards & Sons, St. Louie.400,000 Acquire Rhodes Bros.. Inc 196 000 11 oh. Pref.( (II. F.) Schlesinger & Sons, Inc.. 7% Cum. Pref. Offered by Geo. H. Burr. Conrad
& Broom, Inc and Ralph Fichneelocb Co.*4,000 ela.s. Acquire Rhodes Bros.. Inc   lob. cl. "A"1$124

,
(B. F.) Schlesinger & Sons, Inc., Class "A" Common. Offered by Geo. H. Burr

Conrad & Broom, Inc.. and Ralph ScbneelOch Co.

12,914 200
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FARM LOAN ISSUES.

Amount. Issue. Yield. Offered by

5,000,000
3,500,000

Chicago Joint Stock Land Bank 4348, '35-65
Kansas City Joint Stock Land Bank of
Kansas City, Mo., 4)0, 1935-65 

102 4.25

102 4.25

Kissel. Kinnicutt & Co., New York.

Jackson & Curtis, Eastman. Dillon & Co., Guy Huston & Co., line.. 
Ozahatn. Parsons

Co., and J. G. White & Co., Inc.

1,300,000 Mississippi Joint Stock Land Bank 58,
1935-55 103 4.62 Brooke, Stokes & Co., and First National Corp. of Boston.

1,000,000 New York Joint Stock Land Bank 58, 1935-55 104N 4.45 Clark Williams & Co.

500,000 Pennsylvania Joint Stock Land Bank 5s,

1935-55 104 4.50 Martin & Co. and Brooke, Stokes dt Co., Philadelphia.

1,000,000 San Antonio Joint Stock Land Bank 58,
1935-55 103 4.62 Hayden, Stone & Co. and Stevenson, 1'erry, Stacey & 00.

1,000,000 Tennessee Joint Stock Land Bank 58,

1935-55 103 4.62 Brooke, Stokes & Co. and First National Corp. of Boston.

13,300 000

FOREIGN GOVERNMENT LOANS.

Amount. Issue. Price. Yield. Offered by

$
3,000,000

25.000,000

1,750,000

1,500,000
8,400,000

Dept. of Antioquia (Republic of Colombia,
S. A.) Ext. 7s, "A," 1945 

Czechoslovak Republic Ext. 734s, "A," 1945_

City of Duesseldorf (Germany) Ext. 75,
1926-45 

City of Heidelberg (Germany) Ext. 7148, 195f
State of Wurttemberg (Germany) Consoll-
dated Municipal Loan 78, 1926-45 

%

90 8.01
96 8.00

100-93)4 7.00-7.60
9834 7.65

1100.48 6.50- I
1 93.90 7.601

Blab & Co., Inc., and E. H. Rollins & Sons.

Kuhn. Loeb & Co., National City Co., Kidder, Peabody & CO., Lee, Higginnon & Co.,
and Marshall Field, Glore, Ward & Co.

Ames, Emerich & Co., Federal Securities Corp. and Strupp & Co.

F. J. Liman & Co., Morgan, Livermore & Co. and A. M. Ismael as Co., Inc.

Blair & Co., Inc., and Halsey, Stuart & Co., Inc.

39,650.000

• Shares of no par value.

a Preferred stocks of a stated par value are taken at par, while preferred and common stocks of no par value are ta
ken at their offering prloe.

b Bonus of 2 shares of capital stock given with each 31,000 bond.

a Bonus of 1 share of Class A Common stock given with each share of Preferred.

Bonus of 1 share of OJD1M011 stock given with each share of Preferred.

Indications of Business Activity

THE STATE OF TRADE—COMMERCIAL EPITOME
Friday Night, Nov. 27 1925.

General business, though somewhat slower than recently,
so far as wholesale trade Is concerned, makes a gratifying
exhibit as compared with that of a year ago. In general
the big industries are at their best for the year. Steel pro-
duction and consumption are heavier than heretofore in

1925, and with the coal and coke trade are in the van of ac-

tivity at the present time. Pig iron has not improved much,

the trade being on only a fair scale at best. Bituminous

coal is selling freely, a fact which neutralizes the effect of

a very large output. Coke prices have weakened somewhat
under the large production. An effort is being made to
popularize it as domestic fuel, but it is a new thing to the
householder and it apparently makes its way but slowly.
The wheat markets are all 5 to 10 cents higher, mainly
owing to the bad crop outlook in Argentina. To all appear-
ances, it is growing worse, with a steady reduction in the
available surplus for export. It is worthy of remark that
since Nov. 9 Argentine prices have advanced 38 cents, Win-
nipeg and Liverpool 25 cents and Chicago 20 cents. The
Canadian growers have the advantage, so far as export trade
In this country is concerned, for they can undersell the
American farmer by some 17 cents a bushel. The Canadian
price of December is 22 cents lower than the same delivery
in Argentina. At one time this week the sales of Mani-
toba wheat for export on a single day reached some 3,000,000
bushels. There are wild wheat markets daily in Buenos
Aires, and with advances in a single day recently of as much
as 8 to 9 cents a bushel. English and Canadian markets
have also been soaring. Meanwhile, however, the corn
trade is slow and prices for December delivery are 11/2 cents
lower than a week ago. The Iowa and other Western corn
farmers want the Government to extend relief in the mat-
ter of credits, etc., and delegations have been sent to Wash-
ington to discuss the matter with the President. The United
States Government cannot alter the laws of trade. They
are immutable. What the West needs is diversification of
crops. If it is raising too much corn, it should raise less.
That is what it will have to do in the long run, no matter
what the Government may do to help the corn farmer out of
his present predicament. Rye has advanced some 4 to 5
cents per bushel during the past week and it looks now as
though England, Scandinavia, Germany and perhaps Russia
would have to buy in the American market.
Coffee has declined sharply on the December delivery,

partly because it appears that Brazil cannot get a loan at
home or abroad for the purpose of boosting coffee prices,
but only for the purpose of promoting railroad construction
and water supplies. Brazilian prices have fallen. Raw

sugar has advanced during the week with a fair business

and intimations that possibly the Cuban crop has been over-

estimated. The grinding season has began in Cuba. Cot-

ton has advanced on a steady demand for the actual staple

and a prompt absorption of December notices. Europe and

Japan have been buying for 1925 deliveries. And Decem-

ber has been a strong feature, although latterly the pre-

mium over January has declined. The scarcity of tender-

able and good spinnable grades of cotton in this crop is for

the most part accepted as something beyond dispute, al-

though the better weather of late in the Southwest has re-

sulted in the saving of a good deal of cotton there. Cotton

goods have been rather quiet.. Wool sales in foreign mar-

kets have been at somewhat lower prices, and American

trade is rather slow. In woolen and worsted goods trade

as usual at this time of the year has been quiet. Silk piece

goods have sold to a fair extent. The silk mills have a large

amount of business on hand, enough to keep them busy for

a good while to come. But raw silk has been quiet, though

steady. The lumber trade is not in a uniformly favorable

shape. Some reports Are good; others not so good. An

excellent demand prevails for hard wood, but rains at the

South have slowed up the output. Some of the saw mills

on the Pacific Coast are expected to curtail their output.

Building is active as possible at this time of the year, de-

spite the demand for higher wages. The builders have

refused to grant them. Florida is buying building mate-

rials here. Furniture factories have a good trade. Hard-

ware business is brisk. The jewelry output is larger. There

is a big business in radio materials. Some Eastern shoe

manufacturers find trade less active. There is less retail

demand for automobiles, and in some directions there is a

reduction in the output. But in October the production

was the largest on record. Crude petroleum has advanced.

Rubber has been active, excited and higher on both sides

of the water, especially in London, where there is also a

craze to buy rubber shares. Failures were smaller that

for two years past. The stock marke has latterly been
stronger, partly as a rebound from overselling, with rail-
road stocks leading. London was stronger to-day and the
French outlook more cheerful, although the franc has
reached a new low this week. To add to the confusion,
politics in France are in a ehaotic state. The Bank of Eng-
land rate of discount remains unchanged. Call money was
up to 5% here to-day, while the fact was stressed that
neither the New York Federal Reserve Bank nor the Bank of
England has thus far deemed it advisable to raise the rate
of discount. One gratifying feature is that the speculation
in stocks has latterly dwindled noticeably, while the under-
tone se far as good securities are concerned Is steady.
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Bonds have been firm, especially railroad bonds, coincident
with a plan of the Secretary of the Treasury to buy direct
from holders some $50,000,000 of the third 414 Vo Liberty
bonds.
Building workers now demand higher wages. Plasterers

want $14 a day, something that would sound like audacity
carried to the grotesque if it were not a sober fact hamper-
ing the building of homes and other structures. Plasterers
now receive $12 a day, as against $550 in 1914; the increase
demanded would be 154.5% above the level of 1914. Stone
masons want $16 a day, as compared with $14 now paid and
$480 in 1914. The new wage demanded would mean an
increase compared with the wage scale in 1924 of no less
than 233.3%. Even bricklayers' laborers want $10, as
against $3 in 1914. Common masons' laborers want $9, as
against $262 in 1914. Increases in the pay demanded by
the various building laborers compared with the scale of
1914 ranges from 100 to 309%. It is a kind of capital levy
on the building trades. It would mean an increase in wages
of 50 cents to $4 a day, or a total of $80,000,000 beginning
Jan. 1 to 120,000 workers. Employers have very properly
refused to accede to these high-handed demands, which are
only a very thinly disguised hold-up not only of the builders
but of thousands of the population who need housing.
Washington advices Said that a delegation of bankers,

farm implement manufacturers and other business men
dependent upon the Western farmer were in Washington
conferring with President Coolidge and other Government
officials about means of tiding over a tense situation affect-
ing both the farmers and the banks of the Middle West,
especially the corn producing section. The price of corn
is now said to be 15 cents below the cost of production.
At Fall River, Mass., the American Printing Co. started

up machinery which had been idle for two months, giving
employment to an additional 500 workers. A Boston dis-
patch said that the Lancaster mill had omitted the quarterly
dividend on common due at this time. Three months ago
the company declared a dividend of 11/4%, after having
paid at an annual rate of 10% since June 1919. At West
Warwick, R. I., operations in the weaving department of
the B. B. & R. Knight, Inc.. Royal mill have been resumed,
following the ratification of an agreement between the
weavers and the company. The workers went out on strike
on Nov. 12 in protest against the 32-loom system. Under
the agreement weavers are permitted to operate sixteen
looms at a reduction of 10% in pay; the company agrees
not to force any weaver to operate more than 16 looms; the
workers agree not to molest, interfere with or intimidate
anyone desiring to operate 32 looms, and the management
agrees to give preference when additional workers are
needed, to those who were employed at the plant on Aug. 15,
the date preceding the curtailment in production which

• necessitated a reduction of the working force. At Hills-
boro, N. H., the Hillsboro Woolen Mills Co. reports that it
will be able to operate its plant on a 48-hour-week schedule
throughout the winter. The company manufactures men's
suitings and overcoatings. At Rochester, N. H., the Gonic
Manufacturing Co. will be practically idle for the next two
weeks. It was only recently that this company started to
increase production. The Pepperell Manufacturing Co. at
Biddeford, Me., has reached an agreement with operatives
in the dispute over the multiple unit system. The operatives
agree to accept the system as worked out by the manage-
ment. That means, apparently, continuance of full time.
Cotton duck mills, it is reported, are very well sold ahead,
some of them to the close of the year and others into Janu-
ary and February. Tire fabric mills report a good business
and many of them are now said to be supplied with enough
orders to keep them running through the first quarter of
next year. Badsden, Ala., advkes say that plans are now
on foot to operate the mills of the Dwight Manufacturing
Co. day and night, giving employment to 1,700 more opera-
tives. Charlotte, N. C., wired that the curtailment program
of the Southern Power Co. has been further reduced by half
a day a week and all mills will hereafter be able to run
within one day of full time. The new schedule becomes
effective next Monday. The reduction is made possible by
higher water in the river, and it is expected that full time
can be resumed within a few weeks. At North Bergen,
N. J., considerable trouble has resulted from the strike at
the Hillcrest silk mill, which began four weeks ago, when
the company cut wages 20%. Workers have been forbidden
by the courts to picket. The company wants to install the
multiple loom system. The American Woolen Co. opened

its blanket sale on Wednesday at prices reported to be lower
than a year ago.

Lancashire, Eng., mills using American cotton have re-
jected the proposal to curtail working time. French cotton
mills are sold ahead for six to seven months.
The weather was milder early in the week, but became

colder Monday, with temperature 32 degrees; in Chicago, 20;
in Cincinnati, 22; in Buffalo and Detroit, 24, and in Mil-
waukee and St. Paul, 16. The temperature here fell to 27
degrees on the 24th inst., and to 28 on the 25th, when
Chicago, Kansas City and Cincinnati had 38, Cleveland 30,
Detroit 32, Montreal 22, St. Paul 24, Winnipeg 4, New Or-
leans 52 and Texas points 58. It has been cold in the South
Atlantic States, with temperatures of 28 to 32 at West Palm
Beach, Fla., on the 24th and 25th insts. Schools were closed
because of cold weather, the coldest in ten years. In Eng-
land the weather is the worst, especially in the northern
and eastern parts, at this season for many years past, ag-
gravated by fog, impeding traffic, and incidentally causing
a postponement of the big wool sale in London yesterday.
London had snow to-day. At Winnipeg it was 1 degree
below zero this morning. In Alberta it was 2 degrees below.
In the Yukon Territory it was 6 below. In New York it has •
been raining to-day after sleeting and snowing on Wednes-
day. To-day it was mild, with the temperature 52. The
forecast was for snow late to-night.

Domestic Business Conditions According to the
Government.

Further reports on business conditions to the Department
of Commerce covering the month of October show increases
over September in the consumption of cotton, activity of
cotton spindles, the production of copper at the mines, of
steel sheets, newsprint paper, Douglas fir lumber and of
beehive and by-product coke, and in the bookings of fabri-
cated structural steel, newspaper advertising and wholesale
prices of plumbing fixtures. Sugar meltings, sales of mech-
anical stokers and building contracts awarded in 36 states
declined. Imports and exports of merchandise and of gold
showed increases over the previous month, as did new life-
insurance sales, bond sales, receipts of gold at the United
States mint, outstanding loans of the Intermediate credit
banks and postal savings, while outstanding loans of the War
Finance Corporation showed a further decline.
In comparison with October, 1924, increases occurred in

the production of mine copper, coke, Douglas fir lumber,
steel sheets, newsprint paper and of building contracts
awarded, newspaper advertising, cotton consumption,
activity of cotton spindles, imports of merchandise, bookings
of fabricated structural steel and sales of mechanical stokers,
while exports of merchandise and the wholesale prices of
plumbing fixtures declined. New life-insurance business
was greater than a year ago, as were receipts of gold at the
mint, outstanding loans of the Intermediate credit banks and
imports and exports of gold, while postal savings, bond sales,
and outstanding loans of the War Finance Corporation
declined.

• BUSINESS INDICATORS.
(Relative Numbers-1919 Mo. Ave. - 100)

1924. 1925.
Per Cent Increase (+)

or Decrease (-)

Sept. Oct. Sept. Oct.
Oct., 1925
from

Sept. 1925

Oct., 1925
from

Oct., 1924
Cotton consumption._
Cotton stocks 
Coal, bitum'ous, prod.
Coke, beehive prod._
Coke, by-product prod
Cement shipments..
Newsprint-paper prod
Wholesale prices 
Retail-food prices_ _ _ _
Farm prices 
*Check payments. _ _ _

Postal savings 
Imports, merchandise
Imports, gold 
Exports, merchandise
L•vnes.a orthi

89
52
109
33
122
235
102
72
79
63
110

83
88
104
65
IA

108
100
125
40
138
239
113
74
80
86
109

83
98
309
80
12

98
81
121
47
152

• 247
106
78
85
69
127

82
108
65
04
22

110
DI
137
63
162214
118
77
_8,7
"
132

82

115791
75
M

+12.2
+43.2
+13.2
+34.0
+6-6
-13.4
+11.3
-1.3
+2.4
-1.4
+3.9

0.0
+6.6

+1124.6
+17.2
4-212al-Lannet

+1.9
+16.0
+9.6
+67.6
+17.4
-ills
+4.4
+4.1
+8.8
+gm
+21.1

-1.2
+19.8
+167.6
-8.2

* With seasonal adjustment.

Department Store Sales in New England Less Active.
During the first three weeks of November department

store sales in New England, according to reports received
by the Federal Reserve Bank of Boston, were not maintained
at the high level of activity of the previous. month. For
these three weeks in November, preliminary reports showed
sales to be 1% above the sales of the first three weeks of
November last year. During the first week of November
Boston department store sales were the largest of any week
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up to that time of either this year or last year. During the
following two weeks, however, the sales volume declined
appreciably. With a colder October than normal, some of
the usual November trade in seasonable merchandise may
have been obtained in October, increasing the volume of
sales in that month, with a resulting reduction in November
business. Corresponding to the excellent sales of women's
wear in the department stores during October, the Boston
women's apparel shops had a very favorable sales volume
during October and the early part of November, increases
during some weeks ranging as high as 35% over the corre-
sponding weeks of last year. The following summary of
wholesale and retail sales is based on the final figures for
October and for the year to date:

SALES CONDITIONS.
Oct. 1925

Oct. 1924.
Connecticut Department Stores  +10.7%
Maine Department Stores 
Massachusetts Department Stores  +15.2%

Jan. through Oct. 1925.
Compared with

Jan. through Oct. 1924.
+3.8%
+1.0% 
+2.2%

Rhode Island Department Stores 
Vermont Department Stores 
Boston Department Stores 

+6.7%
+10.2%
+14.0%

-0.8%
+02.+ :888%

Boston Women's Apparel Shops +25.2% +9.0%
New Haven Department Stores +11.0% +4.0%
Providence Department Stores +6.2% +2.7%
New England Department Stores +12.5% +1.2%
New England Wholesale Grocers -5.5% -2.0%
New England Wholesale Shoe 

Concerns.4% 
+10.2%

New England department store sales for October were the largest on
record for that month, and after adjustment for the usual seasonal variation
in sales October business was the most satisfactory in over a year and a
half. The improvement in retail trade during the late summer and this
fall has now brought the sales volume of the average New England concern
for the year to date above that of the same period last year. With the
exception of a slight decline in Vermont trade, all sections of New England
during the first 10 months of this year have had a larger volume of sales
than during the same period of 1924. The average New England store
has not accumulated stocks of merchandise during this fall in proportion
to the increased volume of sales. At the close of October stocks of the
average store were nearly 3% less than at the same time a year ago, a con-
dition which has accompanied the hesitancy of the average store to increase
its volume of future orders.

Whrlesale Grocers' Sales Smaller.

Sales of the New England wholesale grocers during October were less
, than during October of last year of the year before. Stocks were consid-
erably heavier than at the same time last year, which has resulted in a less
rapid rate of turnover of their merchandise this fall than a year ago. Sales
of the average New England wholesale shoe concern were considerably
higher than a year ago, and well above the average October of the past
six years. A large proportion of the increase in sales volume was due to
large increases in the sales of rubber shoes. Stocks of both leather and
rubber footwear in the hands of the wholesalers n Nov. 1 were consid-
erably less than at the same time a year ago.

Credit Conditions.

Variations in New England credit conditions are outlined in the follow-

ing table:

CREDIT CONDITIONS-PERCENTAGE OF TOTAL ACCOUNTS OUT-
STANDING AT THE FIRST OF OCTOBER COLLECTED DURING

OCTOBER.
1924. 1925.

Boston Department Stores  51.1% 53.5%
Boston Women's Apparel Shops  48.9% 50.2%
New Haven Department Stores 
Providence Department Stores 
New England Department Stores 
New England Wholesale Grocery Concerns
New England Wholesale Shoe Concerns 

In the average New England department store, as well as the average
wholesale shoe concern, a larger proportion of their receivables outstanding
on Oct. 1 were collected during October than was true during October 1923
or 1924.
The following table shows the condition of sales and stocks in some of the

leading departments of the New England department stores during the first
ten months of this year. as compared with the corresponding months in 1924:

SALES AND STOCKS BY DEPARTMENTS-NEW ENGLAND DEPART-
MENT STORES-JANUARY THROUGH OCTOBER 1925. COMPARED

WITH JANUARY THROUGH OCTOBER 1924.

6508..61%% 5578.

52.5% 54.2%
72.6% 70.8%
30.9% 34.7%

Saks. Stocks.
Silk and Velvet Dress Goods +13.0% -0.9%
Woolen Dress Goods -15.5% +2.5%
Cotton Dress Goods -9.8% -8.0%
Silverware and Jewelry -5.5% +1.0%
Men's Clothing -2.7% -0.4%
Men's Furnishings +3.4% -6.3%
Boys' Wear +7.3% +2.8%
Women's Ready-to-Wear -8.0% -3.3%
Misses' Ready-to-Wear +4.2% -2.9%
Juniors' & Girls' Ready-to-Wear +15.9% +5.4%
Millinery,  +0.5% -3.3%
Women's and Children's Gloves -7.9% -8.8%
Corsets and Brassieres -0.6% -4.1%
Women's and Children's Hosiery +4.0% +1.2%
Knit Underwear, Including Glove Silk +5.5% +6.2%
Silk and Muslin Underwear -1.8%
Women's and Children's Shoes +5.7% -12.3%
Furniture  +4.4% -1.0%

Youth's ready-to-wear during October continued to show larger increases
in sales over last year than did the adult lines of this type of merchandise.
In yard goods, silks and velvets sold better during October than woolens
and cottons. Women's and children's gloves had an exceptional volume
of sales during October, after very poor trade during the first nine months of
this year.

Life Insurance Sales in United States Show Large
Increases in October.

The amount of ordinary life insurance purchased in the
United States in October was 17% ahead of the corre-
sponding month . of last year, according to a report just
published by the Life Insurance Sales Research Bureau of
Hartford, Conn. During that month $668,794,000 of new
business, which is an increase of $97,000,000 over October

1924, Was delivered and paid for by companies having in
force 88% of the total life insurance in all the United States
legal reserve companies. The statement issued by the
Bureau continues as follows:
Every section of the country shows improved conditions. The increaser

In the various sections range from 8% in the West South Central section
to 26% in the South Atlantic section.
So widespread Is the evidence of good business conditions that practically

every State in the country shows a gain over the record of a year ago,
although there is a wide variation In the records. Eleven States, which
are listed below, show increases of 30% or more in sales for October:

Cain Over October 1924.

Florida 122% Idaho 41% Maine 35%
New Hampshire_ 65% North Carolina- -41% Minnesota 35%
Dist. of Columbia 51% Wisconsin 41% Arkansas 32%
Rhode Island.-- 43% MississiPid 40%

The amount ef insurance purchased during the first ten months of this
year amounted to 56,625,727,000, an increase of $821,000,000. or 14%,
over the same months of 1924.

All sections of the country share in the general gain. The West North
Cenral section leads with a gain of 17%. This section comprises the States
of Minnesota, Iowa, Missouri, North Dakota, South Dakota, Nebraska
and Kansas.

Practically all the States show gains for the first ten months of 1925.
Florida leads in the cumulative comparison with a gain of 73% over the
corresponding period of 1924. This gain is a probable outgrowth of the

widely discussed land boom in Florida.

October Life Insurance Sales in Canada-12%
Increase Reported.

The amount of ordinary life insurance purchased in Canada
in October is 12% ahead of the corresponding month last
year, according to the Life Insurance Sales Research Bureau
of Hartford, Conn. During this month $36,259,000 of
new business was paid• for by companies having in force
83% of the total business in Canada. This is an increase
of $4,000,000 over the sales of October of last year. Con-
tinuing, the Bureau says:

Practically every Province In the Dominion shows Improved condition.

The increases in the various Provinces range from 3% in Alberta to 37%
in Manitoba. The highest gain In Canada is 45% in Newfoundland.
Improving business conditions over last year in the West are reflected

by the records of British Columbia with a gain of 6%, Alberta with a gain
of 3%, Saskatchewan with a gain of 7% and Manitoba with the record
gain of 37%. In the East, Ontario, Quebec and Prince Edward Island
show gains of 10%. 14% and 27%. respectively.
There is a wide variation in the records of the different cities. Improve-

ment is most noticeable in Winnipeg with a gain of 30%. Montreal with a
gain of 29% and Toronto with a gain of 25%.
The amount of insurance purchased during the first ten months of this

year is 8% over the same months of 1924. Most of the Provinces share

in the gain for the ten months. The gain In the twelve months ended Oct. 31

1925 over the preceding twelve months is 7%•

Great Building Activity in New York State.

A total of almost $125,000,000 for building plans filed in
New York State during October made it one of the two
busiest months of the year. The other peak came in the
spring when the value of construction planned reached an
equally high figure. The unprecedented activity in the
building offices through the summer and early fall has suc-
ceeded in bringing the total for the ten months of 1925 15%
above a similar period in 1924, which previously had been
a record-breaking year. Residential building, including ho-
tels, passed the total for all of last year in these tea months.
This statement was issued by Industrial Commissioner
James A. Hamilton on Nov. 25, and he added:

New York City Carries State Upward

It was New York City alone which was responsible for the increased

activity in October. All of the boroughs exoepting Queens gained over

September and Brooklyn and the Bronx, with totals of $28,000,000 and
$20,000,000, respectively, established new high figures for the year.

Manhattan duplicated the record valuation of 45 millions made in August.
Residential building still remained the chief factor in the heavy building
program, but commercial building was a close second. One of the char-
acteristic developments of 1925 is the numerous projects for apartment
houses which have been advanced in all the boroughs except Richmond.
One-family houses have been planned at about the same rate as last year,
but there was a noticeable drop in the demand for two-family dwellings.
The increase of $3,700,000 in the total of the Bronx for October was

entirely due to a jump in residential work. Non-residential structures fell
off following the filing of plane for three schools in September. There
was a decrease in commercial construction also. Brooklyn ranked next to
Manhattan in the size of its increase this month. The large number of per-
mits issued for amusement places, factories and schools brought non-resi-
dential building higher than it has been since February 1924. Over 200
plans for apartments were equally important in pushing up the October
valuation. In Queens a slight gain in two-family dwellings and apartment
houses was offset by a general decrease in other classes of structures. Per-
mits issued during October were valued at $16,400,000, close to the monthly
average for this year. Richmond reported a valuation for October of
$1,500,000, about $600,000 above September, as more work of all kinds
was planned. Commercial structures in Manhattan continued to be planned
at a rapid rate through the fall. Plans for six office buildings were valued
at 14 million dollars, but fewer permits for factory structures were issued
after an active September. Mercantile buildings, hotels and high-priced
apartments were responsible for the rest of the increase in October.
The three Westchester cities, Yonkers, New Rochelle and White Plains,

which had been particularly active in September, reported lower valuations
this month. Decreases in residential building and the absence of plans for
schools, which formed such an important part of the up-State building in
September, explained the loss. Mt. Vernon stayed close to the September
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total, however. A drop in commercial buildings was offset by plans for
several large apartment houses. The increased importance of apartment
houses in residential building, which was mentioned in connection with
New York City, is true of the Westchester district also. How much of this
construction is the result of a need for increased living accommodations is
a question. There is always the possibility of a substitution of apartments
for old one and two-family dwellings to meet changes in the mode of living.

Value of Permits hatted in Westchester Cities.

Ten Month of 1926.
$8,946,000
8,274,000
7,414,000

17,706,000

The estimated cost of construction planned in the eighteen up-State cities
was placed at 210,000,000, a decrease of a little over two millions from
September. This is the lowest total reported since February. Residential
building gained very slightly, but public buildings, mostly schools, fell off
sharply after an active September. Fewer commercial structures were also
planned.
Nine of the up-State cities gained in October, including Rochester, Bing-

hamton and Utica. With the exception of Kingston, Newburgh and James-
town, however, these cities are behind last year for the ten months' period.
Rochester should be excepted from this statement as plans for all classes of
building except those of a public nature have, proceeded at a remarkable
pace this year and compare favorably with the unusual figures of 1924.

Value of Permits Issued in-

October 1925.
Mount Vernon  $959,000
New Rochelle  516,000
White Plains  627,000
Yonkers  1,303,000

October 1925. September 1925.
Amsterdam  $157,000 $138,500
Binghamton  467,600 440,800
Jamestown  280,100 265,300
Kingston  137,600 118,400
Lockport • 65,400 42,800
Newburgh  187,500 125,000
Rochester _______ 2,532,500 2,303,800
Utica  467,300 316,600
Watertown  209,800 85,200

The larger cities in which building activity declined during October in-
clude Buffalo, Syracuse and Schenectady. Although Albany had a lower
valuation than in September, when a large school was included, the Octo-
ber figure was high compared with other months. There was a large in-
crease in the number of one-family houses planned. The slowing up in
Buffalo appeared chiefly in one and two-family houses. Fewer plane for all
kinds of non-residential structures Was the main cause for the decrease in
Syracuse. In Schenectady, as in Syracuse, the falling off in October ap-
peared to be the seasonal reduction which appears about this time. The
decrease was quite general, as the valuation for October reached the lowest
point since February. The slight redaction in Niagara Falls followed a
month of exceptional activity. Whereas September brought a large increase
In all kinds of non-residential work, residential building led in October.

Bettstated Coat of Permits Issued.

October 1925. September 1925.
Albany  $1,754,200 $2,624,900
Auburn  60,400 121,105
Buffalo _______ _-_____- 1,698,200 2,635,500
Elmira _------_ _____ 128.800 145,200
Niagara Falls  806,900 1,010,500
Poughkeepsie  72,700 156,500
Schenectady  271,600 486,300
Syracuse  880,900 1,839,200
Troy   _ 120,000, 135,600

New York Board of Aldermen Asks Legislature to
Retain Present Emergency Rant Laws.

The Board of Aldermen of New York City at its meeting
on Nov. 24 voted unanimously to ask the State Legislature
for an extension of emergency rent laws, which, unless
extended will expire on Feb. 15 1926. Action was taken by
the Board of Aldermen in the form of a resolution introduced
by Alderman Edward W. Curley of the Bronx, setting forth
that a housing crisis, as proved by the recent public hearings
before the State Commission on Housing and Regional
Planning, still existed. The Curley resolution was seconded
by Alderman Peter J. McGuinness, who declared that the
emergency rent laws should be reframed so that they would
have more and sharper "teeth" to prevent unscrupulous
landlords from ruthlessly raising the rent of every new
tenant. Alderman McGuinness said that in his district, the
Greenpoint section of Brooklyn, landlords had advanced
rents in jumps of from $10 to $25 when new tenants moved
into their apartments. The resolution, which will be sent
to Governor Smith and both branches of the Legislature, says
that over 100,000 families would be at the mercy ,of "un-
principled and profiteering" landlords if the rent restrictions
were removed.

The Demands of Labor in the New York City Building
Trades.

Fifty trades in the building industry in New York City are
seeking new wage agreements for the year 1926. Thirty-
seven of these trades demand increases of wages. The in-
creases run from 50 cents a day to $4 00 a day. The $4 a
day increase demanded by bricklayers and stone and marble
masons would bring their daily wage to $16. Plasterers,
whose present base rate is $12, are asking $14 a day. Building
laborers, who in 1914 received $3 a day and now get $8,
demand $10 a day. Should the demands be granted,.labor
in the various building trades would receive from 118 to 309%

above the rates prevailing in 1914, while the cost of living is
only about 75% higher than in 1914. In building costs only
40% of the cost now roughly represents material, while 60%
goes to labor. The following figures showing the wage in-
creases since 1914 of fifty selected trades and their wage
demands for 1926, were made public by Christian G. Norman,
Chairman of the Building Trades Employers' Association:

1914
Wage.

1923
Wage.

1923
Per
Cent.

1925
Wage

1925
Per
Cent.

1926 Demands.

Wage. Per CI.
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No de mand
Elec, workers' helpers... 6.50 195 4 7.00 9.00 309.0
Cement masons' laborers 7.50 188.2 7.50 9.00 243.6
House shorers 10.00 171.7 10.50 12.00 226.0
Bricklayers' laborers_ ... _ 8.00 166.6 8.00 10.00 233.3
Steamfitters' 

helpers._- 
_ 8.00 166.6 8.00 9.00 200.0

Asbestors Workers' help'E 8.00 166.6 8.00 9.00 200.0
Plasterers' laborers 8.50 161.5 8.50 No de mand
Composition roofers 9.00 157.1 9.50 12.00 242.8
Stone, bed rubbers L. S.. 9.00 157.1 9.50 No de mand
Carpenters (Richmond). 10.00 150.0 10.50 12.00 200.0
Stone masons 12.00 150.0 12.00 16.00 233.3
Painters and decorators._ 10.00 150.0 10.50 No de mand
Stone. band rubbers, &c_ 6.80 147.2 7.30 Nod'=Ind
Mosaic helpers 8.00 146.1 8.00 9.00 176.9
Derrickmen and riggers_ _ 9.50 137.5 9.50 10.50 162.5
Stone, crane oper., dec. _ . 7.10 136.6 7.0e Nods mand
Art glass workers 9.e0 135.9 . 9.00 No de mand
Elevator constructors'

helpers 8.00 135.3 8.50 9.00 -164.7
Tile layers' helpers 7.00 133.3 8.00 9.00 200.0
Marble workers' helpers. 8.00 128.5 8.50 9.50 171.4
Housesmiths' finishers'

helpers_ - 8.00 128.5 8.00 9.00 157.1
Stone, bed rubbers, R. B. 8.00 128.5 8.50

,
Nods mand

Carpenters.Bronx,Bklyn.
and Queens 10.00 122.2 10.50 12.00 166.6

Mosaic workers 10.00 122.2 10.50 12.00 166.6
Roofers, slate 12.00 118.1 12.00 14.00 154.5
Plasterers • 1200. 118.1 12.00 14.00 154.5
Marble polishers 9.50 115.9 10.00 11.00 150.0
Stone sawyers 7.45 112.8 7.95 Nods mand
Asbestos workers 10.00 110.5 10.50 12.00 152.6
Electrical workers 10.00 108.3 10.50 12.00 150.0
Marble sawyers 9.50 102.9 10.00 11.00 135.0
Housesmiths, structural. 10.00 100.0 12.00 No di mand '
Housesmiths, finishers.. 10.00 100.0 10.50 12.00 140.0
Cement masons 10.00 100.0 10.50 12.00 140.0
Carpenters (Manhattan 10.00 100.0 10.50 12.00 140.0
Metallic lathers 10.00 100.0 10.50 12.00 140.0
Sheet metal workers 10.00 100.0 10.50 12.00 140.0
Engineers, hoisting 12.00 100.0 12.00 No cis mand
Bricklayers 12.00 100.0 12.00 16.00 166.6
Stone setters 12.00 100.0 1200. 14.00 133.3
Marble carvers 12.00 100.0 12.00 14.00 133.3
Stone planerman 8.35 96.4 10.00 Nods mand
Marble, bed rubbers9.50- - - •
Marble, cutters & setter' 10.50

91.9
90.9'

10.00
11.00

11.00
13.00

122.2
136.31

Elevator constructors_ 10.00 89.3 10.50 12.00 127.2_ .
Plumbers 10.00 81.8 11.00 No di mand
Steamfitters  10.00 81.8 10.50 12.00 118.1
Stone cutters 10.00 81.8 11.00 12.00 118.1
Tile. Ise..., 1000 RI R 10.50 1200. 118.1

The Building Trades Employers' Assoc ation has refused
the increases in wages, which average more than 14%,
for the 120,000 men employed in the building trlidss ja this
city. Formal demand for A blanket contract, such as Robert
P. Brindell was able tq obtain when at the height of his
power, was asked by the old Building Trades Council Nov. 4
and refused under the terms of the contract with the Associa-
tion which requires that all scales shall be considered first
by the unions and the trade organizations in the crafts
involved. Nov. 14 the demands were presented to the
several employers' associations and in a series ofconferences
held last week were rejected. Under the system which has
prevailed in this city more than twenty years, the question
now goes to the governing board of the employees and the
executive board of the Building Trades Council for mediation.
If, as the leaders in the industry expect, this fails, the matter
will go to arbitration. The possibility of a general strike
is thought to be remote.

Other demands appear to be in prospect. The painters,
who are not affiliated with the Building Trades Counoil,
and some lesser trades have yet to file their demands, as
have the hoisting engineers, who usually receive the rate
paid bricklayers. With the demands for wage increases,
which, it is estimated, will add $140,000,000 a year to the
city's building bill, assuming that 1926 is as heavy as 1925,
the carpenters and other trades ask for the five-day week
now accorded the painters. In refusing to grant the in-
creases the Employers' Association asserts that the number
of working days has increased largely over pre-war times,
the average number of days' work possible for outside men
in five years having been 2283,6, while the average for inside
men over the same period has been 280. Prior to the war
there was a great deal of broken time. Now there is com-
paratively none. "The daily wages and the average earnings
of building tradesmen," said C. G. Norman, Chairman of
the Board of Governors of the Employers' Association, "are
higher than those of employees in any of the other leading
industries of the city. With the increase in wages the
productivity of the workmen has not increased. • Neither
has the profits of the contractors. The cost of building
materials has decreased as has the rate of interest on mortgage
loans. The cost of building has not decreased as have the
costs of other necessities of life.
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"The shortage in business and commercial buildings,

which was created during the war, has been fully met in

New York. That in housing has been greatly reduced.

The interest of those engaged in the industry, both con-

tractors and workmen, will best be served by a friendly

co-operation for the purpose of reducing building costs,

meeting the obligation to the public, continuing the present

wage scale and promoting efficiency both in management

and production."
According to the figures of the Employers' Association

the reductions in the cost of building materials have been

absorbed by increases in the cost of labor. In 1920, 54% of

building cost was represented by the cost of materials and

46% by labor costs. In 1925, 40.5% of building costs went

for materials and 59.5% into labor. The contention of the

building unions is that the increase is warranted by the value

of and the demand for the work. They further contend it

is unfair to compare existing wages with those prevailing in

1914 when the industry was depressed and there were nearly

two men for every job in New York and other large centres,

and it was necessary to divide work in order that all might

have at least half-time employment. They further contend

the increases asked really represent a return to the wages

paid last year when bonuses were the rule in all or nearly all

of the trades, with bricklayers and plasterers in demand at

$18 to $20 a day or more. At present, bonuses, it is claimed,

are being paid on but one large job in the city-the New

Madison Square Garden, where the bricklayers are receiving

$2 above the scale. Seasonal bonuses for painters and

glaziers, paid in recent months, have ceased with the passing

of the demand for furnishing older jouildings and apartments.

On the basis of a total building bill of $1,000,000,000 for

New York in the current year, the total payroll will be

$595,000,000, the largest amount ever paid out, it is asserted,

in a single year in any city in the world.

Paper Production in October on Increased Scale.

According to statistics furnished by the American Paper

& Pulp Association a further increase occurred in production

and shipments of newsprint, book paper and paperboard

(straw, fibre, leather, chip, box., &c.) during October.

The figures are given below in tabulated form for a period of

six months back. Newsprint paper production in October

aggregated 135,225 tons, as against 121,019 tons in Septem-

ber and 120,902 tons in August. Shipments of newsprint

paper in October were 142,204 tons, as against 127,409 tons

in September and 119,752 tons in August. The associations

which co-operate in the collection and compilation of data

from their members are: Binders' Board Manufacturers'

Association, Newsprint Service Bureau, Tissue Paper Manu-

facturers' Association, Converting Paper Mills Association,

Cover Paper Manufacturers' Association, Wrapping Paper

Manufacturers' Service Bureau and Writing Paper Manu-

facturers' Association. Changes in figures previously re-

ported are due to corrections and the addition of reports

received too late for the original summaries. The synopsis

in full follows:

La- 11141 arcill
Grade.

- -

No.
of

Mills.

Stoats on
Hand First
of Month.

_

Produo-
Hon.

Stag-
men's.

Stocks on
Hand End
of Mema a,

Net Tons.
20,446
27,326
35,077
34,079
31.864
32,037

46,075
45.659
46,128
44,555
43.465
41,230

30,810
32.406
34,713
40,018
37,150
33.220

Newsprtni-
3ctober  1921
3eptember  "
kugust  "
fuly   "
FU1Y3   "
!day  "
Gook (M. A. .7. C. I
Coated)-

>etober  1921
1eptember  "
kugust  "
fuly   "
tune  "
dray  "
Paperboard (Straw. Pt

bre, Leather Cla4
Box, ete.)-

)(Unbar  "
1eptember  "
kugust  "
Fuji'   "
fune  "
k45y  "

67
66
66
66
66
66

61
62
62
62
62
63

102
102
102
101
102
In?.

Na Tons.
27.425
33,716
33,927
32,115
29,890
29,498

45,575
46,034
44,773
43,381
40,964
38.285

32,292
34.714
40,003
37,119
33.226
14 onv

Net Tons.
135,225
121,019
120,902
121.113
128,430
129,026

89,802
84,265
85.942
82,532
84,292
88.029

132,249
127,056
121,962
121,856
119,613
100 008

Net Tons.
142,204
127,409
119.752
119.149
126,456
126,487

89,302
34.640
84,587
81,358
81.791
85,084

133,731
129,364
127.252
118,957
115,689
111.886

New Record in Automobile Production Reached in
October.

October automobile production sot a new high record,
the Commerce Department reports, with the North Ameri-

can output of passenger cars for the month 406,569 and of
trucks 45,823. The previous high record was established
in April of this year, when 391,302 passenger cars and 47,823
trucks w.ere produced. For the ten months of 1925, in-

cluding October, the United States produced 3,073,007

passenger cars, against 2,771,719 in the same period of last

year, while the truck production was 404,510, against

307,187 last year.
The table below is based on figures received from 18

0

manufacturers for recent months, 71 making passenger

cars and 126 making trucks (17 making both passen
ger

cars and trucks). Data for earlier months include 66 addi-

tional manufacturers now out of business, while September

data for 20 small firms were not received in time for inclusion

in this report. Figures on truck production also include

fire apparatus, street sweepers and buses.
AUTOMOBILE PRODUCTION.

(Number of Machines.)

1924.

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 

Total (10 months) -

November 
December 

Total 

1925.
January 
February 
Marsh 
April 
May 
June 
July 
August 
September 
October  

Total Oft month91

Passenger Cars.

Total. U. S. Canada. Toted. G. S. Canada.

293,824 283,983 9,841 30.741 28,994 1,747

343,460 331,388 12,072 32.910 31,231 1,679

357,045 341.861 15,194 36.444 34,404 2,040

346,405 331.957 14.441' 37,948 36,015 1,933

286.324 271.033 15,291 35,314 33.561 1.753

225.079 214,322 10,757 29,067 28.117 950

244,544 235,925 8,619 26.391 25.284 1.107

255.232 249,796 5,436 28.647 27,767 880

263,528 256.940 6.588 31.960 30.609 1,351

260,881 254,524 6.357 32,47, 31.205 1,270

1,878,322 1,771,719 104,603 321.897 307,187 14,710

204.343 198.381 5.962 27,905 26,824 1,081

182,099 174,899 7.200 27.543 25.852 1 690

3,262,764 3,144,999 117,765 377,344 859,863 17,481

212.921 204,620 8,301 28,141 26,576 1,565

252,807 242,024 10,771' 34,410 32,717 1.693

332.154 319.140 13,014 45,091 43.009 2.089

391,302 375,787 15,511' 47.823 46,247 1,576

382,714 364.363 18,351 43,303 41.415 1,888

364,808 350,557 14,249 38,054 36,280 1,794

358,554 347.4P 11,144' 441,817 39,992 *1.825

*221,831 *214.401 7.434' •37.754' 36.277 •1,473

.272,413 *262.053 10,361' *60.368 *57,888 2.486

406.569 392,648 13.921 45,823 44.129 ' 1,694

/ 1011 0R7 't 1)72.11117 100 ARA 400 507 404 sic 1 6 071

• Revised.

October Biggest Month in Parts and Accessories

as Well as Cars and Trucks.

October was the high month of the year in automotiv
e

parts and accessories business as well as in car an
d truck

production, according to figures compiled by the Mot
or and

Accessory Manufacturers Association. A representative

group of members of the Association reported October 
ship-

ments to customers running ahead of all months of the ye
ar,

including the spring peak in April, according to the Nov
em-

ber Business Bulletin, just issued to members. It is also

stated that:
Shipments of parts and accessory make

rs for car and truck equipment

were largely responsible for the 
tremendous October record. October

deliveries for original equipment were 21
4% of the January figure as com-

pared with 179% In September and 
183% In April the previous peak of

the year. The tremendous gain In original equ
ipment business which

Included heavy shipments by several lar
ge manufacturers of closed bodies,

wheels and kindred products, brought 
the total shipments for companies

reporting from all divisions of the industry 
up to 188% of January as com-

pared with 158% for September and 168% for April
, the previous high

month.
Shipments of replacement parts to 

wholesalers aggregated 131% of

January as compared with a total 
In September even with January and

130% in August. Accessory shipments to the trade exclusive of vehicle

manufacturers aggregated 163% of Jan
uary as compared with 155% for

September and 193% for April. the pre
vious high month. Shipments of

service equipment, that is, repair shop 
machinery and tools, in October

ran even with January as compared with 12
3% of January in September

and 113% In August.

The tremendous October business In ori
ginal equipment was in keeping

with the car and truck production of more 
than 452,000. setting a new

monthly record.

M. & A. M. A. members reported their
 plants operating In October at

an average of 82% of capacity as compared w
ith 78% in September.

November burdness Is also reported to be 
proceeding at a record pace for

this time of year and prospects for the rest
 of 1925 and early 1926 are

excellent.

West Coast Lumbermen's Association Weekly Review.

One hundred and four mills reporting to West Coast Lum-

bermen's Association for the week ending Nov. 14 manufac-

tured 99,989,931 feet of lumber; sold 108,766,554 feet, and

shipped 75,495,032 feet. New business was 9% above pro-

duction. Shipments were 31% below new business.
Fifty-six per cent of all new business taken during th

e week was for future

water delivery. This amounted to 60,799,547 feet, of which 41,579,431

feet was for domestic cargo delivery and 19,220,116 feet export. New busi-

ness by rail amounted to 1,447 cars.

Forty-two per cent of the lumber shipments moved by water. This

amounted to 31,518,025 feet, of which 23,076,277 feet moved coastwise

and intercoastal and 8,441,748 feet export. Rail shipments totaled 1,314

Local auto and team deliveries totaled 4,557,007 feet.

Unfilled domestic cargo orders totaled 108,934,069 feet. Unfilled export

orders, 115,482,858 feet. Unfilled rail trade orders, 2,938 cars.

In the forty-six weeks of the year production reported to West Coast

Lumbermen's Association has been 4,604,427,213 feet, new business 4,698,-

894,162 feet, and shipments 4,754,409,676 feet.
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Prices Advance in Crude Oil and Gasoline Markets.
The paying of premiums for certain grades of crude oil

foreshadowed higher prices for this commodity and these,
together with advances in the price of gasoline, were an-
nounced during the week just brought to a close. As early as

- last Saturday, premiums as high as 25c. and 35c. per barrel
were being paid for Pennsylvania crude oil, according to
dispatches from Oil City on the 21st. Reports from Houston,
Texas, on Nov. 23 stated that the Humble Oil & Refining Co.
posted a new schedule of prices for Midcontinent crude
which matched prices posted by Prairie Oil & Gas on Aug. 27
last. Previously Humble's schedule had been in some
variance with Prairie prices in that it has slightly higher
prices for lower gravities of crude while on higher gravities
its prices were less than the Prairie's prices. Humble's
new prices compare as follows (per barrel):

*Humble's
Grade New Prices. Change

Below 28 gravity_ - -
28 to 28.9  1.15 off 20c.29 to 29.91.23 off 18c.30 to 30.9  " 1.31 off 16c.31 to 31.9  1.39 off 14c.32 to 32.9  1.47 off 12c33 to 33.9  1.55 off 10e.34 to 34.9  1.63 off 8c.35 to 35.9  1.71 off Sc.36 to 36.9  1.79 off 4e.37 to 37.9  1.87 off 2c.38 to 38.9  1.95 None39 to 39.9  2.03 up 2c.40 to 40.9  2.11 up 4c.41 to 41.9  2.19 up 6c.42 to 42.9  2.27 up 8c.43 to 43.9  2.35 up 10c.44 and above  2.43 up 12c.• Covers Texas only.

tPrairle's t Magnolia's
Present Price. Present Price.

$1.07$1.00
$i:15 1.31
1.23 1.31
1.31 1.31
1.39 1.39
1.47 1.47
155 1.55
1.63 1.63
1.71 1.71
1.79 1.79
1.87 1.87
1.95 1.95
2.03 2.03
2.11 2.11
2.19 2.19
2.27 2.27
2.35 2.35
2.43 2.43

t Covers Kansas, Oklahoma and North Central Texas.

The Texas Co. has changed its price schedule for light oils
in Texas to make it conform with prices in Oklahoma, fol.-
lowing the action by the Humble Oil & Refining Co. An
advance of from 10c. to 25c. a barrel on crude oils quoted on
the market at Pittsburgh was announced on Nov. 23 by the
leading purchasing agencies. The new prices are:

Pennsylvania grade in New York Transit and Bradford District in Na-
tional Transit lines, $3 40: Pennsylvania grade in National Transit and
Southwest Pennsylvania lines, $3 30: Gaines grade in National Transit
lines, $2 95; Pennsylvania grade in Eureka lines, $3 25; Pennsylvania gradein Buckeye lines. $3 05, all up 25c. Cabell grade in Eureka lines, $2 10;Somerset Medium in Cumberland lines. $2 20; Somerset Light in Cumber-
land lines, $2 35, all up 15. Ragland grade in Cumberland lines, $1 10.up 10c. Corning grade in Buckeye lines remains unchanged at Si 80.
The last change on Pennsylvania grade was on Aug. 30,

when price was reduced 25c., while earlier in that month a
similar cut in price had been made.

Additional reports from Oil City, Pa., on Nov. 24 indicated
that independent buyers were still paying a premium of
25c. a barrel for Pennsylvania crude oil notwithstanding the
advance of 25c. a barrel posted the day before.
The Magnolia Petroleum Co. at Dallas, Texas, on Nov. 24

announced that effective Nov. 23 it had advanced the
posted price of below 28 gravity crude oil in Oklahoma,
Kansas and Texas 7c. a barrel to $1 07, and reduced 28 to
28.9 gravity 16c. a barrel to $1 15 and 29 to 29.9 gravity
8c. a barrel to $1 23. This action conforms to Humble's
new schedule. Under its new schedule, Magnolia's posted
prices are on a parity with Humble in Texas and Prairie Oil
& Gas in Kansas and Oklahoma. Magnolia's new prices
compare (per barrel) as follows:
Grade- Magnolia. Changes. Humble. Prairie.

Below 28 gravity 51 07
gg

$1 07
- -28 to 28.9 gravity 1 15 1g: 1 15 $1i29 to 29.9 gravity 1 23 Off Sc. 1 23 1 2330 to 30.9 gravity 1 31 None 1 31 1 3131 to 31.9 gravity 1 39 None 1 39 1 3932 to 32.9 gravity 1 47 None 1 47 1 4733 to 33.9 gravity 1 55 None 1 55 1 5534 to 34.9 gravity 1 63 None 1 63 1 6335 to 35.9 gravity 1 71 None • 1 71 1 7136 to 36.9 gravity 1 79 None 1 79 1 7937 to 37.9 gravity 1 87 None 1 87 1 8738 to 38.9 gravity 1 95 None 1 95 1 9539 to 39.9 gravity 2 03 None 203 20340 to 40.9 gravity 211 None 211 21141 to 41.9 gravity 219 None 219 21942 to 42.9 gravity 2 27 None 2 27 2 2743 to 43.9 gravity 235 None 235 2 3544 and above 2 43 None 2 43 2 43

The Magnolia Petroleum Co. also advanced the price of
Corsicana heavy crude oil 5c. a barrel to $1 05, effective
Nov. 23.
Press dispatches late on the 27th stated that premi_ms on

crude oil were becoming more prominent in north Texas
and in parts of Oklahoma. In the Wichita Falls district
some offers of 25c. a barrel above the market are being made,
while in east Texas one of the Standard Oil subsidiaries is
said to be offering 10c. a barrel premium. In parts of Okla-
homa small refineries are making some premium offers for
crude close to refineries.

Gasoline prices also showed more activity this week with
advances the chief feature. Kerosene prices were increased
in some sections where the fuel is in heavy demand as an

anthracite substitute. The Standard Oil of Louisiana on
Nov 21 advanced the tank wagon price of gasoline 1 cent
a gallon throughout its territory, except at Memphis, where
it was advanced 134 cents. On the same day the Standard•
Oil Co. of New Jersey advanced the export price of kerosene
34-cent a gallon, making the new prim 17.40 cents per
gallon. Kerosene was also advanced by the Standard Oil Co.
of New Jersey M cent a gallon in New Jersey, North Caro-
lina, and 1 cent in Maryland and Washington, D. C. No
changes were made in South Carolina, Virginia or West
Virginia.
The Magnolia Petroleum Co. on Nov. 23 advanced the

price of gasoline 1 cent a gallon, service station and tank
wagon, in Oklahoma. The new tank wagon price is 18
cents, including 3 cents tax.
The Standard Oil Co. of New York advanced the price of

kerosene M cent a gallon, making the price 1434c. through-
out New York and New England, effective Nov. 24. On
the following day, Nov. 25, the Standard Oil Co. of Ne:-
braska advanced gasoline 2 cents a gallon. Other com-
panies followed. The Standard Oil Co. of New Jersey
advanced the price of export kerosene in oases 3I cent a
gallon to 17.65 cents on the same day.

Crude Oil Output Gains Somewhat.
The American Petroleum Institute estimates that the

daily average gross crude oil production in the United States
for the week ended Nov. 21 was 2,051,850 barrels, as com-
pared with 2,039,100 barrels for the preceding week, an
increase of 12,750 barrels. This contrasts with the decrease
of 18,450 barrels reported for last week. The daily average
production east of California was 1,412,850 barrels, as com-
pared with 1,394,600 barrels, an increase of 18,250 barrels.
The following are estimates of daily average gross production
by districts for the weeks indicated:

DAILY AVERAGE PRODUCTION.
In Barrels- Nov. 21 1925. Nov. 14 1925. Nov. 7 1925..Vor. 22 1924.

Oklahoma 499,350 486,200 482,200 529.250
Kansas 106,050 107,250 108,600 87.750
North Texas 81,450 78,450 77,900 89.700
East Central Texas 68,350 70,250 75,750 116,050
West Central Texas 73,550 72,700 72,850 47,050
Southwest Texas 40,250 40,900 41,650 49,750
North Louisiana 45.200 46,300 46,700 58,700
Arkansas 198,350 192,450 201,250 117,500
Gulf Coast 84.650 85,550 90,550 82,200
Eastern 106,000 105,000 104,000 106,500
Wyoming 82,900 82,000 79,850 82,150
Montana 15,950 15,850 15,700 7,100
Colorado 5,200 5,850 6,500 1,400
New Mexico 5.600 6,050 5,550 500
California  639.000 644,500 648,500 588,000

Total 2,051,850 2,039,100 2,057,560 1.983,600

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 Nov. 21 was
1,14,550 barrels,as com • ared with 1,094,500 for
the preceding week, an increase of 18,050 barrels. The
Mid-Continent production, excluding Smackover, Arkansas,
heavy oil, was 946,800 barrels, as compared with 935,150
barrels, an increase of 11,650 barrels.
In Oklahoma production of South Braman is reported at

6,200 barrels, against 6,850 barrels; Thomas, 16,600 barrels,
against 17,750 barrels; Tonkawa, 44,900 barrels, against
44,000 barrels; Garber, 72,150 barrels, against 56,700 barrels;
Burbank, 48,400 barrels, against 48,650 barrels; Davenport,
19,050 barrels, against 18,800 barrels; Bristow-Slick, 31,100
barrels, no change; Cromwell, 23,100 barrels, against 24,050
barrels, and Papoose, 13,450 barrels, against 13,650 barrels.
The Mexia pool, East Central Texas, is reported at 15,150

barrels, against 15,250 barrels; Corsicana-Powell, 36,800
barrels, against 37,900 barrels; tortham, 12,800 barrels,
against 13,200 barrels; Reagan County, West Central Texas,
30,800 barrels, against 30,300 barrels; Haynesville, North
Louisiana, 12,000 barrels, no change; Cotton Valley, 8,450
barrels, against 9,550 barrels, and Smackover, Arkansas,
light, 21,450 barrels, against 22,050 barrels; heavy, 165,750
barrels, against 159,350 barrels. In the Gulf Coast field
Hull is reported at 13,950 barrels, against 12,200 barrels;
West Columbia, 9,650 barrels, no change; Orange County,
13,050 barrels, against 15,300 barrels; South Liberty, 9,950
barrels, against 9,200 barrels, and in the Southwest Texas
field Luling is reported at 22,100 barrels, against 21,800
barrels; Lytton Springs, 8,600 barrels, against 9,300 barrels.
In Wyoming Salt Creek is reported at 64,250 barrels,

against 63,950 barrels.
In California Santa Fe Springs is reported at 53,000

barrels, against 53,500 barrels; Long Beach, 106,000 barrels,
no change; Huntington Beach, 47,000 barrels, against 45,000
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barrels; Torrance, 32,000 barrels, against 33,000 barrels;
Dominguez, 26,500 barrels, against 27,500 barrels; Rose-
crans, 25,500 barrels, against 24,500 barrels; Inglewood,
69,500 barrels, against 74,500 barrels, and Midway-Sunset,
99,500 barrels, against 100,500 barrels.

Leaf Tobacco Held by Manufacturers and Dealers
Oct. 1 1925 and 1924 and July 1 and April 1 1925.

The following statistics show the quantity of leaf tobacco
reported as held (a) by manufacturers who, according to the
returns of the Commissioner of Internal Revenue, manufac-
tured during the preceding calendar. year more than 50,000
pounds of tobacco, 250,000 cigars or 1,000,000 cigarettes;
(b) by all registered dealers in leaf tobacco; and (c) all im-

ported leaf tobacco in United States bonded warehouses and
bonded manufacturing warehouses.

POUNDS OF LEAF TOBACCO ON HAND.

Types. Oct. 1 1925. Oct. 1 1924. July 1 1925. Apr.11925.

Aggregate* 1,754.595,720 1,724,767,418 1,847.224.526 2,035,677,863

Chewing, smoking. snuff,
& export types-Total- 1,289,447,017 1,239,936.181 1,337,783,775 1.522,217,387

Burley 459.087,228 428,332.006 498,045,413 562,769.273
Dark District of Ky. &
Tenn.-Total 251,409,398 243,697,316 310,832,578 341333.110
Dark fired of Clarks-

ville, Hopkinsville,
& Paducah Diets •151,188,953 143,445.695 192,686,545

.
197,605,015

Henderson  5,836,652 3.811,520 8,472.362 13,594,922
Green River 51,955.201 54,676,317 57,138,812 70.725,796
One Sucker 42,428,592 41,763,784 52,534,859 59,207.377

Virginia Sun Cured__  4,172,373 6,255,402 5,502,849 6,768,663
Virginia Dark 43,068.989 34,155,225 49,467,774 55,932,782
Bright Yellow Dist. o

Va.,N.C.,S.C.,& Ga. 513,171,248 510.019,927 462.311,220 543,605,244
Maryland 16,677,906 15,231,756 8,757,904 9,072.000
Eastern Ohio Export 

.
1,519.429 2,029,253 2.482.428 2,666,977

All other domestic, incl 
Perique-Louisiana-  340.446 215.296 383,609 269.338

Cigar types-Total 389,912,642 407,066,375 423,975,046 422,966,173

New England, including
Conn.-Total 103,986,579 94,322,109 112,452.694 113.154,815
Broad leaf 44,712.206 39,826,737 49,382,112 43,978,327
Havana seed 48,862,319 44,790,625 53,577,550 58,543.960

Shade grown 10,412,054 9,704,747 9,493.032 10,632.528
New York 4,438.354 3,182.634 4,392,657 4,159,063
Pennsylvania 113,399,696 109,726,228 122,486,689 118,584.659
Ohio 56.380.563 73.730,996 61,024,181 63,296,347
Wisconsin 98,223.449 110.004.979 110,344.095 107,437,808
Georgia and Florida_ _ . 5,308,191 ' 6.604,008 4.758,681 5,930,717
Porto Rico 8,073.723 9,220,658 8,350,401 10,130.48)
All other domestic 102,087

•sm 0 'I A nal
274,763

77 ifid. RA9
165,648

RA 4(1% ins
272,276

On Ind onl

s Leaf tobacco on hand Oct. 1 1925 includes 1,442,699,417 pounds for which the

'Worked weight" was reported (1. e., weight at time it was packed or baled), and

311,896,303 pounds for which the "Actual weight" was reported. The correspond-

ing amounts included for 1924 were 1,351,191,430 and 373.575.988 pounds, re-

spectively: for July 1 1925. 1,508,145,794 and 339.078,732 pounds, respectively;

and for April 1 1925, 1,677,592,871 and 358,084,992 pounds, respectively. Allow-

ance should be made for shrinkage on the amounts for which "Marked weight" was

reported, in order to ascertain the actual weight. The total for Oct. 1 1925 includes

1,630,937.807 pounds of unstemmed and 123,657,913 pounds of stemmed leaf to-

bacco.

Wool Stocks on Sept. 30 Somewhat Lower Than on
June 30.

stocks of wools in and afloat to the United States on
Sept. 30 1925,. including tops and noils, amounted to 373,-
009,908 pounds, grease equivalent, according to the quar-
terly joint Wool Stock Report recently issued by the Bureau
of the Census, United States Department of Commerce,
and the Bureau of Agricultural Economics, United States
Department of Agriculture. This report is based on returns
from 576 manufacturers received by the Bureau of the
Census. It is exclusive of 23 manufacturers operating 71
mills, who failed to report for this quarter. According to
reliable textile directories for 1925, these non-reporting
mills are equipped with about 12,450 looms, 1,385 sets of
woolen cards, 497 worsted combs and 962,810 spindles.
The Bureau of Agricultural Economics received reports from
401 dealers. Schedules were not received from 13 con-
cerns, 11 of which were listed in one of the leading credit
rating books for September 1925 as follows: Two, $1,000,000;
two, $500,000 to $750,000; one, $300,000 to $500,000;
one, $125,000 to $200,000; one, $10,000 to $20,000, and
four, high.
The stocks, by condition, consisted of 238,304,441 pounds

of grease wool, 29,430,146 pounds of scoured wool, 16,337,822
pounds of pulled wool, 18,119,415 pounds of tops and 8,911,-
291 pounds of noils. Dealers held 161,567,753 pounds and
manufacturers 122,504,656 pounds of raw wool. The
figures "Held by dealers" represent wool in their possession
in the form of stocks owned by them or lots held by them
awaiting delivery instructions, and wool owned by them
which is in warehouses. Stocks of wool held by wool pools
and wool growers' selling organizations are also included in
"Held by dealers" figures. Further details are as follows:

Of the total amount of raw wool reported, 53.7% was domestic and
46.3% was foreign.

Of the raw wool reported 26.8% was fine; 12.7%. 3i-b1ood; 16.8%

34-blood; 15%. 3i-blood; 7%, lower grades; 21.7%. carpet. (These Per-
centages are based on the total amount of classified wool reported.) The
item "Grade not stated," consisting of 17,727,051 pounds, constitutes

either wool in original bags, or ungraded or mixed wool upon which the

dealers reporting could not accurately specify grade.

The distribution by sections of stocks held .by manufacturers was as

follows: New England, 56,961,766 pounds; Middle Atlantic, 72.525,122

pounds; Pacific Coast, 2,605,663 pounds, and all other sections, 12,498,489

pounds.
The holdings of dealers according to.•markets were as follows: Bost

on,

83,650,640 pounds; Philadelphia, 20,009,178 pounds; St. Louis. 13.584,413

pounds; Chicago. 12,421.257 pounds; New York, 6.389,507 pounds; Pacific

Coast cities, 11,458.828 pounds; other cities. 18,998,252 pounds.

A summary of the holdings on Sept. 30 1925 and June 30 1925 
follows:

WOOL STOCKS HELD BY DEALERS AND MANUFACTURERS ON 
SEPT. 30

1925 AND JUNE 30 1925.

(All quantities in pounds.)

Item.
Total. Held by Dealers. Held by Manufacturers

Sept. 30 '25.June 30 '25 Sept. 30 '25 June 30 '25 Sept. 30 '25.June 30 '25.

Total. Incl.
tops and
noils____ 311,103,11 318.724.431 166,512,075179,152,421 144,591,0 139,572,010

Raw wool_ 284,072.409292,146.211161.867,753173.289,342 122,504,6 118.656,860

Grease- 238,304,441 242,431,109136,042,924 147,410,400102,281,517 95,020,709

Scoured 29.430,146 31,082,9341 15,809.584 14,627,659 13.620,562 16,455,275

Pulled__ 16,337,822 18,632,168, 9,715,245 11,251,283 6,622.577 7,380,885

Tops 18,119,415 17,823,8411 2,239,787 2,571,498 15,579,628 15,252,343

Nolls 8,911,291 8,754,379 2,704.535 3,291,581 6,206,756 5.462,798

Tot. Brews
&July . a .373,009.90 382.596.308190,504.396203,393,587182.505.512179.202.721

a In computing the grease equivalent, 1 lb. of scoured wool, tops, or 
Dolls is con

sIdered equivalent to 2 lbs. in the grease, and 1 lb. of pulled wool 
equivalent to

1 1-3 lbs. in the grease.

STOCKS OF WOOL, TOPS AND NOILS HELD BY DEALERS ON SEP
T. 30

1925, BY CITIES.

(All quantities In pounds.)

etty. Total. Greece. Scoured, Pulled. Tops. No*.

Boston 
Philadelphia 
St. Louis 
Chicago 
New York 
Pacific Coast cities
Other cities 

Tntal

83,650,640
20,009.17815,632.886
13,584,413
12,421,25
6,389,50
11,458,82:
18.998.25215,869,35

66.438.483

13,584.413,
8,219,6001
5,301,5251
10.996,696

11,222,241
2,103,561

842,94.
504,722
257,763
878,353

3,050.5
827,40

3,335,712  
568,21
204,369  

1,728.9931

1,734,
214.59

290.304

1,204,483
1,230.758

23,000
15,045

231.249

185 512 02 136042.924 15.809.584 9.715.24512.239.7872.704.535

STOCKS OF WOOL. TOPS AND NOILS HELD BY M
ANUFACTURERS

ON SEPT. 30 1925. BY SECTIONS.

(A I quantities In pounds.)

Seaton. Total. Grease. Scoured. Pulled. Tops. Notts.

New England_ __ _
Middle Atlantic__
Pacific Coast 
Another 

Total 

56,981,766138,292,353
72,525,122158,234.516
2,605.6631
12,498,4891

144.591.04

2,034,433
5,700,215

102261.517

6,607,531
3,724,546
403,921

2,884.564

2,649,557
2,901,466

82,792
988,762

6,769,0352,643,290
7.019,082

11,19
2,080,313

2,645,512
73,319

844.635

13.620.5625.622.577 15.879.62:6.206.786

FOREIGN WOOL AFLOAT TO THE UNITED STATES ON SEPT.30 1925
BY GRADE.

(All quantities in Rounds.)

Grade. Total. Grease. Scoured Pulled.

Fine 2,653.471 2.489.250 143,610 20.611

ti-blood 1,945,111 1,891,835 53.276

8i-blood 1,220.926 1,125,167 31,359 64.400

St-blood 1,091.974 985,403 106,571

Low 3i-blood 510.343 510,000 343

Lincoln 43,000 15.000 28.000 --

Carpet 6,480,229 6,419,723 25,506 35,000

Grade notstated  1688,000 1.688,000

lit RAI ns4 15 124 375 355 885 120 011

Activity in the Cotton Spinning Industry for
October 1925.•

The Department of Commerce announced on Nov. 20

that, according to preliminary figures compiled by the Bureau

of the Census, 37,905,330 cotton spinning spindles were in

place in the United States on Oct. 311925, of which 32,425,-

206 were operated at some time during the month, compared

with 31,551,630 for September, 31,269,774 for August,
31,760,596 for July, 32,309,896 for June, 33,147,632 for

May and 31,165,034 for October 1924. The aggregate

number of active spindle hours reported for the month was
7,961,670,919. During October the normal time of opera-
tion was 26% days (allowance being made for the observance
of Columbus Day in some localities), compared with 25
for September, 26 for August, 26 for July, 26 for June and
253/ for May. Based on an activity of 8.78 hours per day,
the average number of spindles operated during October
was 33,898,925, or at 89.4% capacity on a single shift basis.
This percentage compares with 83.8 for September, 80.5 for
August, 84.3 for July, 89.0 for June, 93.6 for May, and
86.2 for October 1924. The average number of active
spindle hours per spindle in place for the month was 210.
The total number of cotton spinning spindles in place, the
number active, the number of active spindle hours and the
average spindle hours per spindle in place, by States, are
shown in the following statement:
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State.

Spinning
Spindles.

4ctive Spindle Flours for
October.

In Place
Oct. 31.

Active
during
October.

Total.
"trot. per
Spindle
in Place.

Cotton-growing States 17.706.50f 16,890.537 1,770,283,191 269
New England States.. 18,248.752 13,863,241 1,831,193,49: 155
All other States 1,950,072 1,671,42( 360,194,231. 185

Alabama 1,437,114 1,408,079 421,638,141 293
Connecticut 1,204,809 1,049,391 229,630,421 191
Georgia 2,856,139 2.880,67( 800,643.897 280
Maine 1,128.229 1.092,907. 215,232.001 191
Massachusetts 11,615,471 8,363.09( 1.657,756.921 143New Hampshire 1,445.739 1.062,049 223.533,592 155
New Jersey 512.764 476,414 98,871.547 193
New York 988.481 797,72( 169,047,831 171
North Carolina 6,032,729 5,729,471 1,520,389,74: 252
Pennsylvania 154.541 140.34: 29,992.71f 104
Rhode Island 2,709.709 2,203.684 485.981.667 179
South Carolina 5,330,939 5,213.26' 1.530,728381 287
Tennessee 549,91: 483.71, 137,102,31, 250
Texas 239.50( 225.171 71,180,36( 297
Virginia 711.319 691,59, 160,993.23* 226
All other States 988,65, 807,55r 206,948,331 211

United Stases erc 0, 01 .10, on. • ̂^1 n70 ni, 010

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

The Bureau of Statistics of the Department of Commerce
at Washington on Nov. 16 issued the statement of the foreign
trade of the United States for October and the ten months
ending with October. The value of merchandise exported
in October 1925 was $492,000,000, as compared with
$527,171,781 in October 1924. The imports of mer-
chandise are provisionally computed at $375,000,000 in
October 1925, as against $310,751,608 in October the
previous year, leaving a trade balance in favor of the United
States on the merchandise movement for month of October
1925 of $117,000,000. Last year in October the favor-
able trade balance on the merchandise movement was
$216,420,173. Imports for the ten months of 1925 have
been $3,454,656,039, as against $2,980,622,522 for the cor-
responding ten months of 1924. The merchandise exports
for the ten months of 1925 have been $3,995,167,727,
against $3,651,662,531, giving a favorable trade balance of
$540,511,688 in 1925, against $671,040,009 in 1924. Gold
imports totaled $50,740,649 in October 1925, against
$19,701,640 in the corresponding month the previous year,
and for the ten months they were $110,601,053, as against
$289,584,435. Gold exports in October 1925 were $28,-
039,190, against $4,125,268 in October 1924. For the ten
months of 1925 the exports of the metal foot up $232,311,992,
against but $15,284,478 in the ten months of 1924. Silver
imports for the ten months of 1925 have been $54,799,427.
as against $61,599,594 in 1924, and silver exports $83,-
420,022, as against $89,209,997. Some comments on the
figures were given in our issue of last week in our article on
"The Financial Situation." Following is the complete
official report:
TOTAL VALUES OF IMPORTS AND EXPORTS OF THE UNITED STATES

(Preliminary figurt.9 for 1925, corrected to Nov. 12 1925.)
MERCHANDISE.

October. Ten Molths End. October.
Increase (+1.
Decrease (-).1925. 1924. 1625. 1924.

5
Imports 175.000,006 310,751,606 3,454,656,03: 2,960,622,522 +474,033.517
Exports 192,000,000 127,171,781 3.995.167,727 3.651,662,531 +343,505,196

Excess of imp
Excess of exp.. 117 0981 non 1.1n 420 173 540.511.688 671 040,009

IMPORTS AND EXPORTS OF MERCHANDISE, BY MONTHS.

1925. 1924. 1923. 1922. 1913,

Imports. $ $ $ $ $
January ___ 346,165.284 295,506,212 329,2.53,664 217,185.396 163,063.438
February. 333,457,361 332.323,121 303,406,933 215,743,282 149,913.018
March ...... 385.378,617 320,482,113 397,928.382 2511.177.796 146.194,461
April 346,090,951 324,290,966 3114.252,544 217,023,142 155.445,498
May 327.518.721 302.987.791 372,544.578 252.817.254 133,723,713
June 325.215,731 274,000,688 320,233.799 260.460.898 131.245.877
July  32.5,648,257 278,693.546 287,433,769 251,771,881 139.061,770
August...... 340,065,62 254.542.143 275,437,993 281,376,403 137,651,553
September_ 350,035,44,' 287.144.334 253,645,380 298,493,403 171,084.843
October _. _ 375,000.00 310,751.608 308.290.809 276,103.079 132.949.302
November 296,147,998 291.333.346 291.804,826 148,236,536
December .. 333,192,059 288,304,766 293.788,573 184,025,571

LO mos. end. •
October. 3,454,656,03' 1 '.669,870,914 2.904.137,042 2,251,049,455 1.327,385.071

12 mos.end
Decemb'r  ..609,962,579 3,792.065,963 3,112.746,833 1.792,596,480
Exports

ranuary ___ 446,443.08 305.172,187 335,416.506 278,884,469 227,032,930
February _. 370,676.43 365.781.772 306,957,411 250.619.841 193,996,942
March ____ 453.652,84 339.755.230 341,376,864 329,979.817 187.426,711
kpril 398.254.641 346,935,702 325.492.175 318.469,578 199,813.438
May 370.945.114 335,088,701. 316,359,470 307,568,821) 194,607.422
tune 323.347,77 3043.989.00c 319,956,953 335.116.750 183.404.916
filly  333.651.94 276.649,056 302.166.027 301,157.335 160,990.776
August . _ _. 379.877.40 330,659.566 310,965,891 301.774.517 187,309.020
September. 420,318,45 427.459,631 381,433.570 313,198,557 218,240.001
3ctober  492,000,00 527.171.781 399,199.014 370.718,595 271,861,464
November. 493,572.921 401,483,872 379.999.622 245,539,042
December 445.748,393 426,665,519 344,327,560 233,195,628

10 mos.end
October 3,995.167,727 3.124,490,760 2.940,144,675 2,736,731,692 1,733,422,158

2mos.end.
irtAnArn h.* I MIA 000 OA c A la, • no non',0,1 ,,, ARO 0 SOS 010 000

GOLD AND SILVER.

Gold,
Imports 
Exports  

Excess of Inlets
Excess of exports

Silver.
Imports  
Exports  

Excess of impts
EM,S9 Of exnorts

October. 10 Months End. October.
Increase (+)
Decrease (-).1925. 1924. 1925. 1924.

$ $ $ $ $
50,740,649 19,701.640 110,601,053 289,584.485 -178,983,432
23,039,180 4,125,261) 232,311,C92 15.284.478 +217,027,519

22,701,459 15,576,372   271,300,007
  121,710.00  

5,601,851 5,828,572 54.799.427 61.599 594 -8,300,167
8,783,376 9,465.023 83,420.022 69,200.097 -5.789,975

q 1521 59c 2 0241 451 25 620.1.9.6 27 RIO 403

IMPORTS AND EXPORTS OF GOLD AND SILVER, BY MONTHS.

Gold. Silver,

1925. I 1924. 1923. 1925. 1924. 1923.

Imports. 5

0
0
0
0
0
 
0
 

.
.
3
o
z
p
a
c
o
x
-
4
.
-
w
.
-
w
o
 

s
o
 

$ s S $
Jan ____ 5,037,800 32.820.163 7,338.559 5,979,758 5,824,637
F,13 ____ 3.602,527 8.362,736 9,028.016 7.900.409 3.792,387
March__ 7,337,322 15,951,357 6,660.750 6.220.934 4.62(1,376
A pill _ _ _ 8.869.883 9,188.470 4,944.807 3.907.745 4,261,869
61ay .._ _ 11.392.837 46.156.195 3.390.180 5.639.582 4,461,146
June ___ 4.426.135 19,433,539 4,918.605 4,870.389 6,065,947
July_ _ _ _ 10,204.112 27.929.447 5.238.437 7.127.613 10.060,463
Aty, 4,861,736 32.856.097 7.273.298 7,041,630 6,465.949
Sept ___ 4,126,052 27,803.961 4.504.024 7.082,962 8,517,971

51,740,841 29.795.185 5,601,851 5.828.572 6.921.311
Nov._ 39,757,4343 6.481.416 5.269.173
Dec_. 32.641.226 6,863,892 8,172,301

10 m'ths
sad Oct. 110,601,053 269,882,845 220.621,965 54,799,427 55,771,022 54,082,745
12 mos.
.nd. Dec   319.720.918 322,715,812   73.944.902 74.453,530

Exports.
Ian __ ... 73,525,943 280,723 8,472,198 11,384.799 8.206.644 6,021.002
Feb ____ 50,599,708 505,13.5 1.399.089 6.832.647 8,876,713 2,191,059
March._ 25,104,411 817,374 10,392,1041 7.916.717 8,355.2711 4,731,705
4 pril _ 21,603,945 1,390,537 655,235 9.322.6111 7.801,689 4,336.338May ___ 13.389,967 593,290 824,444 6.535,761 9.686,517 3,499.358
lune ___ 6.712.480 268,015 548,484 8,522.492 8.648.499 3.581,081
filly__ __ 4,416.4.52 327,178 522.826 8,349.304 9.190.362 6,233,163
Mut__ 2,135.4390 2,397,457 2,200.961 8,284,991 8.632.067 7.032,221
Sept ___ 6.784,201 4.579,501 862,697 7,487,317 10.345.205 8.123,460
let ____ 28,039.100 4,125,268 1,307.000 8.783.376 9,465,023 7,522.845lov_   6,689,182 746.794 9,401,406 8,775,474Dec_   39.674.6.53 711.129   11.279,630 9,521,083

0 ra•ths
md.Oet. 232,311,992 11,159,210 25.878.034 8,3420,022 79,74-4.974 46,649,387
12 mos.
!nd. Dec   61.648.313 28,643,417   109,891.033 72.468,789

----------

New Business in Steel Market Continues Good-Pig
Iron and Steel Prices Remain Unchanged.

Leading steel companies continue to put new business on
their books in excess of current shipments. In the case of
the Steel Corp., orders have averaged for some time 10,000
tons a day more than the production of finishing mills, and
taking the industry as a whole, November will show a
substantial gain in unfilled orders, according to the "Iron
Age" as expressed in its regular weekly market review from
which we quote:
The outlook for December is that steel works operations will be at sub-

stantially the present rate, which is 83% for the Steel Corp. and 80% for
Bethlehem, with other leading independent companies on about that basis
As the bulk of the rail haying for 1926 is over, next month is not likely to

equal November in orders for the heavier products, but prospects are good
in lighter lines, as wire, sheets, tin plate and strip steel. Recent buying of
bfrsarts gha

narr,
s been as 'the

first 
heavy, and many coumers aro now covered well into ef 

Neither in pig iron nor in coke has the market shown signs of taking
seriously the threat of a soft coal strike. From $510 $5.50 a week ago blast
furnace coke for spot shipment has dropped to a range of $4 to $4.50.
A few automobile companies are slowing down production-0.S much as

15% In some cases-but the average In the industry Is still high for the
season, notably in output of buses and taxicabs.
The American Sheet & Tin I'late Co. has opened its books for early 1926

business in tin plate at the present price of 55 50, despite the advance in
tin. The company has also moved up to the prices for sheets recently
announced by several independent producers.
In the export market the United States divided with Wales 60.000 base

boxes of tin plate for Japan. An order for 350 tons of 1-beams for Yoko-
hama was lost to a British maker at a price $9 a ton under the American bid.
The range of European steel products offered for importation has

broadened, and while prices. c.i.f.. duty paid, are $8 and more a ton below
the American prices, no business of moment has been done.

No change occurred this week in the "Iron Age" composite
prices. That for pig iron stands at $21.29 for the third
week. Finished steel remains at 2.439c. per lb. The usual
table is as follows:

Finished Steel, Nov. 24 1925, 2.439e, Per Pound.
Based on prices of steel bars, beams, tank (One week ago 

plates, plain wire, open-hearth rails.70ne month ago 
2.4341c.
2.403crblack pipe and black sheets, oonsti- I One year ago 2  474e.toting 88% of the United States output [10-year pre-war average.._1.689e.

Pig Iron, Nor. 24 1925, 521 29 Per Gross Tan.
Based on average of basic and foundry (One week ago 

5221551 3754
Philadelphia and Birmingham  229

irons. the basic being Valley quotation,) One month ago  

288

the foundry an average of yearChicago.101a.neyear pare
-war average_ _g° 

 1925-  1924-  1923Finished steel_ _ _High 2.560c. Jan, 6 2.789c. Jan. 15 2.824c. April 24
Pig iron 

Low 2.396c. Aug. 18 2.460e. Oct. 14 2.446c. Jan. 2High $22 50 Jan. 13 $22 88 Feb. 26 $30 86 Mar. 20
Low $1896 July 7 $1921 Nov. 3 $2077 Nov. 20

A further drawing in of available supplies of steel for early
dispatch points again to the heavy magnitude of the current
absorption of material by consumers, observes th;s week'F
issue of the "Iron Trade Review." The pressure upon steel-
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works output has developed a shortage in some semi-finished

forms, especially sheet bars, and higher prices readily have

been commanded this week. In finished steel, deliveries

have fallen back another step with the position of steel bars

the most pronounced, and buyers are more urgent in follow-

ing up their needs. Promises of shipments on lighter bar

sections by leading mills run from four weeks to two months,

continues this journal's weekly summary of market condi-

tions, adding:
Buying is going along at a good gait, especially in contrac

ting for first

quarter, on which some advance usually is quoted.
 Various mills con-

tinue to take in new tonnage in excess of their shipments
. The demand

for cold-finished steel Is proclaimed the best in three
 years.

Production, already large, Is being crowded up a bit further.
 At Youngs-

town, maximum operations or 88% of in
got capacity were reached this

week. Chicago district works have raised themselves to 86%•

Steel prices delivered on the Pacific coast
 have been reduced $1 to $2

per ton due to the lowering of the water rate f
rom Atlantic and Gulf to

North Pacific ports $2 to $3 per ton on finished steel
, both by conference

and tramp steamships. Immediately upon receipt of this announce-

ment, sellers of steel on the Coast advanced prices $1
 per ton, so that the

market actually is higher by that amount.

Heavy buying of tin plate for first half of 1926 has accompan
ied the

opening of books by the mills for that period with th
e price unchanged at

$5 50 Pittsburgh per base box. Western capacity of the American Sheet

& Tin Plate Co. Is booked full for seven months. Terms plate has been

advanced $2 per ton and black plate by an equal amount.

The leading producer has also followed the action of independent make
rs

In raising sheets $2 per ton. Talk persists that an advance of $2 in wire

Is imminent but some mills have been booking business for first quarter at

the former level.
Western roads have their rail buying programs for 1920 about com-

pleted and with secondary orders to follow, it is believed the total tonnage

placed will exceed 1925. In other directions, rail contracting is going ahead

in a moderate way. A New England road is considering the purchase of

15,000 tons of foreign rails. 'neck accessory orders are heavy, those of

the Southern Pacific being notable this week. Car orders have been few

this week. The Santa Fe order, expected soon, now is put at 2.850. New

inquiries include 1,000 for the Reading and 500 for the Now York Central.

Recent ear Orders closed in Chicago territory will provide the rolling of

100.000 tons additional of plain material and axles for the mills in that

district. Pittsburgh mills have taken 25,000 tons for New York Central

Cars.
American foundries have outbid French competitors on 17,060 tons of

cast Iron pipe for the City of Detroit. French shops, however, have

taken 2,000 tons for New England gas companies. New York is soon to

come out for 10.000 tons,
After its recent broad activity, the pig iron market has settled down to a

modest run of business. The week's collective bookings reported were

about 100,000 tons. Prices are strong and steady with some advancing

tendency still apparent. Alabama producers are quoting $22 Birmingham

for first quarter. Southern Ohio makers of silveries and bessemer ferro-

silicon have made another raise of Si per ton In their schedule for this year

with $1 additional for first quarter.

The coke market has eased off again with supplies large, weath
er more

moderato and apprehension lass over labor outbreaks in the Connells
ville

region. Spot furnace coke is selling at $4 50 to $5 ovens. Accordingly,

consumers of metallurgical coke are less concerned over future needs and

are backward in making contracts.

The "Iron Trade Review- composite of fourteen leading iron and steel

products edged up slightly again this week. This week's figure is $38 89,

while last week it was $38 84.

Advance Report by Federal Reserve Bank of Phila-

delphia on Steel Foundry and Iron Foundry

Operations for the Month of October 1925.

According to the Department of Statistics and Research

of the Federal Reserve Bank of Philadelphia, October pro-

duction and unfilled orders of identical steel foundries in

the Philadelphia district show a large increase over the vol-

ume for last September and for October 1924. The follow-

ing are the figures:
STEEL FOUNDRY OPERATIONS-THIRD FEDERAL RESERVE DIRT.

October,
1925.a

P.C.Change
from

Mo. Ago.

ip.C,
October
1924.6

Cue
from

IYr. Apo.

Capacity  
Production_ 
Shipments 
Value 

Unfilled orders 
Value 

Raw stock-Pig iron 
Scrap 
Celt.

12,490 ton
8,109 tom
4,544 tons

1835,0S8
4,794 tons

1740 738
2,180 tons
10,333 tons
1.488 to...

+12.6
+6.1
-4.9
+53.8
+88.9
+10.9
+8.34.1, ,

6,200 tons
3,763 tone
2,831 to

$478,867
1,920 to

1298,292
1,818 tons
10,581 tons

478 tons

+5.2
-3.0

I+6.9
+15.2

I +18.3
-1.7
-18.0
4-19 A

• 12 firms. bO firms.

The iron foundries output is maintained at a high rate,
production of malleable iron in October showing the greatest

iincrease. Large increases also are noted n shipments.
However, unfilled orders, though ahead of last year's volume,
declined in October below those for September. The state-
ment follows:
rat»: FOUNDRY OPERATIONS-THIRD FEDERAL RESERVE DI

October
1925.

P.C. Change
Month Ago,

P.C.Chanee
Year Ago.

OaPacitY 
Produotion 

Malleable Iron 
Gray Iron 
Jobbing 
For further manufacture 

Shipments 
Value 

Unfilled orders 
Value 

Raw stock-Pig iron 
Scrap 

- Coke 

10,920 tons
6,657 tons
1,279 tons
4,378 tons
3,448 tons
930 tons

8,169 tons
$982,110

3,887 tons
$4624,602

7,019 tons
2.581 tons
1.801 tons

+9.7
+30.6
+4.8
+6.5
-1.2
+16.3
+17.1
-18.0
-18.6
+3.8
+28.7
+1.2

-3.0
+62.1
-13.2
-1.3
-40.0
+19.7
+13.1
+13.5
+5.8
-7.8
+38.4
-7 7

Continued Mild Weather Slows Down Bituminous

" Markets.

The New York fuel market showed a marked lack of

activity over the past week, principally on account of the

warm weather prevailing. Quotations on all anthracite

substitutes were lower than those of the past few weeks and

it was predicted that these would not improve until sustained

cold weather arrives. Dealers' stocks were reported as

small, declared the "Coal Trade Journal" on Nov. 25,

adding:
September temperatures flattened the demand at Boston for t

idewater

bituminous coal and the business in domestic sizes was slow
. Prices on the

latter dropped materially. For the first time in many weeks there was

some distress tonnage at Boston. At Providence, howev
er, stocks were

small and prices in consequence were above those of the H
ub City. The

all-rail situation was slow but prices were firmly hel
d. The demand for

coke fell off sharply and prices on the Conne
llsvillo product dropped. The

foreign anthracite on hand was not being taken
 up very fast and shippers

were not pressing sales to any extent, being confi
dent that the cold weather.

which is bound to come shortly, will create an active de
mand for this fuel.

Mild weather conditions lessened the call at Ph
iladelphia for domestic

coal. Dealers have not stocked heavily, fearing to be left
 with a lot of

anthracite substitutes if the strike should en
d suddenly. Buckwheat

was in good demand and was easily procurable. 
Some bituminous run-of-

mine was sold at retail and householders were leoning to 
burn it in their

furnaces. Pool prices were up on the average but those for coke fel
l off

as did the demand.

At Baltimore the demand for prepared grades of b
ituminous coal changed

places with that for run-of-mine last week, resu
lting in the prices on the

latter being much firmer. Coke fell off sharply. Export shipments

started in again with two cargoes of coal and coke
 to South American ports.

Retailers had turned all their attention to bituminous c
oals but the demand

from householders has not been large.

There is still no definite news of the tonnage availab
le at the Southern

loading piers. There was an increase, however, in offers, which tended

to show that stocks on hand were larger th
an they have been for the past

few weeks.
The demand for anthracite substitutes ag

ain caused the production of

the central Pennsylvania producing di
strict to increase last week although

prices were off. Coal loadings so far this month were well over those of '

the corresponding period in October.

Last week the demand for coal from the 
Pittsburgh district shifted from

domestic to Industrial as manufactur
ing lines were more active and ab-

sorbed the bulk of the tonnage shipped. 
The railroads were taking a con-

siderable amount of coal and showing more 
tendency to increase their stocks.

The retail trade has been rather quie
t although Prices have been in favor

of the consumer. On account of the
 drop In demand prices on Connells-

vile furnace coke fell off sharply altho
ugh foundry grades were firm. Coke

production fell off on account of the lower 
demand.

Due to the closing of the Lake season, slac
k became scarce last week in

the Fairmont district and prices stif
fened. A large amount of mine-run

was moving from the field but the demand was 
not great enough to create

much interest. This was also true of the prepared sizes, the 
production

of which fell on account of the Lake se
ason coming to an end. There was a

final rush for three-quarters early in 
the week. Lake shipments for the

entire season were well in line with those of the 
past few years. •

Prices on both high and low volatile coals in 
southern West Virginia

stiffened perceptibly towards the close of last week. Mine-run In 
aft

grades, however, fell off somewhat. In the smokeless coals 
both lump and

egg were strong while the 4-inch lump was the 
strongest member of the

high volatile family, with egg a close second.
 Production in Kanawha

and Logan territories reached a new peak for th
e present year and a large

tonnage was moving from the Winding Gulf and New
 River fields. Poca-

hontas and Tug River fields continued to ship a large 
volume of prepared,

principally to the East.

General conditions in the Lipper Potomac and western Ma
ryland fields

were unchanged, with the chief demand being for prepared s
izes of coal and

coke. The output of the Virginia district was high with 
the call being as

above. Coke production was steadily increasing.

A reactionary tendency has appeared in the coal market

during the last week, due in large measure to uncertainty

brought about by rumors that the anthracite strike is nearing

an end, declares the "Coal Age" in its market review 
of

Nov. 26. A definite basis for such a belief, is rather hard

to find in view of the fact that predictions that the sus
pension

will drag until well toward spring are not lacking. Retail

dealers and domestic consumers are showing a hesitant

attitude, however, compared with the activity of a few

weeks ago. The tapering off is still most marked in sereened

and sized coals, whereas mine-run continues to move quite

freely and prices retain considerable firmness. The steam

trade is fairly stable, industrials taking full quotas in most

instances on contracts, but showing no disposition to in-

crease orders, adds the "Coal Age," giving further interesting

details as follows:
West Virginia smokeless is in lens demand in Midwestern markets,

dealers in many Instances having switched to less costly
 West Virginia

splint and Kentucky grades. Eastern demand for smokeless is still strong.

however, though the Pittsburgh district notes a further decline in business

from that quarter. Movement from central Pennsylvania is in good

volume, but prices on prepared sizes have sagged a little.

Mild weather has been an additional handicap in Midwest PrOdUCJI2g

fields. Franklin County (Ill.) producers have advanced prices 25c. on all

RIM, but new business has been scarce and "no bills" are beginning to be

an annoyinv feature. The Indiana market is extremely quiet.

Coal traffic through the Cincinnati gateway registered a sharp upturn

last week, when 14.437 cars went through, an increase of 1.426 cars over
the preceding week and 3.192 over the corresponding week of last year.

Headed for the lakes were 2,414 cars, a gain of 311 over the previous week.

The trade is faced with the usual disturbing problem at this time con-

cerning the effect of tho cessation of lake shipments on the business in
general.
As anthracite has almost totally vanished from the wholesale market

and retail stocks are fast diminishing the use of substitutes is likely soon
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to become general, unless, of course, something should come of the effortsto end the suspension. Coke still seems to havepreterence, though it hassuffered from the mild weather and the restraining Influence of strike-settlement rumors.
The "Coal Age" index of spot prices of bituminous coal on Nov. 23stood at 192, the corresponding price being $2 32, compared with 190 and

$2 30 on Nov. 16.
Dumpings of coal at Hampton Roads during the week ended Nov. 19

totaled 332.720 net tons, against 402,152 tons in the previous week.

Output of Bituminous Coal Falls Slightly—No Change
in Anthracite Outlook—Coke Gains.

Owing to the partial observance of Armistice Day at many
mines, the output of bituminous coal declined by 4,000 net
tons when compared with the preceding week. Coke, on
the other hand, gained about 3,000 net tons in the week
ended Nov. 14, as shown by the following statistics prepared
by the U. S. Bureau of Mines:
Production of bituminous coal during the week ended Nov. 14, includinglignite and coal coked at the mines, is estimated at 12.167.000 net tons. A

partial observance of Armistice Day at many mines on Nov. 11 curtailedthe output on that day. Apparently the day was equivalent to about
seven-tenths of a normal working day. Notwithstanding the fact that the
first two weeks in November included holidays, their productions have beenexceeded only once since 1920—during the week ended Jan. 10 1925.

Estimated United States Production of Bituminous Coal (Net Tons). a
(Including Coal Coked).
 1925—  1924—

Cal. Year Cal: YearWeek Ended-- Week. to Date. Week. to Date. 13Oct. 31 a 12,485,000 419,377,000 10.405.000 392.194,000Daily average  2,081,000 1,628,000 1,734,000 1,525.000Nov. 7 c 12.171,000 431,549,000 9,695.000 401.889.000Daily average  2.135,000 1,639.000 1.795.000 1.531.000Nov. 14 d 12,167,000 443,716,000 10,466.000 412,355,000Daily average  2.135.000 1.650,000 1,869.000 1.538.000

a Original estimates corrected for usual error, which In past has averaged3%. b Minus 2 days' production first week in January to equalize number
of days in the two years. c Revised since last report. d Subject to revi-
sion.

Total output during the calendar year 1925 to Nov. 14 is 443,716,000 net
tons. This is approximately 31.360.000 net tons: or 7.6%. more than that
during the same period of 1924. Corresponding figures for recent year
are given below:

Years of Activity. Years of Depression.1918 514,619,000 net tons 1919 417.336,000 net tone1920 486,774,000 net tons 1921 365,673,000 net tons1923 497,715.000 net tons 1924 412,355,000 net tons
ANTHRACITE.

Production of anthracite during the week ended Nov. 14 is estimated as
32,000 net tons, an increase of 4.000 tons as compared with that in the pre-
ceding week. Total anthracite produced during the calendar year to Nov.
14 is 61,801,000 tons, 22% less than during the same period in 1924.

Estimated United States Production of Anthracite (Net Tons).
 1925   1924 

Cal. Year Cal. YearWeek Ended— Week. to Date. Week. to Date.aOct. 31
Nov. 7
Nov. 14

18.000 61,741,000 1.444,000 75,654,000
28,000 61.769.000 1.592.000 77.246,000
32,000 61,801.000 1,674,000 78,920.000

a Less 2 days in January to equalize the number of days in the two years
BEEHIVE COKE.

Production of beehive coke during the week ended Nov. 14 is estimated
at 295,000 net tons, an increase of 3.000 tons, or 1%, compared with that
of the preceding week. The increase was confined to the Southern States.
there being a slight decline in Pennsylvania. Compared with the corre-
sPonding week of 1924, the week of Nov. 14 shows an increase of 145,000
tons, or 96.7%. Total output during the calendar year to date is 8.781,000
tons, 4.9% more than during the same period in 1924.

According to the "Weekly Courier" output In the Connellsville district
during the week of Nov. 14 declined about 3.6%.

Estimated Production of Beehive Coke (Net Tons).
 Week Ended 1925 1924
Nov. 14 Nov. 7 Nov. 15 to toStates. 1925.11 1925.c 1924. Date, Date.aPennsylvania and Ohlo-236.000 237.000 105.000 6,741,000 6,347,000West Virginia  16,000 16.000 8.000 545.000 437,000Ala. Ky., Tenn. & Oa- 24,000 22,000 20.000 799.000 813,000Virginia  10,000 9,000 9,000 317.000 362,000Colorado & New Mexico 5,000 4.000 5,000 209.000 230.000Washington and Utah... 4,000 4,000 3,000 170,000 183,000

United States total 295,000 292.000 150,000 8,781,000 8,372.000Daily average  49,000 49,000 25.000 32,000 31.000
a Adjusted to make comparable the number of days covered in the twoyears. b Subject to revision. c Revised *Juice last report.

Current Events and Discussions
The Week With the Federal Reserve Banks.

The consolidated statement of condition of the Federal
Reserve banks on Nov. 25, made public by the Federal Re-
serve Board, and which deals with the results for the twelve
Federal Reserve banks combined, shows an increase of $58,-
300,000 in holdings of discounted bills, of $4,500,000 in ac-
ceptances purchased in open market, and of $800,000 in
foreign loans on gold, together with a decline of $1,000,000
in holdings of Government securities. Total bills and se-
curities went up $62,600,000 and Federal Reserve note cir-
culation $23,500,000, while gold reserves declined $36,400,-
000, other cash reserves $8,200,000, and non-reserve cash
$5,600,000. After noting these facts, the Federal Reserve
Board proceeds as follows:

Discount holdings were larger than a week ago by/344.700,000 at New
York, $16,400,000 at Chicago. $9.300.000 at San Francisco and $4,100,000
at Kansas City. The Boston bank reports a decline in discount holdings
On9.600.000 and Cleveland a decline of $4,600,000.
Holdings of acceptances purchased in open market went up 59,200,000

atthe New York bank and $4,700,000 at Boston, and declined 33.900,000
at Kansas City. Treasury certificates on hand went down $1.100.000 and
U. S. bonds $100,000, while holdings of Treasury notes increased $200,000

All Federal Reserve banks report increases in Federal Reserve note cir-
culation for the week with the exception of St. Louis and San Francisco,
which show a total decrease of $900,000. The principal increases were
New York. $5.700,000: Cleveland, $5,500,000:11Philadelphia, $5,400,000,
and Boston. 32.900.000.

The statement in full, in comparison with the preceding
week and with the corresponding date last year, will be found
on subsequent pages—namely, pages 2611 and 2612. A
summary of changes in the principal assets and liabilities of
the Reserve banks during the week and the year ending
Nov. 25 1925 follows:

Total reserves 
Gold reserves 

Total bills and securities 
Bills discounted. total 
Secured by U. S. Govt. obligations . Other bills discounted 

Bills bought in open market 
U. S. Govt. securities, total 
Bonds 
Treasury notes 
Certificates of indebtedness 

Federal Reserve notes in circulation 
Total deposits 
Members' reserve deposits 
Government deposits 

Increase (+) or Decrease (—)
• During

Week. Year.
—$44.600.000 —3273.400.000
—36.400,000 —300.400.000
+62,600.000 +239.000,000
+58.300.000 +403,300,000
+65.800.000 +250.100,000
—7,500.000 +153.200,000
+4,500,000 +78.500,000
—1.000,000 —249.900,000
—100,000 +12.000.000
+200.000 —145,700.000

—1.100.000 —116,200,000
A-23,500,000 —113,800.000
—31,100,000 +88,100,000
—41.000,000 +71.700.000
+11.900,000 +10.100.000

The Week With the Member Banks of the Federal
Reserve System.

The Federal Reserve Board's weekly statement of condition
of 722 reporting member banks in leading cities as of Nov. 18
shows reductions of $7,000,000 in loans and discounts,
$40,000,000 in investments, $23,000,000 in time deposits
and $28,000,000 in Government deposits. These changes
were accompanied by an increase of $10,000,000 in borrow-
ings from the Federal Reserve banks. Member banks in
New York City reported an increase of $6,000,000 in loans
and discounts and declines of $24,000,000 in investments
and of $25,000,000 in net demand deposits. It should be
noted that the figures for these member banks are always a
week behind those for the Reserve banks themselves.
Loans on U. S. Government securities were larger by

$6,000,000 in the New York district, banks, in other districts
reporting little or no change in this item. Loans on cor-
porate stocks and bonds went up $29,000,000, increases of
$28,000,000 in the New York district and $17,000,000 in
the Boston district being partly offset by declines of $12,-
000,000 and $5,000,000 in the Cleveland and Philadelphia
districts, respectively. All other loans and discounts fell off
$40,000,000. The principal changes in this item include
reductions of $29,000,000 in the New York district, $12,000,-
000 and $7,000,000, respectively, in the Boston and Chicago
districts, and an increase of $7,000,000 in the Cleveland
district.
Investments in United States securities declined $25,-

000,000, of which $10,000,000 was reported by banks in the
Boston district and $8,000,000 and $6,000,000 by banks in
the New York and Chicago districts, respectively. Holdings
of other bonds, stocks and securities•went down $15,000,000,
a decline of $18,000,000 in the New York district being
offset in part by an increase of $6,000,000 in the Chicago
district. Further comments regarding the changes shown
by these member banks are as follows:
Net demand deposits showed but little change for the system, althoughrel ttively large changes were reported for six of the twelve districts In-creases of $18,000,000 were reported for the Cleveland district, 316,000,000for the Kansas City district and $14.000,000 for the San Francisco district,while declines of 325,000.000, $11,000,000 and 39.000,000 were shown forthe New York, Boston and Philadelphia districts, respectively.
Time deposits fell off $23,000.000. of which $17,000.000 was reportedby banks in the Kansas City district. Net withdrawals of Governmentdeposits aggregated $28,000.000, all of the districts showing reductionsIn this item.
The principal changes in borrowings from the Federal Reserve banksIncluded increases of $7,000.000 each for the Philadelphia and St. Lou%
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districts and of $5,000,000 each for the New York and Atlanta districts:
and reductions of $9.000,000 for the San Francisco district and of $8,000.000
and $5,000,000 for the Chicago and Boston districts, respectively.

On a subsequent page—that is, on page 2612—we give
the figures in full contained in this latest weekly return of the
member banks of the Reserve System. In the following is
furnished a summary of the changes in the principal items
as compared with a week ago and with last year:

Increase (+) or Decrease (—)
During

Week. Year.
Loans and discounts, total —$7.000,000 +$1,191.000,000
Secured by U. S. Govt. obligations +4,000,000 —16.000,000
Secured by stocks and bonds +29.000.000 +994,000,000
All other —40.000,000 +213,000,000
nvestments, total —40,000,000 —208.000,000
U. S. bonds —12,000,000 +227,000,000
U. S. Treasury notes —11,000.000 —279,000.000
U. S. Treasury certificates —2,000.000 —199,000.000
Other bonds, stocks and securities —15,000.000 +43.000,000

Reserve balances with Fed. Reserve banks_ +35.000,000 —2 ,000.000
Cash in vault —2,000,000 —6,000,000
Net demand deposits —2,000,000 +156.000,000
Time deposits —23,000,000 +459.000.000
Government deposits —28,000.000 —89,000,000
Totalaccommodation at Fed. Res. banks_ - +10,000.000 +305,000,000

Weekly Digests of Cables Received From Foreign
Offices of the Bureau of Foreign and Domestic

Commerce.

JAPAN.
The continued favorable volume of export trade, advanc-

ing exchange and lowered stocks of import commodities are
causing improvement in import business in Japan. The
steel and machinery markets are quiet. Electrical business
during October was below the preceding month but con-
siderable business in steam units is awaiting the completion
of specifications. Postal savings deposits reached the highest
point of the past two years, reflecting the prevailing pros-
perity in agricultural districts. October production of cotton
yarns was the largest in the history of the industry. Simili-
arly exports of cotton textiles broke all previous records.

CHINA.

Conditions in China have shown some improvement during
the past month. The military atmosphere in North China
has become somewhat cleared and action between the major
military groups appears at least temporarily postponed.
In the Yangtze valley the situation also shows improvement
but in South China conditions have not materially changed,

•with Canton forces occupying Swatow.

INDIA.
The Indian mill strike shows little or no improvement. To

date only about 5,000 of the 145,000 striking operatives have
resumed work. No mills are running as yet, the few workers
who have returned being employed in cleaning machinery.
The broad aspect of foreign trade shows no material altera-
tion. Exchange is stable and reports indicate that general
lines are moving well and that the turnover is encouraging.
Banks report, however, that dealers are somewhat slower in
meeting drafts and that the majority of bazaar dealers are
short of ready money. Except in the cotton mill industry
the labor situation is generally satisfactory.

AUSTRALIA.

The commerical situation in Australia shows considerable
improvement. Although the seamen's strike has not been
officially settled, the movement of deep sea vessels is practi-
cally unhampered except in some minor cases or job control.
It is expected that a fortnight will see the resumption of
normal shipping conditions and oversea shipments moving
with pre-strike regularity. The wool situation has shown
general improvement during the month. Wheat quotations
are also better.

PHILLIPPINE ISLANDS.
October business of the Philippine Islands was good in

most lines. Other lines, however, were affected by a cholera
epidemic, delayed sugar milling and damage from drought
to the rice crop. Wholesale import trade in textiles was
especially affected, though conditions appear to have some-
what improved in the second. half of November and the
retail trade is fairly good. Record breaking sales of auto-
mobiles continue and the tire trade is also excellent. Demand
for imported foodstuffs in October improved in most lines.
There is a scarcity of hide imports, with the result that local
tanneries are operating at 75% capacity. The islands'
copra market was strong in October but abaca fairly inactive.
Sugar milling has been slightly delayed by rains. Rice
growers estimate a loss of 30,000,000 pesos from crop
damage. The government is releasing funds for irrigation.

DUTCH EAST INDIES.
Sales of imports to the European population of the Dutch

East Indies were well sustained in October but the native
trade of Java was depressed owing to unseasonal weather
and crop shortages. Java demand for textiles was the lowest
in months. Native trade of Sumatra and Borneo, however,
continues its boomed conditions as a result of good rubber
profits. A comparison of the first three quarter periods of
1925 and 1924 shows an inerease of about 15% in import
trade of Java. Import duties of the Outer Districts advanced
50%. The record of harvested areas of native crops showed a
decline. The general movement of export cargoes in October
was low.

BRITISH MALAYA.

Continued high prices for rubber and tin and Straits'
produce generally, advanced the-total trade of British Malaya
for October to the record high level of 231,233,000 Straits
dollars. Imports from America increased in volume, and
local agents carrying American lines reported encouraging
activity. Exports of refined tin during the month totaled
6,280 long tons, 54% of which was 'shipped to the United
States. The average price of this commodity was 141 Strait
dollars per picul of 133 1-3 pounds. Exchange was firm
throughout the month at $0.563. Banks found it necessary
to approach the government for funds.

SIAM.

Total trade through the Port of Bangkok for October
amounted to approximately 30,000,000 ticals, a slight
increase over the preceding month, and a considerable
inerease over the corresponding period of 1924. General
conditions seem to indicate that business is steadily improv-
ing.

INDO CHINA.

The general situation in -Indo-China was quiet during the
month of October, however the rice trade advanced as com-
pared with the preceding month, due to the resumption of
shipments to Hongkong. Prices of this commodity were
firm througheut the month.

HAWAII.

An increase in raw sugar prices has given the industry a
more hopeful outlook in Hawaii, according to cable advices
from Secretary. Ernest B. Clark, Honolulu Chamber -of
Commerce. Frequent rains during November, coupled ivifh
above-normal temperature, have favored growing crops and
assured a good yield for the coining year. The tourist
traffic continues to increase as the winter advances. Build-
ing and construction continues active. A gift from Japan of
500,000 sea trout eggs for stocking Hawaiian waters arrived
during the month.

AUSTRIA.

The Austrian National Bank maintains a high percentage
of cover for its circulation and deposits. The sound money
cover on November 15 was 60%, the same as a month ago
and the highest yet attained. Savings deposits continue to
increase at the rate of about $3,000,000 per month. Stocks
are lower than they were a month ago but the market is now
steadier and quotations are considerably higher than the
minimum last June. Wholesale prices continue to decline.
Railway traffic is about the same as in August but consider-
ably higher than a year ago. All the industrial strikes haTie
been settled except the one in the automobile works at Styr.
The principal industries are active but there is a seasonal
increase of unemployment chiefly in the building industries.

SWEDEN.

General conditions in Sweden are much the same .as last
month. Compared with a year ago, business is more flourish-
ing and is not exposed to an' very adverse influences. The
improvement in the money market continues and is reflected
in a rising movement on the stock exchange, in lower interest
rates and large issues of capital. Lumber sales, so far, are
estimated al, 1,920,600,000 board ft., but the outlook for
next season's business is somewhat discouraging. Paper and
wood pulp activities remain at the same high level, with a
large volume of business being done for 1926 delivery.
Foreign trade showed a further favorable balance during the
month of October.

Economic and Industrial Conditions in Denmark
During October 1925.

The National Bank in Copenhagen and the Statistical
Department of the Danish Government have issued the
following statement of economic and industrial conditions in
Denmark during the month of October 1925:
The value of the Danish crown has in the average been unchanged during

the month of October. A slight increase in the value of the crown has.
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however, taken place during this month after the temporary decrease in
September, as the dollar exchange which during the first hall of the month
was the same as the end of September: 4.14-4.15, but during the last
week of the month it was 4.00-4.04. Hereby the average of daily quota-
tions have become slightly lower than in September, namely Kr. 19.70 for
one pound sterling (September Kr. 19.77). Kr. 4.08 for one dollar (equal to
24.51 c. for one crown). (September Kr. 4.09 (equal to 24.45 c. for one
crown) which corresponds to an average gold value for the crown in October
of 91.5 Ore against 91.2 in September. The same stability which has
ruled the foreign exchange during the past month also seems to have marked
the activities of the banks as shown by the October balance of the three
main private banks. There has been no esential changes in the deposits
and loans of these banks since the expiration of September, and the smaller
changes which have taken place, namely a decrease of 7 Mill. Kr. in the
loans and 8 Mill. Kr. in the deposits, point towards a continuation of the
quiet liquidation of the loan and deposit activities of the previous months.
As always towards November 1. the amount of notes in circulation has

Increased somewhat, namely from 430 Mill. Kr. to 464 Mill. Kr. while the
amount in circulation per October 31 1924 was 495 MIII. Kr.
The transactions of stocks and bonds on the Copenhagen Exchange were

less than in the previous months as the average weekly transactions in stocks
were IA Mill. Kr., in bonds 3.4 Mill. Kr. against respectively 2.2 and 5.5
Mill. Kr. In September.
There was some increase in the stock index especially on account of the

stocks in the big companies which mostly have their interests in foreign
countries having increased some. The increase is believed to be caused by
demand from foreign countries especially France. On the average the
exchange of the bonds were lower than in September. The stock index for
October was 99.1 (September 96.1), the bond index 87.5 (September 83.1)
when the exchanges July 1 1914 is fixed at 100.
The wholesale price of the Statistical Department has decreased 7 points

In October from 186-179. While the decrease in August and September
In all were 26 points, It has thus been considerably smaller in the past
month as the great increase in the foreign value of the crown has influenced
the wholesale price level.
The trade balance with the foreign countries shows an excess of export

of 2 Mill. Kr. for September, the imports amounting to 146 Mill. Kr. and
the exports 148 Mal. Kr. In September 1924 the excess of exports was
4 Mill. Kr.

For January-September inclusive the excess of imports is considerably

smaller this year than last. namely 82 Mlll. Kr. against 150 Mill. Kr. in
1924. This considerable smaller excess of imports this year is first of all
directly caused by the falling prices, but secondly the imports particularly
of raw materials are smaller under the present rather difficult conditions for
the industries. When the exports at the same time have not decreased at
the same rate, it is owing to the fact that the agricultural exports are not
essentially smaller than last year. During October the agricultural exports
have been somewhat smaller than September for all products except pork,
the average weekly exports of butter being 20,820 hkg. (September 23,635

hkg.). eggs 632.700 scores (September 936,300 scores), pork and swine
35,326 hkg. (September 33,671 hkg.) and for meat and cattle 6,212 hkg.

(September 6.589 hkg.). The prices of the agricultural products have
during the past month been somewhat variable, as the butter and egg

Prime were higher than in September while the prices on pork and meat
were lower. The average of the official weekly quotations was for butter
417 Kr. (September 411 Kr.) per 100 kg.. pork 197 Ore (September 206

Ore) Per kg.. eggs 254 Ore (September 205 Ore per kg. and for meat 572
Ore (September 78 Ore per kg. live weight.
For the greater part of this year the unemployment has been a great deal

higher than in the corresponding period in 1924, and this has especially
been the case in the past month as the percentage at the end of October
was 12.7% against 6.5 in October 1924: in the industries the conditions
were almost the same, as the unemployment was 15.1% against 7.3% in
October 1924. •
The Government receipts of taxes on articles of consumption was in

October 24.9 Mill. Kr.. of which 12.0 Mill. Kr. were customs receipts.

In October 1924 the corresponding figures were 25.1 Mill. Kr. and 10.5
Mill. Kr.

Italian Chamber of Commerce Luncheon to Italian

Debt Commission.

Count Volpi, head of the Italian Debt Commission, re-

ceived a warm welcome at a luncheon given at the Plaza

Hotel In New York City on Nov. 23 to members of the Com-

mission by the Italian Chamber of Commerce, about 500 per-

sons being present. Count Volpi expressed his gratitude at

the outcome of the debt negotiations and said that "Italy

would regard the amount to be paid, not as a debt, but as a

duty to be fulfilled." Italy, he added, was "the first Euro-

pean nation which had been able to forget the war, balance

Its budget and attain prosperity without aid from outside

The country, poor in natural resources, is nevertheless rich

in man power, as evidenced by the ten million Italians be-

yond its boundaries." In the evening the Italian Debt Com-

mission, headed by Count Volpi, with the Italian Ambassa-

dor, Giacomo di Martino, enjoyed the opera of "Mefistofele"

at the Metropolitan Opera House.

Italy-American Society Dinner to Italian Debt Com-

mission—Members Take Their Departure for Home.

A dinner was given by the Italy-America Society in honor

of the Italian Debt Commission headed by Count Volpi,

Henry P. Fletcher, American Ambassador to Italy, and

Giacomo di Martino, the Italian Ambassador, at the Hotel

Biltmore on the evening of Nov. 24, at which more than 800
members of the Italy-America Society were present. Thomas

W. Lamont presided. Mr. Lamont read a message from

President Coolidge expressing his "high appreciation of the
friendly spirit of accommodation an concession which on

both parts characterized the recent negotiations for the

funding of Italy's debt to the United States" and his "grati-

fication" at the mutually satisfactory agreement that, In

justness to Italy and in fairness to the people of the United
States resulted therefrom." The Italian debt settlement, Mr.
Lamont told the diners, has met "with prompt public ap-
proval both here and Italy." If there be any discordant
notes, he continued, "they have come from the very limited
portion of our community known as the 'Last Red Centres,'
persons who are the real advocates of cancellation, because-
they apparently prefer to receive no payments at all rather
than accept what our European debtors can actually ar-
range to pay us." Both the Italian and the American Com-
missions who negotiated the settlement have been guided by
a thorough appreciation of the human and financial favors
involved, Mr. Lamont said, and have particularly taken into
consideration the difficulty in the transfer of funds from
a country with a depreciated currency like Italy. "This is
the same principle that comes into play in the working of
the Dawes plan as applied to Germany," Mr. Lamont said.
"I feel sure," he added, "that the principles of the Italian
debt settlement have now come to be fairly recognized, and
that our public will realize clearly that the American Debt
Commission was thoroughly justified from every point of
view in making the lenient settlements which it has recently
concluded with Italy and Belgium. With the extremely rea-
sonable and lenient terms granted in these settlements we
can only regret that, on account of some of the ill-considered
observations made from time to time on this side of the
water, most of the European peoples have gained the im-
pression that America was a stern creditor, hanging out for
the last dollar. When we might have gained in European
circles a deserved reputation for consideration and generos-
ity it is unfortunate to have created instead just the oppo-
site impression." Count Volpi, in speaking of the settlement
said:
We can presume that history will consider this agreement a fair one

because of the unanimous consent on both sides. The American Debt Com-
mission, presided over by that illustrious financier and statesman, Mr.
Mellon, acted with the greatness, broadness of view and examined with every
care the ample documentation which my Department had thought well to
bring, so as to enable the American Commission to realize with all exacti-
tude what the actual social, economic and financial activity of Italy repre-
sents to-day.
The Italian people have been satisfied by the Washington agreement and

have demonstrated it by a movement born of the most modest working
classes who desire to contribute small yearly sums to the national Treasury.
The consolidation of our war debt has enabled us to dissipate a cloud which
was hanging over the friendly sentiments that have always prevailed between
Italy and America and which it was necessary to dispel in the mutual in-
terest of both oar countries. It has further constituted a useful step
toward the peace and economic stability of Europe and the world.

At the close of the dinner Count Volpi and his colleagues
went directly to the pier at Fifteenth Street and Hudson
River and boarded the "Mauretania" for their departure to
Europe.

Offering of $5,000,000 City of Dresden Twenty-Year
Bonds—Books Closed,

On Monday (Nov. 23) Speyer & Co. and Blyth, Witter &
Co. offered $5,000,000 20-year 7% sinking fund gold bonds of
the City of Dresden, external loan of 1925, at 94% and ac-
crued interest. These bonds, dated Nov. 1 1925, are in coupon
form in denominations of $1,000 and $500, registerable as to
principal and will yield about 7.60% to date of maturity,
Nov. 1 1925. The entire issue was disposed of on the day
of offering, the books being closed at noon. $1,250,000 bonds
of the present offering were withdrawn for distribution in
Holland. Such principal and interest is collectible, at the
option of the holders, in Holland at the offices of Messrs.
Teizeira de Mattos Brothers, the Nederlandsche Handel-
Alaatschappij, Messrs. Mendelssohn & Co., Amsterdam,
Messrs. Pierson & Co., the Rotterdamsche Bankvereeniging,
Amsterdam, and Messrs. R. Mees & Zoonen, Rotterdam, in
Dutch guilders at their then current rate for sight exchange
in New York. Interest payable May 1 and Nov. 1. In the
case of the bonds issued in this country, principal and in-
terest is payable in New York City, in United States gold
coin of, or equal to, the present standard of weight and fine-
ness, free from all past, present or future taxes of the Ger-
man Republic, or of any State, municipality or other taxing
authority therein, at the office of Speyer & Co., fiscal agents
for the loan. All conversions from German to United States
currency have been at 4.20 gold marks to the dollar. A
sinking fund is provided sufficient to retire all bonds by
maturity. A sum equal to 5% of the total amount of bonds
Issued will be applied during each year for the first ten
years to the purchase of bonds, if obtainable at not exceed-
ing par and accrued interest; unexpended funds are to revert
to the city. During the ten years beginning Nov. 1 1935 not
less than one-tenth of the amount of bonds outstanding on
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that date is to be redeemed each year through purchase at

not exceeding par and accrued interest, or, if not so obtain-

able, through drawings by lot at par. Not callable before

Nov. 1 1935. The city reserves the right to call for redemp-

tion at par on that date, or any interest date thereafter, all

or any part of the bonds then outstanding upon not less than

sixty days' previous notice. Herr Bernhard Blueher, Mayor-

in-Chief of the City of Dresden, furnished the following

statement to the bankers:
The total authorized issue of these bonds is limited to $5,000,000. The

bonds are issued with the approval of the German and Saxon Governments

and will be .the direct obligation of the City of Dresden. None of the

revenues or assets of the city is specifically pledged for any loan and the

city covenants that, if in the future it shall issue any loan secured by a

lien on any of its revenues or assets, these bonds shall be secured equally

and ratably with such loan.
The City of Dresden, one of the oldest cities of Germany and an impor-

tant industrial and commercial centre, is the capital of the Free State of

Saxony, which ranks first in density of population and second in industrial

development among the German States. The city, with a population of about

620,000, ia located on the River Elbe, has direct connection by
 water with

Hamburg, the leading port of Germany, and excellent railroad connections,

particularly with Bavaria, Czechoslovakia, Poland, Austria and Hungary.

The leading industries of the city include the manufacture of porcelain,

glassware, tobacco products, machinery, scientific instruments, cameras and

typewriters. The value of property subject to taxation In the city is esti-

mated at $714,000,000 and the taxable income of the inhabitants for the

year 1924 was about $95,000,000.

The city owns valuable real estate, municipal buildings and productive

enterprises, including water supply, gas, electric light and power plants,

docks, street railways, markets, stock yards, etc., the value of which is

conservatively estimated at approximately $90,500.000, of which about

$27,800,000 is the estimated value of income-producing properties. The

gross revenues of these productive enterprises were, for the year ended

March 21 1926 about $12,090,000; each was operated at a profit and their

total neb profits were about $1,890,000, after substantial reserves for de-

preciation. The total revenues of the city, derived principally from taxa-

tion and from municipally owned properties, were for the above fiscal year

about $22,400,000, as against expenditures of about $19,940,000, leaving a

surplus of about $2,460,000 for the period. Since 1900 the city has had a

surplus each year.
The proceeds of this loan will be used for additions and betterments to

the city's electric light and power plants, street railways, water and gas

works, which should add substantially to its revenues.

The debt of the city, other than the above $5,000,000 bonds and an

internal loan equal to about $35,000, consists of obligations heretofore in-

curred in the former currency of Germany, the total liability for which

(under the terms of the law of the German Republic of July 16 1926 for

the revaluation of public obligations), it is estimated, will not exceed

$10,952,000. Under the Dawes plan, which is now in successful operation,

to assure reparations payments under the Versailles Treaty (Article 248),
it has been arranged to impose charges on municipally owned works similar

to those on private industrial undertakings. Payments by. Dresden's mu-

nicipally owned utilities for this purpose are estimated at not to exceed

$60,000 per annum.
The credit of the City of Dresden has always ranked high and for a

Period of about thirty years before the war the city issued only 31/4% or

470 bonds.

$4,000,000 Offering of 7% Serial Gold Bonds of City

of Frankfort-on-Main—Issue Sold.

Speyer & Co. and Blyth, Witter & Co. brought out on Mon-

day (Nov. 23) an issue of $4,000,000 7% serial gold bonds of

City of Frankfort-on-Main, external loan of 1925, at prices

ranging from 94 to 100% and to yield between 6.50% and

7.66%, accrued interest to be added. The bonds are dated

Oct. 1 1925, and will mature $200,000 annually up to and In-

cluding 1945. An announcement was made at noon of the

same day of the offering that the entire issue had been dis-

posed of and the subscription books closed. The issue is in

coupon bonds in denominations of $1,000 and $500, register.

able as to prIncipaL Not callable before Oct. 1 1930. The
city reserves the right to call for redemption at 103% on

that date or on any interest date thereafter, all or any part
of the bonds then outstanding, upon not less than sixty days'

previous notices $1,200,000 bonds of the present offering
have been withdrawn for Holland by Messrs. Mendelssohn &
Co., Amsterdam, the Nederlandsche Handel-Maatschappij,
Messrs. Pierson & Co., Messrs. Teixeira de Mattos Brothers,

Amsterdam, and Messrs. R. Mees & ZoOnen, Rotterdam, and
for Switzerland by the Swiss Bank Corporation, Basle. In-
terest payable April 1 and Oct. 1. Principal and interest pay-
able in New York City, in United States gold coin or, or
equal to, the present standard of weight and fineness, free
from all past, present or future taxes of the German repub-
lic, or of any State, municipality or other taxing authority
therein, at the office of Speyer & Co., fiscal agents for the
loan. Such principal and interest shall also be collectible,
at the option of the holders, in Holland at the offices of the
above-named Dutch banking houses, in Dutch guilders at
their then current buying rate for sight exchange on New
York. All conversions from German to United States cur-
rency have been made at 4.20 gold marks to the dollar. Dr.
Ludwig Landmann, Mayor-in-Chief of the City of Frankfort.
on Main, furnished the following statement to the bankers:
The total authorized issue of these bonds is limited to $4,000,000. The

bonds are issued with the approval of the German and Prussian Govern.
merits and will be the direct obligation of the City of Frankfort. None

of the revenues or assets of the city are specifically pledged for any 
loan and

the city covenants that, if in the future it shall issue any loan secur
ed by

a lien on any of its revenues or assets, these bonds shall be sec
ured equally

and ratably with such loan.
The City of Frankfort, one of the oldest and most important 

financial

and commercial centres of Germany has a population of about 
460,000

inhabitants and with surrounding communities forms a metro
politan dis-

trict with about 1,000,000 inhabitants. The city has excellent railroad

connections with all parts of Germany and other countries and direct
 com-

munication by water with the Rhine. Its leading industries include the

manufacture of machinery and electrical equipment and in and aroun
d the

city are located some of the most prominent German 
dye and chemical

plants. Frankfort is an important market for hides and leather, grain,

lumber and textiles. The value of property subject to taxation in the

city is estimated at 21,090,000,000 and the taxable 
income of the inhabitants

for the year 1924 was about $120,000,000.

The city owns valuable real estate, municipal buildings
 and Productive

enterprises, including water supply, gas, electric light and 
power plants,

street railways, docks, markets, stock yards, 
etc., the value of which is

conservatively estimated at about $83,500,000, of which about
 $28,406,000

is the estimated value of income-producing propert
ies. The gross revenues

of these productive enterprises were, tor the 
year ended March 31 1926,

about $10,958,000; each was operated at a profit a
nd their total net profits

were about 43,118,000 after substantial reserves for
 depreciation. The total

revenues of the city, derived principally from taxat
ion and from municipally

owned properties, were, for the above fiscal year
, about $23,270,000, as

against expenditures of about $22,910,000 for the p
eriod.

The proceeds of this loan will be used for 
additions and betterments to

the city's electric light and power plants,
 water and gas works, which

should add substantially to its revenues.

The debt of the city, other than the above 
$4,000,000 bonds, consists of

obligations heretofore incurred in the former currency of Germany, the

total liability for which (under the terms 
of the law of the German Re-

public of July 16 1925 for the revaluation 
of public obligations), it is esti-

mated, will not exceed $17,600,000. Under the Dawes Plan, which is now

In successful operation, to assure reparations payments under the Ver-

sailles Treaty (Article 248), it has been arrange
d to impose charges on

municipally owned works similar to those on privat
e industrial undertakings.

Payments by Frankfort's municipally owned
 utilities for this purpose are

estimated at not to exceed $20,000 per annu
m.

The credit of the City of Frankfort has 
always ranked high; for a period

of more than thirty years before the w
ar, its bonds, bearing interest at the

rate of 31/2% or 4%, were issued at prices 
at which the yield was between

31/2% and 4.20% per annum.

City of Duisburg (Germany) $3,000,000 Bond

Offering.

Harris, Forbes dc Co. on Friday (Nov. 27) brought out

for public offering $3,000,000 City of Duis
burg (Germany)

7% serial gold bonds at prices ranging fr
om 938/3 to 100,

accrued interest to be added. The bonds, dated Nov. 
1

1925, will mature $150,000 serially to final date of ma
t urity

Nov. 1 1945 and will yield between 7% and 7.65%.B
onds

are in coupon form in denominations 
of $1,000. Not call-

able before Nov. 11930, but on that date and a
ny interest

date thereafter the bonds will be redeemable in wh
ole or

in part on 60 days' notice at 103 and interest. Interest

dates May 1 and Nov. 1. Principal and interest payable

at the office of Harris, Forbes & Co., New York, or at 
option

of holder at office of Harris Trust & Savings Bank of Chicago.

Proceeds of this issue are to be used primarily for the exten-

sion and betterment of the city's electric light and power
,

gas and water systems, and for harbor facilities, all of
 which

are necessitated by the city's growth in population a
nd in-

dustry. Maturities, prices and approximate yields are

shown in the following tabulation:

Amounts, Maturities and Prices (Accrued Interest to Be Added).

Yield Yield

Amount. Due. Price. About. Amount. Due. Price. About.

$150,000 Nov. 1 1926 100 7.00% 5150,000 Nov. 1 1938 95% 7.65%

150 000 Nov. 1 1927 100 7.00 150,000 Nov. 1 1937 95 7.65

150.030 Nov. 1 1928 99% 7.25 150.000 Nov. 1 1938 94% 7.65

150,000 Nov. 11929 9834 7.50 150.000 Nov. 1 1939 9414 7.65

150,000 Nov. 1 1930 98 7.50150.000 Nov. 1 1940 94% 7.85

150.000 Nov. 1 1931 97 7.65 150,000 Nov. 1 1941 94 7.65

150,000 Nov. 1 H 7.85 150.000 Nov. 1 1942 93% 7.85

150,000 No. 1 1933 96% 7.65 150.000 Nov. 1 1943 9331 7.65

150.000 Nov. I 1934 95% 7.65 150.000 Nov. 1 1944 93% 7.65

150,000 Nov. 1 1935 95)4 7.65 150.000 Nov. 1 1945 9334 7.65

All conversions from German to United States 
currency have been made

at 4.20 gold marks to the dollar. As the information contained in this

circular has in large part been transmitted by ca
ble, the contents hereof

are subject to cable error.

The following information regarding the City of Duis-

burg is also furnished by the bankers:

Historical records of Duisburg extend back prior 
to the year 700. In

1905 two other towns, Meiderich and Ruhrort,
 were incorporated with

Duisburg. the population after incorporation being 190,
342. The present

population is estimated at 274,000. There has thus 
been a growth of 44%

in the last 20 years. The City is situated at the ju
nction of the Ruhr River

with the River Rhine. Its recent rapid growth has been d
ue to its excellent

harbor and the development of the great industries of t
he Rheinish-West-

phalian Industrial District, Including the Ruhr Valle
y. Duisburg has

become the principal inland port of Europe.

The principal railroad lines of the Rheinish-Westphallan District converge

in Duisburg and international lines from Amsterdam to Switzerland and

from Paris to Berlin pass through the City. In Germany the commercial

air traffic has reached con.siderable proportions. The principal airplane

harbor for the Ruhr is near Duisburg. Regular air service is maintained

with the principal German cities and the capitals of Europe. Duisburg is

the center of the Ruhr iron industry, and there are many industrial estab-

lishments within the City. The capital investment in industrial property

Is estimated at 5107.000.000. The industries of Duisburg include the

manufacture of machinery, nautical equipment, railway coaches, cranes,

chemical products and dyestuffs. Ships for the Rhine traffic are built.

also steel constructions such as bridges and lighthouses.

A larger shipping tonnage passes through the harbor of Dulsbura than

through any other inland port of Europe. Incoming freight is confined
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principally to raw materials such as iron ore, lumber and grains. The
principal outgoing items are coal, coke by-products, iron and steel. Potashand dyestuffs. In 1913 the shipping tonnage amounted to 29,000,000 tons.
Though not yet restored to its former volume, the traffic has been increasing
each year since 1928. For 1924 it reached 18.500,000 tons and it is estimated
that for 1925 it will amount to 23,000,000 tons.
The development of the harbor was begun about 1815. The total harbor

frontage is 34 miles and the area over 1.704 acres, of which more than 444
item is water. The harbor works consist of an extensive system of basins,
warehouses, railway and canals extending along both sides of the River
Ruhr. The equipment for handling freight includes 174 miles of railways.
144 warehouses and 137 cranes. One-third of the harbor area is owned by
Duisburg and the remainder by the State of Prussia. The interest of the
City in the harbor is valued at over $5,380,000. The harbor is to be extended
and its equipment enlarged and in order to facilitate the projected improve-
ments it is intended to incorporate the harbor so that it can be separately
financed. The Rhine-Herne Canal, which Joins the Rivers Rhine and Elbe,
gives Duisburg an outlet to the North Sea.
The Ruhr Valley, to which Duisburg is the gateway, is universally known

as one of the most concentrated industrial areas in the world. It contains
coal and iron mines as well as great basic industries, of which the principal
are the metallurgical and the chemical. Among the iron worker are sveral
of the most important In Germany. These include such well-known enter-
prises as those of August Thyssen, Friedrich Krupp and Phoenix. A
section of the great Krupp works Is situated on the Rhine just below Duis-
burg. The situation of Duisburg in relation to the Ruhr Valley insures
the continued growth and prosperity of the city.

City-Owned Properties

The city of Duisburg owns and operates an electric light and power
system and gas and water works supplying practically the entire community
and, to some extent, adjacent sections In 1924 these city properties
distributed 47,000,000 k.w.h. produced in its own plants. 211,000.000
cubic feet of gas and over 1,500,000,000 gallons of water. The city owns
a controlling interest in the companies which operate two tramway systems
and autobus lines serving the city. Duisburg also owns jointly with
Dusseldorf the stock of a company operating an electric tramway line which
connects the two cities. Each of those public services is operated at a
profit. On the basis of earnings so far for the year 1925, it is expected
that the electric system, gas and water works alone will show net profits
of $600,000 for the year, after due allowance for interest on the investment
and depreciation. Other minor enterprises of the city are its slaughter
houses, baths and public markets.
The total assets of the city are carried on its books at about $30,000,000,

but their present real value is estimated to be greatly in excess of that
amount. Of this total more than half represents the value of revenue
producing properties.

Finances.

The value of the assessable property and capital within the city of Duis-
burg is estimated at over $150,000,000. The revenues of the city are de-
rived principally from taxation and from the municipal properties. The
tax revenue is derived from taxes levied exclusively by the city as well as
the share of the city in certain taxes levied by the Reich and by the State
of Prussia. The city's revenues from taxation in 1924 were $5,526,000.
For the period from 1910 to 1924 the City's receipts exceeded its ordinary

expenditures in every year but one. Furthermore, the total of receipts for
the above period was largely in excess of the total of expenditures, not-
withstanding the fact that in each year there were extraordinary expendi-
tures for capital account. In 1924, expenditures amounted to approximately
$6.319,000. while receipts were over $6,558,000. The 1925 budget is
balanced at about $9,634,000. The difference between the figures for 1924
and 1925 is due in large part to expansion of the municipally owned
properties.

Debt

This issue is the only external funded debt contracted since the stabiliza-
tion of the currency. The City's other funded debt now totals less than
$4.000,000, including debt issued previous to the stabilization of the mark,
as to which the liability of the City is officially estimated at approximately
$2,000,000 under the terms of the Revaluation Act of July 16 1925. The
City's total funded deot, including the present issue, will thus amount to
less than $7,000.000. As against this debt are city owned properties
valued in excess of $30,000,000.

Security.

These bonds will constitute the direct obligation of the City of Duisburg.
The City has never pledged any of its property or revenues as security for
a loan. The City has agreed that, while any of these bonds are outstanding,
it will not pledge or mortgage any of its income or revenues or any of its
directly owned properties, (other than its harbor facilities if separately
incorporated), unless the bonds of this Issue shall be secured by such Pledge
or mortgage equally and ratably with the other indebtedness thereby to be
secured. The City further agrees that so long as any of these bonds are
outstanding it will not dispose of any enterprise (including the stock of any
corporation constituting a part of the capital assets of the City), unless the
entire net proceeds of such disposal are applied to the redemption by lot
of these bonds or to the acquisition of new property of at least equal value
or producing an equal income.
These bonds will be dated Nov. 1 1925, and will be issued in twenty

series of equal principal amount, one of the series to mature Nov. 1, of each
of the years 1926 to 1945, both inclusive. They will be in denominations of
$1.000, in bearer form with coupons, and will bear interest at the rate of
7% per annum, payable semi-annually on May 1 and Nov. 1. Both prin-
cipal and interest will be payable at the office of Harris, Forbes & Co., In
New York City, or at the option of the holder at the office of Harris Trust
& Savings Bank, in Chicago, in United States gold coin of the weight and
fineness now fixed by law, and without deduction for German taxes of any
nature. The bonds will not be redeemable prior to Nov. 1 1930, but on
that date and on any interest date thereafter the bonds may be redeemed
at the option of the City in whole or in part, on at least 60 days' prior
published notice. at 103 and accrued interest.

Government Restrictions.

The German law establishes certain restrictions on the financial operations
of the cities, which operate as safeguards. The budgets of the cities must
be drawn up including all debt charges and submitted in advance for the
approval of the State Government, whose duty it is to see that the cities
meet their obligations. In contracting loans of more than $500,000 the cities
must obtain the consent of the State Government, which gives sanction only
If the cities in position to meet the charges of the loan required. In general,
the cities have the right to levy taxes, provided that such levies do not
conflict in any way with the taxes of the Reich and the State.

. Report of Upper Austrian Loan Distribution.
According to a report made to the Upper Austrian Provin-

cial Diet on the recent $5,000,000 Upper Austrian 20-year
external secured sinking fund 7% gold bonds, offered here
at 923 and interest, to yield about 7.75% to maturity, the
par value of the loan has been distributed as follows among
the provincial establishnents: Upper Austria, $1,785,680;
Land Mortgage Bank, $1,250,000; Wolfsegg Traunthaler
Coal Co., $1,250,000; Stern & Hafferl Electric Manufacturing
& Power Co., $535,740; and to the Upper Austrian Hydro-
Electric Power Co., $178,580. Thus, while the Province
only is liable to the creditors, the three corporations men-
tioned as benefiting from the loan are in turn liable to the
Province for their share of it.
The report points to the interesting fact that prior to and

subsequent to the passage of a law on May 6 1925, author-
izing a combined common loan for the Austrian Provinces,
Upper Austria, whose revenues in 1924 from all sources were
$2,918,950, equivalent to more than six times interest and
sinking fund charges on its entire debt, was in receipt of
some fifty different offers. English bankers bid for the loan
in 1923, but this bid was rejected because the debtor would
have had to take part of the credit in merchandise of English
origin-20 to 25%. For Upper Austria to have accepted the
English bid on these terms would have largely offset the
advantages to her of the loan, because this would defeat
Austria's successful program of attaining an increase, it is
contended, in her export balance. An American dollar loan
was finally made and carried no such condition as that
stipulated by the English.
Recent advices from Vienna show that her imports of coal

have been decreasing. This is regarded as significant, in
view of the fact that a large portion of Austria's import
balance is created by her need for coal. These advices indi-
cate that the steady progress in water power development is
offsetting Austria's necessity of importing coal and is stimu-
lating development of her own natural resources.

Certain Bonds of Danish Consolidated Municipal 8%
Loan Called for Redemption.

The National City Bank, as fiscal agent, has issued a notice
to holders of Danish Consolidated Municipal Loan 8% bonds
announcing that certain Series A and B bonds of this issue
have been drawn for redemption on Feb. 1 next at a price
equivalent to 107% and accrued interest. Bonds presented
for redemption on that date will be redeemed and paid
through the operation of the sinking fund.

$500,000 Bond Offering of First Joint Stock Land
Bank of New Orleans.

The bond department of Harris Trust & Savings Bank
of Chicago has brought out an issue of $500,000 5% bonds
of the First Joint Stock Land Bank of New Orleans at 1033
and interest, to yield about 4.60% to the optional date
and 5% thereafter to redemption or maturity. The bonds
are dated Dec. 1 1925 and will become due Dec. 1 1945.
Optional Dec. 1 1935. Interest payable semi-annually
June 1 and Dec. 1. Principal and interest payable at First
Joint Stock Land Bank, New Orleans, La., or through the
bank's fiscal agency in New York City. These bonds are
in coupon form, fully registerable and interchangeable in
denomination of $1,000. Redeemable at par and interest
on any interest date on or after Dec. 1 1935. Tax exemptfrom any Federal, State, municipal and local taxation.
These bonds, issued under the Federal Farm Loan Act and
acceptable as security for postal savings and other deposits
of Government funds, are obligations of the First Joint
Stock Land Bank of New Orleans and are collaterally
secured by either first mortgages on farm lands or tempo-rarily by United States Government bonds or certificatesof indebtedness. The bank ip under private ownershipand management and its operations are restricted andsupervised by the Government. The First Joint StockLand Bank of New Orleans was chartered by the FederalFarm Loan Board on April 10 1922 and has a paid-incapital of $250,000 and surplus, reserves and undividedprofits of $34,599. Its operations are confined to theState of Louisiana and Mississippi, and the policy of the
bank is to restrict its loans to selected sections of these twoStates. In their circular the bankers also say:
The Mortgage & Securities Co. of New Orleans, which owns the con-trolling interest in the First Joint Stock Land Bank of New Orleans, wasorganized in 1905 by a group of bankers throughout Louisiana and Mis-sissippi for the purpose of furnishing long-time credits to the agricultural
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Interests in that section. The total amount of mortgage business handled
annually exceeds $12,000,000 and the business is enjoying a steady growth
from year to year. The mortgages have been sold to a number of large
insurance companies. including the Penn Mutual Life Insurance Co., he
New York Life Insurance Co.. the Life Insurance Co. of Virginia and the
National Life Insurance Co.
The Mortgage & Securities Co. has a record of not having experienced a

loss on any of its loans during the twenty years of its existence. The com-
pany has a capital of $800.000 and has built up out of earnings a surplus of
$563.000, making a combined capital and surplus of $1,363,000.
The bonds of the First Joint Stock Land Bank of New Orleans are issued

under the Federal Farm Loan Act. The security consists of approved first
mortgages on farm lands or United States Government securities, in either
case not less than an amount equal to the bonds outstanding, such mort-
gages or securities being deposited with the Treasury Department and ap-
proved by the Federal Farm Loan Board, a bureau of the Treasury Depart-
ment. These first mortgages on selected farm property are limited by law
to 50% of the appraised value of the land and 20% of the improvements.

All loans are made on an amortization plan which provides for the pay-
ment of substantially equal amounts each six Months, a portion of each
payment being interest and the balance reducing the principal of the loan.
which is entirely retired at the end of the period. With each payment the
amount applied in reduction of principal is automatically increased until
the loan is completely paid off. As a result of this system of installment
payments of principal, there is a constantly increasing margin of security
In the mortgage loans pledged as collateral to secure the bonds.
The bank may not issue bonds ip excess of 15 times the amount of its

capital and surplus. The amount of bonds authorized ,Including the pres-
ent issue, is $2,500,000.

Statement of the FirPt Joint Stock Land Bank of New Orleans.
(As Officially Reported Oct. 15 1925.)

Acres of real estate security loaned upon  87,754
Total amount loaned $2,124,700
Appraised value of real estate security $5,645,567
Average appraised value per acre  $64.33
Average amount loaned per acre  $24.21
Percentage of loans to appraised value of security  37.63%

Tax Exemption.
By a decision of the Supreme Court of the United States rendered Feb. 28

1921, the constitutionality of this Act and the tax exemption features ofthese bonds were fully sustained.
During the past 43 years the Harris Organization (Harris Trust & Savings

Bank, Chicago: Harris, Forbes & Co., New York; Harris, Forbes & Co.,
Inc., Boston, and Harris, Forbes & Co., Ltd., Montreal) have selected and
purchased, after careful investigations, over six billion dollars of bonds and
notes. which have been sold to a constantly growing list of conservative
clients, of which more than seven thousand are banks. In buying of this
organization the investor secures the bentrit of the extensive experience
and trained Judgment gained through the selection of this large amount of
safe investments.

This bank limits its purchase to those deemed suitable for its own in-
vestment and sells only such securities to its clients. It buys and sells for
Its own account. All statements in this circular are based upon informa-
tion this bank regards as reliable, being the data upon which it has acted
in its purchase and valuation of the investments offered.

Delivery will be made at any responsible bank, shipping charges prepaid,
payment to be made in Chicago exchange without deduction. Offerings
are made subject to prior sale and change in price. Telegrams may be sent
at this bank's expense.

New York State Comptroller to Buy Additional Bonds
of the Land Bank of the State of New York.

The following circular notice has been sent to savings and
loan associations by the Managing Director of the Land
Bank of the State of New York:

LAND BANK OF THE STATE OF NEW YORK.
220 Broadway, New York City.

Nov. 20 1925.
•To the Savings and Loan Associations:

Gentlemen;—The State Comptroller, the Honorable Vincent B. Murphy
of Rochester, has given further evidence of his desire to do his share towards
relieving the housing Eiltuation to which renewed attention is now being
given, and of his•recognition of the Land Bank and its Member associations
as efficient agencies in accomplishing this purpose.

Ile has already consummated the purchase of one million dollars of LandBank bonds, the proceeds of which have been distributed among savings
and loan associations throughout the State for the purpose of providing
homes for workers upon easy terms. He is so well satisfied with the resultsthat he has agreed to purchase at par additional bonds to the amount ofhalf a million dollars to bear interest at the rate of 4% % per annum,
although the funds available are unusually limited.
This sum is offered to the savings and loan associations of the State atthat rate plus a commission of three-eighths of 1%, the amount now neces-sary to pay the expenses of the Land Bank and the dividend declared tomember associations upon its shares.
A number of savings banks whose investment in Land Bank bonds hasproved very satisfactory have indicated their purpose te purchase additionalbonds at an early date and it is hoped that some subscriptions may beobtained from them soon so that these funds also may be apportioned atthe same time.
Should your association desire to share in the allotment of the fundsavailable, application should be filed for the amount desired not later thanDec. 1 1925.
The Managing Director has made arrangements with the ManufacturersTrust Co., 139 Broadway, New York City, to make temporary loans atthe rate of 5% per annum to associations whose applications for advances

have been approved by the Land Bank, until such time as all details havebeen completed and the bonds issued.
Very truly yours,

DAVID B. HUTTON, Managing Director,

Why Commodity Prices Have Remained Relatively
Stable.

Why commodity prices have remained stable in spite of the
spectacular activity of the stock market is explained in The
Bank of America Review issued today. Heretofore conditions
like the present of rapid expansion in bank credit operations

and speculative rise in Stock Exchange values have usually
been accompanied by a rapidly rising level of commodity
prices induced by heavy forward buying in both retail and
wholesale fields. The Bank says:
"A factor is stabilising the price level," says The Bank of America.

"has been the increase in the buying power of practically all classes of the
American population. The record volume of output in such industries as
automobile manufacturing would in former years have led to intensified
competition and drastic price cutting by manufacturers. Such a policy In
turn tends to cut down the margin of profit to the producers, thus reducing
corporate earnings with a depressing effect on stock market prices. What
normally would have been a declining tendency in certain commodity and
security prices has therefore been offset by the unprecedented buying power
both domestic and foreign, which was encountered in our markets.
"A redistribution of wealth which has been taking place in this country

during the past few years accounts for much of this increased domestic
buying power. Besides, the new creditor status of this country is now
beginning to make itself felt in the same direction. The volume of foreign
pruchases has resulted from the extensive loans floated in this country,
Thus while a tremendous production has so far kept commodity prices .at
a low level, the satisfactory margin of profit has tended to raise security
prices in a market abundantly supplied with cheap money."
The present industrial situation is reflected in The Bank of America's

Chart of Business Barometers which indicate that while production of crude
oil and building contracts went down in October as compared with Septem-
ber, the production of bituminous coal and pig iron and unfilled orders of
the U. S. Steel Corporation went up. In the aggregate production and
distribution activity increased, as freight car loadings continued their
climb to record levels. Both cotton and wheat prices continued their
declines.

Increases in the following financial indices in October as compared with
September are reported: Total earnings assets and total circulation of the
Federal Reserve System and the ratio of loans to deposits of the member
banks. The ratio of reserves to deposits of the Federal Reserve System
declined. Both sterling and franc exchange continued to decline. The
number of bank failures increased but the amount of liabilities involved
decreased. Speculative activity was reflected in the increase in railroad and
industrial stock prices and the decline in bond prices.

A. C. Miller on the Operation of the Federal Reserve
System.

Speaking before the Commercial Club of Boston Tuesday
evening, Nov. 17, on the operation of the Federal Reserve
System, A. C. Miller, member of the Federal Reserve Board,
took occasion to point out how the scope, influence and im-
portance of the Federal Reserve System under present credit
and business conditions had increased since the establish-
ment of the System eleven years ago.
"Originally conceived as a system of elastic bank note

issues and reserve credits to overcome the disabilities from
which our banking system formerly suffered because of the
rigid provisions governing reserves and restricting note
issues, the Federal Reserve banks, by force of the unprece-
dented conditions growing out of the World War that have
shaped their development along broader lines almost from
the day of their establishment, have had to form a larger
conception of their function in the country's credit and eco-
nomic system—one best to be defined to be to steady credit
conditions, to give at all times a firm basis of strength and
health to the country's credit organization so far as it lies
in the power of the Federal Reserve, and through the wise
and intelligent exercise of this function to give steadiness,
stability and strength to underlying business conditions. It
is morely widely recognized now than ever before what a
vital and shaping influence credit is throughout the whole
economic system. The good functioning of trade, agriculture
and industry, experience has demonstrated, can be greatly
aided by good functioning of the Federal Reserve System.
The good functioning of the Federal Reserve System means
that the current productive industry of the country shall be
at all times supplied with all the credit it needs from the
Federal Reserve banks to meet its legitimate operating re-
quirements on the lowest terms consistent with economic
safety. This statement needs no extended argument. But
the American public does not yet fully understand that at
times when Industry and trade through excessive optimism
or speculative enthusiasm are getting into a state of fever-
ish activity they must not get the credit facilities of the
Federal Reserve banks on too easy terms—that is, on terms
so low as to encourage needless borrowing and invite infla-
tionary developments. While credit wisely extended can
do much in a healthful way to stimulate, the dangers of
over-stimulation can never safely be lost sight of."
"This, briefly stated," continued Mr. Miller, "is the phil-

osophy of variable discount rates."
"There is a prejudice of long standing in the United

States," said Mr. Miller, "against variable discount rates.
This prejudice constitutes one of the difficulties in the
administration of the Federal Reserve banks. The discount
rates of central banks are made to be moved. This is well
understood in England, where the Bank of England for
decades has employed the changeable discount rate with
marvelous effect in giving stability to the British banking
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and credit system. The banking and business public 
there,

before the World War, understood very accurately the

basis of the Bank of England's discount policy and the 
mean-

ing of changes of the Bank's official rates. There resulte
d

from this a co-operation between the Bank and the bus
iness

public. The success of the British banking and credit 
sys-

tem was largely due to this intelligent co-operation."

"We may expect that in time a similar situation will ex-

ist in the United States. As the Federal Reserve System

Itself more fully works out its guiding and operating prin-

ciples and as these come to be understood and accepted by

the business public, we may expect to see the prejudic
e

against changes of discount rate and other methods of credi
t

control overcome and the good functioning of the Federal

Reserve System promoted by intelligent co-operation be-

tween the Federal Reserve banks and the general busines
s

public." Mr. Miller expressed the fear, however, that "until

this result is attained we are likely to suffer from hesitant

or tardy action in the matter of Federal Reserve discount

policy."
"Time is of the essence of success in matters of credit and

currency regulation by Central or Reserve banks. There are

times on an upward trend of industry when the interven-

tion of the Federal Reserve System by suitable discount

policy can stimulate a forward movement in industry by

maintaining a low rate; and later on by an advance of rate

restrain the speculative extension of industry and thus serve

to maintain a good condition of activity and prosperity. The

function of rate policy is thus at times to accelerate the flow

of reserve credit by a rate that invites borrowing and at

other times to retard it by a rate that discourages undue

resort to the facilities of the Federal Reserve banks. On a

downward trend of industry, when the thing most to be feared

Is hasty liquidation under the pressure or fear of monetary

stringency, Federal Reserve banks through their rate policy

can do much to make the inevitable liquidation gradual an
d

orderly by lowering the terms upon which their credit is

made available.
"Action by the Federal Reserve banks on the all-important

matters of discount policy and open market operations to

be competent must, of course, be based upon insight into

the economic factors governing the state and trend of in-

dustry, trade and credit. Without such knowledge there

can be no real conviction and, consequently, no real policy.

But more than eenvietion is necessary to make Federal

Reserve action effective. Such action when taken must be

rightly timed and be prompt. Hesitation and delay are the

deadly causes of miscarriage and failure in the matter of

central banking administration. They have beset central

banking administration in all countries. To overcome them

must be a primary concern in the development of our Fed-

eral Reserve System. As yet our System lacks that high

degree of initiative essential to its most effective operation.

This is in part due to the complex character of our Federal

Reserve organization and the resulting wide distribution of

authority and responsibility for its management. But it is

also due to the fact that the larger economic and credit prob
-

lems with which the Federal Reserve System is called
 on to

deal are lacking in the definiteness of charact
er which

makes for definiteness of action. The processes of 
inflation

with which our Federal Reserve System, like other centra
l

banking systems, is called upon at times to cope are insidiou
s

in their character. Inflation does not announce its coming

In advance. It is not born full-fledged. It begins as expan-

sion. It-becomes inflation when expansion has gone beyond

the limit of economic safety, that is when further additions

to the country's supply of credit cannot be digested by the

body economic in alinienting productive industry. The ex-

cess goes to feed the appetite for speculation, and that appe-

tite, more than most appetites, grows by what it feeds on.

Thus inflation makes rapidly for more inflation unless its

incipient stage is clearly perceived by those responsible for

the maintenance of a healthy credit and business situation

and subjected to appropriate restraining influence."

Turning to the present situation in the United States Mr.

Miller pointed out the various evidences of the high state

of activity of the country's productive industry and trade.

"We are in the midst of a very considerable industrial ex-

pansion with many of the factors that make for prosperity

gaining in momentum. Production, trade, employment and

payroll disbursements are all in materially greater volume

than a year ago. There can be no doubting that we are

already in an era of prosperity. The year 1925 has brought

a great many new constructive factors into play in our eco-

nomic situation. Of these, the most important is the recovery,

even though not yet complete, of agriculture. Of very grea
t

importance also is the marked economic recovery of Europ
e

In the past two years. The leading industries of Wester
n

Europe bid fair before long to be on a normal basis of pro
-

ductivity. Our export trade will benefit. The atmosphere

of the world at large, moreover, has become more conduciv
e

to economic adventure by reason of the settlement of many

of the perplexing economic and political problems left at th
e

end of the war. Among these, of particular interest to th
e

United States are the Dawes plan of reparations paxm
ents

and the progress made in arranging funding terms of 
debts

owed to the United States. The outlook has never been s
o

bright since the close of the war. Whether the prosperity

which beckons is to be short-lived or of long duration
 will

depend largely upon the wisdom and skill with which w
e

handle ourselves in the United States, The business 
com-

munity of the United States learned several great le
ssons

from the disastrous crisis and depression of 1920-1922. It

has developed in recent years a capacity for economic self
-

government that should go far toward insuring preservatio
n

of business sanity and the avoidance of the extravagances

and excesses that inevitably culminate In prosperity booms,

The Federal Reserve also has a very great responsibilit
y

for the maintenance of sound conditions to the extent at

least that this can be helped or accomplished by maintain
-

ing the credit situation healthy.

"The floating supply of credit in the United States has

never been so large as at the present time and never so

much In excess of current and prospective requirements of

commerce, agriculture and industry. The principal factors

that have contributed to this result are (1) the large influx

of gold in recent years; (2) economy in the use of credit

resulting from the smaller volume of credit required for

carrying inventories because of improved transportation

conditions and the promptness with which plant facilities

In all leading lines of industry are able to respond to In-

creased demands for their products; (3) the thawing out,

largely as a result of improved agricultural conditions in

this and the last crop season, of credits that became frozen

after the crisis of 1920; and, finally, to rapid seasonal

liquidation this autumn. These factors account for the

comparatively slight growth in the volume of credit taken

for commercial uses from the banks of the country in the

course of last year. The great growth in the loan account

of the banks of the country has not been in the commercial

loan account, but in the collateral loan account. And the

great growth in this branch of banking operations is due

mainly to the huge volume of credit absorbed by the call

market in the country's great speculative centre since the

opening of the year. This condition, along with the con-

siderable volume of credit absorbed by land speculation in

some parts of the country and speculative building opera-

tions constitute the danger spots in our present situation.

There is evidence that a section of the public is losing its

bearings and being drawn into the arena of thoughtless spec-

ulation. Cheaper and more abundant credit than the coun-

try has ever known on so extensive a scale are giving them

aid and encouragement. It is time for a halt lest a specula-

tive frame of mind should be engendered which might in

time invade the field of legitimate trade and industry.

"It is not the duty of the Federal Reserve System to

undertake to regulate stock or other speculation or to inter-

fere unnecessarily in the affairs of their member banks.
But it is well to recall that the Federal Reserve System was
not established to provide a life preserver for the speculator.
It was set up as an aid to industry, agriculture and com-
merce. It is a system of liquid productive credits. The use
of Federal Reserve credit for speculative or investment pur-
poses is precluded by specific provisions of the Federal
Reserve Act. It is clear, therefore, that no bank has a
proper status as an applicant for Reserve bank accommoda-
tion, which is supplying credit for speculative uses. It is
the duty of the Federal Reserve banks to hold true to the
course plotted for them in the fundamental provisions of
the Federal Reserve Act."

Reserve Bank Aim to. Avert Fever in Commodities
Price—Governor Norris Cites Active Speculation

as Factor in Discount-Rate Rise—Growth
in Installment Buying is Consideration.

A very active speculation in stocks and in land, and an

enormous and unprecedented increase in the volume of

installment buying, were among the considerations that
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influenced the directors of the Federal Reserve Bank of
Philadelphia last week when they voted to increase the
rediscount rate from 334 to 4%. This was the statement
made on Monday night Nov. 21 by George W. Norris, gov-
ernor of the bank, in an address before the Bond Club of
Philadelphia at the Bellevue-Stratford. His subject was
"Inflation and the Federal Reserve System." Other factors
that entered into the rate advance were the large increase in
the demand for credit accommodations at the bank, higher
rates for money in the outside markets and a sharp dip in
the bank's reserve ratio when compared with June, 1924,
when the rediscount rate was reduced from 434 to 334%.
We quote as follows from th Philadelphia Public Ledger's
account of the address which we are informed is authentic.

Trade Needs No Stimulus.
Anticipating that the large gathering of investment bankers and bank

officials present was desirous of gathering first-hand information on the
subject. Governor Norris said after pointing out that in June 1924 business
was depressed, apparently without any particular reason for such depres-
eion, and it was felt that an assurance of a low rate on money for a consider-
able period might assist in business revival:
"At present business, as evidenced by the volume of production, the

universality of employment, bank clearings, car loadings and other indices
of commerce, is in large volume, and apparently in no need of stimulus.
The general average price level is somewhat higher and shows a rising
tendency. There is a very active speculation in stocks and in land, not
only in Florida and along the New Jersey coast, but throughout the United
States. There has been an enormous and unprecedented increase in the
volume of installment baying.
"This was a new feature in the situation, which might prove harmless,

but which has potentialities of danger. This buying has been going on.
not only in automobiles and radio apparatus, but has extended to housefurnishings and various other things of general consumption.
"A survey recently made in a large Eastern city had shown that the

volume of installment accounts outstanding in the department stores of
that city MIS 30% greater in May last year than in the same month of the
previous year, 35% greater in June, 38% in July, 42% in August and 78%
in September.

Two Possible Dangers.
"There are at least two possible dangers in this business. First, It in..

dicates that consumers are largely anticipating their requirements for six
months or a year ahead, and are carrying only partly paid-for goods, goods
that under former conditions would still have been in the hands of either
manufacturers. jobbers or retailers. Secondly, because any extensive un-
employment or reduction in wages might make it impossible for many of
these purchasers to continue their installment payments.
"It is not one of the functions of a Federal Reserve Bank to determine

whether prices of either stocks or commodities are too high or too low, or
to make any effort to raise or lower such prices. It was never the intention
of Congress to give any such power to the System. It would be a very
dangerous power to pet in the hands of any man or group of men, no mat-
ter how wise or altruistic they might be.
"It is a power which the American people would never be willing to in-.

trust to any board or commission, and it is safe to say that it is a power
which the Federal Reserve banks will never attempt to exercise.
"Neither are the operations of the stock market the concern of the

Federal Reserve System, except when the stock market is absorbing credit
that is needed in general business, as was the case in the fall of 1919, or when
the activity of the market and the rapid advance of many stocks threat-
ened to breed a speculative fever which Is liable to spread to commodities.

Duty to Maintain Caution.
"In such cases, it seems to be the duty of those charged with the re-

eponsibility of administering the System to see to it that the price of FederalDeserve credit is not made so low as to encourage that tendency."
In his review of the situation that presented itself to the directors of

the Philadelphia Reserve Bank last week, Mr. Norris showed that be-
tween June 18 1924 and Nov. 16 1925 the gold holdings of the bank had
been reduced 839.000,000. There had been an increase of nearly $24.-000,000 in the amount of bills discounted for member banks, and of more
than $11.000.000 in the holdings of acceptances. These changes had
reduced the reserve ratio of the bank from 85.10 to 75.68%.
"These changes," he said, "were material and significant, but the re-

serve position was still so strong that, while the changes themselves mightbe said to justify an increase in the discount rate, they could hardly beregarded as requiring such an increase."

Relation of Discount Rates.
The second class of considerations viewed by the directors was therelation of discount rates to other rates. Those showed that in 17 months

the rate on Commercial paper had advanced from 334 to 4. to 43f to 434%;the rate on bankers' acceptances from 234 to 334 and 334%; the rate onNew York call loans from 2 to 434 and , and the rate on time loansfrom 3 to 434 and 5%.
"The 334% discount rate, when it was established," he said, "wastherefore a shade below the rate on commercial paper. but 134% abovethe rate on bankers' acceptances."
Mr. Norris called attention to the fact that in the United States it isalmost impossible to find a rate for money at a given time, the same as inEngland and other countries, but that the two rates most directly affectingFederal Reserve bank operations are those on commercial paper andbankers' acceptances.
Inflation. he termed a broad subject, one on which no one has yet beenable to develop a phrase acceptable to all. He defined inflation as "ex-tension of credit and currency beyond the legitimate needs of currentbusiness." Be emphasized the fact that many persons underrated theimportance of the operations of the Federal Reserve System, while manymore overrated their importance.

Reserve Banks Good Standing.
"The discount rate of the Reserve banks affect directly less than one-sixth of the banks of the United States," he said. "On the other hand, theReserve banks, with their 200 or more officers and directors, and theirunequaled opportunities for knowing the real economic and financial con-ditions of the whole country, have come to be recognized as financialguides, not infallible, but certainly worth watching."
Wane the primary responsibility was as custodians of the ultimatebanking reserves of the country, the speaker called attention to the factthat the Federal Reserve banks were charged with the further duty ofaccommodating commerce and business by assuring the avilabllity of cur-

rency and credit. This carried with it, he said, the collateral duty of seeing
to it that credit expansion, necessary and proper in a period of businees
expansion, should not degenerate into credit inflation In a period of specula-
tive activity.

Supreme Court Claimed to Have Upheld Federal
Reserve Regulations for Par Collections of Checks.
The United States Supreme Court on Wednesday, Nov. 25,

upheld the regulations of the Federal Reserve Board pro-
hibiting national banks and non-member clearing banks
from charging exchange on checks for collection, according
to an Associated Press dispatch from Washington, which
follows:
The regulations issued by the Federal Reserve Board proldbitng national

banks and non-member clearing banks from charging exchange on checks
drawn upon them and forwarded through Federal Reserve banks for
collection, and the law under which the action was taken, were in effect
sustained to-day by the Supreme Court.
The par clearance controversy came before the Court in an appeal by

the Pascagoula National Bank of Moss Point and Pascagoula, Miss., which
was refused an injunction by the United States Court for Northern Georgia,
where it first challenged the constitutionality of the law and the regula-
tions under which the Federal Reserve Bank of Atlanta required it to
remit in full on checks drawn upon it.

Counsel for the Pascagoula bank was frequently interrupted from the
bench as he presented his oral argument, the members of the Court plainly
showing their inability to support his contentions that the law and regula-
tions took property from his client without compensation.
When he had completed his argument, Chief Justice Taft, after a hasty

conference with his associates, announced that it would not be necessary
for the Atlanta bank to present any argument in defense of the statute of
the regulation. The effect of this announcement, under the practice
of the Court, will be to bring a dismissal of the appeal, thus giving full
effect to the decision of the Georgia court.
Attempts by the Pascagoula bank's attorney to discuss the operation

of the Federal Reserve System, particularly' the relations which he thought
should be maintained between it and national banks, were cut short,
members of the Court bringing the argument back each time to con-
stitutional ground with their questions.

National banks, under the Federal Reserve System, he insisted, had
surrendered all their inherent rights but retained a constitutional power
to require compensation for services rendered, and condi not be compelled
to bear all the expense of forwarding remittances to pay checks drawn
upon them.
The principal purpose of the contested provision of law and tho regu-

lations was to enable the Federal Reserve banks to build up reserves', he
asserted, estimating that national banks throughout the country were
deprived of about $125,000,000 a year which they would otherwise collect
as exchange charges.

New United States Treasury Issue Coming—Announce-
ment by Federal Reserve Bank.

Benjamin J. Strong, Governor of the Federal Reserve
Bank of New York, announced on Tuesday that a Treasury
issue was coming but did not discuss the approximate date
or amount in his notice. Transmitting an official Treasury
notice to the financial institutions in the Second Federal
Reserve District, Governor Strong celled attention to ths
provisions as follows:

FEDERAL RESERVE BANK OF NEW YORK,
Government Bond Department.

(Circular No. 699—Nov. 24 1925.1
New Treasury Issue.

Preliminary Norice of Offering and Methods of Filing Subscriptions.
To all Member Banks, State Banks, Trust Companies and

Savings Banks in the Second Federal Reserve District.
From advicos received from the Treasury Department of the United States

we are enabled to transmit to you the following information.
1. That a Treasury offering may be expected shortly.
2. That the subscription books may be closed by the Treasury without

advance notice, and therefore.
3. That each subscribing bank, upon receipt of information as to the

terms of the Treasury offering (either in the press, through the malls or by
telegram) should promptly file with the Federal Reserve Bank any subscrip-
tions for itself and its customers. This is important, as no guarantee can
be given as to the period the subscription books may remain open, and sub-
scribing banks, even before receipt of official subscription blanks, may file
their subscriptions by telegram or by mall with the Federal Reserve Bank.
Any subscriptions so filed by telegram or mall in advance of receipt of
subscribing bank of subscription blanks furnished for the particular issue
should be confirmed immediately by mail, and on the blank provided, when
such blank shall have been received.
4. That if the terms of the offering when announced provide for both

cash subscriptions and subscriptions for which payment may be tendered
in other securities, the subscribing bank should prepare its subscriptions
in such manner as to indicate the method by which it proposes to make pay-
ment and the respective par amounts of iectuities, if any, to be tendered in
payment.

Also with regard to issues subscriptions to which the Treasury determines
for the purpose of allotment shall be considered as on a cash basis Irrespectiveof whether or not payment is to be made in cash or in securities, the follow-ing classification will be required of subscriptions made for account of cus-tomers, stating the number of subscriptions in each class.

Class A—Subscriptions for $1,000 or less for any one subscriber;
Class II—Subscriptions for over $ 1,000, but not exceeding $ 10.000;Class 0—Subscriptions for over $ 10.000. but not exceeding $ 50.000;
Class ID—Subscriptions for over $ 50.000, but not exceeding $ 100.000;Class E—Subscriptions for over $ 100,000, hut not exceeding $ 600,000;Class F—Subscriptions for over $ 500,000, but not exceeding $1,000.000:Class CI—Subscriptions for over $1.000.00.
Subscription(s) for the bank's own account should not be included in theabove classification .of subscriptions for account of customers, but shouldbe clearly indicated as for the bank's own account and in addition to suchsubscriptions.
Where, however, under the terms of an offering or under instructions err!companying an offering, the Treasury agree; to allot new securities in ftili
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for any of its securities maturing on the date of the new issue or on any later
date, subscriptions to be paid for in such securities should not be classified.
Where the maturihg securities are not by the instructions accompanying
the offering given a preference, they shall be treated as cash and subscrip-
tions to be paid for in such securities should be included in the classification.
When the terms of the offering, preliminary notice of which is given above,

are announced, notice thereof, together with subscription blanks, will be
mailed to you promptly by this bank. Should notice and subscription
blanks for any reason be delayed in reaching you, this bank will neverthe-
less receive your subscriptions either by letter or telegraph and suggests
that your subscriptions be promptly transmitted to this bank in order that
delayed receipt of them may not mitigate against your receiving due,allot-
ment.
If you find it necessary to telegraph your subscriptions please confirm

Immediately either by letter or on subscription blank, setting forth the clas-
sifications indicated above and method of payment, clearly identifying the
fact that it is a confirmation and not an original subscription that duplica-
tion may be avoided.

Very truly yours,
BENJ. STRONG. Governor.

United States Treasury Solicits Offerings of Tbird
Liberty Loan Bonds.

Secretary Mellon announced at Washington on Thursday
(Nov. 26) a new policy under which holders of Third Liberty
Loan bonds will have opportunity to sell them direct to the
Treasury, thereby saving commission charges to both sellers
and the Treasury. In making his announcement Secretary
Mellon stated that it was planned to purchase $50,000,000
worth of these bonds next month. The transactions will be
handled through banks or trust companies, which in turn will
deal with the Federal Reserve banks as official agents of the
Treasury. The following is the circular issued by Secretary
Mellon in connection with the matter:
PURCHASE OF THIRD LIBERTY LOAN 431% BONDS FOR THE

CUMULATIVE SINKING FUND.
1925 Treasury Department,

Department Circular No. 363 Office of the Secretary,
Public Debt . Washington, November 27 1925.

To Holders of Third Liberty Loan 431% Bonds, and Others Concerned;
The Treasury will purchase Third Liberty Loan bonds for account of

the cumulative sinking fund, and solicits proposals for sale of such bonds

to the Treasury. Purchase will be made of $50,000,000, or thereabouts,

of Third Liberty Loan bonds, at the lowest prices offered, if at or below the

price of 101% and accrued interest. Proposals must be presented to the
Federal Reserve Banks by Dec. 10, 1925. and payment will be made on

Dec. 29 1925 for all bonds delivered in accordance with accepted proposals.
All transactions in connection with the proposals for sale, the delivery of

bonds and payment therefor should be handled through banks or trust companies,
which will act as agents for the owners of the bonds. The banks and trust
companies will deal with Federal Reserve banks, which are the only official
agencies of the United States in these transactions.

Proposals must be in writing, and must reach a Federal Reserve Bank
before the close of business on Dec. 10 1925. (See form on reverse side
[circularl.) All proposals not received at Federal Reserve Banks by the

close of business Dec. 10 1925 will be rejected. The Secretary of the
Treasury reserves the right to reject or accept in whole or in part any and
all proposals, and his action in this respect shall be final. All proposals
not accepted by Dec. 19 1925 (due time allowance being made for postal
notification to the contrary) shall be considered as rejected.
Upon the acceptance of any proposal by the Secretary of the Treasury.

the banking institution which forwarded such proposal will be notified
by the Federal Reserve bank of such acceptance and will thereupon transmit

the Third Liberty Loan bonds described in the proposal, at the seller's own

expense and risk, to the Federal Reserve Bank. All bonds to be surren-

dered for purchase must reach the Federal Reserve Bank on or before

Dec. 21 1925, and the Federal Reserve Bank on Dec. 29 1925 will pay

therefor at the accepted proposal price. If not received by the Federal

Reserve until after Dec. 21 1925. the bonds may, in the discretion of the

Secretary of the Treasury, be rejected. The Secretary of the Treasury
reserves the right to reject in whole or in part any and all bonds, and his

action in this respect shall be final.
All coupon bonds of the Third Liberty Loan presented for sale to the

United States in accordance with accepted proposals should have the in-

terest coupon due March 15. 1926 and interest coupons due subsequent

thereto, attached. All registered bonds of the Third Liberty Loan pre-

sented for sale to the United States in accordance with accepted proposals

must be duly assigned to "The Secretary of the Treasury for Redemption,"

in accordance with the general regulations of the Treasury Department

governing assignments. Bonds registered in the names of minors or in-

competents will not be accepted unless accompanied by a certificate of

court of competent jurisdiction showing that the preson assigning such

bonds has authority to so assign.
Any further information which may be desired may be obtained from

any Federal Reserve bank.
A. W. MELLON, Secretary of the Treasury.

The Federal Reserve Bank of New York has also issued a
circular directing attention to the matter. This reads:

FEDERAL RESERVE BANK OF NEW YORK.

Securities Department.
[Circular No. 700, Nov. 27 1925.1

$50,000,000 (or thereabouts)

Purchase of Third Liberty Loan 431% Bonds for the cumulative sinking fund
To all Banks, Trust Companies, Savings Banks, Bankers, Investment Dealers,

Principal Corporations and Others Concerned in the Second Federal
Reserve District;

According to an announcement made public to-day, the Treasury will
purchase $50,000,000, or thereabouts, of Third Liberty Loan 43-1% bonds

of 1928, at the lowest prices offered, if at or below the price of 101% and
accrued interest. In announcing this purchase Seretary Mellon made
the following statement:
"From time to time the Treasury makes purchases for the cumulative

sinking fund on the market or through brokers. It is proposed to determine

the feasibility of making such purchases, in part at least, directly from

the holders and thus to give all holders of Third Liberty Loan bonds the
opportunity to sell with the understanding that the lowest offers may be

accepted within the limits stated below. This procedure will save:com-
mission charges to the sellers and to the Treasury.
"The Treasury now solicits from all holders of Third Liberty Loan bonds

proposals to sell these bonds. From the lowest proposals received the
Treasury expects to purchase Third Liberty Loan bonds to an aggregate
amount of 350,000,000, or thereabouts, if offered below or at 1013- and
accrued interest. All proposals should be handled through a bank or
trust company, who will deal with the Federal Reserve banks, which are
the official agencies for the Treasury in these transactions. Proposals must
be received by a Federal Reserve bank not later than Dec. 10 1925. Pay-
ment for the bonds accepted will be made on Dec. 29 1925.
"The Treasury reserves the right to reject any or all proposals."
As all proposals for this sale of Third Liberty Loan bonds mustTbe in

writing, sellers are requested to use form P. D. 941 appearing on the reserve
side of Department Circular 363 containing the provisions governing the
purchase. A supply is enclosed herewith, and additional copieslif neces-
sary, will be furnished upon request.

Very truly yours.
BENJ. STRONG. Governor.

The Tax Revision Bill in Congress—Rapid Progress.

It is expected that the tax revision bill on whichIthe
House Ways and Means Committee has practically com-
pleted its work, will be ready for final approval by the,
full committee on Dec. 2. Chairman Green says' that
"if possible the bill will be taken up at once for consideration
on Tuesday, Dec. 8, but in any event unanimous consent
will be asked to dispose of the regular business and take up
the bill on calendar Wednesday, Dec. 9. It is believed
unanimous consent will be given to conclude the general
debate by Saturday of the same week. So far as I can see,
there is no reason why the bill cannot be read in full and
passed during the next week, and I'do not think this would
take more than four days, making the final vote come
Dec. 17." It is thought probable that Democrats and
Republicans will work together harmoniously and that the-
bill will pass the House as scheduled. Already, however,
plans are being laid for opposition to the bill in the Senate.
According to his present idea, Senator Smoot, Chairman
of the Finance Committee, proposes to start hearings on the-
bill about Jan. 5 and continue them for a week or ten days.
The Senator says he opposes undue delay in the hearings
or on the floor, but he will be hard pressed to prevent
Senators who want "more time to hear testimony," or
"time to deliberate," from enforcing their demands. A
recent teleram stated that Senator Reed of Missouri in-
tended to discuss the tax bill "fully."

Final action was taken on Nov. 23 on the new tax revision
bill and the House Ways and Means Committee, after
approving numerous recommendations of sub-committees
relative to administrative provisions of the law, voted
unanimously to authorize Chairman Green to report the bill
to the House on the first day of the opening session. Accord-
ing to revised estimates by Jos. S. McCoy, Treasury Ac-
tuary, the revenue losses under the new tax bill as completed
by the House Ways and Means Committee will amount to
8336,236,006. The Treasury estimates point to a surplus
of about $350,000,000 for the fiscal year 1926, which is about
$60,000,000 greater than the total given by Secretary of
the Treasury Mellon when he advised the Committee not
to reduce' taxes by more than $250,000,000 to $300,000,000..
The detailed estimates of a $336,236,000 tax cut and a cor-
responding revenue decrease for the year 1926 furnished by
Mr. McCoy to the committee follow:

Personal Taxes.
Income and surtaxes $193,575,000
Estate tax  20,000,000
Gift tax  2,000,000

 $215,575,000
Cigars  $12,000,000
Alcohol  4,000,000

Excise Taxes.
16,000,000'

Auto trucks $9,000,000
Passenger cars, motorcycles 46,400,000
Tires and parts 25,000,000
Cameras 700,000
Films, plates 750,000
Firearms, ammunition 3,850,000
Cigar holders, &c 50,000
Slot machines 650,000
Mahjongg 1,000
Art works 650,000
Jewelry  8,000,000

195,051.000
Occupational Taxes.

Brokers $2,000,000
Billiards, bowling 2,100,000
Shooting galleries 16,000
Riding academies 12,000
Autos for hire 1,750,000
Tobacco manufacturers 1,120.000
Yacht use 300,000
Opium dispensers 312.000

Stamp tax, deeds and conveyances
7,610,000
2,000.000

Total ------------------------------------------------ 3336,236,000

The $20,000,000 estate tax loss figured by Mr. McCoy is
due almost entirely to the retroactive action of the com-
mittee in making estates paying taxes under the 1924 rates
benefit by the 1921 rates, with an added credit of 25% for
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inheritance taxes paid to the States. The new estate rates
to go into effect in 1926 will not reflect a loss for a year.

Although the report of the committee was unanimous,
any member may file a minority report. Representatives
Rainey (Democrat, Illinois) and Hull (Democrat, Tennessee)
are among those who will present minority views. They
will urge the complete elimination of all excise taxes and will
criticize the general structure of the present bill. The tax
on automobiles, now fixed at 3% on passenger cars instead
of 5, will furnish a bone of contention. Representative
Rainey's views are outlined further below. Representative
Garner (Tennessee), ranking Democrat of the Committee,
is not satisfied with the exemption of $3,500 obtained for
married men. He insists all incomes of $5,000 or under
should be exempted from taxation.
"I contend," said Mr. Garner, "that wealth cannot be

assembled by a married man with an income of $5,000 or
less, and I would be willing to leave that question to any
jury." In the new bill, the normal rates will be 1 onthe first $4,000 of income, 3% on the next $4,000 and 5%on the balance. All taxpayers will pay at this rate. Earnedincome is exempted up to $20,000. The new surtax ratesbegin at incomes of $42,000, the old rates remaining belowthat sum. It follows the rates will be 1% on incomes of$10,000 to $14,000, incomes under $10,000 not being subjectto the surtax. The maximum rate is 20%, and a man witha $100,000 income will pay $12,360, as compared with$17,020 under the present law, and a man with an income of$70,000 will pay $6,670, as compared with $7,780 underthe present rates. Effects of the reduced tax rates carriedby the bill will be felt immediately upon its enactment.Income taxes alone would be cut by $193,575,000 under theCommittee program, and the revised rates would be effectiveon incomes of the calendar year. The Congressional leadersplan to have the bill enacted by March 1. The first install-ment of income taxes falls due March 15.
The Committee will meet again on Dec. 2, when it isexpected that printed copies of the completed bill will beavailable. Incorporated in the new revenue bill is theprovision for a special commission to make investigation ofthe taxation system of the United States. The followingwith regard to that point is from the New York "HeraldTribune's" Washington Bureau under date of Nov. 23:
Secretary of the Treasury Mellon welcomes the plan of the Ways andMeans Committee of the House which will be incorporated in the newrevenue bill to provide for a special commission of 15 to make a sweepingInvestigation of the taxation system of the United States. There is everyprospect that the matter will be approved by Congress and that a commis-sion to be appointed by the President consisting of five Senators, fiveRepresentatives and five tax experts will begin work on the big undertakingIn the near future.
The fact, that the Treasury is eliminated from the commission concernsSecretary Mellon not at all. Inasmuch as the proposal concerns chieflythe legislative function of the tax problem, the Secretary said to-day thathe thought it might result ultimately in great good to the country.One matter which Secretary Mellon thinks should be given attention isthe question of compromising cases wherein taxpayers are insolvent. Asthe law stands to-day, if the Government proceeds literally against in-solvent taxpayers their financial ruin usually is complete.

On Nov. 25 Representative Rainey of Illinois came outwith a statement announcing that he proposed to lead afight in the House to make drastic changes in the measure.Mr. Rainey's views are diametrically opposed to tax princi-ples laid down by Representative Garner, the rankingDemocrat of the committee, and are against the compromisesmade by Mr. Garner with the Republicans for the sake of
harmony. Mr. Rainey wants the personal exemptions toremain as they are, the estate taxes to stay at a maximum of40%, the surtax to be fixed at a maximum of 25%, the earnedincome limit to be retained at 310,000, and the retroactiveaction in applying 1921 rates to estates falling under 1924schedules to be stricken out of the bill. His statement fol-lows:
The bill is non-partisan in its commendable features, which are many,and in its bad features, which in my judgment are serious. There is, how-ever. a chance to amend it on the floor. We have raised the exemptionsand have relieved nearly 2,000,000 taxpayers of the payment of $5 or $6each in income taxes per year—a relief which they did not ask and did notwant—and we have relieved less than 4,000 men of the payment of $100,-000,000 in taxes every year—a greater relief than they asked for or expected.Forty-two men in the United States have been relieved of $20,000,000 intaxes per year, and we call this result "trading" and "balancing."If this was a "trade" it is not difficult to see who got the better of it.To relieve 2,000,000 men of a CO/lnk/US contribution which they were per-fectly willing to make of $5 or $6 each per year is dangerous indeed from aneconomic standpoint. It leads in the direction of old-age pensions, widows'pensions, unemployment pensions, subsidies to industries in order to enablethem to pay a better wage, &c.

le, We have raised the earned income allowances so as to apply to incomes of$20,000 a year, an unexpected gratuity. We have made the reduced estatetaxes retroactive in 1924, relieving the estates of persons now deceased ofthe payment of $20,000,000 within the next twelve months into the Treasuryof the United States—an unexpected gratuity.

If we had stopped the surtax rate at 25% and had permitted the verysatisfactory exemptions to remain where they now are, and if we had notmade the estate tax retroactive, and had permitted the earned incomeallowance to remain as it now is, we would have had sixty or seventy
million dollars to apply to the relief of the taxpayers who are really burdenedand who really carry on the industries of the country, to wit: Those whopay on incomes of between $25,000 a year and $70,000 a year. Thesetaxpayers will never know there has been a reduction in the income tax rate,and they constitute that class which expected it most and which needit most.

The Rich Get the Most.
The elimination of estate taxes points in the direction of the completedestruction of this kind of taxes. The war between the States, led by Flor-

ida, anxious to furnish a refuge safe from taxation for the very rich, will gomerrily on. The men of large incomes get more out of this bill than in theirwildest dreams they ever expected. We are generous indeed in the bill to
this class of our citizens. We gave them a maximum surtax rate of 20%when they were only asking for a maximum rate of 25%.
We have repealed the publicity provisions so that the public cannot tell

how fast the number of men who receive incomes of $1,000,000 a year
and over Is increasing, and we have relieved their estates after they die from
taxes. We have reduced the taxes on grain alcohol 50%, losing revenue
variously estimated at from $4,000,000 to $8,000,000 per year.
This made it necessary to retain the stamp taxes on conveyances to the

amount of $1,500,000. We could have completely eliminated this nuisance
tax and the "washed" sales fraud which goes with it, and we could have taken
the taxes off of the sales of farm products on exchanges, and we could still
have had some millions of dollars left if we had permitted the alcohol tax
to remain where it was.
There was no substantial reason for this reduction. This reduction will

make cheaper and better material for bootleggers and their customers.
But if the bootleggers and the multirnilllonaries are satisfied with this bill,
those of us who do not belong to these favored classes ought, I presume, to
be also satisfied.
The bill is a serious assault on our system of graduated income and estate

taxes, and points in the direction of more sales taxes in the future. It per-
petuates indefinitely the war taxes. In a very considerable measure it is
merely a revamped war tax bill. It makes more difficult of realization the
hope of a reduction in those most oppressive taxes of all—the tariff taxes.

The Anthracite Strike—Apparent Purpose of President
Lewis of the United Mine Workers to Involve

the Soft Coal Mines—His Letter to•
•President Coolidge,

John L. Lewis, President of the United Mine Workers of
America, sent a letter on Nov. 21 to President Coolidge,
charging violation of the Jacksonville wage agreement on
the part of various large producers of soft coal. He asks
the President whether, if Federal intervention is refused,
the miners may not believe "that their own efforts in that
direction may be considered as being justified"? Asked
what he meant by "their own efforts, in that direction," his
reply was, "The letter is all." The belief is general that
the letter Vas meant to covey a convert threat of a strike
in the bituminous regions in addition to that in the anthra-
cite fields. The so-called Jacksonville agreement continued
war-time wages and working conditions in the union soft
coal fields of Illinois, Indiana, Ohio and western Penn-
sylvania for three years from April 1 1924. This territory
is known as the central competitive field. The "Wail Street
Journal" in its issue of Nov. 24 explained the circumstances
under which the Jacksonville agreement was signed, and
why it proved ineffective, as follows:
The bone of contention of the bituminous coal industry—the Jacksonville

agreement—consists of 170 words written Feb. 14 1924 by a joint committee
representing miners and operators of Illinois, Indiana, Ohio and western
Pennsylvania and calling for continuation of wages and conditions for
three years from April 1 1924. Text of the agreement follows:
"This joint conference of operators and miners of Illinois, Indiana. Ohioand western Pennsylvania, as now constituted, hereby reaffirms the wagescale contracts now existing between the United Mine Workers of Americaand the coal operators whose Interests are represented in this conference.and hereby extends the same for a period of three years, from April 11924to March 31 1927, in all of its terms, provisions and conditions. It isunderstood that the execution of this Inter-State agreement extends, withoutfurther negotiations, the district and sub-district agreements now in effectIn the districts affected.
"That an inter-State joint conference of the central competitive fieldshall assemble the second Monday in February 1927 at Miami, Fla., andthe President of the United Mine Workers of America and the Chairmanof this joint Inter-State conference are authorized and instructed to sendout notices at the proper time as to the assembling of the conference."

Companies Hare Own Agreements.
Signing of the national agreement at Jacksonville was followed by the

signing of similar agreements, but including local details, by district and
sub-district union officials and the various coal-producing companiesthroughout the four States.
An example of these district agreements is that entered into by officers

of District No. 17 and the Northern West Virginia Coal Operators' Asso-ciation in Baltimore. March 28 1924. This included the ConsolidationCoal Co., second largest independent coal mining company in the country.While section 6 of that agreement provided: "All workmen eligible formembership, employed in and around the coal mines or coke ovens, shallbe members of the United Mine Workers of America," the agreement wassigned "on behalf of the miners" by 24 local union members collectivelyfor their fellow union members.
Mining companies struggled along under this contract with its $7 50a day mining rate, which required a price of coal too high to permit com-petition with coal produced by non-union hands at a much lower wagerate. Non-union production consequently took a jump, until in the firstquarter of this year Pittsburgh Coal and Consolidation Coal companiesclosed down all operations in preference to selling coal at a less.

Who Broke the Contract?
Contention of John L. Lewis has been that subsequently the operatorsresumed raining after ignoring the agreement by announcing a lower wagescale, and on this C. W. Watson, President of the Consolidation Coal Co..
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replied to John L. Lewis last summer at the request of John D. Rockefeller
Jr., a large stockholder in that company, thus:
"Eleven hundred employees have left Consolidation Coal Co., of whom

a large number are now working for Its competitors on reduced wages,
while still continuing to occupy our houses. In addition, numbers of

Consolidation employees, who have been either unemployed or partially
employed for many months, are continually appealing to us for work under
the same terms which are offered by our competitors and accepted by other
union employees."
With appeals of such employees before it, the company resumed opera-

tions. "The duly elected district officials were supplanted by personal

representatives of the President of the national organization and local
autonomy and control suspended." Mr. Watson said, emphasizing that
the district officials who made the contract were retired and the men those

officials represented abrogated the agreement entered into on their behalf
by applying for work at lower than agreed wage rates.

Lewis's Last Stand.

Willingness of many of its members to work for wage rates more than

30% lower than those provided by the Jacksonville agreement caused a

sharp decline in the United Mine Workers' ranks which it has been impossi-

ble to stop. Unless the union succeeds in enforcing the agreement, its

power is seriously threatened and, with this in mind, Lewis addressed an

appeal to President Coolidge.
If the United States Army were placed at the service of the miners'

union, a shutdown of all oreratIons would have to be again ordered by the

larger companies because they would be unable to sell coal mined at union

wage rates in competition with non-union coal.
With winter and active industrial consumption ahead, and anthracite

mines closed, it is the logical time for the miners' union to ask the Govern-

ment for help, and, failing there, to call a strike, unless its leaders consider

the fact that well over half the present soft coal production comes from

non-union mines which offers an obstacle to success In that direction.

Mr. Lewis's letter to President Coolidge was as follows:
Philadelphia. Pa., Nov. 211925.

TM President, White House.
Sir:—In February 1924 the operators and miners of the central com-

petitive bituminous coal fields consummated a wage agreement designed
to expire by limitation on March 31 1927. With this instrument as a
base supplemental agreements of similar nature were executed between

operators and miners In contiguous and outlying coal districts. The

accomplishment met with general public approval, as the agreement gave

promise of security and advantage to the public with respect to the factors

of continuous supply and price. Agencies of the Federal Government co-

operated In making possible the agreement, the Department of Justice.

Commerce and Labor participating.

Cites Commerce Report.

The twelfth annual report of the Secretary of Commerce for the fiscal

year ended June 30 1924, at pages 13 and 14, states as follows:

"Through co-operation by the department with the unionized operators

and with the leaders of the United Mine Workers a long-term agreement

has been entered upon which insures industrial peace In the industry. • *

The industry Is now on the road to stabilization. * * * No better example

ef co-operation to secure the elimination of national waste can be presented.

The past year, as compared to the year 1920, shows a Raving to the con-

sumer of about 31.000.000.000. which must be reflected in decreasing costs

of 'production in every avenue of industry and commerce."

Without question, the foregoing declaration of accomplishment by the

Federal Government In the public Interest was heartily approved by every

thoughtful citizen.
Notwithstanding the acknowledged virtue of the before-mentioned co-

tract, I am compelled to authoritatively advise you that substantial coal-

producing interests, signatories to the arrangement, have violated and

repudiated their written word of honor and in so doing have impaired the

Integrity of the wage structure throughout the entire bituminous industry.

Among the coal companies thus trampling upon and dishonoring their

wage agreements with the mine workers are four of the largest coal-producing

groups in the nation, viz.: the Pittsburgh Coal Co.. the Consolidation Coal

Co., the Bethlehem Minas Corp. and the coal interest of the Buffalo

Rochester & Pittsburgh RR., their several operations being located in

northern West Virginia, Ohio and the central and western Pennsylvania

coal fields.
To attain their unmoral objective these companies, and certain ethers

of lesser consequence, have utilized coercive and oppressive methods.

Their actions have been destructive of all confidence between employer

and employee and constitute an unwarranted, indefensible blow at the

universally recognized principle of collective bargaining. The savage

and dishonest acts of the before-mentioned group has added to the 
burden

of those honest coal operators who desire In every particular to 
operate in

accordance with their wage agreements. The most full informat
ion as

affecting the representations which I make is available in the Depar
tments

of Commerce and Labor.
Request for Intervention.

The Federal Government upon occasion, and from time to time,
 has

Intervened In the coal Industry. Not alone the operators but the miners

have felt the weight of its influence and regulated their policies accor
dingly.

In all respect, the mine workers now inquire whether the Federal Govern-

ment desires to intervene to maintain the morality and integrity of the

existing agreement in the bituminous coal industry.

If It should occur that the Federal Government is disposed not to Inter-

vene for the protection of a meritorious wage agreement, might the mine

workers believe that their own efforts in that direction may be cons
idered

as justified?
Respectfully,

JOHN L. LEWIS, President.

Members of the Anthracite Operators Conference regard

the Lewis letter as clarifying what they said had been a

dual situation existing from the outset of the present anthra-

cite wage controversy, One operator member said:
This confirms our contention and illuminates a belief we have held

from the beginning, that we were the victims of an attempt on the part

of the United Mine Workers to uphold the Jacksonville agreement In the

bituminous fields. Mr. Lewis informed us in 1922 that we could not

hope to settle the anthracite strike until the bituminous coal strike was

out of the way. Under slightly changed circumstances, there being no

soft coal strike now, we are again at the mercy of union difficulties in the

bituminous fields.

On Monday, Nov. 23, J. Aloui Markle, Chairman of the

joint committee of the "Anthracite Operators' Negotiation

Committee" and the "General Wage Committee," of the

miners, invited Mr. Lewis to a conference with him at

the Union League in Philadelphia and this was said to be

the latest move towards bringing the operators and miners

to joint conference. When the joint conference held at

Atlantic City July 9 to Aug. 4—which ended in a deadlock—

adjourned sine die, at which conference Mr. Markle presided,

it was understood that if either side wished to reopen nego-

tiations, the Chairman, Mr. Markle, would call a new

conference.
In an open letter sent on Nov. 23 to President Coolidge,

John E. Edgerton, President of the National Association

of Manufacturers, strongly opposed the demand made by

John L. Lewis, President of the United Mine Workers,

that the Government intervene in the bituminous coal indus-

try. Following is the text of the letter:
Honorable Calrin Coolidge, White House, Washington, D. C.;

Dear Mr. President;—Wo have read with great interest in the press the

letter sent you by John L. Lewis, President of the United Mine Workers

of America, requesting your intervention in the bituminous coal Industry

of the country.
Only recently Mr. Lewis stated that the domestic consumers of anthracite

coal, many of whom are employed by members of this Association, are

11‘Ing in "a fool's paradise." We respectfully submit that the very evident

purpose of the United Mine Workers is to secure a monopoly of both

anthracite and bituminous coal production.

The attempt to control the bituminous output is commonly believed to

be part of an understanding between the union and the bituminous o
perators

who sign union contracts that the union will eliminate competition 
from

all independent fields.
Your predecessor, Mr. Harding, said in 1922. referring to the bitumi

nous

fields:
"Except for such coal as comes from the districts worked by non-organ

ized

mines, the country is at the mercy of the United Mine Workers."

The production costs In the union fields have since mounted so high

that they have been unable to retain, in competition with the Independent

fields, many of their former markets.

Mr. Lewis now plainly Indicates that the United Mine Workers is wil
ling

to use its "own efforts" to regain and intensify the control of whic
h Mr.

Harding spoke.
The National Association of Manufacturers has for many months 

through

a special committee, urged manufacturers not to overlook the indep
endent

coal fields in placing their orders for bituminous coal.

In our opinion the maintenance of a dependable and reli
able source of

coal for domestic and manufacturing use promotes both Industrial and 
public

welfare, the right of the public to a supply of fuel being superior 
to any

alleged rights of operators, miners or any other group.

We submit that if the United Mine Workers now calls a str
ike in the

unionized bituminous fields that manufacturers will be forced, i
n self-

protection, to carefully consider the advisability of placing 
any future orders

for coal from fields which cannot be depended upon as reliab
le sources of

supply,
We are hopeful that you will not accede to the request for Government

intervention in the soft cml fields of the country, but will 
Instead strongly

affirm the interest of the Government in uninterrupted fuel production.

We believe that the primary reason for the request for such intervention is

a conviction that it can be used to bolster an uneconomic wa
ge agreement

and to enable the union to prevent growing competition from independent

fields, which were never parties in any way to the above agreement.

Respectfully submitted,
JOHN E. EDOERTON, President.

On Tuesday Nov. 24, President Coolidge acknowledged

receipt of the miners' union complaint in a letter to John L.

Lewis, President of the United Mine Workers, at Philadel-

phia, in which the President stated that ho would make full

reply after study of the charges. According to a special

dispatch to the New York "Herald Tribune," John L. Lewis

places responsibility for the continuance of the strike, now

in its thirteenth week, upon the shoulders of the anthracite

operators. Referring to the secret conference held on

Nov. 23, between Mr. Lewis and J. A. Markle, Chairman
of the joint committee of the anthracite operators and the
General Wage Committee, Mr. Lewis reiterated that he
"had made overtures for a resumption of negotiations, but
that they had been passed by the mine owners unheeded."
Chambers of commerce from all cities and towns in the

anthracite region met in session at Scranton on Nov. 24 in
a movement to settle the coal strike and it was hoped that
some plans might be devised by which the operators and
unions could get together and sign a peace pact. With the
exception of a brief statement, nothing was given out at the
conclusion of the mooting. This statement said:
A meeting was held this afternoon in Scranton by reprosematIves of

various chambers of commerce of the anthracite region to discuss the

anthracite situation.
Ralph E. Weeks, E. J. Lynett and R. A. Amerman, constituting a special

committee to act as Scranton Chamber of Commerce mediators, reported

their efforts to date.
After a thorough deliberation the Scranton committee was instructed to

formulate some practical method by which a resumption of conferences

between miners and operators could be negotiated.

-- ---
Depletion Reserve, When Distributed, Taxable Under

the Income Tax Law —United States Supreme
Court, 6 to 4, Upholds Income Levy on
Phelps-Dodge 1917 Extra Distribution.

In a 5-to-4 decision banded down on Nov. 2:3 in the

Douglas tax case the United States Supreme Court, holding
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that shareholders of the Phelps-Dodge Corp. of New York
must pay income taxes on the extra distribution of 1917,
laid down the principle that such a distribution from a
"depletion reserve" must be regarded as income and taxable
as such and not construed as a "capital return," exempt
from taxation, as contended by the defendant. The opinion
was by Associate Justice Brandeis, whose views were con-
curred in by Chief Justice Taft and Associate Justices
Holmes, Sanford and Stone. Associate Justices Vandevanter,
McReynolds, Sutherland and Butler dissented. The case
was brought on behalf of the Government by William H.
Edwards, Collector of Internal Revenue, to enforce collection
of income tax on the estate of the late Dr. James Douglas of
New York City. The amount of the tax involved was
$173,579.72, which the Treasury Department imposed upon
the sum of $328,400, representing the amount of two cash
dividends declared by the Phelps-Dodge Corp., which is
engaged in the business of mining copper and coal, and paid
to Dr. Douglas in 1917. Dr. Douglas paid the tax under
protest. The decree of the District Court in Now York
upholding the amount of tax assessed was sustained by the
Supreme Court, which reversed the judgment of the Circuit
Court of Appeals. In the majority opinion Justice Brandeis
said:
"Ordinarily an income tax is laid upon all income actually received during

the taxable year and the tax is payable at the rate of the year in which it is
received, although none of the income may have been earned by the tax-
payer during the year, or. where the income consists of dividends, although
the corporation may not have earned in that year any part of the profits
of which the dividend is a distribution."

Justice Brandeis, declaring that Congress had the special
aim of making the war profits pay the high war taxes, said
further:
"To this end it was essential that the law should, in determining the appli-

cable tax rate, disregard any declaration of the corporation as to what
year's profits were being distributed. Not only was it essential that every
such declaration of the corporation should be disregarded, but also that the
dividend should not thereupon be deemed to have been paid from the
profits of the earliest year of which there remained accumulated profits
available for distribution.
"To accomplish the purpose of Congress it was necessary that the

dividend be doomed to have been paid out of the available profits or earnings
of the most recent year or years. Its intention so to provide was adequately
expressed by the use of the phrase 'most recently accumulated' in connection
with the words 'undivided profits or surplus.' As, in the case at bar, there
were profits of the year 1917 ample to cover all dividends, those here in
suit must be doomed to have been paid therefrom."

The case was hoard by the Supreme Court on April 17,
when the court permitted the filing of several briefs by
lawyers interested in similar proceedings. Apparently
because of the closeness of the issues involved the Supreme
Court during the past month granted the extraordinary
privilege to the taxpayer and other counsel to file supple-
mentary briefs while the case was under consideration.
Reply briefs also were filed by the Government.

Spring Meeting of American Bankers Association.
The 1926 spring meeting of the Executive Council of the

American Bankers Association will be held at Pinehurst,
North Carolina, May 3 to 6 1926, it has been announoed by
F. N. Shepherd, Executive Manager of the Association.
The Executive Council is the ad interim governing body of
the Association between its general meetings in annual con-
vention in the fall and is representative of all parts of the
country. The spring meeting is attended by about 350
bankers and their guests.
Mr. Shepherd also announced that the next meeting of the

Administrative Committee of the Association will be held in
St. Louis, Missouri, Thursday Dec. 10 1925, the day pre-
ceding the American Bankers Association Fiduciary Confer..
once, which will be held in that city Dec. 11 to 12. The
Fiduciary Conference will be a joint meeting of trust compan-
ies and State and national banks engaged in trust activities.
The meeting of the Administrative Committee is arranged
so that the members can attend the conference.

American Bankers Association Mid-Continent Fiduciary
Conference Committees Appointed.

The committees of St. Louis and East St. Louis bankers
who will have charge of the arrangements for the American
Bankers Association Mid-Continent Fiduciary Conference,
which is to meet at St. Louis on Friday, Dec. 11, and
Saturday, Dec. 12, are announced as follows:

General Committee, Local.
Brecirimidge Jones, Chairman of Board Mississippi Valley Trust Co.,

Chairman.
Davis Briggs, Trust Officer. Federal Commerce Trust Co.
Edward Mader, Vice-President Mercantile Trust Co.
G. G. Chase, Vice-President Bt. Louis Union Trust Co.
Hord Hardin. Vice-President Mississippi Valley Trust Co.

R. S. Hawes, Vice-President, First National Bank.
Thos. 0. Hennings. Vice-President Mercantile Trust Co.
It. F. McNally, Vice-President National Bank of Commerce.
Frederick Vierling. Vice-President & Trust Officer Mississippi Valley

Trust Co.
invitation and Reception Committee.

A. F. 0. Blase, President Union Easton Trust Co.
Louis Boeger, President North St. Louis Trust Ce.
Henry Carter, President Savings Trust Co.
Wm. R. Compton. Chairman of Board American Trust Co.
.1. A. Dacy, President Laclede Trust Co.
J. L. Davis. Chairman of Board Security National Bank. Savings &

Trust Co.
0..1. Gossrau, President Chippewa Trust Co.
F. E. Gunter, President Liberty Central Trust Co.
R. S. Hawes, Vice-President First National Bank (former President

A. B. A.).
W. L. Hemingway. President Federal Commerce Trust Co.
L. V. Hemp, President Chouteau Trust Co.
George R. Hoffman, President Merchants-Laclede National Bank.
H. N. Hopkins, President, American Trust Co.
Breckinridge Jones. Chairman of Bodrci Mississippi Valley Trust Co.
J. R. Lanigan, President Easton Taylor Truitt Co.
Jacob Lasky, President City Trust Co.
W. H. Lee, Chairman of Board Merchants-Laclede National Bank.
J. 0. Lansdale, Chairman of Board Federal Commerce Trust Co.
C. D. Lukens. President Vandeventer Trust Co.
E. E. Magill. President Broadway Savings Trust Co.
N. S. Magruder, President Mound City Trust Co.
Wm. McC. Martin, Chairman of Board. Federal Reserve Bank of

St. Louis.
Chas. Maul!, President Northwestern Trust Co.
A. 0. F. Meyer, President South Side Trust Co.
G. A. Miller, President. Union Trust Co., East St. Louis, M.
B. W. Moser, President Security National Bank, Savings & Trutt Cs.
Isaac H. Orr. President St. Louis Union Trust Co.
Chas. H. Peters, President Lindell Trust Co.
George C. Probst. President Metropolitan Trust Co., East St. Louis. III.
Edward B. Pryor. President State National Bank.
0. Reeb, President Southern Illinois Trust Co., East St. Louis, M.
B. R. W. Ruler, President West St. Louis Trust Co.
Paul A. Schlany. Chairman of Board Union Trust Co.. East St. Louis. Ill.
J. F. Shepley, Chairman of Board St. Louis Union Trust 0o,
J. 8. Smith, President Mississippi Valley Trust Co.
restos J. Wade, President Mercantile Trust Co.
Frank' 0. Watts, President First National Bank (former President

A. B. A.).
R. J. Wiget. President Farmers & Merchants Trust 0o.

Registration and Hotel Committee.

Hord Hardin, Vice-President Mississippi Valley Trust Co.
Edward Butler, Vice-President Mercantile Trust'Co.
R. F. McNally. Vice-President National Bank of 00011:043r00.
M. R. Sturtevant, Vice-President Liberty Central Trust Co.

Publicity Committee.

Dale Graham, Advertising Manager Mississippi Valley-Trust Co.
S. P. Judd. Publicity Manager Mercantile Trust Co. as

W. B. Weisenburger. Vice-President National Bank of Commerce.
Frank Fuchs, Advertising Manager First National Bank.

Program Committee.

Frederick vierling. Vice-President and Trust Officer Mississippi Valley
Trust 00.
Davis Biggs, Trust Officer Federal Commerce Trust Co.
George Chase, Vice-President St. Louis Union Trust Co.

Thos. 0. Hennings, Vice-President Mercantile Trust Co.
Isaac Orr, President St. Louis Union Trust Co.

The conference will be participated in by representatives
of national and State banks interested in trust activities as
well as by the trust companies.

Appeal of "Bankers' and Brokers' Committee" of the
United Hospital Fund.

The usual appeal is being made by the "Bankers' and
Brokers' Committee" of the United Hospital Fund of New
York for contributions from bankers and brokers of Greater
New York to the forty-seventh annual collection for the
57 non-municipal hospitals which are members of the fund.
All auxiliaries are going to make a special effort to bring
the total collection for this year up to $1,000,000. The
"Bankers' and Brokers' Committee" collected last year
about $75,000, which was the largest amount obtained by
any auxiliary. This year the committee hopes to bring
its total up to $100,000. The letter of appeal states that
"the amount collected will be distributed as usual, without
regard to creed, color or nationality," by a committee com-
posed of the Mayor and Messrs. Frederick H. Ecker, Presi-
dent of the Chamber of Commerce; Lucius R. Eastman,
President of the Merchants' Association; Otto R. Bannard,
Arthur Curtiss James, Edwin P. Maynard, James Speyer
and Henry J. Fisher, President of the fund.
The committee consists of 100 well-known bankers and

brokers, who are trustees or directors of one or more of the
57 hospitals, with James Speyer, Chairman, and Walter E.
Frew, Associate Chairman. The personnel of the com-
mittee shows that these men devote some of their time to
the management and welfare of these institutions, and is
certain to assure the success of the collection in Wall Street.
Among the members of the committee are the following:
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George F. Baker
George Illagden
LInzee Blagden
George Blumenthal
George S. Brewster
Robert S. Brewster
'Matcher M. Brown
Arthur 0. Choate
Barron G. Collier
Henry W. de Forest
Edward 0. Delafield
Moreau Delano
Clarence Dillon

Marshall Field
Philip J. Goodhart
J. Horace Harding
Theodore Hetzler
Ernest Iselin
G. Herman Kinnicutt
Alvin W. Krech
Harold M. Lehman
Adolph Lewisohn
Edwin G. Merrill
DeWitt Mlllhauser

Junius S. Morgan Jr.
Frederick Osborn
William H. Porter
Alonzo Potter
Percy R. Pyne
C. Tiffany Richardson
W. Emlen Roosevelt
Louis F. Roth.gebild
Walter E. Sachs
Edward W. Sheldon
Henry R. Taylor
Elisha Walker
Felix M. Warburg.

ITEMS ABOUT BANKS, TRUST COMPANIES, &C.

The New York Stock Exchange membership of Jacob

Field was reported posted for transfer to Irving H. Bernstein,

t=nsideration being stated as $152,000,°a new high record

price. The last previous sale was for $150,000.

At a regular meeting of the executive committee of the

National City Bank of New York Horace 0. Westman was

appointed an Assistant Cashier.

C. Stanley Mitchell, President of the Central Mercantile

Bank of this city, announces the opening of a second branch

bank at the corner of Varick and Spring streets. The new

branch will probably be opened about Jan. 15 1926. The

last statement of the Central Mercantile Bank showed total

resources of about $25,000,000, a noteworthy achievement

when it is recalled that eighteen months ago the total re-

sources were only three million dollars.

The new bank for Greenwich Village, which has been

organized by James J. Riordan, formerly President of the

United States Trucking Corporation, under the title of the

New York County Trust Co. (reference to which was made

in our issue of July 4, page 38, and subsequent issues) will

open for business on Jan. 15 next, according to the New

York "World" of Nov. 22. Mr. Riordan and his attorneys,

it is said, have voluntarily consented to modify the new

bank's name and call it the County Trust Co. of New York.

As noted in these columns Aug. 22, suit was brought by the

New York Trtist Co. in the State Supreme Court on Aug. 18

to restrain the use of the name "New York County Trust

Co." by the organizers of the latter, the plaintiff contending

that the similarity in titles was likely to lead to the confusing

of the one institution with the other. This suit was decided

in favor of Mr. Riordan and his associates, it is said, as was

also a subsequent appeal to the Appellate Division of the

Supreme Court. The new bank will begin business at

Eighth Avenue and 15th Street, in a new building, occupying

the three lower floors of a six-story structure. It was

originally intended to have the institution capitalized at

$500,000 with surplus of $250,000. Now, however, according

to the "World," it has been decided to increase the capital

to $1,000,000 and the surplus to $500,000.

The Seventh National Bank of New York received this

week from the Comptroller of the Currency in Washington

official authorization to issue the additional 4,000 shares

representing stock recently sold and now fully paid in. The

progress of this bank during the past year is indicated by

the fact that it has to-day a capital of $1,000.000 and re-

sources of more than $8,000,000.

Application to organize a new bank in this city under the

title of the Prudential National Bank of New York, with

capital of $200,000, was received by the Comptroller of the

Currency on Nov. 19. Edward Polak, 1932 Arthur Avenue,

the Bronx, is correspondent.

William M. Spackman, a Vice-President of the Bowery

Savings Bank of this city and former Secretary to J. Edgar

Thomson, President of the Pennsylvania Railroad, died on

Nov. 18 at his residence, 820 Madison Avenue. Mr. Speck-

man was at one time in the employ of the Mexican Govern-

ment and also of other railroads. He served as Vice-Presi-

dent of the Bowery Savings Bank from 1908 to 1918 and

from 1920 to his death.

Stockholders of the People's Trust Co. of Brooklyn will

meet on Dec. 9 to vote on a proposed increase in the bank's

capital from $1,600,000 to $2,000,000, decided upon by the

directors at a meeting held Nov. 18. Charles A. Boody,

President of the institution, explained in a letter to the

stockholders that the increase was to meet the expanding

needs of the bank. Rights to subscribe to the new stock will

be issued at the rate of one new share for each four shares

now held, the subscription price to be $200. The rights at

present are selling at about $150 each.

Announcement was made on Nov. 20 by the directors of

the State Trust Co. of Plainfield, N. J., of the election of

Dr. Frank C. Ard as President of the institution to succeed

Edward F. Feickert, resigned. Dr. Ard, the new President,

has been a Vice-President of the company since 1918 and a

director for the past fourteen years. Mr. Feickert was in-

strumental in the formation of the State Street Trust Co. in

1910 and had headed the company since that time.

The Comptroller of the Currency has approved the appli-

cation of the People's National Bank of Irvington, N. J., to

organize with a capital of $100,000. The bank is expected to

begin business about Jan. 1 1926. The par value of the

stock is $100, and it will be disposed of at $155 a share.

Walter Momm will be President: I. J. Casey Jr., First Vice-

President, and George Fisher, Second Vice-President. The

surplus will be $55,000.

The Providence "Journal" of Nov. 19 stated that Fred-

erick S. Sibley had announced the previous day his resigna-

tion as a Vice-President of the Rhode Island hospital Trust

Co. of that city to become Manager of Dutee W. Flint, Inc.,

In Connecticut, with headquarters at New Haven.

That the Aquidneck National Bank of Newport, H. I.,

and the National Exchange Bank of that place are to be

onsolidated •shortly, was reported in the following, taken

from the Providence "Journal" of Nov. 24:
It became definitely known yesterday (Nov. 23) that the Aquidneck

National Bank and the National Exchange Bank of Newport, two of the

strongest institutions in that city, will merge. There have been intima-

tions to this effect for several days, particularly since the latter institution

took over the Island Savings Bank a few days ago.
Under the merger plan neither will absorb the other. Each will give

up its individual identity and the two will be welded as a single organiza-

tion under a new name which, it is expected, will be indicative of both

the old.
Neither banking house will be abandoned. Business will continue to be

conducted at the old Aquidneck Building on Thames Street and at the

National Exchange Building on Washington Square.
Although the details of organization are not complete, it is believed

likely that Peter King, for a long time President of the Aquidneck Bank

will be asked to assume the leadership of the merged institutions, and that

Thomas B. Congdon, Vice-President and Cashier at the Aquidneck Bank,

will become General Manager.
Frederick B. Coggeshall is President of the National Exchange Bank,

having been recently elected to succeed the late Edward A. Brown, but it
has been learned that he volunteered his services only temporarily at a time

when the merger negotiations were In progress.

The Boston "Herald" in its - issue of Nov. 20, reported that

William H. Claflin Jr., of the firm of Tucker, Anthony &

Co., had been elected a director of the Second National Bank

of that city to succeed Edwin F. Atkins, resigned. Mr. At-

kins has served on the board of directors of the Second Na-

tional Bank for many years, and is resigning from this and

other boards in order to be relieved of many of his responsi-

bilities.

As a preliminary step in - the proposed merger of the

Massachusetts Trust Co. of Boston with the Atlantic Na-

tional Bank of that city, referred to in these columns last
week, application has been made to the Comptroller of the
Currency for the conversion of the former into a national
institution under the title of the Massachusetts National
Bank with capital of $1,000,000.

•
That the First National Bank of Philadelphia has organ-

ized a trust company to be known as the First Trust Co.,
was reported in a dispatch from that city appearing in the
New York "Journal of Commerce" of Nov. 20. The dispatch
stated that the new trust company would be capitalized at
$200,000, all shares to be controlled by the First National
Bank. Carl H. Chaffee, the Cashier of the First National
Bank, It was said, would probably be President and the
new company would handle all branches of trust business
not permitted national banks under their trust charters.

The Board of Managers of the Girard Trust Co. of Phila-
delphia on Nov. 25 approved a proposed increase in the
bank's capital raising the same from $2,500,000 to $3,000,000,
according to the Philadelphia "Ledger" of Nov. 26. A
special meeting of the stockholders of the institution has
been called for Jan. 27 1926 to vote on the proposal. . Share-
holders of record as of Feb. 10 1926 will have the right to

subscribe to the additional shares at par ($100 per share) on
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or before April 1 1926, in the proportion of one new share
for each five shares of present stock held. Simultaneous
with this increase the managers contemplate the declaration,
it is said, of a cash dividend of 2%, payable March 1 next,
and the transfer from undivided profits to surplus (at present
$7,500,000) of the sum of $1,500,000, making the capital
thereafter $3,000,000 and surplus $9,000,000, thereby
preserving the present ratio of surplus to capital of three
to one.

Paul E. Ludes, formerly an Assistant Cashier, and Edgar
W. Freeman, Trust Officer, were lected additional Vice-
Presidents of the Corn Exchange National Bank of Phila-
delphia on Nov. 24. Mr. Freeman will continue as Trust
Officer, it is understood. Mr. 'Ludes has been with the bank
since 1899.

State Secretary of Banking for Pennsylvania Peter G.
Cameron announced on Nov. 18 that he had ordered the ar-
rest of Alvin C. Osburn, a Vice-President and the Secretary
of the Woodlawn Trust Co., Woodlawn, Pa., according to
an Associated Press dispatch from Harrisburg on that date,
appearing in the Philadelphia "Ledger" of the following
day. Mr. Cameron was reported in the dispatch as saying
that the order for the arrest of Mr. Osburn was issued after
his (Mr. Cameron's) examiners under John T. Stewart
had discovered It shortage of $232,000 in the records of the
institution. Mr. Cameron added, it is said, that he had been
informed that the directors of the trust company at a meet-
ing held that night (Nov. 18) had voted to make good the
shortage and that the institution would open as usual the
following day. A telegram from Beaver, Pa., on Nov. 20,
printed in the Pittsburgh "Post" of Nov. 21, stated that
Osburn was in jail at Beaver charged with ,the embezzle-
ment of the $232,000 shortage at the Woodlawn Trust Co.;
that he had made restitution in securities and other assets
which it was said would cut the bank's loss down to $77,000.
This amount the directors had made good and the bank was
doing business as usual. The Woodlawn Trust Co. is cap-
italized at $125,000 and has deposits of $2,026,000, it is said.

Further referring to the affairs of the Norristown-Penn
Trust Co. of Norristown, Pa., the Grand Jury in Norris-
town on Nov. 13 returned 22 true bills of indictment, con-
taining 46 counts and covering a shortage of more than
$104,000, against Walter R. Moyer, former Secretary and
Assistant Treasurer. of the institution. Immediately after
filing the bills against Moyer, the foreman of the Grand
Jury also filed an additional bill against J. T. Ebert, for-
mer Vice-President of the company, charging him with
fraudulent omission of entries in the books of the trust
company. With this bill, It is said, District Attorney Ben-
ninger has 72 charges against Ebert. The bills returned
against Moyer were divided, it is said, as follows: Two
charging fraudulently making a written instrument and
uttering and publishing same, 10 charging embezzlement
by a bank officer, six charging embezzlement by officer of
a corporation, one charging making of false entries in trust
company books and three charging fraudulent omission of
entries in books of a trust company. We referred to the
affairs of the Norristown-Penn Trust Co. in these columns
in the "Chronicle" of Nov. 7.

Hugh Dougherty, a Vice-President, director and member
of the executive committee of the Fletcher Savings & Trust
Co. and the Fletcher Joint Stock Land Bank of Indianapolis,
and long identified with financial and transportation in-
terests in Indiana, died on Nov. 10 after an illness of two
weeks. Mr. Fletcher was 81 years of age and his health
had been failing for several years. In regard to his career
the Indianapolis "News" of Nov. 17 said in part:
Mr. Dougherty was born on a farm in Darke County, Ohio, July 28 1844As a young man he taught school in his native county. In 1865 he enteredthe grain business with his uncle, John Studebaker. at Bluffton (Ind.),and soon after he became Assistant Cashier of the First National Bank ofBluffton, which was later merged with the Exchange Bank of John Stude-baker & Co., a private bank of which the partners were John Studebaker.Peter Studebaker and Hugh Dougherty. In 1888 the bank was incorporatedunder the State banking laws and becable the Studebaker Bank, at whichtime Mr. Dougherty became its President. He served as President until

1904. when he moved to Indianapolis and became President of the Marion
Trust Co., serving as such until 1912. when the Marion Trust Co. was
merged with the German-American Trust Co. and became the Fletcher
Savings & Trust Co. Since 1912 he has been Vice-President, director and
member of the executive committee of the Fletcher Savings & Trust Co.
and the Fletcher Joint Stock Land Bank. He also was a member of the
board of directors of the Fletcher American National Dank for many years.
He served as a director of the Sixteenth Street Bank, an affiliated bank with
the Fletcher Savings dr Trust Co. He was one of the organizers of the
Indiana Bankers Association and served as its President in 1900 and 1901
as well as filling many important committee assignments.

In addition to his banking interests he was a pioneer in the development
of independent telephone companies. He was President of the United Tele-
phone Co. in 1896, which was one of the first independent telephone com-
panies in the country. He served as its President until 1904. He also was
President of the National Association of Independent Telephone Companies
and was instrumental in successfully defending the rights of independent
companies in the use of certain patents necessary in telephone operation.
Mr. Dougherty was largely instrumental in pushing to successful com-

pletion the Fort Wayne Cincinnati & Louisville RR., and was superintend-
ent of the construction of the section between Fort Wayne and Bluffton.
He was also interested in the construction of the Toledo St. Louis & Kansas
City RR. He was also one of the organizers and owners of the Marion &
Bluffton Traction Co.

Myron R. Green, heretofore commercial manager of the
Indianapolis Light & Heat Co., Indianapolis, was recently
elected an Assistant Vice-President of the Fletcher Amer-
ican National Bank of that city, assuming his new duties on
Nov. 16. Mr. Green is a graduate of the Indiana University
and at one time worked as a reporter for Indianapolis news-
papers, according to the Indianapolis "News" of Nov. 11.

Among the innumerable things which had to be done when
the Union Trust Co. of Cleveland moved into its new building
(May 1924) was the transferring of the contents of 1,938
safe deposit boxes into new boxes in the vault. This long and
difficult job, it was conservatively estimated by experts,
would require about two years' time and effort. Neverthe-
less the bank's Safe Deposit Department accomplished the
task in the comparatively short space of sixteen months—a
truly remarkable feat when one stops to realize even a few

of the difficulties against which those engaged in the work had
to contend. For instance. All the transferring had to be
done in the immediate presence of the owner of each box
between the hours of nine and three that it meant getting
more than 1,938 individuals into the bank, which was
accomplished only after the repeated sending of letters, and
innumerable telephone calls; that in many instances the
customers were out of the city for long periods of time; some
were ill; others were taking extended trips abroad. In many
cases there was joint ownership of the boxes so that perhaps

two, three or more persons had to be coralled, as it were, into
the bank to witness the transferring of the contents of a

single box. And, of course, all the records incidental to the
changing of the boxes had to be exchanged accordingly.

Plans for a consolidation of the Merchants Savings Bank
& Trust Co. of Toledo and the Security Savings & Trust Co.
of that city have been appmed by the directors of both the
Institutions, and meetings of the respective stockholders
have been called for Dec. 21 to ratify the directors' recom-
mendations: In this regard the Toledo "Blade" of Nov. 19
said, in part:

The proposed merger, which may be completed by Jan. 1, will give the
combined bank total resources of approximately $16,000,000.

Besides its main office in Superior Street, the Security has five branch
banks. The Merchants' main office is in Summit Street, and it has a
branch at Derr Street and Detroit Avenue.

About 10,000 persons visited the attractive offices of the
new Griswold National Bank of Detroit on Thursday of last
week, when the institution was formally opened to the public
according to the Detroit "Free Press" of Nov. 20. Large
quantities of flowers, gifts sent by friends of the new bank
to mark the occasion, were everywhere in evidence. An in-
formal reception committee, composed of the officers and
some of the directors, welcomed the visitors. After remain-
ing open until 4 p. m. the bank was closed until evening,
when it again opened from 6 to 9 p. m. to afford opportunity
for inspection by those who had been unable to visit it during
the regular banking hours. Considerable business was done
by the bank, it is said, despite the holiday atmosphere
attending the opening. A semi-private opening of the insti-
tution was held the previous night (Wednesday, Nov. 18)
for officers of other Detroit banks and a few special guests.

On Nov. 24 the directors of the First National Bank of
Chicago recommended to the stockholders that the capital
stock of the First National Bank be increased from $12,-
500,000 to $15,000,000; the 25,000 shares, representing
the increase, to be sold to stockholders, or their assigns, at
$100 per share. The matter will be submitted to the stock-
holders of the bank at the annual meeting to be held on
Jan. 12 and the subscription rights will be given to stock-
holders of record on that day. As the books close for the
annual meeting three days before, this means, in effect,
that stockholders of record at the close of business Jan. 8
will receive the rights. Stockholders will be given until
Feb. 13 to pay for the additional stock to which they are
entitled to subscribe. At the meeting of the directors of
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the First Trust & Savings Bank, a resolution was passed

recommending the increase of that bank's capital from

$6,250,000 to $7,500,000. This will be done by a transfer

from the, bank's undivided profits account and will not

involve any payment of new money by stockholders. The

additional stook of the First Trust & Savings Bank, will,

like the present stook, be held in trust for the stockholders

of the First National Bank of Chicago. After the increase,

each stockholder of the First National Bank of Chicago will,

have, as now, a beneficial interest of one-half share in the

First Trust & Savings Bank for each share owned of the First

National Bank's stook. At the same meeting John P.

Wilson was elected a member of the board of directors of

the First National Bank to fill a vacancy.

The National Bank of the Republic of Chicago on Nov. 23

announced the organization of a new subsidiary to be

known as the National Republic Mortgage Co. This new

company will confine its activities to the handling of all

forms of real estate mortgage loans and real estate mort-

gage bonds. Adolph Radnitzer, former manager of the

Real Estate Loan Department of the Union Trust Co., and

more recently Vice-President of George M. Forman & Co.,

has been elected President of the National Republic Mort-

gage Co. Mr. Walter L. Johnson, for many years associated

with the National Bank of the Republic, has been elected

Secretary and Treasurer of the new company. It is be-

lieved that this company will be a very active factor in the

real estate loan field in Chicago. The board of directors

consists of John A. Lynch, D. R. Forgan, George Woodruff,

H. E. Otte, Samuel W. White, Adolph Radnitzer and John T.

Redmond. The new company will be located on the main

banking floor of the National Republic Bank Building.

Plans for the expansion of the resources of the First

National Bank of Detroit and its affiliated organizations, of

large importance to the financial interests of that city, were

announced by the directors on Nov. 25 through William J.

Gray, the bank's President, according to the Detroit "Free

Press" of Nov. 26. In this regard the "Free Press" said:

The directors have approved and will recommend to the stockholders

for their consideration and action, a plan for increasing the authorized

capital stock of the First National Bank by the issuance of 25,000 shares

of new stock. The proposal will be submitted to the stockholders shortly

for their approval and it is understood further details will be made public

later.
Approval of the directors' recommendation by the stoekholders will

give the First National Bank organization, comprising the First National

Bank. the Central Savings Bank and the First National Co. of Detroit. a

combined capital stock, surplus and undivided profits of more than 120.000,-

000, exceeding that of any other banking organization in Detroit or Michigan

and placing the First National organization among the largest in the country.

The Increase in capital stock, providing it is approved by the stock-

holders, Is a further indication of the financial growth of Detroit and the

desire of the First National organization to keep pace with the city's

development.

J. M. Strong, Chief Examiner of the Federal Reserve Bank

in Richmond, Va., and a former State Bank Examiner in

Missouri, has been elected a Vice-President of the Wachovia

Bank & Trust Co., of Winston-Salem, N. C., according to the

St. Louis "Globe-Democrat" of Nov. 18. Mr. Strong, it is

stated, will assume his new duties on Dec. 1 and will be asso-

ciated with the Asheville, N. C., office of the institution.

The new Vice-President was born in Missouri and at the out-

break of the World War was Cashier of the Farmers' Bank

of Dudley, that Slate. He Joined the Expeditionary Fotces

in France, rising to the rank of Lieutenant. Upon his return

to the United States following the close of the war he was

commissioned a State bank examiner for Missouri, resign-

ing the position later to become an examiner for the Fed-

eral Reserve Bank at Richmond. About three years ago

he was made Chief of the examining staff, the position he

now relinquishes.

The directors of the Norfolk National Bank of Norfolk,

Va., on Nov. 10 elected A. B. Schwarzkopf, who has for

many years efficiently and faithfully served the institution

in various positions more recently as First Vice-President,

President.

The Bank of Hamlet, Hamlet, N. C., an institution cap-

italized at $35,000, closed its doors on Nov. 3. Inability to

realize on slow, paper was given as the reason for• the em-

barrassment. A press dispatch from Hamlet under date

of Nov. 16, printed in the Raleigh "News" of the following

day, stated that the Page Trust Co. of Hamlet and S. 0.

Bauersfeld, Secretary and Treasurer of the W. R. Bonsai

Co., Hamlet's largest business enterprise, were appointed

permanent receivers of the failed institution by Judge Mc-

Elroy, of the Superior Court at Rockingham on Nov. 14.

On Nov. 21 the Comptroller of the Currency issued a char-

ter for the South Pasadena National Bank, South Pasadena,

Cal., capitalized at $100.000. A. C. Ong is President of the

new bank and H. B. King, Cashier.

The following in regard to the affairs of the failed First

National Bank of Bandon, Ore., was contained in a special

dispatch from Marshfield, Ore., on Nov. 11 to the Portland

"Oregonian":
Payment of a 30% dividend has been announced by Receiver H. F.

Schilling of the First National Bank of Bandon. and it was stated $50,000

would be distributed during November. The money will go to dep
ositors

and creditors of tile defunct institution. The checks. Receiver Schill
ing

said, will be made out In Washington. returned to him and then distributed.

The First National Bank failed last April. An account which the bank

expected to lose was the Thompson & Kelley mill debit In Marshfield, but

It Is believed this eventually will be liquidated by the sawmill firm.

The closing of the bank was reported in these columns in

our issue of April 18 last.

C. E. Neill, General Manager of the Royal Bank of Can-

ada, Montreal, was elected President of the Canadian Bank-

ers Association at the annual meeting of that body held at

Toronto on Nov. 12. Mr. Neill succeeds Sir John Aird,

President of the Canadian Bank of Commerce, Toronto.

Other officers of the Canadian Bankers Association were

elected as follows: Honorary Presidents, Sir Vincent Mere-

dith, Sir George Burn and E. L. Pease; Vice-Presidents,

A. E. Phipps, General Manager of the Imperial Bank of

Canada, Toronto; Beaudry Leman, General Manager of La

Banque Canadienne Nationale, Montreal; J. A. McLeod,

General Manager of the Bank of Nova Scotia, Toronto, and

J. R. Lamb, General Manager of the Bank of Toronto, To-

ronto. Charles Ernest Neill, the new President of the

Canadian Bankers Association, was born in Frederickton,

N. B., on May 27 1873 and received his education at the Col-

legiate School in that city. After completing his schooling

he entered the Royal Bank of Canada, becoming Manager of

the Vancouver, B. C., branch of that institution and later

Supervisor of British Columbia branches. Subsequently he .

was transferred to Montreal as Chief Inspector. In 1907

he was appointed Assistant General Manager and in 1916

was advanced to General Manager, the position he now

holds.

The 91st half-yearly statement of condition of the Yoko-

hama Specie Bank, Ltd. (head office Yokohama), covering

the six months ending June 30 1925, and presented to the

shareholders at their 91st semi-annual ordinary general

meeting on Sept. 10, has just been received. Net profits for

the period, the report shows, after providing for all bad and

doubtful debts, rebate on b:11s, etc., amounted to yen 14,-

568,628, inclusive of yen 5,417,952 brought forward from the

preceding half year. Out of this sum the directors proposed
to pay a dividend at the rate of 12% per annum, calling for

yen 6,000,000, and to add yen 3,000,000 to the reserve fund,

leaving a balance of yen 5,568,628 to be carried forward to
the next half year's profit and loss account. Total assets
are shown in the statement at yen 1,339,872,546, of which
cash in hand and at bankers amounted to yen 78,443,211.
Total deposits are given at yen 591,896,066. The bank's paid-
up capital is yen 100,000,000 and its reserve fund yen
83,500.000.

THE CURB MARKET.

Trading in the Curb Market this week was comparatively
quiet, with weakness characterizing the movement of prices
at the opening, while as the week progressed a good recovery
was made. Public utility issues were in good demand to-
wards the close. American Gas & Electric common dropped
from 81% to 789' and sold finally at 78 8. American Light
& Traction common gained about nineteen points to 276
and ends the week at 274%. Lehigh Power Securities
weakened from 18.5% to 181; advanced to 1903 and sold
finally at 186%. National Power & Light common dropped
from 441 to 928 and recovered finally to 431. Northern
States Power declined from 1433- to 137% but moved
upward again, resting finally at 1423s. Among industrials
Chrysler Corporation new stock sold for the first time up
from 44 to 483%. American Rayon Products weakened at
first from 373 to 36%, then sold up to 41, the close to-day
being at 39%. Continental Baking, Class A, sold down from
1163. to 113% and back to 116%, the final figure to-day
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being 116. Kelvinator Corporation fell from 785% to 753'
and recovered to 7732. Niger Corporation, Class A, re-
ceded from 80 to 763 and the B stook from 803 to 76.
Both made good recoveries, the former to 79% and the latter
to 7934. Oil stocks moved within narrow limits. Ohio
Oil rose from 65 to 663% and reacted to 643%. Prairie Oil &
Gas moved up from 5234 to 553% and closed to-day at 55%.
Prairie Pipe Line gained over three points to 1293% and sold
finally at 129. South Penn Oil was off from 176 to 16934
and closed to-day at 170.
A complete record of Curb Market transactions for the

week will be found on page 2627.
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET

Week Ended Nov. 27.

STOCKS (No. Shares). BONDS (Poo Valets).

lnd.c5Mis. Os. Mining Domestic. Por'n Govt.

Baturday 133,770 66.320 28.550 $673,000 $255,000Monday 285,495 149.680 46.730 952,000 272,000Tuesday 232.060 92,550 43,570 1,148,000 317.000Wednesday  232,175 56.880 51.570 969,000 250,000Thursday HOLI DAY
Friday 354,495 123.360 34,430 775,000 695,000

Total 1.237.995 488.790 204.850 34.517.000 31.789.000

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
The New York stock market suffered further severe

declines during the early part of the .present week and losses
ranging from 2 to 12 points were common in many of the
stocks that previously made spectacular advances. Motor
shares and industrial issues broke badly on Monday and
Tuesday but the stocks that suffered the greatest declines
on these days were the most buoyant in the sharp upswing
on Wednesday and Friday. Except for brief rallies in the
dosing hour the trend of prices was again downward in the
two-hour session on Saturday. Chrysler registered a net
decline of more than 10 points and General Motors reached
a new low on the present downward reaction at 123. Nash
Motors lost 7 points and Mack Trucks moved down about
3 points. Specialities and industrials also participated in
the general decline, American Can receding more than 5
points, American Locomotive 13% points, General Electric
134 points and du Pont 83% points. Radio Corporation
yielded 3 points in the early trading but recovered 1 point in
the final hour.. Stocks took a sharp tumble on Monday,
particularly the high priced industrials where losses of from
2 to 12 points were sustained. United States Steel common
yielded more than 2 points in the late afternoon, and many
important issues lost practically all their early gains. Chrysler
Motors was particularly weak and lost more than 9 points
and General Motors yielded 7 points to 109. United States
Rubber declined about 5 points and du Pont registered a
net loss of 13 points. On Tuesday stocks were moderately
strong in the first hour but the market soon began to sag
and the price trend became much confused as the day
advanced. The weak spot was again the motor group,
Chrysler recording a further decline of 3% points and
General Motors yielded 234, the latter making a new low
for the present movement. Corn Products moved against
the trend and recorded a net advance of 1 point. Railroad
shares made little or no progress. The market improved on
Wednesday, the biggest gains coming during the brisk rally
at the close of the session. United States Steel common
advanced 3 points and Sloss-Sheffield bounded forward 10
points to 125. Du Pont was in brisk demand and recorded
a net gain of more than 11 points. Motor stocks were
particularly strong, Chrysler moving forward more than
12 points, followed by General Motors, Jordan, and Mack
Trucks with substantial gains. Industrial shares were also
in strong demand at improving prices, substantial advances
being recorded by American Locomotive, American Car &
Foundry, General Railway Signal, United States Cast Iron
Pipe & Foundry, and Foundation Co. Railroad stocks
moved vigorously forward, Pittsburgh & West Virginia
recording a new top at 12034: Other strong stocks in this
group included Atlantic Coast Line, Atchison, Southern
Railway, New York Central, Kansas City Southern and
Norfolk & Western, the latter reaching a new peak at 149.
All of the Now York exchanges were closed on Thursday in
observance of Thanksgiving. On Friday railroad shares
assumed the leadership of the forward movement, Atlantic
Coast Line forging ahead to a new high level, followed by
Kansas City Southern common with a 3 point advance to
443%. Specialties also were in strong demand at improving
prices and steel stocks moved forward to higher levels,
United States Steel common reaching 1309"a and Sloss-
Sheffield bounding upward 1234 points to 1361/2. Motor

shares also were in sharp demand, substantial advances being
recorded by Chrysler, General Motors, Mack Trucks,
Hudson Motors and Packard Motors. Other strong stooks
of the day included such representative issues as American
Can, American Water Works, Sears-Roebuck and du Pont.
The final tone was good.

TRANSACTIONS AT THE NEW YORK STOOK EXCHANGE.
DAILY. WEEKLY AND YEARLY.

Stocks, Railroad. State, United
Week Ended Noe. 27. Number of tte. Municipal & Rates

Shares. Bonds. Foreign Bonds. Bond a.

iaturday  1,021.218 33.196.000 31.251,000 3451.000
tionday 1.711,941 5,739.000 2.883.000 1,018.050
tuesday 1,944.276 6.691.000 2,446,500 1.233.600
Wednesday  1.512,090 6,224.500 2.312,000 991.500
Thursday HOLI DAY
Friday 1,667,800 5.660.000 2294,000 1.258.000

Total 7,857,325 327.510,500 111.286.500 34.952.150

Sales at
New York Stock

Exchange.

Week Ended Nor. 27. ./as. 1 te NOS. El.

1925. 1924. 1926.

Stocks-No. sharee___
Bonds.

Government bonds_
State dc foreign bonds_
Railroad & misc. bonds

Total bonds 

7,857.325

34.952,150
11,286,500
27.510.500

9.191.895

$7,604,250
20.218.000
56.692.500

401.710,335

$316,587.660
638.950.500

2.706.337.875

1924.

237.399,501

1823,564.315
501.316,060

2,083.385,000

143.744.150 884.514 751t 31.681 979 2'5 31.408.265.315

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
No,. 27 1925.

Boston. Philadelphia. Baltimore.

Shares. Bond dales. Shares. Bond 3ales Mares. Bond Saks.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
FirdaY 

Total 

Prey, week revised

.19,571
*26,641
*33,231
.36,619

21,116

$12,150
13.150
27.500
19.950

4.000

8,502
19.796
15.954
29.058
HOL1
10.602

18.200
31,000
23,000
47,500

DAY
14,000

al.721
a1,244
a2,399
a1,933

a2,109

$69.000
124.500
51,000
13,000

31.000

137,178 176,750 83.912 5123,800 9.406 3288.500

217.380 3120.110 120.781 8177 -son 19608 1197.100

• In addition sa es of rights were: Saturday, 2,632: Monday. 3,491; Tuesday.
4,617; Wednesday. 6,509.
a In addition sales of rights were: Saturday. 333: Monday. 551; Tuesday, 521:

Wednesday. 909: Friday, 873.

COURSE OF BANK CLEARINGS.
Bank clearings for the present week will show a satisfactory

increase as compared with a year ago. Preliminary figures
compiled by us, based upon telegraphic advices from the chief
cities of the country, indicate that for the week ending to-day
(Saturday, Nov. 28) bank exchanges for all the cities of the
United States from which it is possible to obtain weekly
returns will aggregate 15.5% more than in the corresponding
week last year. The total stands at $9,332,388,300, against
$8,077,523,886 for the same week in 1924. At this centre
there is an increase for the five days of 4.5%. Our compara-
tive summary for the week is as follows:

Ckarings-Returns by Telegraph.
Week Ended November 28. 1925. 1924.

Per
Cent.

New York $3,592,000,000 13,438.124,870 +44
Chicago 445,796,480 444,871.808 +0.2
Philadelphia 385,000.000 345.000,000 +11.6
Boston- 300,000,000 291,000,000 +3.1
Kansas City 95,967.511 96,660,120 -0.7
St. Louis 104,500,000 104,779,783 -02.
San Francisco 145.904.000 111,400.000 +31,0
Los Angeles 112,224.000 93.582.000 +19.9
Pittsburgh  130.404,852 113.836,995 +14.6
Detroit  126,956.600 96,054.595 +32.2
Cleveland 80.634.757 70,161,211 +14.9
Baltimore 88.779284 67,525,977 +31.5
New Orleans 56,548,111 53,395,803 +5.9

13 cities. 5 days 36.684.715,395 35.326,393,162 +25.1
Other cities, 5 days 1,112.274,855 1,102,369,263 +0.9

Total all cities, 5 days $7.776.990,250 $86,428,762.425 +20.9
All cities, 1 day 1,555,398.050 1,648,761,461 -5.6

so 559 28.11 :Inn V; 077.523.886 +154

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday), and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has in all cases had to be estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the previous week-the week ended Nov. 21. For
that week there is an increase of 9.6%, the 1925 aggregate
of the clearings being $10,977,291,665 and the 1924 aggregate
$10,017,820,366. Outside of New York City the increase
is 9.4%, the bank exchanges at this centre recording a gain
of 7.9%. We group the cities now according to the Federal
Reserve districts in which they are located and from this it
appears that in the Boston Reserve District the improvement
is 6.3%, in the New York Reserve District (including this
city) 9.7% and in the Philadelphia Reserve District 14.5%.
The Cleveland Reserve District has again of 11.2%, the
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Richmond Reserve District of 6.8% and the Atlanta Reserve
District (chiefly by reason of the increase at Miami) of 28.5%.
In the Chicago 'Reserve District the totals are better by
6.3% and in the St. Louis Reserve District by 8.9%, but
the Minneapolis Reserve District has a loss of 13.5%. In
the Kansas City Reserve District there is an increase of
1.3%, in the Dallas Reserve District of 3.9% and in the
San Francisco Reserve District of 17.8%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week Ended Nov. 21 1925. 1921. 1924.
1,30.07
Dec. 1923. 1922.

Federal Reserve Districts. $ $ % $ 8
let Boston 12 cities 595,226,077 560,226,268 +6.3 451,800,379 383,335,399
2nd New York 11 6,254,892,377 5,709,237,262 +9.7 4,420,516,402 4,083,228,284
3rd Philadelphia 10 " 662,464,095 578,576,686 +14.5 517,576,192 508,581,724
4th Cleveland  8 " 426,158,212 383,378,212 +11.2 363,020,878 355,518,872
5th Richmond  6 " 239,187,960 223,888,786 +6.8 191,510,125 175,965,836
8th Atlanta 13 " 316,229,097 246,085,747 +28.5 223,842,532 188,463,426
7th Chicago 20 " 1,016,074,534 956,066,747 +6.3 834,823,451 776,529,489
8th St. Louis  8 " 272,482,221 250,225,844 +8.9 227,955,634 79,264,185
5th Minneapolis  7 " 164,845,152 190,636,205 -13.5 132,902,781 126,469,607
10th Kansas City 12 " 301,546,167 297,562,255 +1.3 252,060,006 243,209,290
Iltb Dallas  5 " 106,013,621 102,074,512 +3.9 83,270,717 62,244,199
12th San Frandsco 17 " ' 612,172,152 519,861,842 +17.8 487,938,480 411,528,481

Grand total 129 cities 10977,291665 10017820366 +9.6 8,187,207,577 7,394,338,792
Dutelde New York City 4,847,097,366 4,429,881,698 +9.4 3,886,783,347 3,428,445,635

Canada 20 cities 22s TIR 112 40.E 4cc Ma -6.7 410.913.422 369.499.093

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Clearings at
Week Ended November 21.

1925. 1924.
Inc. or
Dec. 1928. 1922.

First Federal Reserve Dist rict-Bosto n-
Maine-Bangor.. 771,633 732,942 +5.3 906,698 782,866
Portland 3,839,541 3,322,584 +15.6 3,014,998 *3,000,000

Mass-Boston.. 534,000,000 507,000,000 +5.3 402,000,000 339,000,000
Fall River 2,756.347 2.986,984 7.7 2,746.126 2,919,511
Holyoke a a a a a
Lowell 1.820,002 1,218,363 +49.4 1,406.040 1,269,785
Lynn a a a a a
New Bedford.. 1,637,255 1,787,326 -8.4 1,495,975 1,378,726
Springfield _ 5,780.936 5,623.933 +2.8 5,175,530 4,213,883
Worcester 3,559,895 3,521,000 +1.1 2,951,000 3,374,000

Conn.-Hartford 15,646,940 13,097.696 +19.4 10,978,081 8,758319
New Haven_ _ 7.899,735 6,746,921 +17.1 6,376,874 5,603,942

R.I.-Providence 16,831,500 13,443,200 +25.2 14,104,000 12,267,400
N.H.-Manches't 682.293 745,319 -8.5 645,057 767,167

Total (12 cities) 595,226.077 560,226.268 +6.3 451,800,379 383,335,399

Second Feder al Reserve D istrict-New York
N. Y.-Albany.. 6,363,792 6,152.088 +3.4 3,886,325 3,957,970
Binghamton_ _ _ 1,061.200 997,400 +6.4 1.050.800 910,060
Buffalo e63,682.868 52.405,853 +21.5 52,541,827 47,668,674
Elmira 1,148,952 802,344 +43.2 729,183 549.430
Jamestown_ _ d1.689,898 1,305,726 +29.4 1.282.022 1,730,607
New York_ _ _ 6330.194,299 5.587,938,668 +7.9 4.300,424,230 3,965,883,157
Rochester 12,842,776 12,835,211 +0.1 10,725.680 9.208,983
Syracuse 5.618,889 4,602,184 +22.0 4,123,149 3,617,553

Conn.-Stamford d3.887,131 2.913,353 +33.4 2,952,443 2,521,313
N. J.-Montclair 626.463 583,686 +7.3 464,428 , 542,878
Northern N. J_ 37,776.109 38,697,749 -2.4 42,336,315 46,639,659

Total (II cities) 6,264,892,377 5,709,237,262 +9.7 4,420,516,402 4,083,228,284

Third Federal Reserve Dist rict-Philad elphia
Pa.-Altoona__ _ 1,700,631 1,445,284 +17.6 1,367,279 1,257,265
Bethlehem.... 4,489,478 3,603,539 +24.6 4,555,342 .3,777,642
Chester 1.489,367 1362.915 +28.1 1.254,219 1,073,182
Lancaster 2,610,369 2,595,710 +0.6 2.799,394 2.687,489
Philadelphia__ _ 629,000.000 549,000,000 +14.6 488,000,000 483,000,000
Reading 3,977.638 3,567,978 +11.5 3,066,090 2,862,257
Scranton 5,846,634 6,000,751 -2.6 5,615,793 5,524,709
Wilkes-Barre.. e4.565.240 4,343,692 +5.1 4.522.592 3,353,413
York 1,698,346 1,487,992 +14.1 1.412.072 1,304,144

N. J.-Trenton. _ 7,086,392 5,368,824 +32.0 4,983,411 3,741,623
a a a a a

Total (10 cities) 662,464,095 578.576,686 +14.5 517,576.192 508,581,724

Fourth Feder al Reserve D istrict--Clev eland-
Ohio-Akron _ _ _ e6,680,000 8,506,000 -21.5 6,950,000 6,486.000_
Canton 3,723,306 4,290.755 -13.2 4,281,446 4,772,266
Cincinnati_ _ _ _ 79,514,667 71.686,261 +10.9 65,536,305 63,345,783
Cleveland 129,145,516 110,797,593 +16.6 101,547,613 97,286,308
Columbus 14,143.700 12,271,100 +15.3 11,625,000 13,931,000
Dayton a a a a a
Lima a a a a a
Mansfield 
Springfield..

2,274,517
a

2,080,345
a

+ 9.3
a

1,905,675
a

1,724,859
a_ _

Toledo a a a a a
Youngstown _ _

Pa.-Erie 
5,123,851
a

3,642,088
a

+40.7
a

3,312,954
a

2,972,656
a

Pittsburgh_ _ 185,552,655 170,104,450 +9.1 167,881.885 •165,000,000

Total (8 cities) _ 426,158,212 383,378,592 +11.2 363,020,878 355,518,872

Fifth Federal Reserve Dist rict-Richm and-
W.Va.-Hunt'g'n
Va.-Norfolk _ _

1,850,238
810.208,158

1.862,146
9,723,371

-0.6
+ 5.0

1.800,755
10,904,774

1,944,233
8,281,652

Richmond _ 66,071,000 70,902.000 -6.8 59.61$.000 55,901,814
S. C .-Charieston e3,227,373 3,115,211 +3.6 3,670,823 2,235,807
Md.-Baltimore _ 127,760,132 113,137,058 +12.9 93,279.773 87,270,138
D.C.-Washinic'n 30,071,0,59 25,149,000 +19.6 22,241,000 20.332,192

Total (6 cities) _ 239,187,960 223.888,786 +6.8 191,510,125 175,965,836

Sixth Federal Reserve Dist rict-Atiant a--
Tenn.-Chatt'ga. e9,936,296 7,633,591 +30.2 8,018.873 7,261,676

Knoxville .3.200,000 *3,000,000 +6.7 2,771,656 2,697,519
Nashville 24,711,158 23,908,000 +3.4 23,083.000 20,052,996

Ga.-Atlanta. _ 96.580,105 75,279,166 +28.3 65.940,550 51,662,285
Augusta 2,531,700 2,702,000 -6.3 *2,500.000 2.196,616
Macon 
Savannah 

2,184,318
a

2,010,105
a

+ 8.7
a

1,570,987
a

1,280,695
a

40,484,322 22,000,000 +84.0 13,975,740 10,937,284
Miami 26,119,112 6,913,341 +277.7

30.050,699 30,344,499 -1.0 29,192.353 29,624,910
Mobile 2,224.380 1.988,457 +11.9 2,052.925 1,889,653

Miss.-Jackson _ _ 1.676,000 1,098,509 +52.9 1,072,297 1,076,923
Vicksburg 395.255 551,079 28.3 487,277 358,732

La.-NewOrleans 76,135,752 68,657,000 +10.9 73,176.874 59,424,137

Total (13 cities) 316.229.097 246.085.747 +28.5 223.842.532 188,463,426

Clearings al-
Week Ended November 21.

1925. 1924.
Inc. or
Dec. 1923. 1922.

$
Seventh Feder al Reserve D strict -Chicago-

Mich.-Adrian__ 296.292 288,576 +2.7 161,670 135.933
Ann Arbor_ _ _ 925,172 789,219 +17.2 442,764 565,033
Detroit 197,563,034 165,794,440 +19.2 151,107,854 120,956,906
Grand Rapids_ 8,559,824 7,817,687 +9.5 5,968.182 5.313,606
Lansing 2,281,963 2.727,612 -16.3 2,404,881 1,890,540

Ind.-Ft. Wayne 2,830,384 2,409,524 +17.5 2,192,421 2,109,769
Indianapolis 17,696,000 17,506,000 +1.1 19,817,000 18,743,000
South Bend_ _ _ 3.361,000 2,548,500 +31.9 2,270,000 2.430,235
Terre Haute..- - 4,970,023 4,733,033 +5.0 5,664,865

Wis.-Milwaukee 41,459,065 38,326,012 +8.2 34055,383 30,401,217
Iowa-Ced, Rap_ 2.847,654 2.722,290 +4.6 2,308,943 1,910,600
Des Moines_ _ _ 12,173,819 11,495.456 +5.9 10,881.344 8,443,160
Sioux City 6,784,635 6,590.924 +2.9 5,976.179 6,034,937
Waterloo  1,457,597 1,521.723 -4.2 1,403,267 1.247,977

Ill.-Bloomington 1,630,879 1,352,156 +20.6 1,215,512 1,143,489
Chicago  698,919,003 678,648,889 +3.0 578.376,343 566,278,563
Danville a a a a a
Decatur 1,431,748 1,231,326 +16.3 1,135,267 1,075,724
Peoria 5,200,378 4,922,520 +5.6 5,007,945 4,084,002
Rockford 2.904,399 2,475,142 +17.3 2,207,016 1,772,107
Springfield 2,781,565 2,165,718 +28.4 2,226,615 1,991,691

Total (20 cities) 1,016,074,534 956,066,747 +6.3 834,823,451 776,529.489

Eighth Feder at Reserve D istrict - St. Louis
Ind.-Evansville. 5,583,234 5,951,440 -6.2 5,029,568 4,534,851
Mo.-St. Louis_ 172,500,000 156,722.178 +10.1 142,170,262
Ky.-Louisville. _ 37,869.060 32,530,792 +16.4 29,049.012 28,328,564
Owensboro _ _ _ _ 327,647 343,490 -4. 368,505 604,967

Tenn.-Memphis 35.404,385 34.856,347 +1.6 33,401,137 31,427,548
Ark.-LittleRock 18,940,614 18,237,159 +3.9 16,325.021 12,824,962
III.-Jacksonville 428.463 307,560 +39.3 340.839 366.567
Quincy 1.428,818 1,276,878 +11.9 1,271,294) 1,176.726

Total (8 cities). 272.482,221 250.225,844 +8.9 227.955,834 79.264,185

Ninth Federal Reserve Dls trict -Minn eapolis
Minn .-Duluth. e12,709,577 18,767,373 -32.3 9,850.363 8,856,567

Minneapolis_  105,824,226 123,653.000 -14.4 78,346,775 72.903,069
St. Paul 38.138,292 38,799,085 -1.7 36,528,084 36,077,251

N. D.-Fargo... 1,945.569 2,568,738 -24.3 2,194,709 2,126,392
S. D.-Aberdeen. 1,793,032 1,892,667 -5.3 1,587,583 1,371.567
Mont.-Blliings _ 765,161 718,154 +6.6 618,080 678,361
Helena 3,669,295 4.237,188 -13.4 3,777,187 4,456.400

Total (7 cities)_ 164,845.152 190.636,205 -13.5 132,902,781 126,469,807
Tenth Federal Reserve Dls trIct Kens as City-

Neb.-Fremont.. 354,118 369,806 -4.2 397,250 313,024
Hastings 677,869 580,876 +16.7 458,827 454,604
Lincoln 4,852,534 4,165,435 +16.5 3,975,279 3,388,195
Omaha 46,750,089 43,041,316 +8.6 37,988,171 39,080,408

Kan.-Topeka - 3,856.300 2,739,345 +40.8 2,935,861 2,915,403
Wichita 8,317,103 8.086,972 +20.8 7,874,887 10.108,828

Mo.-Kan, City. 163,128.446 161,205,000 +1.2 134,798,175 136,553,507
St. Joseph_ _ _ _ e8,006,075 8,100,875 -1.2 7.256,117

Okla.-Muskogee a a a a a
Oklahoma city 40,434,120 40.091,614 +1.0 29,664,990 26,517,711
Tulsa a a a a a

Colo.-Col. SPgs. 1,404.902 1,109,491 +26.6 1,004,080 1,014,429
Denver 22,496.241 26,882,779 -16.3 24,824,048 '21,938,619
Pueblo 1,268.370 1,188,746 +6.7 872.321 924,562

Total (12 cities) 301,546,187 297,562,255 +1.i 252,050,006 243,209,290
Eleventh Fade ral Reserve District-Da Iles-

Texas-Austin... 2.061,285 1,873,176 +10.1 1,734,151 1,473,828
Dallas 67,156,496 62,479,749 +7.5 51,335.784 33,044,871
Fort Worth 18,371,661 18,567,386 -1.1 14.577,643 13,340,928
Galveston 12,364.000 12,966,131 -4.6 10,034,902 8,879,219
Houston a a a a a

La.-Shreveport. 6,060,179 6,188,070 -2.1 5,588,237 5,505,853

Total (5 cities). 106,013,621 102,074,512 +3.9 83,270,717 62,244,199
Twelfth Feder al Reserve D strict- San Francisco-

Wash.-Seattle _ _ 50,640,197 42,129.000 +20.2 40,361,648 35,022,245
Spokane 14,458,000 12,119,000 +19.3 12,401,000 11,675,000
Tacoma a a a a a
Yakima 2,297,613 1,956,954 +17.5 1,667,818 1,553,078

Ore-Portland.. 48,746,692 41,460,640 +17.6 41,198.642 32.535,451
Utah-S. L. City. 24,649,499 19,997,186 +23.3 18,778,643 16,406,308
Nev.-Reno a a a a a
Ariz.-Phoenix _ _ a a a a a
Calif .-Fresno_ 6,136,904 5,244,377 +17.0 5,786,890 7,007.946
Long Beach.... 7,458,124 7,077.728 +5.4 9.331,844 6,665,029
Los Angeles.... 173,543,000 159,945,000 +8.5 153,696,000 114,922.000
Oakland 24,530,501 20,016,044 +22.5 15,995,180 15,415,523
Pasadena 6,501,899 6,134,707 +6.0 5,669,852 4,058,892
Sacramento - - - 11,591.959 11,620.480 -0.2 9,303,961 7,315,855
San Diego 5.314,161 4.478.918 +18.7 3,325,512 *3,000,000
San Francisco. 225.120,000 178,000.000 +25.8 161.100,000 149,600,000
San Jose 3,407,356 3,125,748 +9.0 2.367,767 2,392,572
Santa Barbara. 1.531,758 1,259,245 +21.7 1,445,444 1,091.282
Santa Monica_ 2.168,289 2,035,015 +6.6 2,226,979
Stockton 4,076,200 3,261,800 +25.0 3,281,300 2,867,300

Total (17 cities) 612,172,152 519,861,842 +17.8 487,938,480 411,528,487
Grand total (129

cities) 10977291,665 10017820,366 +9.6 8,187,207,577 7,394,338,792
Outside N. Y_ 4.847,097.366 4,429.881.698 +9.4 3.886.783.3473,428,445,635

Week Ended November 19,
Clearings at

1925. 1924.
1,30. Or
Dec. 1923. 1922.

Canada- $ $ % 8. $
Montreal 114.472,349 120,460,162 -5.0 122,451,649 108,568,724
Toronto 110.901.043 124,937,218 -11.2 116,281.861 99,338,412
Winnipeg 79,598,096 91,713,502 -13.2 83,759.008 85,224,569
Vancouver 18.631,949 17,981,362 +3.7 16,949,228 13,569,807
Ottawa 7,418,037 7,380,287 +0.5 8,619,983 7,194,760
Quebec 6,442,967 6,714,033 -4.0 6,731,698 6,242,569
Halifax 3,154,577 3,570,269 -11.6 3,641.247 2,968,861
Hamilton 5,465,213 5,488,738 -0.4 6,483.689 5,687,208
Calgary 9340.851 10,379,723 -11.9 8,178,856 6,063,355
St. John 2,777,311 2,973,659 -4.4 3,135,197 2,852,100
Victoria 2,112.587 2,460.659 -14.1 2.215,714 1,850,180
London 3,229,220 2,830,102 +14.1 2,966,308 2.098,864
Edmonton 5.828,236 5,267,012 +6.8 4,617,632 4,619,727
Regina 8,618,383 5,919,753 +46.6 5,460,615 5,103,183
Brandon • 722,481 944.431 -23.5 793,035 789,317
Lethbridge 628.927 818,851 -23.2 878.057 856,897
Saskatoon 3,183,946 2,271,346 +40.2 2,870,569 2,183,157
Moose Jaw 1,633,980 1,748,853 -6.6 1,877,806 1,816,751
Brantford 1,056,642 907,779 +16.4 1,153,111 987.404
Fort William_ _ _ _ 1,053,161 1,271,257 -17.2 1,531,385 1,144,814
New Westminster 746,946 657,782 +13.6 617,652 581,612
Medicine Hat_ _ _ 433,003 442,696 -2.2 554,950 488,717
Peterborough--  688,787 921.583 -25.3 743,750 767,226
Sherbrooke 895,363 798,794 +12.1 941,698 838,476
Kitchener 1,061,709 1,030.073 +3.1 1,267,078 1,090,607
Windsor 4,689,985 3,152,138 +48.8 4,167,088 3,379,967
Prince Albert_ ._ . 524,828 438,534 +19.7 457,916 396,478
Moncton 1,010,443 884,924 +14.2 801,845 1392,677
Kingston 855,098 1,041,372 -17.9 674.796 702,674

Total Canada_ 396.776.112 425.406.892 -8.7 410 91:1 422 389.499.093

a No longer report clearings. b Do not respond to equests for figures. c Week
ended Nov. 18. d Week ended Nov. 19, e Week ended Nov. 20. • Estimated.

•
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THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Nov. 11 1925:

GOLD.
The Bank of England gold reserve against notes on the 4th inst. amounted

to £147,230.350. as compared with £148,441,065 on the previous Wednes-
day. There was practically no gold available on the open market this
week and requirements were met by withdrawals from the Bank of England.
The following movements of gold to and from the Bank of England have

been announced since our last letter:

Nov. 5. Nov. 6. Nov. 7. Nov. 9. Nov. 10. Nov. 11.Received  Nil Nil Nil Nil Nil Nil
Withdrawn  £53,000 /535,000 £102,000 £111,000 £70.000 £127,000
The destinations of the £510,000 sovereigns withdrawn were announced

as follows: 1500,000 set aside for account of the South African Reserve
Bank and £10,000 to the Straits Settlements. During the week under
review .1998,000 has been withdrawn, increasing the net efflux to E7,916,000
since the resumption of an effective gold standard.
The United Kingdom imports and exports of gold during the week ending

the 4th inst. were:
Imports.

Russia £1,095.000
British South Africa  1,467,228

Exports.
Netherlands £1,348,640
Switzerland  288,064
United States of America- 2.167.777
British India  142,164
Canada  730,000
Other countries  112,349

Total £2,562,228 Total £4,788,994
The Transvaal gold output for October 1925 amounted to 812,832 fine

ounces as compared with 797,247 fine ounces for September 1925 and 827.583
fine ounces for October 24.
The following statement has been issued by the Natural Resources In-

telligence Branch of the Department of the Interior at Ottawa:
"It is now announced at Quebec that work on the new railway which will

link up the Rouyn goldfields with the outside world is expected to startalmost at once, and to be completed in fourteen months. . . . Mining peo-
ple in the Quebec goldfields around Rouyn, Morin and other townships
are awaiting the construction of the railroad before any attempt to take anounce of quartz out of the ground, for it is pointed out that until the roadis completed it will be impossible to dispatch any heavy mining machineryto the gold fields and to try and extract gold from the quartz without themachinery would be a very costly proceeding."

SILVER.
The silver market has not been so active and sales on China account havebeen a little less pressing. After a fall of 3-16d. in both prices on the 5thinst.. the quotations fluctuated within narrow limits, business being onrather a small scale and the market therefore easily influenced. In the

absence of selling, prices would have quickly responded to any inquiry, butbuyers proved reluctant although a little support has been forthcomingfrom America. The Indian Bazaars have sent orders both to buy and tosell, but on the whole have shown little interest. The difference betweenthe two prices, after having ruled at Md. during the week, narrowed yester-day to 3-158., the demand for prompt delivery being rather less keen. A
resumption of China selling to-day further depressed the market, both quo-tations being fixed 3-16d. lower at 32d. and 31 13-16d. for cash and forwarddeliveries, respectively-the lowest price for spot since Aug. 8 1925 and forforward since July 6 1925.

United Kingdom imports and exports of silver during the week endingthe 4th inst. were as follows:
Imports. Exports.Netherlands  £65,918 Lithuania  £48,750United States of America_ 14,816 France  28.729Other countries  5,375 Austria   11.080

Egypt   21,350
British India  38.254
Other countries  16,223

Total  £86,109 Total  £164.386
INDIAN CURRENCY RETURNS.

(In Lacs of Rupees) Oct. 22. Oct. 31. Noe. 7.Notes in circulation 19027 19177 19188Silver coin and bullion in India  8984 9034 8945Silver coin and bullion out of India 
Gold coin and bullion in India  2232 2.M. ffSiGold coin and bullion out of India 
Securities (Indian Government)  5711 5.fiiSecurities (British Government)  2100 2200 2300No silver coinage was reported during the week ending the 7th inst.The stock in Shanghai on the 7th inst. consisted of about 56.100.000ounces in sycee, 66,500.000 dollars and 5.400 silver bars, as compared withabout 56,600.000 ounces in sycee, 67,500,000 dollars and 5,560 silver barson the 31st ult.

-Bar Silver per Oz. Std.- Bar Gold,Quotations- Cash. 2 Mos. per Oz. Fine.Nov. 5  3234d. 3134d. 845. 1130.Nov. 6  321d. 32d. 84s. Iliid.Nov. 7  32I4d.Nov. 9  32 5-I6d.Nov. 10  323-158. 32c1. 84s. 1130.Nov. 
11. 

31 13-16d. 84s. 1134d.Average  32.187d. 31.958d. 848. 11.58The silver quotations to-day for cash and two months' delivery are re-spectively 5-16d. and lid. below those fixed a week ago.

32 1.-16d. 84s: 11 trdl..

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., Frt.,Week Ending Nov. 27. Nov.21. Nov.23. Nov.24. Nov. A. Nov.26. Nov.27.Silver, per oz d  32 1-16 32 3-16 3234 3234 323-i 32 1-16Gold, per fine ounce  84.1134 84.1134 84.1134 84.1134 84.1134 84.1134Consols, 234 per cents ...... 55% 5534 5534 555-16 5534British 5 per cents  most most most l00% 10034British 414 per cents . - .. _ . _ _ 94 % 9474 9474 9474 9474French Rentes (In Paris). -fr- 46.75 46.70 46 45.20 46FrenchWarLoan(inParis) _fr. 50.90 51.80 51.65 50 50.50

The price of silver in New York on the same day has been:
Silver in N. Y.. per as. (eta.):

Foreign  sog oog oox 6934 ---- 6934

Sommercial and 70 is cetIaneons Berns
National Banks.-The following information regarding

national banks is from the office of the Comptroller of theCurrency, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED.
Nov. 17-The Standard National Bank of Huron, So. Dak---- $100.000Correspondent, II. 0. Shober, Huron. So. Dale.
Nov. 19-The First National Bank of Goodwater. Ala  30.000Correspondent, W. R. Dean, Goodwater, Ala.
Nov. 19-The Encinal National Bank of Alameda, Calif  100.000Correspondent, Charles Lee Tilden, 1031 San An-

tonio Ave., Alameda, Calif.
Nov. 19-The First National Bank of Milton, Del  25,000Correspondent, Thomas H. Douglas, Milton, Del.
Nov. 19-The Prudential National Bank of New York, N. Y--.. 200.000Correspondent, Edward Polak. 1932 Arthur Ave..Bronx, New York, N. Y.

APPLICATION TO CONVERT RECEIVED.
Nov. 21-Massachusetts National Bank of Boston, Mass $1,000,000Conversion of the Massachusetts Trust Co., Boston,

Mass.
CHARTERS ISSUED.

Nov. 14-12849-The Knoxville National Bank & Trust Co..
Knoxville. Iowa  5100.000
President, J. II. Elliott; Cashier, J. J. Roberts.

Nov. 16-12850-The First-Liberty National Bank,Liberty,Tex- 35.000Conversion of the Liberty State Bank. Liberty. Texas.
President, 0. A. Brown; Cashier, Valry Brown.

Nov. 18-12851-The Greenwood National Bank, Greenwood
(P. 0. Seattle), Wash  25,000
Prmident, H. W. McDonald; Cashier, L. A. Holt.
Conversion of the Greenwood District Bank, Green-
wood. Wash.

Nov. 21-12852-The South Pasadena National Bank, South
Pasadena. Calif  100,000
President. A. O. Ong; Cashier. H. B. King.

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston and Philadelphia on Wednesday of
this week:
By Adrian H. Muller & Sons, New York:

Shares. Stocks. $ Per oh. Shares. Stocks. S per sh.
200 Distinctive Plettite8 COPP, 50 Astoria Mahogany Co.. pref - - - -$3 lot
common V. t  c  50c. 55,(100 Emley 1. reight Rates Corp.

30 North Amer. A. B. C. Manual 6% notes, due Aug. 2 1926, with
dc Blue Book trustees ctf $5 lot 50 shares common as bonus... _231 lot

100 Ajax Oil Co., Cl. "A," $10 each(
Illinois, preferred 

50 Horn & Hardart Automat CO. Ost
$35 lot 200 Hutchinson Profit Sharing!

100 Belden Truck Corp., 1st pref .1 Corp., corn., par 55 
$2 200 Hutchinson Profit Sharing l lot

i 55,
v. t  c (lot Corp., prei„ par $5 150 Industrial Motors Corp 

$80,000 liquidation ctfs. of indebt.
land. Ohio, preferred 

500 Standard Parts Co. of Cleve-s2 lot
issued by Wyoming Devel. Co-510 lot

50 United States Radium Corp. 18 Powertown Tire Corp., pref.,
v. t. c. com., Class "A", no par-$55 lot par $50 

20 Lucey Mfg. Cl. "A" par $50_ . __SI lot 10 Powertown Tire Corp., corn..
with 1-3 and Ii shs.. par 550.... $532.525 Middle States Oil Corp., par with

$10  8 Powertown Tire Sales Co., pref., lot
50 Ohio Cop. Mining Co., par 55- - -1 $18 par $50 
300 Keweenaw Cop. Co., par 525. _ f lot 4 Powertown Tire Sales Co., corn.,
20 Thermo Chemicals Co., Inc l 815 par 550 
20 Thermo Chem. Co., Inc., pref..; lot 100 Hodgman Rubber Co., pref _...520 lot
250 Rollin Construction Corp $5 lot 150 Cluaterton & Son, Lansing.
10 Fidelity-internat. Trust.Co.-.5320 Mich., Par $10  1234
947 Blograph Co $1001ot
60 Lucey Mfg. Cl. "A." par $50-13 lot
10 Bklyn. R. T. Co. cif. of dep.. ..$1 lot 35 Chicago 55 Um. & Vermillion
3.000 Burnside Oil Co. Par $1.-5200 lot Coal Co. of Illinois 
33 Lucas E. Moore Stave Co., corn. $6 Receipt for 96 shares Pacific CoPPers$23 

lotlotl100 Lucas E. Moore Stave Co., com. $5 Co 
10 Commonwealth Hotel Construe.! 300 Phosphate Mining Co 51
Corp. etf. . dep. Mt. 250 Colorado Fluorspar Corp. ofer. .Co.

20 Cons. Ariz. Smelt. Co.. par $5- I Del Class "A" no par  10
1,050 Magdalena Gas & Petroleum I 787.38 Colorado Fluorspar Corp. of

$65 Del. Class "13," no par  1
1,000 Choralcelo Co., par $10 
Co., Inc., par 81 

I lot 1,495 A. M. White Co., Inc $100 lot
5 National Fruit Co  500 Phosphate Mining Co  3

I 800 Phosphate Mining Co 
nal Fruit Co. 6% notes.! 

Bonds-cum.?el pie500, 
cent.

$500 National 
tlot:

50 Marquette Iron Co., no par 
3,250 Blair Securities Corp.CorP. 6%

due Dec. I 1918: June 1916 and!
subsequent coupons attached- _ - -1

40 Cons. Ariz. Smelt. Co.. par $5_4 5290,000 Deep Sea Fisheries. Inc.,
12.000 Meridian Petroleum CorP• I 1st 8s, Nov. 1 1931, with July

ctf. dep. of the Registrar & Trans-i $6 1923 and subsequent coupons at-
ter Co., par $1 i lot taehea  2

$15,000 General Mines Corp. of (
_

$350 The Freundschoft Society of
Bolivia 7% coll. tr. bds., duel N.Y.  4% reg. bonds, due 1964. 59
1934; all coupons on  

81.500
$1,000 Cincinnati Jackson & Macki-

570 General Mines Corp. of Bo-I lot naw Ry. Co. 1st 4s of 1991. Dec.
livia, par 525 1 1894 and subsequent coupons at-

52n,Ere8L:in19k3s8 sliolding Corp. 5% 
deb. 

filched. 5145.81 paid on acc't of
  95 lot bond and interest $1 lot

45 Cleveland-Akron Bag Co.. coin_ 57 lot 5150,000 bond a mtge. of N.Y. Cen-
tral Realty Co., with an unpaid56.Noaptalronal Drug Stores, common,

 83Iot bal. of 593,114 06 and accrued
56 National Drug Stores, pref._ _ .841 lot interest  $9,750 lot
200 Chontales Mines, Ltd ., par 15-110 lot $2,000 Interboro.-Met. coll. trust

430 (option No. 1 elected), due

Shares. Stocks. $ per St.

$1 lot1956 
By A. J. Wright & Co., Buffalo:

5 Per oh. Shares. Stocks.
10 Buff. /snag. & East. Pow., Cl. B. 2934 1,000 Consol. West Dome Lake.._ 14c.
25 Kansas & Gulf 011  15 9 Pratt & Lambert 

7c. 500 March Gold  
5234

3.000Preston East Dome  133410 Buff. Niag. Se East. Pow., Cl. A_ 2414 100 Peoria Decatur Se Evansv. Ry.
3 Booth Fisheries  e M 50 lot

30 Highway Constr. Co. of Erie, Pa.S3 lot
10 Naumkeag Copper Co., par $25-53 lot

By R. L. Day & Co., Boston:
Shares. Stocks. $ per oh. Shares. Stocks. $ per M.1 Federal National Bank 10134 4 Northern Texas Elec. Co., pref _ _ ge
5 National Shawmut Bank 24434 12 Sullivan Machinery Co  48341 Merchants National Bank 36034 196 Blacker & Shepard Co  so2 First National Bank 332 28 units First Peoples Trust  75I44 Second National Bank 390 2 special units First Peoples Trust- 53410 First National Bank 33234 35 Eastern Hide dc By-Products
8 Second Nat. Bk., Malden, Mass_12634 Co.. pref $03 lot1 First Nat. Bank, Provincetown_176 7 Globe Shipbldg. & Drydock Co.,
14 Ludlow Mfg. Assoc_ _ _ _172 % ex-div. Maryland, common $1 lot12 Ludlow Mfg. Assoc_ . _172 % ex-div. 30 Globe Shipbldg. & Drydock Co..
370 Hamilton Mfg. Co  63-4 Maryland, pref $4 lot
10 York Mfg. Co  55 300 Crowell & Thurlow SS. Co., I
1 American Felt Co.. pref 10234 par 510  351 lot
100 Old Colony Woolen Mills, 25 Atlantic Coast Co Ipref., par $10  20c 90 New Bedford Gas & Edison
35 Pepperell Mfg. Co 142 Light Co.. par $25  7134200 Samoset Cotton Mills  15 300 Butte Detroit Copper & Zinc I
5 Union Twist Drill Co., pref  80 Mines Co.. par $I I2 Boston Revere Beach & Lynn RR. 77 10 Ajax 011 Co.. Par $10 ($106 American Glue Co., pref 114 25 Hercules Petroleum Co., par $101 lot4 units First Peoples Trust  7534 100 New Texas 011 Co., par 81 _ _ _ _
13 special units First Peoples Trust_ 534 100 Hodgman Rubber Co., pref.31 Lawrence G. & El. Co., Par 525- 4634 certifs. deposit 52 lot98-100 State Theatre Co. pref .scriP. 96% 16 Massachusetts Ltg. Co.. corn 693425 Ginter Co.. pref., par $10  1034 1 Boston Athenaeum, par $300. _9008,024 Mutual Finance Corp., pref.. 15 Geo. E. Keith Co., pref _96 A dr div.Par 351)  39.27 Bonds. Percent,17 Mutual Finance Corp., COM., $1,000 Portland (Me.) Electric Co.,Par $50 $1 lot 1st 5s, Aug. 1 1926  99%4.886 Commercial Finance Corp.. $500 Butler (Pa.) Water Co. 5s,pref., par $50  •  28 July 1927  955410 Ginter Co.. pref., par $10  1074 540.000 York Utilities 1st 55, April83.335 The Gold Canyon Dredging 1943, series A 30 & int.Co. of Nevada. par SI SIO lot $25,050 York Utilities 2d 5s, Feb.5 Heywood Wakefield Co.. corn. _ _ 7934 1 1943 12 de Int
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By Wise, Hobbs & Arnold, Boston:
Shares. Stocks. $ per sh.
6 Edwards Mfg. Co  80
40 Ludlow Mfg. Associates,

17134-17234 ex-div.
200 Dwight Mfg. Co  IS
18 Manomet Mills  36
17 Lyman Mills 120
2 ArINgton Mills  9935
8 Great Falls Mfg. Co  20
10 Bates Mtg. Co 213
1-3 Union Cotton Mfg. Co  3634
12 Nonquitt Spinning Co  6534
10 Hamilton Woolen Co  5334
10 No. Boston Ltg. Prop., pref._ -102
2 No. Boston Ltg. Prop., corn  9434
S Worcester Gas Light Co., corn.,

par $25  5634
20 General Ore Concentrating Co..
Inc 51 lot

25 Fairbanks Co., 1st pref  935
10 Carr Fastener Co., corn., par 125 33
65 Turners Falls Pow. & Elec. Co_170
15 Rockport Granite Co  24
25 Atlantic Coast Fisheries, corn_ 25
50 New Eng. Guaranty Corp., pref -1 $17
50 New Eng. Guaranty Corp., corn-3 lot
10 Norwood Gas Co  20
18 Fall River Elec, Lt. Co., par $25 4335
91 Massachusetts Ltg. Co., corn_ _ 70

Shares. Stocks. $ Per sit.

15 Electric Light & Power Co. of
Abington & Rockland, par $25_ 42

7-100 State Theatre Co. pref  91

7 Hood Rubber Co., prof 9935-100

40 Fiske Brick Co., prof 
20 Fiske Brick Co., cons 
10 New Eng. Cold Star. Co.. pred 5120

2 New Eng. Cold Stor. Co., com.... lot

25 Tacoma Gas Co., corn 
500 West Indies Packing Co 
9 Edison Electric III. Co. of Brock-

ton, par $25  5634

15 U. S. Envelope Co. pref 108

10 Boston Woven Hose & Rub-

ber Co., corn • '90)5

16 Narragansett Elec. Ltg. Corp..

Par $50 76-7634

4 units First Peoples Trust  7534

20 Graton & Knight Mfg. Co., pref. 32

2 Municipal Real Estate Trust.- A1334

10 Boston Woven Hose St Rub- poRub-

ber Co., corn 
6 Boston Woven Hose & Rub-

ber Co., corn  9134

45 Graton & Knight Mfg. CO.,

Preferred  3134-3234

100 Edison Electric III. Co. of

Brockton, par 525  5634

By Barnes & Lofland, Philadelphia:
Shares Stocks $ Per oh. Sharu. Stocks. $ Per sit.

30 Stanton Forging Co., pre: 120
100 Durant Motor Co. of Indiana_ _ 3
9 Corn Exchange Nat. Bank 57511
10 Corn Exchange Nat. Bank 575
10 W. J. McCahan Sugar Refining
& Molasses Co., pref  8534

41 W. J. McCahan Sugar Refining
& Molasses Co., pref  85

2 Philadelphia National Bank 601
2 Philadelphia National Bank 500
1 Fourth Street National Bank... A60
10 Penna. Co. for Ins. on Lives, &c_878
15 Penna. Co. for Ins. on Lives, &c- 85
10 Empire Title & Trust Co., pat
$50 ($25 paid)  4534

5 Pilgrim Title & Trust Co., par 550 40
10 Bank of No. Amer. & Tr. Co_ _347)5
2 Franklin Trust Co 430
20 Colonial Trust Co., par $50 160
15 Integrity Trust Co., par $50......509
10 Phila. Co. for Guarantee. Mtges_213
30 Swedesboro Trust Co., N. J-__ _150
4 Parkaide Tr. Co. of Camden,N.J.292
24 Boone County Coal Co., pref. 65
625 Chester Brewing Co., corn.,

par $60  65c.
16 Phila. Bourse. corn. Par $50-- - 1934

1 Penn. A zademy of the Fine Arts_ 
32

1 Penn. Academy of the Fine Arts_ 3134

1 Penn. Academy of the Fine Arts- 3034

20 R. L. Dollings Co., pre $3 lot

20 Germantown Pass. Ry. Co  7234

50 Camden Fire Ins. Assn., 
par

$5 (new)  15

100 Caatle Kid Co., pref  15

100 Springfield Body Corp., cl. A_$20 
lot

25 Republic 011 & Gas Co., par $1.14 lo
t

100 Blue Creek Coal & Iron Co...$60 lo
t

26 Standard Ice Mfg. Co., corn  40

10 Autocar Co., corn  48

10 Hare & Chase, Inc.. pref  9434

25 Hare & Chase, Inc., com., no par 2834

Rights. $ per Right.

Rights to subscribe to the Security
Trust Co. of Camden, N. J.. at

160:8 at 211, 8 at 211, 9 at 211,

9 at 211.
75 Manayunk Nat. Bank (at $25

0)-147

Bonds. Per Cent.

MOM Illinois Power at Light Co.

let ar ref. 65, 1953 10155;

$1,000 Hearst Publications. Inc..

Ist coil. 6)5s. 1933  90

ELMO Steel Pier Co. lot 6s, 1935._ 66

By Weilepp-Bruton & Co., Baltimore:
Shares. Stocks. $ Per oh.
20 Bonanza Creek Gold Mining.

par 15 51 lot
50 Cigar Mach. Corp., par 510-52 50 lot
$500 Columbian Mines 6% notes I
1924 {51 lot

5 Columbian Mines, par $100-
5.000 Great Republic Silver Mines

$I 05 lot
500 Island Oil & Trano., par $10 10c.
15 Maryland Creamery. pref 10235
20 Nina Mines, cora 
10 Nina Mines. Prof 

)5I lot

2.000 Nevada Prospecting & Min-

ing. Par 51 51 05101

Shares. Stocks. $ Per *h.

50 Shafer & Co., corn., par $10.19 50 lot

33 1-3 Shafer, & Co., pref $35 lot

109 Standard Wholesale Phosphate

& Acid Co., par $20  1634

20 Stock Food Products Co $2 lot

2 Safe Deposit & Trust Co 1011

590 Tidewater Portland Cement,

corn  8)5

Bonds. Per Cent.

$3,000 Maryland & Pennsylvania
RR. 1st 45, 1951  79

$1.000 Western Maryland Dairy,
let cony. 75, 1943 10734

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the cur-

rent week. Then" we follow with a second table, in which

we show the dividends previously announced, but which have

not yet been paid.
The dividends announced this Week are: •

Name of Company.
Pei
Cent,

When
Payable.

Books Closed
Days Inclusive.

Raltroads (Steam).

Boston & Albany (quar.) 
Boston & Providence (quar.) 
Buffalo Rochester & Pittsburgh. cOm 
Lackawanna RR. of N. J. (guar.) 
Morris & Essex 
N. Y. Lackawanna & West. ((Nara  

Valley RR. (New York) 

Public Utilities.
Arkansas Natural Gas (quar.) 

Bell Telephone of Canada (qual.) 

Bell Telep. of Penn., pref. (quar.) 
Brooklyn Union Gas (quar.) 
Carolina Power & Light, corn 
Consolidated Gas, N. Y.. pref. (gnat%)  
Eastern New York Utilities, pref. (guar.)

East Kootenay Power, pref. (quar.) 
Forshay (W. B.) Co., com.&spec.(mtbly)

Founders' stock (monthly) 
Preferred (monthly) 

Frankford & Southwark Pass. Ry. (qua 

Illinois Bell Telephone ((Nara 
Int. Public Serv. corp., coin. (mthly) 

Preferred (monthly) 
Interstate Power, preferred (quar.) 
Mackay Companies, corn. (quar.) 
Preferred (quar.) 

Minnesota Elec. Distributing Co.-
Common (monthly) 
Preferred A (monthly) 
Preferred B (monthly) 
Preferred C (monthly) 

Montana Power, common (quar.) 
Preferred (quar.) 

Nat. Public Serv. Corp., Cl. A, com.(qu.)
New York Steam, pref. ((Nara 
New York Telephone, pref. (quar.) 
Niagara Falls Power, corn. (quar.) 

Preferred (quar.) 
North American Co., corn. (quar.) 
North Amer. Utility Securities Corp. 

Firstprof. allotment ctfs. (quar.) 
Ohio Edison Co., 6% pref. (guar.) 
6.6% preferred ((Nara 
7% preferred (quar.) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 

234 Dec. 31 Holders of rec. Dec. 30
'234 Jan. 1 *Holders of rec. Dec. 19
2 Dec. 15 Holders of rec. Dec. .5
I Jan. 2 Holders of rec. Dec. 7a

2.1234 Jan. 2 Holders of rec. Dec. 9a
134 Jan. 2 Holders of roe. Dee. 12a
235 Jan, 2 Holders of roe. Dec. I5a

Sc. Dee. 31 Holders of reo. Dec. 10a
*2 Jan. 15 "Holders of roe. Dec. 23
*155 Jan. 15 *Holders of rec. Dee. 19
*51 Jan. 2 *Holders of rec. Dec. 12
•50e. Nov. 31 *Holders of rec. Nov. 27
•134 Feb. 1 *Holders of reo. Dec. 15
*134 Jan. 2 *Holders of rec. Dec. 15
N Doe. 16 HOlders of rec. Nov. 30

1 1-3 Dec. 10 Holders of rec. Nov. 30
1 1-3 Dec. 10 Holders of rec. Nov. 30
2-3 Dec. 11 Holders of rec. Nov. 30

$4.56 Jan. 1 Dec. 2 to Jan. 1

42 Dec. 31 'Holders of rec. Dec. 30
5-6 Dec. 10 Holders of rec. Nov. 30

7-12 Dec. 10 Holders of rec. Nov. 30
134 Jan. 1 Holders of rec. Dec. 5
134 Jan. 2 Holders of rec. Dec. 5a

1 Jan. 2 Holders of rec. Dec. 5a

1 Dec. 10 Holders of rec. Nov. 30
2-3 Dec. 10 Holders of rec. Nov. 30

1 Dec. 10 Holders of rec. Nov. 30
7-12 Dec. 10 Holders of rec. Nov. 30
1 Jan. 2 Holders of rec. Dec. 11
154 Jan. 2 Holders of rec. Dec. 11
40e Dec. 16 Holders of rec. Nov. 27

"1.34 Jan. 1 *Holden of rec. Dec. 15
*155 Jan. 16 *Holders of rec. Dec. 19
*50c Dec. 31 'Holders of rec. Dec. 15
4334e.Jan. 16 Holders of rec. Dec. 31
1235 Jan. 2 Holders of rec. Dec. 5

$1.00 Dee. 15 Holders of rec. Nov. 30
134 Mar. 1 Holders of rec. Feb. 15
1.66 Mar. 1 Holders of rec. Feb. 15
IN Mar. 1 Holders of rec. Feb. 15
55c. Jan. 2 Holders of rec. Dec. 15
55c. Feb. 1 Holders of rec. Jan. 15
Mc. Mar. 1 Holders of rec. Jan. 15

Name of Company.
Per
Cent.

When
Payable

Books Closed.
Days Inclusive.

Public Utilities (Concluded).
Ottawa & Hull Power, pref. (guar.) 
Pennsylvania-Ohio Elec., pref. (guar)
Pennsylvania Water & Power (guar.).-
Peoples Light & Power, corn. (monthly).

Preferred (monthly) 
Public Service Elec. & Gas, 6% Prof. (qu)
Public Serv. Corp. of N. J., corn. (guar.)
8% preferred ((Mara 
7% preferred (quar.) 
6% preferred (No. 1) 

Second & 3d Sts. Pass. Ry., Phila. (qua
South Pittsburgh Water, corn 
7% preferred (quar.) 

Tri-State Utilities, corn. (monthly) 
Preferred (monthly) 

Utilities Pow. & Lt. Corp., el. A (qu.).. 
ClassB 
Preferred (quay.) 

Banks.
Commerce (National Bank of) (guar.).-

Miscellaneous.

Allied Chemical & Dye Corp.. 0. (MO--
American Bank Note, pref. (quar.) 
American Can, pref. (guar.) 
American Coal 
American Locomotive, corn, (guar.)

Preferred (quar.)  • 
American Safety Razor (quar.) 
American Tobacco, pref. (guar.) 
Armour & Co. (Del.), cl. A corn. (quar.)

Preferred (quar.) 
Armour & Co. (III.). pref. (guar.) 
Baldwin Locomotive, corn. & pref 
Beech-Nut Packing, corn. (quar.) 

Preferred class B (guar.) 
Biaw-Knox Co. (extra) 
Boyd-Welsh Shoe (quar.) 
Bucyrus Company, corn. (quar.) 
Common (extra) 
Preferred (quar.) 

Bush Terminal, 7% pref. (guar.) 
6% preferred 

Bush Terminal Bidgs. Co:, pref. (quar.)

Chicago Fuse Mfg. (quar.) 
Chicago Mill & Lumber, pref. (guar.)...
Childs Company, com. $100 par (quar.)
Common, no par value (quar.) 
Preferred (quar.) 

Commercial Inv. Trust, coin. (interim).

First preferred (quar.) 
Cramp (Wm.) & Sons Ship St E. B. (qu.)

Dome Mines, Ltd. (qual.) 
Dominion Glass. corn. & prof. (Oner.)- - -
Dominion Textile, Ltd., corn. (qual.)..

Preferred (quar.) 
Eisenlohr (Otto) & Bros., Inc., pf. (qu )

Elgin National Watch (extra) 
Federal Motor Truck ((Nara 
Fulton Iron Works, pref. (guar.) 
Gabriel Snubber Mfg. (quar.) 
Extra 

General Ry. Signal, corn. (qua (NO. I)
Common (extra) 
Preferred (qual.) 

Globe Soap, lst. 2d & special pref. (qu.).

Great Northern Iron Ore Properties-.

Great Western Sugar, corn. (quar.) 

Preferred (quar.) 
Hamilton-Brown Shoe (monthly) 
Hanes (P. H.) Knitting. prof. (guar.). --
Holly Oil 
Hydraulic Press Brick. prof. (quar.)....

Preferred (extra) 
Inspiration Consol. Copper Co. (guar.) •

Internat. Paper, 6% pref. (quar.) 

7% preferred (quar.) 
International Salt (guar.) 
International Silver. pref. (guar.) 

Island Creek Coal, corn. (quar.) 

Preferred (quar.) 
Jewel Tea. pref. (quar.) 

Preferred (acct. accumulated divs.)-

Johansen Shoe (guar.) 
Jones & Laughlin Steel, pref. (qUar.)- - -

Laclede Steel, common 
Lake of the Woods Milling, cont. (guar.)

Preferred (quar.) 
Lehigh Valley Coal Sales (quar.) 

Liggett & Myers Tobacco, pref. (quar.) 

Michigan Sugar, pref. (Var.) 
Mother Lode Coalition Mining 
Motor Wheel Corp. (quar.) 
Extra 

New Process Cork, Inc., class A 

New York Transit (quar.) 
Norwalk Tire & Rubber, COM. (qUM.)

Preferred (quar.) 
North American Provision, pref. (q11.) 

Orpheum Circuit. Pref. (guar.) 
Paige-Detrolt Motor, common (g

uar.)._

Preferred (quar.) 
Pettibone. Mulliken, 1st & 2d pf. 

(qu.)

Phillips Petroleum (quar.) 
Providence Ice, common ((Mara 
Pure Oil, ssi% prof. ((Mara 

Six per cent preferred (guar.) 
Eight per cent preferred (quar.) 

St. Louis Amusement Co., Cl, A (
qua_ _I

Sherwin-Williams (Am. Co.) pf. (qua _

Silver King Coalition Mining (guar.) --

Special 
Standard Plate Glass, prior pref. 

(quay.)

Stark-Tuscarawas Co 
Symington Co., class A (guar.) 
Telautograph Co., pref. (guar.) 

Todd Shipyards (guar.) 
Truscon Steel, corn. NINO 
Tuolumne Copper 
Union Carbide at Carbon ((Nara 

Union Storage (Christmas dividend)....

Extra 
United Drug, corn. (guar.) 

First preferred (quar.) 
United Fruit (guar.) 
United Profit Sharing Corp.-
No par common (quar.) 
Common, $1 par (guar.) 

Vulcan Detinning, pref. ((Nara 

Prof. (acct. accumulated dividen
ds) 

Preferred A ((Nara 
Walworth Co., common (guar.) 

Preferred (quar.) 
Wrigley (Win.) Jr. & Co. (monthly)._

Extra 
Monthly 
Monthly 
Monthly 

4.1%
•3

'6234<
• 1 34

*37)5e
'50e

*30
62 He
75c.
*40e.
•1%
*1%
'2
*45c.
•1zi
oig

"75c.
134

•1)4
'135
*2
1.12)5
134

'25c.
•15e.
•1N
$3
500.
•014‘
411

*30e.
'10e.
41.21
*2
*2
134
1%
2)5

300.
180.
1%

132
134

*45e.
*75e.
*25c.
*50c.
*25e.
*25c.
*25c.

*50c

•1,4
135
134
15
$1.50
•1N
'11234
37)5C
• 1,‘

•1%.
.$6.21
300.
2

62)5c
62)5(
•51
'25e.
•13i
1)5
76c.

(12
•154

•32

'154

*$1.7/.
2
I 1-1
7-11

$1.21
2
1%
1)5
53
1)5
1%
)5
7-11
u50c

$1.7t.

4

Dec. 1/
Dec. 1
Jan. 2
Dec. It
Dec. It
Dec. 31
Dec. 31
Dee. 31
Dec. 31
Dec. 31
Jan. 1
Dec. 31
Jan. II
Dec. 11
Dec. 11
Jan. 1
Jan. 1
Jan, 1

Jan. 2

1% Jan. 2
*75c. Jan. 2
142 Jan. 2

$1 Dee. 21
Dec. 31
Dee. 31

'780. Jan. 2
1)5 Jan. 2
50c. Jan. 2
IN Jan. 2
1% Jan. 2
3)5 18M. 1

60c. Jan. 11
134 Jan. 11

"4 Dec. 24
75c Jan. 2
134 Jan. 2
2 Jan. 2
1% Jan. 2

Jan. 15
Jan. 11
Tan. 2
Jan. 1
Jan. I

3 Dec. 1(
600. Dec. 16
154 Dec. 10
o45c. Jan.
1% Jan. 1
O50e. Dec.'31
.50c. Jan. 20
134 Jan. 2
$1.25 Jan. 2
134 Jan. 15

Jan. 1
Jan. 20
Jan. 2
Dec. 1
Jan. 1
Jan. 1
Jan. 2
Jan. 2
Jan. 2
Dec. If
Dec. 28
Jan. 2
Jan. 2

1 Dec. 1
134 Jan, 1
25e. Dec. 31
135 Jan. 2
1 Dec. 26

Jan. 4
Tan. 15
Jan. 15
Jan. 2
Jan. 1
Jan. 1
Jan. 1
Jan. 2
Jan. 2
Dec. 1
Jan. 1

4 Doc. 10
3 Doe. 1
155' Dee. 1
52 Jan. 2
*154 Jan. 1
'134 Dee. 15

Dec. 31
Dee, 20
Dec. 20
Deo, 15
Jan. 15
Jan. 1
Jan. 1
Jan. 1
Jan. 2
Tan. 2
Jan, 2
Jan. 2
Jan, 4
Dee. 1
Jan. 1
Jan. 1
Jan. 1
Jan. 2
Dec. 1
Jan.
Dee. 24
Jan. 1
Dec. 10
Tan. 5
Jan, 11
Dec. 21
Dec. IS
Dec. 5
Jan. 1
Dec. 2
Dec. 2
Mar. 1
Feb.
Jan. 2

Jan, 2
Jan. 2
Jan, 20
Jan. 20
Jan. 20
Dec. 11
Dec. 31
Jan. 2
Jan, 2
Feb. 1
Mar. 1
Apr. 1

'Holders of rec. Nov. 30
*Holders of rec. Nov. 21
Holders of roe. Dee. 18
Holders of rec. Nov. 30
Holders of rec. Nov. 30

'Holders of rec. Dee. 4
Holders of rec. Dec. 4
Holders of rec. Dec. 4
Holders of rec. Dec. 4
Holders of rec. Dec. 4
Dec. 2 to Jan. 1
Holders of rec. Dec. 15
Holders of rec. Jan. 2
Holders of rec. Nov. 30
Holders of rec. Nov. 30
Holders of rec. Dec. 5
Holders of rec. Dec. 5
Holders of rec. Doe. 5

Holders of rec. Dec. 184

Holders of rec. Dec. 16
*Holders of rec. Dee, 15
Holders of rec. Dec. 160
Dec. 1 to Dee. 21

'Holders of rec. Dec. 14
'Holders of rec. Dec. 14
'Holders of rec. Dec. 10
Holders of rec. Dec. 10
Holders of rec. Dec. 10
Holders of rec. Dec. 10
Holders of rec. Dec. 10
Holders of rec. Dec. 5
Holders of rec. Dec. 26
Holders of rec. Dec. 31

*Holders of rec. Dec. 1
Dec. 20 to Jan. 3
Holders of rec. Dec. 10
Holders of rec. Dec. 19
Holders of rec. Dec. 19

'Holders of rec. Doe, 21
*Holders of rec. Dee. 31
'Holders of rec. Doe, 17
Holders of rec. Dee. 16

'Holders of roe. Dec. 19
Holders of rec. Nov. 28a
Holders of rec. Nov. 28a
Holders of rec. Nov. 280
Holders of rec. Doe, 15a
Holders of rec. Dec. 150
Holders of rec. Dee, 17

'Holders of rec. Dee. 31
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 31
Holders of rec. Dec. 21
Holders of rec. Jan. 4
Holders of roe. Dec. 19
Holders of rec. Nov. 21
Holders of rec. Dec. 15
Holders of rec. Dee. 15
Holders of rec. Dec. 10
Holders of rec. Doe, 10
Holders of roe. Dec. 10
Dec. 1 to Dec. 15
Holders of rec. Dec. 4
Holders of rec. Dec. 15
Holders of rec. Dee. 15
Holders of rec. Nov. 24
Holders of rec. Dec. 19
Holders of rec. Dee, 15
Holders of rec. Dec. 28
Holders of rec. Dec. 15
*Holders of rec. Dee. 17
*Holders of rec. Jan. 2
*Holders of rec. Jan. 2
Holders of rec. Dee. 15a

Holders of rec. Dec. 15
Holders of rec. Dec. 15

*Holders of rec. Dec. 19
*Holders of rec. Dee. 19
Holders of rec. Nov. 25

*Holders of rec. Dec. 15
Holders of rec. Dee. 3
Holders of rec. Nov. 27a
Holders of rec. Nov. 27a
Holders of rec. Dec. 10

*Holders of rec. Dec. 15
*Holders of roe. Nov. 30
*Holders of rec. Dec. 11
*Holders of rec. Dec. 10
*Holders of rec. Dee, 10
Holders of rec. Nov. 30
Holders of rec. Dec. 18

'Holders of rec. Dec. 10
*Holders of roe. Dec. 10
*Holders of rec. Dec. 10
'Holders of rec. Dec. 15a
'Holders of roe. Dee. 15
*Holders of rec. Dee. 15
'Holders of rec. Dec. 22
*Holders of roe. Dec. 21
Holders of reo. Nov. 80
*Holders of rec. Dee. 10
*Holders of roe. Dec. 10
*Holders of rec. Dec. 10
Dec. 20 to Jan. 1
Holders of rec. Nov. 14
*Holders of rec. Dec. IS.
*Holders of rec. Dec. IS.
*Holders of rec. Dec. 21
Holders of rec. Dec. 1
Holders of rec. Dee. 15

*Holders of roe. Dec. 31
'Holders of rec. Dec. 1
*Holders of rec. Dec. 5

-*Holders of rec. Dec. 4
'Holders of rec. Nov. IS
*Holders of rec. Nov. 15
Holders of rec. Feb. 15
Holders of roe. Jan. 15
Holders of rec. Dee. S.

Holders of roe. Dec. 104
Holders of roe. Dec. 104
Holders of rec. Jan. Ota
Holders of reo. Jan. 94
Holders of rec. Jan. ger
*Holders of roe. Dee.' 5
*Holders of roe. Dee. 2/
'Holders of roe. Dec. 20
*Holders of rec. Dec. IV
*Holders of rec. Jan. 20
*Holders of roe. Feb. 20
*Holders of rec. Mar. 20
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Name of Company.
Per
Cent.

When
Payable

Bags Closed.
Days Inc!mite.

Miscellaneous (Concluded).
Worthington Pump & Mach., p1. A (au.)

Preferred B (quar.) 
*134
•1 IS

Jan. t
Jan.

*Holders of r, c. Dec. 21
*Holders of ree. Dec. 21

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

NOMO of Company.

Railroads (Steam).
Alabama Great Southern, ordinarY- -

Preferred 
Men. Topeka dr Santa Fe, corn. (guar.).-
Atlantic Coast Line RR., corn 
Common (extra) 

Baltimore & Ohio, common (qua:.) 
Preferred (quar.) 

Canadian Pacific, common (guar.) 
Chesapeake dr. Ohio, common 

Preferred 
Chestnut Hill ((uar.) 
Chicago Burlington dz Quiney 
Chicago & North Western, common.-

Preferred 
Chicago St. Paul Minn. & Omaha, pref._
Ctn. N. 0. & Texas Pacific, common_
Common (extra) 
Preferred (Oar.)  

Cleveland & Pitmb., spec. guar. (qua:.).
Regular guaranteed ((oar.) 

Colorado & Southern, first preferred_ _ _ _
Second preferred 

Cripple Creek Central. pref 
Cuba Railroad, pref 
Delaware & Hudson Co. (guar.) 
Erie & Pittsburgh (guar.) 
Greene Railroad 
Hocking Valley 
Hudson & Manhattan 
Illinois Central. common (quar.) 
Illinois Central, leased lines 
Louisville & Nashville 
Maine Central, Prof. (guar.) 
Prof. (acct. accumulated dividends)_

Midland Valley, preferred 
Mobile dr Birmingham, preferred 
New Orleans Texas & Mexico (quar.)....
N. Y. Chic. & Bt. L., corn. & pref. (qu.).
Norfolk & Western .com. (guar.) 
Common (extra) 

Ontario & Quebec. common 
Debenture stock 

Pennsylvania (quar.) 
Phila. Germantown & Norristown (qu.).
Pittsburgh Bessemer dr Lake Erie, prat-
lattsb. Youngst. & Ashtabula, p1. ((u.).
Reading Company, first Prof. (guar.)...
Southern Pacific Company (guar.) 
Union Pacific, corn. (quar.) 

Public Utilities.
Amer. Power & Light, com. (guar.) 
Common (payable in common stock)

Amer. Telegraph .4 Cable (guar.) 
Amer. Telephone & Telegraph (guar.) 
Associated Gas &Elec. Co., pref. (extra)
$6 preferred (guar.) 

Atlantic Public Utilities. Cl. A (NO. 1)
Baton Rouge Elec. Co., common (guar.)
Blackstone Val. Gas & EL, corn. (qu.) 
Preferred 

Bresillan Tr., Lt. & Power (quar.) 
Brooklyn City HR. (guar.) 
Brooklyn Edison Co. (guar.) 
Brooklyn Union Gas (extra) 
Central Arkansas Ky. & Lt., pref. (qu.).
Central Indiana Power. pref. (quer.).
Cent. Miss. Val. El. Prop., pref. (guar.).
Chic. North Shore & Milw., pref. (guar.)

Prior lien stock (guar.) 
Chicago Rapid Transit, pref. (monthly)
Cleveland Elec. Ilium.. 8% pref. (quar.)
Community Power. 2d prof. (guar.)  
Oonsol Quo, El. L.& Pr, halt., corn. (qtr.)

Preferred, Series A (guar.) 
Preferred, Series B (guar.) 
Preferred, Series C ((uar.) 

Consolidated Gas, New York (quar.) 
Consumers Power, 6% pref. (quar.) 
8.6% preferred (qua:.) 
7% preferred (guar.) 
8% preferred (monthly) 
6% preferred (monthly) 
8.6% preferred (monthly) 
8.8% preferred (monthly) 

iContInental Gas & Elec.. com. (quar.)
Prior preference 7% (guar.) 
Prior preference 8% ((tsar.) 
Participating preferred (quar.) 
Participating preferred (extra) 

Continental Passenger Hy., Phlia 
Duquesne Light, first pref. A (quar.)-
Electric Investors, Inc., common 
Empire Gas & Fuel, prof. (monthly) 
Engineers Public Service, pref. (guar.)._
Federal Light & Traction, com. (quar.).

Preferred (quar.) 
Georgia Ry. & Power, corn. (quar.) 
Eight per cent preferred (quar.) 
Seven per cent preferred (guar.) 
2d pref. (guar.)  

Hackensack Water, common 
Preferred 

MOMS City Power & Lt., Ist pfd. A (qu)
Kentucky Hydro-Elec., pref. (quar.)....
Keystone Telephone, preferred (quer.).
Laclede Gas & Elec., prior lien (guar.)
Laclede Gas Light. corn. (guar.) 
Common (extra) 
Preferred 

Loulav. Gas & El., Del. cl. A&B ((u.)_.
Massachusetts Gas Cos., pref 
Middle West Utilities, prior lien (qua:.).
Municipal Service (qua:.) 
National Power & Light. corn. (qual.)..
Nat. Power & Light, pref. (quar.) 
Nebraska Power, Pref. (quar.) 
New England Telep. & Teleg. (guar.)._
Niagara Lockport & Ont. Pr., corn. (au.)

Preferred (guar.) 
Norfolk Railway & Light 
North American Edison Co., pref. (qu.).
Northern States Power (Wisc.), pref.(qu)
Northern Texas Elec. Co., corn. ((uar.).
Ohio Edison. 6% Pref. (qua:.) 
6.8% preferred (guar.) 
7% preferred (guar.) 
6.8% preferred (monthly) 

Per
Can.

When
Payable

Books Closed.
Days Inclusive

34 Dec. 26 Holders of rec. Nov. 27
334 Feb. 11 Holders of rec. Jan. 15
134 utze. I Holders of rec. Oct. aott
334 ran. 11 Holders of roe. Dec. ltia
1 Jan. 11 Holders of rec. Dec. 16a
14 hoe. 1 Oct. 18 to Oct. 19
1 Dee. 1 Oct. 18 to Oct. 18
24 Dec. 31 Holders of rec. Dec. la
2 ian. 1 Holders of rec. Dec. 40
d334 Jan. 1 Holders of roe. Dec. 40
•1 Dec. 4 *Holders of rec. Nov. 20
"5 Dec. 21 'Holders of rec. Dec. 17
2 Dec. 31 Holders of rec. Dee. la
334 Dec. 31 Holders of rec. Dec. la
5 Dee. 31 Holders of rec. Dec. la
"3 pee. 21 "holders of rec. Dec. 1
"34 Dec. 21 *Holders of rec. Dec. I
*134 Dec. 1 *Holders of rec. Nov. 21
.50c. Dec. 1 Holders of roe. Nov. Ria
87/4t Dec. 1 Holders of rec. Nov. 100
2 Dec. 31 Dec. 13 to Jan. 1
4 Doe. 31 Dec. 13 to Jan. 1
1 Dec. 1 Holders of rec. Nov. 14

Febl'2( Holders of rec. Jan 130
24 Dec. 21 Holders of roe. Nov. 280
8741 Dec. It Holders of rec. Nov. 300
3 Dee. 11 Holders of rec. Dec. 15o
2 Doe. 31 Holders of rec. Dec. 40
14 Dec. 1 Holders of roe Nov.16a
14 Dec. 1 Holders of rec. Nov. 60
2 Jan. 1 Dec. 12 to Jan. 4
3 eeb. IL Holders of roe. Jan. lba
134 Dec. I Holders of rec. Nov. 16

8234 Dec. 1 Holders of rec. Nov. 18
$1.25 Dec. 1 Holders of rec. Nov. 230
2 Jan. 1 Deo. 2 to Jan. 1
134 Dec. 1 Holders of rec. Nov. 14a
14 Ian. 1 Holders of rec. Nov. 184
134 Dee. IL Holders of rec. Nov. 30a
1 Dec. 11 Holders of rec. Nov. 30a
3 Dec. 1 Nov. 3 to Dec. 1
24 Dec. 1 Nov. 3 to Dec. 1
The. Nov. 31 Holders of roe. Nov. 2a
$1.50 Dec. 4 Nov. 21 to Dec. 3
$1.51/ Dec. 1 Holders of rec. Nov. 14
IM Dec. 1 Holders of rec. Nov. 20
1 Dec. IL Holders of rec. Nov. 24a
14 Jan. 2 Holders of rec. Nov. 270
234 Jan. 2 Holders of rec. Dee. la

260.
(w)
14
234

124c
551.51
50c.
6234e.
$1.25
a
1

20c.

7
14
•1N
134

"134
•1%

elm
134
$2
624e
2
134
134
$1.25
134

1.65
14

50e.
50o.
55e.
550.
*1.11)
134
134
134

$
334

134
(y)

662-3t
$1.75
v35e.
132

2
134

75e.
87 34 c.
"51.75
•I
$I
14
2
2
234
434‘
2
131

25e.
$1.50
51.713
14
*2
50c.
134

$1.50
14

$1
1)4

$1.86
134

55o.

Dec.
Dec.
Dec.
Jan. 1
Jan.C21.
Dec.
Des.
Dec.
Dec.
Dec.
Dee.
Dee.
Dec.
Jan 1
Dec.
Dec.
Dec.
Jan.
Ian.
Dec.
Dec.
Dec.
Jruz.218
Jan 2'2E
/an 2'21
fan 2'21
Dee. lb
Jan2'26
Jan2'26
Jan2'26
Dec. 1
Jan2'21
Dec. I
Jan2'21
Jan.1'2(
IsuLl'21
Jandle
lan.C2t
Jan.C2f,
Dec. 31
Dee. It
Jan.
Dec. 1
Jan. 2
Jan. 2
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dee.
Jan.
Dec. 2
Doe.
Dec.
Dec. 1
Dec. 1
Dee. 1
Dec. 2
Dec.
Dec. I
Dee.
Dec.
Jan.
Dec.
Dec. 3
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dee.
Dec.
Dee

Holders of rec. Nov. 13
Holders of rec. Nov. 13
Holders of ree. Nov. 30
Holders of rec. Dec. 190
Holders of rec. Dec. We
Holders of rec. Nov. 10
Holders of rec. Nov. 23
Holders of rec. Nov. 190
Holders of rec. Nov. 140
Holders of rec. Nov. 14a
Holders of roe. Oct. 31
Holders of rec. Nov. 140
Holders of rec. Nov. 120
Holders of rec. Dee. 210
Holders of roe. Nov. 18a

'Holders of rec. Nov. 20
Holders of rec. Nov. 200

*Holders of rec. Dec. 15
'Holders of rec. Dec. 15
Holders of rec. Nov. 170
Holders of rec. Dec. la
Nov. 21 to Nov. 30
Holders or rec. Dec. I5a
Holddrs of rec. Dec. 15a
Holders of rec. Dec. lba
Holders of rec. Doe. 16a
Holders of roe. Nov. 100
Holders of rec. Dee. 15
Holders of roe. Dec. 15
Holders of rec. Dee. 15
Holders of rec. Nov. 14
Holders of rec. Dee. 15
Holders of rec. Nov. 14
Holders of roe. Doe. lb
Holders of roe. Dec. 12s
Holders of roe. Dee. 120
Holders of roe. Dec. 120
Holders of rec. Doe. 120
Holders of rec. Dec. 120
Holders of rec. Nov. 300
Holders of rec. Nov. 140
Holders of rec. Dec. 15
Holders of rec. Nov. 140
Holders of rec. Dec. 1
Holders of rec. Dec. 16a
. Holders of rec. Nov. 14a
Holders of rec. Nov. 20a
Holders of rec. Dec. 10a
Holders of roe. Dec. 100
Holders of roe. Nov 20a
Holders of rec. Nov. 25a
Holders of rec. Nov. 25a

*Holders of rec. Dec. 15
'Holders of rec. Nov . 30
Holders of roe Nov. 160
Holders of rec. Nov. I80
Holders of rec. Dec. la
Holders of rec. Dec. la
Holders of rec. Dec. la
Holders of rec. Nov. 30
Nov. 16 to Nov. 30
Holders of rec. Nov. 300
Holders of rec. Nov. 18
Holders of rec. Nov. 14
Holders of rec. Dec. 15
Holders of rec. Nov. 14

*Holders of rec. Dec. 10
Holders of rec. Dec. 15
Holders of rec. Dee. 15
Holders of rec. Nov. 150
Holders of rec. Nov. 160
Holders of rec. Nov. 20
Holders of rec. Nov. 21a
Holders of rec. Nov. 16
Holders of rec. Nov. 16
Holders of roe. Nov. 18
Holders of roe Nov. 18

Nam of Company.
Per
Cont.

When
Payable.

Beek* Closed
flags Inclusive.

Public Utilities (Concluded).
Oklahoma Gas & Elec., pref. (quar.)---
Pennayivarria-Ohlo P. & L., 8% pt. tqu.)
7% preferred (quar.) 

Philadelphia Electric (quar.) 
Philadelphia Suburban Water, pre' .(qu.)
Portland Electric Power, 2d prof. (qu.)_
Southern Colo. Power, pref. (guar.) _ _
Southwestern Power & Light. pref. (qu.)
Standard Gas & Elec., 8% pref. (quar.)_
Tracoma-Palmyra Ferry Co 
renuessee Elec. Pow., ti% 1st pref (MO
7% first preferred (guar.) 
7.2% first preferred (guar.) 
e% first preferred (monthly) 
8% first preferred (monthly) 
7.2% first preferred (monthly) 
7.2% first preferred (monthly) 

Cri-City Ky. & Light, com. (quar.)....
Virginia Railway & Power. com 
West Penn Company, common (qua:.)..
West Penn Rys.. preferred (quar.) 
Wisconsin Power & Light, Prof. (qua:.)..

Banks.
Standard (guar.) 
Extra 

Standard National Corp.. oom. (qual.)..
Common (extra) 
Preferred (qua?.) 

Trust Companies.
Equitable (guar.) 

Miscellaneous.
Abbotts Alderuey Drurres, 1st pref. (qu.)
Adams Express ((uar.) 
Advance Rumely Co.. pref. (quar.)....
Ahumada Lead Co. (quar.) 
Extra 

Aluminum Manufactures. Ine..com.(qu.)
Preferred (qual.) 

American Art Works, com. & pref. (qu.)
American Bank Note, corn., extra 
American Beet Sugar, com. (guar./ 
Preferred (guar.)  

American Chain, Class A (guar.) 
American Chicle. Pref (guar.) 
Prior preferred (guar.) 

American Felt. pref. (guar.) 
Amer. Laundry Machinery, common_
Amer. Laundry Machinery. oom (guar )
American Linseed. prof. (guar.) 
Preferred (guar.) 

American Locomotive, coin. (extra)._
American Manufacturing. corn. (guar.).
Preferred (qua:.) 

American Metal, com. (qua:.) 
Preferred (guar.) 

American Multlgraph. common (quar.) 
Amer. Radiator. common (qum.) 
American Hallway Express (Misr.) 
Amer. Rayon Products Corp. (qual.)...
Extra 

Amer. Smelt. de Ref., pref. (guar.) 
American Stores Corp. (extra) 
Quarterly 
Quarterly 
Quarterly 
Quarterly 

American Sugar Refining. common 
Preferred (qual.) -  

American Tobacco, corns. & corn. B (qtr )
Common & common B (extra) 

Amer. Vitrified Products. corn. (quils.) 
ArUoom Corporation. pref. (quar.)-r  
Associated Dry Goods. 1st pref. (Qt1.)- -
Second Preferred (qua!)....  

Atlantic Steel, common (quar.) 
Atlantic Terra Cotta Co., prof. (qual.) 
Atlas Powder, common (qua?) 
Babcock & Wilcox Co. (quar.) 
Quarterly 

Balaban dr Katz. com. (monthly) 
Common (monthly) 
Preferred (guar.) 

Barnsdall Corp. class A & B 
Beech-Nut Packing (extra) 
Belding Brothers (guar.) 
Bessemer Limestone & Cem., com. (qu )
Common (extra) 
Preferred ((uar.)  

Bethlehem Steel, 7% prat. (qua:.) 
Eight per cent preferred (quar.) 

Bingham Mines Co. (qua:.) 
Borden Company, common (quar.) 

Preferred (quar.) 
Borg & Beck Co. (guar.) 
Extra a 

Boston Wharf 
Boston Woven Hose & Rub., com. (qu.).

Preferred 
Brill (J. G.) Co., common (guar.) 
Brown Shoe, common (quar.) 
Buckeye Pipe Line (qua?.) 
Burroughs Adding Mach.. com. ((U.) 
Preferred(quar.)  

Butte Copper dr Zinc 
California Pack. Corp. (quar.) 
California Petroleum, common (qua:.) 
Calumet & Arizona Mining (quar.) 
Extra 

Calumet & Heels Cons. Copper Co. ((ri.)
Campbell Soup, preferred (guar.) 
Canadian Connecticut Cottons, pt. (qu )
Carter (Wm.) Co.. prof. (qual.) 
Century Ribbon Mills, pref. (guar.).-
Chesebrough Mfg.. com. (guar.) 
Common (guar.) 

Chicago Flexible Shaft. pref. (guar.)._
Chicago Yellow Cab (monthly) 
Chicago Yellow Cab (monthly) 
Monthly 
Monthly 

Childs Co., com. ($100 par) (quar.)....
Corn. (no par value) (qua?.) 
Preferred (quar.) 

Chile Copper Co. (qual.) 
Chrysler Corp.. mei. (War.) 
Cities Service Co., common (monthly)..
Common (payable In commen stock)
Preferred and preferred B (monthly)._

Cities Service Co.. common (monthly)..
Common (payable in common stock)..
Preferred and preferred B (monthly)._

City Ice & Fuel of Cleveland, corn. (qu.)
City Investing Co., com. (qua:.) 
Cleveland Stone Co. (guar.) 

Extra  
ClInchtield Coal. corn. (qua!,) 
Coca-Cola Co., common (guar.) 

Preferred 

144

134
50o.
$1.50
134
1)(
141
2
3
134
134

S1.80
50e.
50c.
1100.
600.
24
3
$1
14
$1.75

2
2

50c.
$2
13(

3

Dec. 1
F'b 1.2a
F'b 1'26
Dec. 15
Dec. 1
Dee. 1
Dec. lb
Dec. 1
Dec. 15
J'n15 '26
Jan.1'20
Jan.1'26
Jan.1'26
Dec. 1
Jan.1'26
Dec. I
Jan.1'28
Jan.1'26
Dec. 15
Dec. 31
Dec. lb
Dee. 15

Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2

Holders of rec. Nov.30
Holders of roe. Jan. 25
Holders of rec. Jan. 26
Holders of roe. Nov. 170
Holders of rec. Nov. 14
Holders of rec. Nov. 14
Holders of rec. Nov. 30
Holders of rec. Nov. 12
Holders of rec. Nov. 300
Holders of roe Jail 1 '26
Holders of rec. Deo. lb
Holders of roe. Dec. lb
Holders of rec. Doe. lb
Holders of rec. Nov. 18
Holders of rec. Dec. 15
Holders of rec. Oct. 16
Holden; of rec. Oct. 15
Holders of rec. Dec. 20
Holders of rec. Oct. 31a
Holders of rec. Dec. 15a
Holders of rec. Dee.
Holders of rec. Nov. 30a

Holders of rec. Dec. 20
Holders of roe. Dec. 26
Holders of rec. Dec. 26
Holders of rec. Dec. 26
Holders of rec. Dec. 28

•

Dee, 31 Holders of rec. Doe. 21a

134 Deo. 1
$1.50 Dec. 31
The. Jan. 2

734c. Jan. 2
174c Jan. 2
374o. Dec. 31

34 Jan.C28
134 Jan. 15

$3 Nov. 30
1 Jan3471.6
14 Jan. 2

50o. Deo, 31
134 Jan. 1
134 Jan. 1
14 Doe. 1

•f24 Jan. 20
75c. Dec. I
134 Jan.2'26
134 Aprl'26

$2.60 Doe. 3
132 Dec. 3
1)4 Deo. 3
51 [lee.
134 Dec.

40o. Dec.
$1 Dee. 3
$1.50 Dec. 3
50c. Nov. 30
124 c Nov. 30
14 Dec. 1

40o. Dec. 1
50o. Jan 1'26
50c. Aprl'26
50c. Jul 1'26
50e. Oct 1.26
134 Jan. 2
134 Jan. 2
52 Dec. 1
el Dee. 1
$I Jan. 1
134 Dec. 1
14 Dec. 1
134 Dec. 1
134 Doe. Si
2 Dec. 16
$1 Dec. 10
134 Jan.1.26
134 Apr 1'28

25€. Dec. 1
25€ Jan.1'26
3 Jan 126
50o. Jan 2'26
600. Dec. 10
*760. Jan. 2

Jan. 1
Jan. 1
Jan. 1

134 Jan218
2 Jan2'26
$1 Dec. 30
Si Doe. I
134 Dec. 15

.30c. Jan. 1

.25e. Jan. 1
.3 Dec. 31
$1.50 Dec. 15
3 Dec. 15
134 Dee. 1
51 Dec. 1
$1 Dec. lb
The. Dec. 31
134 Dec. 31

50a. Dec. 24
$1.50 Dee. 15
500. Dec. 1
$1 Dec. 21
50c. Dec. 21
50c. Dec. 15
14 Doe. 1
1 Jan. 2
1)4 Dee. lb
134 Dec. 1

"824" Dec. 29
*62340 Dec. 29
•144 Dec. I
331-Se Dec. 1
33 1-3c Jan. cf2
33 1-3c Feb. 1
33 1-3c Mar. 1
3 Dee. 10

Soc. Dec. 10
14 Dec. 10

6234e Dec. 28
$2 Jan. ,2

).1 Doe. I
/34 Dee. 1
34 Dec. I
34 Jan. 1

154 Jan. 1
Jan. 1

50c. Dec. 1
10 Jan. 4
134 Dec. 1
1 Dee. 1

*50c. Dec. 15
$1.7 Dee, 31
3% Dec. 31

•134
*4
*134

Holders of rec. Nov. 14.
Holders of rec. Doe. lbs
Holders of rec. Dee. 150
Holders of rec. Dec. 15
Holders of rec. Dec. lb
Holders of rec. Doe. 15.
Holders of rec. Dee. 200
Holders of rec. Dec. 31
Nov. 17 to Nov. 30
Holders of rec. Jan. 9'260
Holders of rec. Dec. 120
Dec. 22 to Jan. 1
Holders of rec. Dec. iso
Holders of rec. Dec. 15a
Holders of rec. Nov. 20a

'Holders of rec. Jan. 9
Nov. 23 to Dec. 1
Holders of rec. Dec. 200
Holders rec. Mar. 19 '260
Holders of roe. Doe 14a
Dec. 16 to Dee. 304
Dec. 16 to Doe. 30,
Holders of roe. Nov. 206
Holden, of rec. Nov. 215
Holders Of roe. Nov. 144
Holders of rec. Dec. 15o
Holders of rec. Dec. lba
Holders of rec. Nov. 16a
Holders of rec. Nov. 18a
Holders of rec. Nov. (la
Nov. 15 to Dec. 1
Dec. 17 to Jan. 1
Mar. 17 to Apr. 1
June 16 to July 1
Sept. 16 to Oct. 1
Holders of rec. Dec. la
Holders of roe. Dec. la
Holden of rec. Nov. 10*
Holders of rec. Nov. 100
Holders of rec. Jan.
Holders of rec. Nov. 200
Holders of roe. Nov. 16a
Holders of roe. Nov. 160
Dec. 21 to Jan. 1
Holders of ree. Dec. 6
Holders of roe. Nov. tiOa
Holders of rec. Dec 20
Holders rec. Mar. 20'26s
Holders of rec. Nov. 20a
Holders of rec. Dec. 20a
Holders of rec. Dec. 20
Holders of rec. Dec. 15a
Holders of roe. Nov. 26

*Holders of rec. Dec. 20
'Holders of rec. Dec. 20
'Holders of rec. Dec. 20
Holders of rec. Doe. la
Holders of rec. Dec. la
Holders of rec. Dec. 190
Holders of rec. Nov. 16a
Holders of rec. Oct. 19

*Holders of rec. Dec. 19
"Holders of rec. Dec. 19
*Holders of rec. Dec. 1
Holders of roe. Doe. 1
Holders of reo. Doe. 1
Nov. 24 to Nov. 30
Holders Of roe. Nov. 200
Holders of roe. Noe. 20
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 90
Holdera of rec. Nov. 300
Holders of rec. Nov. 20a
Holders of rec. Dec. 4a
Holders of rec. Dec. 40
Holders of rec. Nov. 30a
Holders of rec. Nov. 16
Holders of rec. Dec. 15
Holders of rec. Dec. 10
Holders of rec. Nov. . 20a

*Holders of rec. Dec. 90
"Holders of rec. Dec. 90
'Holders of rec. Nov. 20
Holders of rec. Noy. 204
Holders of rec. Dec.d19a
Holders of rec. Jan. 200
Holders of rec. Feb. 20a
Holders Of rec. Nov. 2t3a
Holders of rec. Nov. 28a
Holders of rec. Nov. 28a
Holders of rec. Dec. 26
Holders of rec. Dee. ino
Holders at rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of roe. Nov. 11
Holders of rec. Deo. 21
Holders of rec. Nov. 140
Holders of rec. Nov. 140

"Holders ef roe. Dec. 10
Holders of reo. Dec. 154
Holders of roe. Dec 154
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Per When Books Closed Per When Books Closed

Name of Company. CetU. Payable. Days Inclusive. Name of Company. Cent. Payable. Days Inclusive.

Miscellaneous (Cananeeli).

Cohn-Hail-Marx Co., corn. (guar.) 
Common (quar.) 
Common (quar.) 

Commercial Solvents Corp., Cl. A (qu.)
First preferred (quar.) 

Congoleum-Nuitn. Inc., pref. (quar.)...
Consolidated Cigar, preferred (guar.)._
Continental Can, preferred (guar.) 
Continental Oil (quar.) 
Converse Rubber Shoe, preferred 
Coty, Inc. (quar.) 
Craddock-Terry Co., com. (quar.) 

First and second preferred 
Class C preferred 

Crane Co., common (quar.) 
Preferred (quar.)  

Crows Nest Pass Coal (guar.) 
Crucible Steel, preferred (quar.) 
Cuba Company, common (guar.) 
Cuban-American Sugar, common (quar,)

Preferred (quar.)  
Cumberland Pipe Line 
Cushmane Sons, Inc.. COOMOO (guar.).
Seven per cent preferred (guar.) 
Eight dollars Preferred (quar.) 

Dalton Adding Machine, com (quar.) 
Preferred (quar.) 

Davis Mills (quar ) 
Decker (Alfred) & Cohn, Inc., com. (qu.)
Common (extra) 
Preferred (quer.)  

Deere et Co.. prof.(quar.) 
Prof. (acct, accumulated dividends)...

Diamond Match (guar.) 
Dictaphone Corporation. pref. (quar.)- -
Douglas-Pectin Co. (guar.) 
Extra 

duPont (E. I.) de Nem. & Co., corn. (qu)
Common (extra) 
Debenture stock (quar.) 

duPont de Nem. Powder, com. (guar.).
Preferred (guar.) 

Eastern Theatres. Ltd. (Toronto). pref.
Eastman Kodak. common (guar.) 
Common (extra) 
Preferred (quar.)  

Ely-Walker Dry Goods. corn. (quar.) 
Empire Brick Jr Supply (guar.) 
Essex Company 
Extra 

Fair. The, common (monthly) 
Common (monthly) 
Common (monthly) 

Fairbanks, Morse & Co., corn. (quar.),.
Fairbanks, Morse & Co., pref. (guar.).-
Fam. Play. Caned. Corp.. let pf. (guar.)

Famous Players-Lasky Corp.. corn. (qtr.)
Federal Mining & Smelting, prof. (qu.)_

Finance & Trading Corp., com 
Fleischmann Co., corn. (guar.) 
Foot Bros. Gear & Machine. com. (quar.)
Forhan Company, common 

Class A stock (No. 1) 
Foundation Co. (quar.) 
Gamewell Co., corn. (quar.) 

Preferred (guar.) 
General Asphalt. prof. (quar.) 
General Cigar Co. Inc.. pref. (guar.). .
Debenture preferred (guar.) 

General Electric (guar.) 
Special stock (guar.) 

General Motors, common (guar.) 
Common (extra)  
Six per cent preferred (guar.) 
Seven per cent preferred (quar.) 
Debenture stock (guar.) 

General Petroleum (quar.) 
Gillette Safety Razor (guar.) 

Extra  
Golden Cycle Mining & Reduction (qu.)

Goodrich (B. F.) Co. pre/. (guar.) --  
Goodyear Tire & Rubber, pref. (quar.)_.

Prior preference (quar.) 
Gossard (H W ) Co. (monthly)._  

Gotham Silk Hosiery, com. (No. 1)...

First and second pref. (guar.) 
Gould Coupler, Class A (guar.) 
Great Atlantic & Pacific Tea, corn. (qu.)

Preferred (quar.) 
Greenfield Tap dr Die, 6% pref. (guar.).

Eight per cent preferred (quar.) 

Guantanamo Sugar, pref. (quar.) 
Gulf States Steel, corn. (guar.) 
Gulf States Steel, tat pref. (guar.) 
Hail C Lam  
Harbison-Walker Ref rec., com. (guar.). 134

Preferred  
 1

Hartman Corporation (quar.) 
Hart, Schaffner dr Marx, com. (gnat%) - -
Hathaway Mfg. (guar.) 
Hayes Wheel Co., com. (guar.) 
Common (extra) 
Preferred (guar.)  

Heels Mining
Heywood-% akefield Co., common 
Hibbard, Spencer, Bartlett & Co.(mthlY)
Extra 

Higbee Co.. 2d pref. (guar.) 
Hollinger Consol. Gold Mines (monthly)
Hood Rubber Products. pref. (guar./-
Horn! Signal. Mfg. prior pr. (qu.) 
Household Products (guar.) 
Hudson Motor Car (guar.) 
Illinois Pipe Line 
Imperial 011, Ltd. (guar.)  250.

India Tire & Rubber, common (guar.)._ 2

Preferred lunar.)  
Ingersoll-Rand Co., com. (guar.)  82

Inland Steel, common (guar.)  62 Si c

Preferred (guar.)  135
International Business Machine (guar.), $2

Stock dividend  e20
Internat. Cement Corp., corn. (quar.).. _ Si

Preferred (guar.)  155
Internat. Combustion Engineering (qu.) 50c.
International Harvester. Prof. Omar.), 135
International Milling, preferred (guar.). 5155
Int. Securities Trust of Am., com. (qu.) 850.
7% preferred ((mar.)  155
si% preferred (guar.)  155
6% preferred (quar.)  134

International Shoe, pref. (monthly)._ 50c.
Interstate Iron & Steel. pref. (guar.)... 155

Preferred (account accum. dividends). h134
Isle Royale Copper Co  Si
Johnson-Stephens & Shinkle Shoe (au.). 50c.
Kennecott Copper Corp. (guar.)  31
Kinney (G. R.) Co.. Inc.. COM. (guar.). $1
Preferred (guar.)  2

Kraft Cheese. COM. (guar.) .37 Sic
Common (payable In common stork) . •r1 4

6235c Dec. 1
134 Nov.30

*51.50 Dec. 1
75e. Dec. 15
250. Dec. 15
1% Dec. 15

^00 Dec. 15
$1.50 Dec. 1
35e. Dec. 24
20c. Dec. 24
2 Dec. 1
Sc. Dec. 2
14 Dec. 1

50c. Dec. 1
75c. Dec. 1
575c. Jan. 2
*6 Dec. 3

Dec.
Dec. 3
Dec. 3
Dec.
Dec.
Jan.
Jan. 10
Dec. 15
bee. 31
Dee. 31
Nov.30
Dec. 1
Dec. 1
Dec. 1
Dec. 1
Dec. 1
Dec. 1
Dec. 1
Dec. 1
Dec. 1
Dec. 15
Dec. 1
Jan. 2
Jan. 1
Dec. 1
Jan. 2
Jan. 2

70c. Jn15 '26
70e. Ap15'26
70c. Jul15'26
51 Jan. 1
2 Jan. 1
14 Dec. 1
14 Dec. 1
•14 Jan. 1
25e. Dec. 15
34 Dec. 1
95c. Dec. 31
3 Dec. 31
3 Dec. 31
34 Dec. 31
374c De. 15
14 Dec. 15
14 Dec. 1
14 Dec. 31
Si Dec. 1
50c. Jan, 2
14 Jan. 2
53 Dec. 15
75c. Dec. 1
14 Dec. 1
$2 Dec. 1
14 Jan. 1
14 Jan. 1
14 Dec. 24
50c. Dec. 15
500. Dec. 15
14 Dec. 1
14 Dec. 1
hq Dec. 1
2 Dec. 15
2 Dec. 1
25c. Dec. 31
25e. Dec. 31
2 Dec. 15
5 Jan. 8
14 Jan.

•134 Feb 1
•134 Feb. 1
34 Dec. 1
$1.25 Jan. 2
75c. Jan. 2
134 Jan, 2

25c. Dec. 1
134 Dec. 15
$3 Dec. 1
$3 Dec. 1
20e. Dec. 1
20c. Jan. 1
200. Feb. '26
65c. Dec. 31
14 Dee. 1
2 Dec. 1
$2 Jan. 2
1% Dec. 15

•$1 .75 Jan.2'26
551 Jan. 2
250. Jan.I'26

•25c. Jan. 2
540c. Jan. 2
$2 Dec. 15
$1.25 Dec. 15
1% Dec. 1
134 Dec. I
1% Dec. 1
155 Jan.2'26
2 Jan. 15
I5c, Jan. 15
51.50 Dec. 12
55 Jan. 7
134 Feb. 1
1% Feb. 1
1.34 Feb. 1

75c. Dec. 15
75e. Dec. 1
25e. Dec. 1
100. Dec. 10
155 Jan.2'26
1% Jan. 1
2 Jan. 1

25e. Dec. 1
•52340 -Jan. 2
•i55 Feb. 1
50c. Dee. 15
•$1.25 Dec. 15
5135 Dec. 1
134 Jan. 2
2 Jan. 2
2 Jan. 2

•135 Jan. 2
155 Jan3'26

25c. Dec. 15

Holders of rec. Jan. 5 '26
Holders of rec. Apr. 5'26
Holders of rec. July 5 '26
Holders of rec. Dec. 180
Holders of rec. Dec. 180
Holders of rec. Nov. 170
Holders of rec. Nov. 160

*Holders of rec. Dec. 19
Holders of rec. Nov. 14a
Holders of rec. Nov. 150
Dee 22 to Jan.. 1
Holders of rec. Dec. 15a
Holders of rec. Dec 15
Holders of rec. Dec. 15
Holders of rec. Dec. 1
*Holders of rec. Dec. 1
Nov. 12 to Nov.30
Holders of rem'. Dec. 150
Holders of rec. Nov. 16a
Holders of rec. Nov. 24a
Holders of rec. Nov. 240
Holders of rec. Nov.30
Holders of rec. Nov. 140
Holders of rec. Nov. 140
Holders of rec. Nov. 140
Dec. 22 to Dec. 31
Dec. 22 to Dec. 31
Holders of rec. Dee. 12a
Holders of rec. Dec. 50
Holders of rec. Dec. 5a
Holders of rec. Nov. 20a
Holders of rec. Nov. 140
Holders of rec. Nov. 140
Holders of rec. Nov. 30a
Holders of rec. Nov.20
Holders of rec. Dec. la
Holders of rec. Dec. la
Holders of rec. Dec.. la
Holders of rec. Dec. la
Holders of rec. Jan. 9a

*Ilolders of rec. Jan. 20
*Holders of rec. Jan. 20
Holders of rec. Oct. 31
Holders of rec. Nov. 30
Holders of rec. Nov. 30a
Holders of rec. Nov. 30a
Holders of rec. Nov. 19
Holders of rec. Dec. 10
Holders of rec. Nov. 12
Holders of rec. Nov. 12
Holders of rec. Nov. 200
Holders of rec. Dec. 200
Holders of rec. Jan 20'215
Holders of rec. Dec. 150
Holders of rec. Nov. 14a
Holders of rec. Oct. 31
Holders of rec. Dec. 150
Holders of rel. Nov. 25a
*Holders of rec. Sept. 26s
*Holders of rec. Dec. 15
Dec. 21 to Dec 31

*Holders of rec. Nov.30
*Holders of rec. Nov.30
Holders of rec. Dec. la
Holders of rec. Dec. 5
Holders of rec. Nov. 23
Holders of rec Nov. 160
Heide's of rec. Nov. 23a
Holders of rec. Dec. 230
Holders of rec. Dec. 3a
-Holders of rec. Dec. 3a
Holders of rec. Nov. 23a
holders of rec. Nov. 230
Holders of rec. Jan. 40
Holders of rec Jan. 4a
Holders of ree Jan. 4a
Holders of rec. Nov. 300
Holders of rec. Nov. 2a
Holders of rec. Nov. 2s
Holders of rec Nov 300
Holders of rec. Dec. 15a
Holders of rec. Deo la
Holders of rce. Dec. 150
Holders of rec. Nov . 20a

•Holdera of rec. Dec. 15
*Holders of rec. Jan. 15
Holden of rec. Dec. 10
Holders of rec. Dec. 10
Holders of rec. Nov. 13
Holders of rec. Dec. 150
Holders of rec. Dec. 15a
Holders of rec. Dec. 15a
Holders of rec. Dec. 15
Holders of rec. Dec. 15a
Holders of rec. Dec. 10a

Dec.i 1 1(oidere of roe. Nov. 200

Jan. 21 Holden' of rec. Jan. Ito
Holders of recs. Nov. 170
Holders of rec Nov. 180
*Holders of rec. Nov. 12
Holders of rec. Nov. 300
Holders of rec. Nov. 300
Holders of rec. Nov. 30.1
Holders of rec. Nov. 15
Holders of rec. Nov. 230
Holders of rec. Dec. 18
Holders of rec. Dec. IS
Nov. 21 to Dec. 1
Holders of rec. Nov. 16
Nov. 21 to Dee. 1
Holders of rec. Nov. 16
Holders of rec. Nov. 160

*fielders of rec. Dee. 15
*Holders of rec. Nov. 30

Nov. 14. to Nov. 29
Holders of rec. Dec. 210
Holders of rec. Dec 210
Holders of rec. Nov. Oa
Holders of rec. Nov. 130

Holders of rec. Dec. 16a

Holders of rec. Dec. 22a
Holders of rec. Dec. tba
Holders of rec. Dec. 15a
Holders of rec. Dee. 150
Holders of rec. Nov. 170
Holders of rec. Nov. 10a

*Holders of rec. Nov. 20
Holders of rec. Nov. 20
Holders of rec. Nov. 20
Holders of rec. Nov. 20
Holders of rec. Nov. 20
Holders of rec. Nov. 14a

Nov. 21 to Nov.30
Nov 21 to Nov.30
Holders of rec. Nov.30
Holders of rec. Nov. 16
Holders of rec. Dec. 40

Holders of rec. Dec. 21a

Holders of rec. Nov 2I0

*Holders of rec. Dez. 16
*Holders of rec. Dec. 16

Six per cent pante pref. (quar.)
Montgomery Ward dc Co., Class A (au.)
Class A (acct. accum. dividends) 
Preferred (guar.) 

Montreal Cottons, Ltd.. corn. (quar.) 
Preferred (guar.) 

Moto Meter Co., Inc., class A (quar.) _ _
Munsingwear (guar.) 
Murray Body Corporation-
Common (payable in common stock) - -

Mutual Oil (quar.) 
National Biscuit, common (guar.) 

Preferred (quar.) 
National Breweries, corn. (guar.) 

Preferred (quar.) 
National Cloak & Suit, pref. (quar.)_..
Nat. Department Stores, 2d pref., (qu.).
Nat. Enameling & Stamping, pref. (qu.)
National Lead, corn. (quar.) 
National Lead. preferred (guar.) 
National Surety (quar.) 
National Sugar Refining (guar.) 
National Transit 
Neptune Meter, Otos A & B (No. D._
New Jersey Zinc (extra) 
New York Air Brake, Class A (quad.)..
New York Canners, common (guar.).  
Common (Payable in common stock) _ _
First preferred 
Second preferred 

Nicer Corporation, corn. (guar.) 
Class A (guar.) 
Class B (Payable in clam B stock)..

North Atlantic Oyster Farms, el. A (an.)
North Central Texas 011 (quar.) 
Northern Pipe Line 
Ogilvie Flour Mills. old & new pref. (qu.)
Ohio Brass, Class II (extra) 
Ohio 011 (quar.) 
Extra  

Ohio Copper Co. of Utah 
Omnibus Corp., Prof. (quar.) 
Orpheum Circuit, corn. (monthly) 
Onyx Hosiery, preferred (guar.) 
Owens Bottle, common (guar.) 
Common (extra) 
Common (payable in common stock)..
Preferred (guar.)  

Pacific Mills (guar.) 
Pacific Oil 
Package Machinery, corn. Mar.) 
Packard Motor Car, corn. On stock)....
Pan American Petroleum of California 
Pan American Petroleum of California 
Pan-American Western Petroleum 
Paraffin Cos., Inc., corn. (guar.) 
Common (extra) 

Patchogue-P1 mouth Mills (quar.) 
Extra  

Pathe Exchange, Inc., pref. (quad.)....
Peabody Coal. preferred (monthly) 

Preferred (monthly) 
Pennok Oil (guar.) 
Phillips Jones Corp., corn (guar.) 
Phoenix Hosiery. 1st & 2d Pref. (guar.).
Pines VVin(erfront Co.. cl. A (guar.).-
Pittsburgh Steel. pref. (guar.) 
Pittsburgh Terminal Cosi. Prof. lunar.).
Pressed Steel Car. pref. (quar.) 
Procter & Gamble Co., 6% prof. (guar.).

Pro-phy-lac-tie Brush, pref. lunar,)....
Provincial Paper Mills, corn. (guar.) _ _
Common (special) 
l'referred (guar.) 

Pure Oil, common (guar.) 
Quaker Oats, common (guar.) 

Preferred ((mar.)  
Quaker Oats, pref. (guar.) 
Radio Corporation, pref. (quar.) 
Railway Steel-Spring, com. (quar.) 
Common (extra) 
Preferred (guar.) 

Reid Ice Cream Co., pref. (quar.) 
Remington Typewriter. 1st pref. (guar.)

First preferred. Series A (guar.) 
Second preferred (guar.) 

Republic Iron & Steel, prof. lunar.)....
Reynolds Spring. Prof. A & B (gliar.) 
Richmond Radiator. pref. (quar.) 
St. Joseph Lead (guar.) 

Extra 
Savage Arms Corp., first pref. (quar.)..
Second preferred (guar.) 

Schulte Retail Stores, common lunar.)..
Shell Union Oil Corp., corn. (quar.)._ _ _

Preferred (qttar.) 
Sherwln-WIllams CO.. Can., corn. (qu.)

Preferred (quar.) 
Shredded Wheat. cons. (guar.) 
Simms Petroleum 
Simon (Franklin) & Co.. Inc.. pref. 'flu.)

Miscellaneous (Continued).
Kuppenheimer (B.) & Co., common....

Preferred (guar.)  
1.111UOOLIMonotype Machine (quar.)___ -
Lehigh Coal & Navigation (guar.) 
Lehn ,Sc Fink Products. tom (P. o. 1).
LIbbey-Owens Sheet Glass, com. (guar.)

Preferred (guar.) 
Ligg. & Myers Tob.,com.& com.B (qu.)
Lima Locomotive Works, corn. (guar.).-
Loew's. Inc. (guar.) 
Lord & Taylor, corn. (guar.) 
Lord dr Taylor, com. (Christmas cliv.)_ _

First preferred (guar.) 
Ludlow Manufacturing Associates (qu.)
Mack Trucks, Inc., coin. (guar.) _ _ _ _
Comm on (payable in common stock) .
First preferred (guar.) 
Second preferred (guar.) 

Magnolia Petroleum (extra) 
Mahoning Investment Co 
Manhattan Shirt, common (guar.) 
Martin-Parry corp. (guar.) 
May Department Stores, corn. (guar.)._

Preferred (quar,) 
Maytag Company (No. I) 
McCahan (W. J.) Sugar Refining &

Molasses, pref. (guar.) 
McCrory Stores Corp., com. A & B (qu.)
McIntyre Porcupine Mines, Ltd. (guar.)
Mengel Company, preferred War.).

ergenthaler Linotype (guar.) 
Merrimack Manufacturing (guar.) 
Metro-Goldwyn Pictures Corp. ,Pt .(qu.)
Metropolitan Paving Brick. com. (quar.)
Common (extra) 
Preferred Wean/  

Mid-Continent Petrol. Corp.. pref. (qu.)
Miller Rubber, preferred (guar.) 
Mohawk Minim, (quad 1 
Monitor Furnace Co., 7% pref. (guar.). 13'

14
s1.5
37
$1.75
134
14
90c.
750,

51 Jan. 2
1% Dec. 1
14 Nov.30
$1 Nov.30
750. Dec. 1
2 Dec. I
14 Dec. 1
3 Dec. 1
51 Dec. 1

50e. Dec. 31
234 Jan. 2
5 Dec. 10
14 Dec. 1
52.50 Dec. 1
51.50 Dec. 31
/50 Dec. 31
1% Dec. 31
1% Dec. 31

.75c. Nov.30
*$1.50 Dec. 1
374c. Dec. 1
50c. Dec. I
14 Dec. 1
155 Jan2'26

155 Dec. 1
50c. Dec. 1
el Dee. 1
5 Dec. 1
14 Dec. 1
24 Dec. 31
14 Dec. 1
1% Dec. 15
52 Dec. 1
$2 Dec. 21.
1% Jan. 1
$1.75 Dee. I
2 Dec. 2
$1 Dec. 2

Dec. • 1 Holders of rec. Nov. 24

Jan. 1 Holders of rec. Dec. 2I0

Dec. 7 Holders of rec. Nov.26

Jan. 1 'folders of rec. Dec. 210

Dec. 15 Holders of rec. Nov.30

Dec. 15 Holders of rec. Nov.30
Jan. I Holders of rec. Dec. 15a

Dec. 1 Holders of roe. Nov. 170

1134 Jan.1'26 Holders of rec. Deo. lea

254 Dec. 15 Holders of rec. Nov. 14
75e. Jan. 15 Holders of rec. Dec. 310

135 Nov.30 Holders of rec. Nov. 174

31 Jan. 1 Holders of rec. Nov.30

155 Jan, 1 Holders of rec. Nov.30

135 Dec. I Holders of rec. Nov. 240

1*. Dec. 1 Holders of roe. Nov. Ida

1% Dec. 31 Holders of rec. Dec. 11

2 Dec. 31 Holders of rec. Dec. ha

135 Dec 15 Holders of rec. Nov. 20a

24 Jan. 2 Holders of rec. Dec. 180

14 Jan. 2 Holders of rec. Dec. 7

*25c. Dec. 15 *Holders of rec. Nov.30

50e. Dec. 15 Holders of rec. Dec. la

2 Dec. 10 Holders of rec. Nov. 200

$1 Jan.4'26 Holders of roe. Dec. 20

50c. Dec. 15 Holders of rec. Dec. la

/5 Dec. 31 Holders of rec. Dec. la

334 Feb 126 Holders of rec. Jan. 22'26

4 Feb 126 Holders of ree. Jan. 22'26

*50e. Jan. 1 *Holders of rec. Dec. 12

*75c. Jan. 1 *Holders of rec. Dec. 12

  Jan. 15 *Holders of rec. Jan. 5

50c. Dec. 1 Holders of rec. Nov. 25

•10c. Dec. 1 *Holders of rec. Nov. 17

3 Jan. 1 Holders of rec. Dec. 8

14 Dec. 1 Holders of rec. Nov. 20

51 Dec. 1 Holders of rec. Nov. 160

*50c. Dec. 31 *Holders of rec. Nov. 28

*50c. Dec. 31 *I folders of rec. Nov. 28

5 Dec. 1 Holders of rec. Nov.14

532 Jan. 2 *liolders of rec. Dec. 19

15e. Dee, 1 Holders of rec. Nov. 20a

14 Dec. 1 Holders of rec. Nov. 21a

75c. Jan. 1 Holders of rec. Dec. 16a

31 Jan. 1 Holdere of rec. Dec. 160

15 Jan. 1 Holders of rec. Dec. 16.5

135 Jan. 1 Holders of rec. Dec. 16a

750, Dec. 1 Holders of rec. Nov. 18a

$1.50 Jan. 20 Holders of rec. Dec. 15a
2 Dec 1 Holders of rec. Nov. 20a

/10 Dec. 1 Holders of rec. Nov. 140

235 Jan.1'26 Holders of rec. Dec. 20a

24 Apr 1'26 Holders of rec. Dec. 20a
A Nov.30 liolders of rec. Nov. 10a

551 Dec. 23 *Holders of rec. Dec. 17

*El Dec. 23 *Holders of rec. Dec. 17

$1 Dec. 1 Holders of rec. Nov. 180

50e. Dec. 1 Holders of rec. Nov. 18a
2 Dec. 1 Nov. 11 to Nov.30
580. Dec. 1 Holders of rec. Nov. 200
58e. Jan. 2 Holders of rec. Dec. 190
50c. Dec. 21 Holders of roe. Dec. 10a
$1 Dec. 1 Holders of rec. Nov. 20a
14 Dec. 1 Holders of rec. Nov 170
50c. Dec. 1 Holders of rec. Nov. 16a
135 Dec. I Holders of rec. Nov. 144
135 Dec. 1 Nov. 21 to Dec. I
14 Dec. 8 Holders of rec. Nov. 170
114 Dec. 15 Holders of rec. Nov. 25a
•14 Dee. 15 *Holders of rec. Dec. 1
14 Jan. 2 Holders of rec. Dec. 15
1 Jan. 2 Holders of rec. Dee. 16
14 Jan. 2 Holders of rec. Dec. 15

3740 Dec. 1 Holders of rec. Nov. 100
75c. Jan. 15 Holders of rec. Dec. 31a
134 Feb. 27 Holders of rec. Feb. la
14 Nov. 30 Holders of rec. Nov. 20
155 Jan. 1 Holders of rec. Dec. la
2 Dec. 31 Holders of rec. Dec. 50
2 Dec. 31 Holders of rec. Dec. 5a
14 Dec. 21 Holders of rec. Dec. 5a
14 Dec. 1 Holders of rec. Nov. 20a
14 Jan. 1 Dec. 16 to Jan. 1
135 Jan. 1 Dec. 1(1 to Jan. 1
2 Jan. 1 Dec. 16 to Jan. 1
14 Jan. 2 Holders of rec. Dec. 15
155 Jan. 2 Holders of rec. Dec. 150
155 Jan1526 Holders of rec. Doe. 310

50c. Dec. 21 Dec. 10 to Dec. 21
31 Dec. 21 Dec. 10 to Dec. 21

Jan. 2 *Holders of rec. Doe. 15
Feb. 15 *Holders of rec. Feb. 1

$2m Dec. 1 Holders of rec. Nov. 150
350. Dec. 31 Holders of rec. Dec. 10
I% Dec. 1 Holders of rec. Nov. 144
134 Dec. 31 Holders of rec. Dec. 15
155 Dec. 31 Golders of rec. Dec. 15
.235 Dec. 31 *Holders of rec. Dec. 21
50c. Jan. 2 Holders of rec. Dec. 150
14 Dee. 1

•iq

Holders of reo. Dec. 240
Holders of rec. Nov. 230
Holders of rec. Nov. 200
Holders of rec. Oct. 31a
Holders of rec. Nov. 16a
Ilolders of rec. Nov. 21
Holders of rec. Nov. 21
Holders of roe. Nov. Ida
Holders of rec. Nov. 16.5
Holders of rec. Dec. 124
Holders of rec. Dec. 17
Holders of rec. Nov. 260
Holders of rec. Nov. 190
Holders of rec. Nov. 4.5
Holders of rec. Dec. 15a
Holders of rec. Dec. 150
Holders of rec. Dec. 153
*Holders of rec. Dec. 15a
Holders of rec. Nov. 24
Holders of rec. Nov. 27
Holders of rec. Nov. 17
Holders of rec. Nov. 160
Holders of rec. Nov. 144
Holders of rec. Dec. 150

Holders of rec. Nov. 20a
Holders of rec. Nov. 140
Holders of rec. Nov. 10a
Holders of rec. Nov. 24
Ilolders of rec. Nov. 16
Holders of rec. Dec. 20
Holders of rec. Nov. 20
Holders of rec. Nov. 284

Nov. 15 to Nov.30
Dec. 6 to Dec. 19

Dec. 16 to Dec. 31
Holders of rec. Nov. 140

Holders of rec. Nov. 100
Holders of tee. Oct. 3I0
Holders of roe. N 24
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days inclusive.

Miscellaneous (Concluded).
Skelly 011 (guar.) 
Sloes-Sbeffield Steel dr Iron, coin.

Preferred (guar.)  
Solar Refining 
Southern Pipe Line (guar.) 
South Porto Rico Sugar, corn. (guar.)._

Preferred (guar.) 
Spalding (A. G.) Bros. & Co.. let pf.(gu)
Second preferred (guar.) 

Spear & Co., preferred (guar.) 
Standard Milling, common (guar.) 

Preferred (guar.)  
Standard 011 (California) (quar.) 
Standard 011 (Indiana) (guar.) 
Standard 011 (Nebraska) 
Extra 

Standard 011 of N. corn. (no par) (qu.)
Common, $100 par value (guar.) -  
Preferred (guar.) 

Standard 01101 New York (guar.) 
Standard 011 (01110). corn. (guar.) 

Preferred (guar.) 
Steel Products Co. pref. (guar.) 
Sterling Products, Inc., (extra) 
Studebaker Corp , corn. (guar.)  
Common (extra) 
Preferred (guar.) 

Sun Oil Co.. corn. (guar.) 
Common (payable In common stock).

Taunton-New Bedford Copper 
Tennessee Copper Pr Chemical (quar.)„
Texas Company (quar.) 
Texas Gulf Sulphur (guar.) 
Extra 

Thompson (J. R.) Co., cons. (monthly).
Timken Detroit Axle. pref. (guar.) 
Timken Roller Bearing (guar.) 
Extra 

Truscon Steel, pref. (guar.) 
Tuckett Tobacco, common (guar.) 

Preferred (guar.)  
Underwood Computing 

Mach.. 
Pf. Mu.)

Underwood Typewriter, corn. (quar.)_
Common (extra) 
Preferred (guar.) 

Union Tank Car, common (guar.) 
Common (in common stock) 
Preferred (quar.) 

United Cigar Stores of Amer., corn. (qL)
Common (payable in com. stock) .
Preferred (quar.) 

United Drug. corn. (quar.) 
Second preferred (guar.) 

United Dyewood, pref. (guar.) 
U. S. Cast Iron Pipe & Fdy.. pref. (guar.)
U. S. Dairy Products, ist pref. (quar.).
Second preferred (guar.) 

U.S. Gypsum, corn. (guar.) 
Common (extra) 
Common (payable in Coalmen stock)..
Preferred (guar.) 

U. S. Hoffman Machinery, cons. (guar.)
Preferred (guar.) 

U. B. Realty & Improvement (quar.) .
U. S. Steel Corporation, corn. (quar.)_.
Common (extra) 
Preferred (guar.) 

U. S. Stores, 7% pref. (guar.) 
U. S Title Guaranty Co. (guar.) 
Extra 

Upson Company, common (quar.) 
Preferred (guar.)  

Vacuum Oil (guar) 
Extra 
Special  

Valvoline 011, corn. (quar.) 
Van Raalte Co., preferred (guar.) 
Vesta Battery, pref. (guar.) 
Virginia Iron. Coal dr Coke, prof 
Waldorf System, corn. (guar.) 

First and second pref. (guar.) 
Warosutta Mills (guar.) 
Warner Bros. Pictures. Inc.. cr. A (qu.)-
Weber Pr Heilbroner, corn. (quar.) 
Preferred (guar.) 

Welch Grape Juice, common 
Preferred (guar.)  

Wesson Oil Pr Snowdrift, Inc., pf.(qu.)
Western Grocer, pref 
Western Maryland Dairy, corn. (guar.) -
Common (extra) 

White (J. G.) & Co., Inc., pref. (guar.).
White (J. G.) Mgt. Corp., pref. (guar.).
White (J. G.) Engineering, Pref. (qu.)- -
White Motor (guar.) 
White Rock Mineral Spgs., corn. (guar.)
Common (extra) 
First preferred (guar.) 
Second preferred (quar.) 
Second preferred (extra) 

Will & Baumer Candle. Inc.. pref. (qui
Woolworth (F. W.) Co., corn. (quar.).
Wright Aeronautical Corp. (quar.) 
Wrigley (Wm.) Jr., & Co. 

(monthly)..Wurlitzer (Rudolph) Co.. 8% pref. (qui
Yellow Truck & Coach, class 13 (go.) 
Preferred(guar.) 

York Manufacturing 
Youngstown Sheet & Tube, corn. bittl -

Preferred (guar.) 
Zenith Radio (annual) 
Extra

50c. Dec. 15 Holders of rec. Nov. 160
114 Dec. 21 Holders of rec. Dee. 106
134 Jan. 2 Fielders of rec. Dec. 21a

.8 Dec. 19 *Holders of rec. Nov 30
$1 Dec. 1 Holders of rec. Nov. 16
134 fan. 2 Holders of rec. Dec. 100
2 Ian. 2 Holders of rec. Dec. 10a
134 Dec. I Holders of rec. Nov. 170
2 Dec. 1 Holders of rec. Nov. 17
134 Dec 1 Holders of rec. Nov. 160
% Nov. 30 Holders of rec. Nov.200
134 Nov. 30 Holders of rec. Nov. 200

50c. Dec. 15 Holders of rec. Nov. 100
8234c Dec. 15 Holders of rec. Nov. 160
5 Dec. 21 Nov.21 to Dec. 21
10 Dee. 21 Nov.21 to Dec. 21
25c. Dec. lb Holders of rec. Nov. 276
1 Dec. lb Holders of rec. Nov. 270
134 Dec. lb Holders of rec. Nov. 270
35c Dec. lb Holders of rec. Nov. 20

$2.50 Jan. 1 Holders of rec. Nov. 27
1% Dec. 1 Holders of rec. Oct. 30
134 Dec. 1 Holders of rec. Nov.21
$1 Dec. 15 Holders of rec. Dec. la
$1.26 Dec. 1 Holders of rec. Nov. 100
$1 Dec. 1 Holders of rec. Nov. 100
I% Dec. 1 Holders of rec. Nov. 100

25e. Dec. 15 Holders of rec. Nov. 25a
(a) Dec. 15 Holders of rec. Nov. 25a
.$5 Vol,. 30 *Holders of rec. Nov.14
250. Dec. lb Holders of rec. Nov. 300
The. Dec. 31 Holders of rec. Dec. 4a
2 Dec. lb Holders of rec. Dec. la
The. Dec. 16 Holders of rec. Dec. la
25e. Dec. 1 Holders of rec. Nov. 230
134 Dec. 1 Nov. 21 to Dec. 1

75e. Dec. f Holders of rec. Nov. 200
250. Dec. 5 Holders of rec. Nov. 20a
*134 Des. 1 *Holders of rec. Nov.21
1 Jan. 16 Holders of rec. Dec. 31
134 Jan. 15 Holders of rec. Dec. 31
134 Jan, 1 Holders of rec. Dec. 19
750. Jan. 1 Holders of roe. Deo. la

$1 Dee. 23 Holders of .rec. Dec. la
134 Jan. 1 Holders of rec. Dec. la
134 Doe. 1 Holders of rec. Nov. 10a

33 1-3 Dec. 10 Holders of rec. Nov. 230
1% Dec. 1 Holders of rec. Nov. 10a

50c. Dec. 30 Holders of rec. Dec. 10a
1114 Dec. 36 Holders of rec. Dec. 10a
134 Dec. 15 Holders of rec. Nov. 30a
134 Dec. 1 Holders of rec. Nov. 166
134 Dec. 1 Holders of rec. Nov. 16a

Jan.P26 Holders of rec. Dec. lba
131 Dec. 15 Holders of rec. Dec. la
I% Dec. 1 Holders of rec. Nov. 20a
2 Dec. 1 Holders of rec. Nov. 20a
•40c. Dec. 31 Holders of rec. Dec. 5

*$2 Dec. 31 *Holders of rec. Dec. 5
415 Dec. 31 *Holders of rec. Dec. 5
134 Dec. 31 Holders of rec. Dec. 5

75e, Dec. 1 Holders of rec. Nov. 20a
114 Dec. 1 Holders of roe. Nov. 20a
234 Dec. lb Nov. 17 to Dec. 9
114 Doe. 36 Nov. 28 to Nov. 30
14 Dec. 30 Nov. 28 to Nov. 30

134 Nov.21 Nov. 3 to Nov. 4
134 Doe. 1 Holders of roe. Nov. 19a
214 Dec. 16 Holders of rec. Nov. 30
2 Dec. 16 Holders of rec. Nov. 30
1 Dec. 15 Holders of rec. Dec. 1
134 Jan. 1 Holders of rec. Dec. 15
50c. Dee. 19 Holders of rec. Nov. 30
500. Dec. 19 Holders of rec. Nov. 30
$1 Dec. 19 Holders of rec. Nov. 30
134 Dec. 17 Holders of rec. Dec. 11
134 Dec. 1 Holders of rec. Nov. 17a

l'134 Dec. 1 *Holders of rec. Nov. 20
234 Jan. 2 Holders of rec. Dec. 150

3114r Jan. 2 Holders of rec. Dec. 20
20c. Jan. 2 Holders of rec. Dec. 20
134 Dec. 15 Holders of rec. Nov. 10

3734r pee. 1 Hcliders of rec. Nov. 23a
$1 Dec. 30 Holders of rec. Dee. 15
I% Dec. 1 Holders of rec. Nov. 16
25e. Nov. 30 Holders of rec. Nov. 20
134 Nov. 30 Holders of rec. Nov. 20
$1.75  
3% Jan.116
75c. Doe. 1

$1 Dec. 1
1% Doe. 1
1,1 Dec. 1
1% Dec. 1
$I Dee. 3P
30e. Dee. 31
200. Dec. 31
1% Deo. 31
114 Dec. 31
1 Dec. 31
2 Jan. 1

750. Dec. 1
250. Vov. 30
25e. Dec. 1
2 Dee. 1
dl8c Jan. 2
1% Tan. 2
1% Dec. 1
$1 Dec. 31
114 Dec. 31
6 Jan. 2
4 .fan.

Dec. 20 to Jan. 1 1928
Holders of rec. Nov. 20a
Holders of rec. Nov. 20a
Holders of rec. Nov. 15
Holders of rec. Nov. 16
Holders of rec. Nov. 16
Holders of rec. Dec. 15a
Holders of rec. Dec. 22
Holders of roe. Dec. 22
Holders of rec. Dec. 22
Holders of rec. Dec. 220
Holders of rec. Dec. 22a
Holders of rec. Dec. 15
Holders of rec. Nov. 10a
Holders of rec. Nov. 16a
Holders of roe. Nov. 200
Nov. 20 to Dec. 1
Holders of rec. Dec. 15a
Holders of rec. Dec. 150
Holders of rec. Nov.21
Holders of rec. Dee. 15
Holders of rec. Dec. 15
Holders of rec. Dec. la
Holders of rec. Dec. la

• From unofficial sources. t The New York Stock Exchange has ruled that stock
will not be quoted ex-dividend on this date and not until further notice. f The
New York Curb Market Association has ruled that stock will not be quoted ex
dividend on this date and not until further notice.
I Annual dividend for 1925 all payable in equal quarterly installments On April 1

July 1, Oct. 1 1925 and Jan. 1 1926, have been declared as follows: On the common
stock $4 40, quarterly installments $1 10, prior preference,7%,quarterly Installments
134%. participating preferred, 7% regular, quarterly installment 134%, participating
preferred, 2% extra, quarterly installment 34%, preferred, 6%, quarterly install-
ment, %.
a Transfer books not closed for this dividend. d Correction. e Payable In stock.

(Payable in common stock. p Payable in scrip. h On account of accumulated
dividends. m Payable in preferred stock. n Payable in Canadian funds.
o For period from Nov. 15 to Dec. 15 1925. due to change in dividends from

Q.-F. 15 to Q.-J. 1.
p Payable in voting trust certificates for class B stock at the rate of one-tenth of

a share for each share of class D stock held.
r Dividend is 111 share of B stock for each 100 shares held.
g Payable either In cash or In Class A stock at the rate of 5-100 share of Class A

for each share of preferred held.
Payable in participating preferred stock.

14 Payable either in cash or Class A stock at the rate of one-fortieth of a share.
IPayable 20e. In cash and 15o. nor share (1400 of a share) in common stock.
to One-fiftieth of a share of common stock.
payable also to holders of coupon No. 37.

y Dividend is one-tenth of a share of common stock for each share held.
s Dividend Is three shares of common stock for each 100 shares held.

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 Nov. 21. 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.

(Staled in thousands of dollars)--thal is. three (000) ciphers omitted

Week Endin •
Nov. 21 1925.

(0OO omitted.)

New
Capital

Nat'l,
state,
'Tr .Cos.Sept..30

Profits. Loans,
Discount,
Invest-
meats.
dlc,

Cash
in

Vault.

Reserve
with
Legal
'went-
tortes,

Net
Demand
Deposits.

Time
De-

posits.

Barg
Circu-
la-
tton.

Sept.28
SeDt.30

Members of Fed.Res.Bank. Average. Average Average Average. Average Acerb,

Bank of N. Y. & $ $ $ $ $ $ $ $
Trust Co_.I 4,000 12,689 73,796 477 7,854 57,220 8,153 _ _ _ _

Bk of Manhat'nI 10,000 14,354 160,478 2,818 17,859 129,118 27,018
Mech&MetNatl 10,000 15,749 182,882 3.487 22,953 173,160 12.013 547
BankofAmerical 6,500 5,13i 81,977 1,719 12,060 89,745 4.010
National City_I 50,000 62,403 619,641 4,892 69.659 4665,494 68,865 847
Chemical Nat _I 4,500 17,597 137,083 1,219 15,618 117,414 5,776 348

Am Ex-Pao NaIl 7,500 12,625 145,810 2,142 17,448 131,963 10,710 4,955

Nat Bk of Corn_ 25,000 40,021 359.369 895 40.745 309,011 14,165

Chat Ph NB&TI 13,500 13,236 228.681 2,582 24,695 174,488 41,345 5:948

Hanover NatI 5,000 25,443 124,817 555 14,809 111,274
CornExehange_I 10,000 14,411 199,941 6,748 25,691 176,816 29:956

National Park_I 10,000 24,375 178,588 936 17,341 132,745 9,831 3:503

East River Nat_ 2,500 2.375 40,725 1,351 4,514 31,706 11,887 987

First NatIOnaiI 10,000 71,199 266,328 464 26,261 197,002 21,440 4,951
IrvingBk-00l 17,500 13,169 291,311 2,800 37,736 184,654 22,881

BoweryNatlBkl 250 928 5,787 147 498 3,226 2,030
Continental___ 1,000 1,126 8,399 143 1,040 7.262 366

Chase NatIonal_I 20,000 26,894 386,831 3,975 48.65 *381,237 18,496 993

Fifth Avenue_I 500 2,838 26,681 916 3.330 25,405
Comrnonwealth.I 600 1,055 14,788 488 1,351 9,535 4.414

Garfield Nat'L..I 1.000 1,766 17,895 459 2.956 18,110 451

Seaboard Nat'l_I 5,000 8.758 120.702 989 16.122 121,814 3.345 48
Coal&IronNatl 1,500 1,531 19,523 304 2.287 16,485 1,924 412

Bankers Trust_I 20,000 29,390 342,919 896 37,18 *306,856 48,801 - _

U S Mtge & Tr_I 3,000 4.602 57,126 798 6,793 51,771 5,317 -__ _

Guaranty Trustl 25,000 21.229 419,463 1,53 49,87 *430,515 42.665
Fldelity-InterTrl 2.000 2.167 22,918 418 2.515 18,877 1.745
NowYorkTrustl 10,000 19,593 174,001 660 19,781 147,181 19,508
Farmers L & Tn 10,000 18,355 148,468 523 15,05 4115,714 23,756
Equitable Trustl23.000 12,031 261,932 1,466 29,48 *285,272 29,180

Total of averages308,850497,0555,138,860 46.800592,167c4,383,943 90,04823,539

Totals, actual condition Nov.215,140,005 48.73804,883,c4,370,205 95,56323,507
Totals, actual condition Nov.145,137,350 47.035 28,1801c4,375,268 89,981 23,602

Totals, actual condition Nov. 75,163,313 49,781576,688c4,391,489481,47923.398

State Banks Not Members Of Fed'I Res've Bank.

Greenwich Bank 1,000 2,561 23,713 1,986 2.267 23,123 1,76:

State Bank___. 3,500 5.728 107,519 4,720 2.656 40.269 64.213

Total of averages 4,500 8,290 131,232 6,706 4,923 63,392 65,981

Totals, actual condition Nov.21 131,469 6,756 4,862 63,521 66,073
Totals, actual condition Nov.14 132,253 6,609 4,917 64,372 65,874
Totals. actual co ndition Nov. 7 129,084 6,939 4,730 61,661 65,690
Trust Companies Not Membersof Fed'IRes'ye Bank
Title Guar &Tr. 10,000 17,512 65,839 1,385 5,155 43,374 1,927

Lawyers Trust_ 3.000 3,144 24,466 932 2,091 19,984 974

Total of averages 13,000 20,656 90,305 2,317 7,246 .63.358 2,901

Totals, actual condition Nov.21 90,448 2,373 7.526 63,958 2,891
Totals, actual condition Nov.14 87,497 2.300 6,968 61,462 2,903 _-
Totals, actual condition Nov. 7 89,340 2,445 7.153 62,942 2,909

Gr'd aggr., aver_ 326,350526,0025.360,397 65,823604.336 4,510,693558.93023,539
Comparison with prey.week. _ -11,244-2.399-1.822 -14,6321+3,944 +51

Gr'd aggr., Galcond'n Nov.215,361,933 57.867617.271 4,497,684 4.52723.507
Comparison with prey.week_ . +4,822 +1.923-22,794 -3.418+5,769 -95

Gr'd aggr., ad'icond'n Nov.145,357,100 55,944640,065 4,501.102558,75823,602
Gr'd aggr., ag'Icond'n Nov. 75,381.737 59,165588,551 4,516,092 50.07823,398
Gr'd aggr.. ace!cond'n Oct. 315,406,399 55.712636.991 4,575.877551.57223.319
Gr'd agrr., acrlcond'n Oct. 245,371.13554,947587,457 4,474.664562,411 23,239
Gr'd aggr., calcond'n Oct. 175,346,937 53,721 602,255 4,470.182581,34023.164
Gr'd aggr., act'lcond'n Oct. 195,314.064 56.387 603.479 4,402,005576.64023,063

Note.-U. S. deposits deducted from net demand deposits in the genera totals
above were as follows: Average total Nov. 21, 512,335,000. Actual totals Nov.21,
$10,092,000; Nov. 14. $17,200,000; Nov. 7, $18,999,000; Oct. 31. $10,000.000; Oct.
24, $19,000,000. Bills payable. rediscounts, acceptances and other liabilities,
average for the week Nov. 21, $635,337,000; Nov. 14, 5626,817,000; Nov. 7. $627.-
599,000; Oct. 31, $625,146,000; Oct. 24, $618,357,000. Actual totals, Nov. 21.
$666,687,000; Nov. 14, $668,782,000; Nov. 7. $623,671,000; Oct. 31, $640,926,000;
Oct. 24. $648,562,000.
* Includes deposits in foreign branches not included in total footings as follows

National City Bank, $152,842,000; Chase Nat101181 Bank. $11.388,000; Bankers

Trust Co.. $32,284,000: Guaranty Trust Co., $67,112,000; Farmers' Loan & Trust

Co., $6,327,000; Equitable Trust Co., $67.174,000. Balances carried in banks In
foreign countries as reserve for such deposits were: National City Bank, $18,852.000:
Chase National Bank, $2,028,000; Bankers Trust Co.. $3,116,000; Guaranty Trust

Co., $2,257,000; Farmers' Loan & Trust Co., $6.327,000; Equitable Trust Co.,
$7,868,000. c Deposits in foreign branches not included.

The reserve position of the different groups of institutions
on the basis of both the averages for the week and the actual
condition at the end of the week is shown in the following
two tables:

STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS

AND TRUST COMPANIES.

Averages.

Cash
Reserve
in Vault.

Reserve
in

Depositaries
Total

Reserve.
Reserve

Required.
Surplus
Reserve.

Members Federal
Reserve Bank_ _

State banks. 
Trust companies.- --

Total Nov. 21_._
Total Nov. 14_ _ _ -
Total Nov. 7____
Total Oct. 31- -

$ $ $ $ $
  592,167,000 592,167,000 584,614,030 7,552,970
6.706.000 4,923,000 11,629,000 11,410,560 218,440
2,317.000 7,246,000 9,563.000 9,503.700 59,300

- 
9,023,000 604,336,000 613,359,000 605,528,290 7,830.710
9,178,000 606.1580)0 615.336,000 607,228,330 8,107.670
9,203,000 611.352,000 620,555,000 612,369,490 8,185,510
8.928.000 605.390.000 614.318.000 606.477.790 7.840.210

• Not members of Federal Reserve Bank.

a This lathe reserve required on the net demand deposits in the ease of State banks
and trust companies, but in the case of members of the Federal Reserve Bank
Includes also amount in reserve required on net time deposits, which was as follows:
Nov. 21, $14,701,440; Nov. 14, $14,587,560; Nov. 7, $14,349,780; Oct. 31, $14,498,
910; Oct. 24, $15,193.980.
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Actual Figures.

Cash I Reserve
Reserve In
In vatat. Depositaries

Total
Reserve.

a
Reserve

Required.
Surplus
Reserve.

Members Federal
Reserve Bank_

State banks. 
Trust companies._ __

Total Nov.
Total Nov. 14___
•Total Nov. 7___ _
Total Oct. 31._ _

  604,883.000 604,883,000 582,993,540
6,756.000 4,862,000 11,618,000 11,433,780
2,373,000 7,526,000 9,899,000 9,593,700

21,889,460
184,220
305,300

9,129,000 617,271,000 626,400,000 604,021,020
8,909,000 640,065,000 648,974,000 604,290,530
9.384,000 588.551 000 597,935,000 605,878,220
9.050.000 636,991,000 646,041,000 613.773.800

22,378,980
44,683,470
7.943,220
32.267,200

• Not members of Federal Reserve Bank.
• This is the reserve required on net demand deposits in the case of State banks

and trust companies, but in the case of members of the Federal Reserve Bank in-
eludes also amount of reserve required on net time deposits, which was as follows:
Nov. 21, 514,866,890: Nov. 14, 514,699,430; Nov. 7, 514,444,370: Oct. 31, 514,492,-
370: Oct. 24, 514,817,150.

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.)

Nov. 21.
Loma and Investments 81,159,680,500
Gold  4,754,400
Currency notes  24,163,900
Deposits with Federal Reserve Bank of New York_ 96,849,700
Total deposits  1,230,990,000
Deposits, eliminating amounts due from reserve de-

positaries and from other banks and trust com-
panies in N. Y. City, exchange & U.S. deposits_ 1,154,546,800 Dec. 2.980,300

Reserve on deposits  170,697,300 Inc. 2,491,000
Percentage of reserve, 20.3%.

RESERVE.
-State Banks- -Trust Companies-

Cash in vault. $37,530,300 16.04% 288,237,100 14.55%
Deposits in banks and trust cos.__ 12.873.200 5.50% 32.056,700 5.28%

Differences from
Previous Week.
Inc. $314,000
Dec. 673,100
Dec. 1,000,900
Inc. 2,011,000
Inc. 158,800

Total  550,403,500 21.54% 5120.293,800 19.83%

• Includes deposits with the Federal Reserve Bank of New Yorli, which for the
State banks and trust companies combined on Nov. 21 was $96,849,700.

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.

Week Ended-
July 25 
Aug. 1 
Aug. 8 
Aug. 15 
Aug. 22 
Aug. 29 
Sept 5 
Sept. 12 
Sept. 19 
Sept. 26 
Oct. 3 
Oct. 10 
Oct. 17 
Oct. 24 
Oct. 31 
Nov. 7 
Nov. 14 
Nov. 21 

Doane and
Investments.

6,284.570.900
6.302,682.100
6,324,244.800
6.332,147.800
6,345.708.100
6 .341,502.700
6 ,354,728,100
6.345,880.300
6.361.302.700
6,403.318.900
6.480.941.200
6.465,023,700
6.463.163,200
6.481,864,200
6.502.188.400
6.556.239.300
6.531.007.500
6,520,077,500

Demand
Deposits.

5,466.216.200
5,472.674.300
5,481.392.100
5,463.129.200
5.442,736,800
5.443,132,500
5,466.107,300
5,419,137.800
5,465.413,400
5.404,398.300
5,496,730.100
5,491,705.400
5.550,463.800
5.576.689 600
5.629,110.200
5.696.831.900
5,682,852,100
5.665,239,800

*Tana Cash
In Vaults.

Reserve in
Deenntariss.

79.116,400
79.377,600
79,866.100
82,507.800
79.454,700
80,540,400
81,151.400
84,211.400
83,247,000
82.965.500
82.079,500
84.916,400
84.365.300
83.765,400
83.583,400
86,517.800
88,814,300
84,741,300

724,866.500
718,669.200
721,005,000
723.923.100
712,983,700
715,040.400
711.813.900
718,328,800
731,651.200
703,335.900
717,035.400
716.263.500
727.858,400
733,612,200
735,006.800
745,155.200
743,772,000
746,115,600

New York City Non-Member Banks and Trust Com-
panies.-The following are the returns to the Clearing House
by clearing non-member institutions and which are not in-
cluded in the "Clearing House Returns" in the foregoing:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING
HOUSE.

(Stated in thousands of dollars-that it, three ciphers RIM omitted.)

CLEARING
NON-MEMBERS

Week Ending
Nov. 31 1935.

Members of
Fed'i Res've Bank
Grace Nat Bank__

Total 
State Banks.

Not Members of the
rederal Reserve Bank
Bank of Wash. Ilts_
Colonial Bank 

Total 
Trust Company
Not Member of the
Pederal Reserve Bank
Mech Tr. Bayonne.

Total

Grand aggregate_ _ _
Comparison with pr

Gr'd aggr., Nov. 14
Gr'd agar., Nov. 7
Gr'd aggr., Oct. 31
(led aggr . Oct. 24

Capital.
Net

Profits.

Loans,
Ms-

counts,
Invest-
meats,
etc.

Cash
in

Vault.

Reserve
with
Legal

Deport-
tortes.

Net
Demand
seportts.Depostts.

Net
Time

Average. Average Average. Average Average.
$ $ $ $ $ $ $
1,000 1,798 12,236 47 919 5,852 4,291

1,000 1.798 12,236 47 919 5,852 4,291

200 58 8,496 766 387 6,456 2,584
1,200 2.68 32,900 3,550 1.677 29,400 4,268

1,400 3.274 41,39t 4,316 2,064 35,856 6,852

500 546 9,042 380 129 3.226 5,934

500 546 9.042 380 129 3,226 5,934

2,900
-

5,618 62,674 4,743 3,112 244,934 17,077
ev. week  4-920 -103 -11 +839 +16

2. i I 1 5,618 61,754 4,846 3,123 a44,095 17,061
2.. $1 5,61 60,535 4,458 3,126 042,315 17.012
2, ' i . 5,61 60,294 4,366 2.846 a41,166 17.019
2,900 5.618 60.132 4.405 2,868 a41.670 17,002

a United States deposits deducted, none.
Bills payable. rediseounts, acceptances and other liabilities. 82.159,000.
Excess reserve, 8247„320. decrease.

Boston Clearing House Weekly Returns.-In the fol-
lowing we furnish a summary of all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

No'. 18
1925.

Changes from
previous week.

Nov. 11
1925.

Nov. 4
1925.

Capital 
Surplus and profits 
Loans, dIscla & investments_
Individual deposits, Incl. U.S.
Due to banks 
Time deposits 
United States deposits 
Exchanges for Clearing House
Due from other banks 
Reserve In Fed. Res. Bank.
Cash in bank and F. R. Bank
Reserve excess in bank and

Federal Reserve Bank 

66,800,000
91,771.000
1027339000
714,176,000
144,488.000
223,135,000
4,476,000
35,216,000
93,830,000
83,861,000
8,893,000

1.084.000

Unchanged
1,003,000

Dec. 11,720.000
Inc. 5,628,000
Dec. 997,000
Dec. 3,518,000
Dec. 1,185,000
Inc. 3,113,000
Inc. 4,084,000
Inc. 594,000
Dec. 110,000

Inc. 306.000

66.800,000
90,768.000
1039059000
708,548,000
145,485.000
226.653,000
5.661,000

32,103.000
89,746,000
83,267,000
9,003.000

758.000

66,800,000
90.778,000
1032254000
719,314.000
145,545.000
215.470,000
5,798,000

38,773.000
90.753,000
83.460,000
9,539.000

966,000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Nov.'21, 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 November 211925.

Mentbersol
F.R.System

Trust
Companies

1925
Total.

Nov. 14
1925

Nov. 7
1925

Capital  
Surplus and profits 
Loans, Meets & investm'ts
Exchanges for Ctear.House
Due from banks 
Bank deposits 
Individual deposits 
Time deposits 
Total deposits 
U. S. deposits (not Incl.)._
Ree've with legal depoalee
Reserve with F. R. Bank _
Cash in vault • 
Total reserve & cash held_ -
Reserve required 
Excess res de cash in vault

542,025,0
128,684,0
836,839.0
37,166,0
121,100,0
146.220,0
612,826,0
110,362,0
889,407,0

65,316,0
11,050.0
76,366.0
65,605,0
10 761.0

55,000,0 $47,025.0
17,182,0 145.866,0
47,836,0 884,675,0

581,0 37,747.0
19,0 121.719,0

829,0 147,049,0
29,321.0 642.146,0
1,978,0 112,340,0

32,128,0 901,535,0
4,034,0

4.303,0 4,303,0
  65,316,0
1,417,0 12,467,0
5,720,0 82.0 83.0
4.545.0 70.150,0
1.175.0 11,936,0

$47,025.0
145,816,0
888,54,0
43,020,0
129,144,0
153,564.0
649,106
114,7211
917,091 f

5,91 ,,0
4,454,0

65.579,0
10,344,0
82.377.0
71,139.0
11.238.0

$47,025,0
145,866,0
886,165,0
47,494,0
132.337,0
154,095,0
649,865.0
118,809,0
922.769,0
6.374.0
4,461,0
C6.683,0
11.630.0
82,774.0
71.294,0
11.480.0

• Cash in vault not counted as reserve for Federal Reserve members.

Condition of the Federal Reserve Bank of New York.
-The following shows the condition of the Federal Reserve
Bank of New york at the close of business Nov. 25 1925 in
comparison with the previous week and the corresponding
date last year:

Resources-
Gold with Federal Reserve Agent
Gold redemp. fund with U. 13 Treasurs

Gold held exclusively agst. F. R. notes.
Gold settlement fund with F. It. Board_
Gold and gold certificates held by.bank__

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash 
Bills discounted-
Secured by U. S. Govt. obligations.--
Other bills discounted 

Total bills discounted 
Bills bought in open market 
U. S. Government securities-
Bonds 
Treasury notes 
Certificates of indebtedness 

-ce.. 25 1925. Nov. 18 1925. Nov. 26 1924.

  370.241,000 370,348,000 529,646,000
9,133,000 10,389.000 8,278,000

379,380,000 380,737.000 537,924,000
232.454,000 252.710,000 172,587,000
354,276,000 373.228,000 243,303,000

966,110.000 1,006.675,000 953,814,000
27,148.000 27,490,000 18,735,000

993,253.000 1.034.185,000
14,496,000 15,845.000

972,549,000
9,862,000

129,493,000 89,476,000 26,636 000
63,190.000 58,501.000 9,052,000

192,633,000 147.977,000 35,688,000
35,408,000 26,252,000 83,008,000

1,257,000
57,127,000
3,000,000

1,257,000
58,342,000
4,115.000

4.902,000
133,323,000
47,230,000

Total U. S. Government securities._ 61,384,000 63,714,000 185,455,000
Foreign loans OD gold _

Total bills and securities (See Note).- 291,230.000 239.482,000 303,151,000

Due from foreign banks (See Note).- 658,000 671,000 478,000
Uncollected items  149.786,000 187,307,000 138,148,000
Bank premises  17,259.000 17.252,000

4,515,000 4,243,000 
17,431,000

All other resources  10,339,000

1.755.000 1,539,000

Total resources

LtaHltfles-
Fedi Reserve notes In actual circulation.
Deposits-Member bank, reserve acc't..
Government 
Foreign bank (See Note) 
Other deposits 

Total deposits 
Deferred availability items 
Capital paid In 
Surplus 
All other liabilities 

Total liabilities 

Ratio of total reserves to deposit and
Fed'l Res've note liabilities combined. 79.6% 82.8% 78.2%

Contingent liability on biller' purchased
for foreign correspondents  10.990,000 10,049,000 7,903,000
NOTE.-BegInning with the statement of Oct. 7 two new Items 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
therein

 1.471,202.000 1,498,965,000 1,451,948,000

362.455,000
850.396.000
13.717,000
11.458,000
10,516.000

886,087.000
127,458,000
32,131.000
58,749,000
4 ,322 ,000

356,779.000
864.565,000

4.132,000
11,520,000
11,458,000

383,903,000
841,772.000

3,310,000
7,108,000
9,305,000

891,675.000 861,395,000
155,504.000 115,177,000
32,153,000 30,205,000
58,749,000 59.929,000
4.105,000 2,339,000

1,471,202.000 1,498,965.000 1,451,948,000
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Weekly Return of the Federal Reserve Board.

The following is the return issued by the Federal Reserve Board Thursday afternoon, Nov. 27, and sho
wing 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 th
e 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 betwe
en 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 2588, being the first item in our department of "Current Even
ts and Discussions."

COMBINED RESOURCES AND LIABILITIES OF 'THE FEDERAL RES
ERVE BANKS AT THE CLOSE OF BUSINESS NOV. 25 1925.

Nov. 25 1925. Nov. 13 1925. Moo. 10 1925. Nov. 4 1925. Oct. 28 1925.oa. 21 1925. Oct. 141925. Oct. 7 1925. Nov. 261924.

RESOURCES.
Gold with Federal Reserve agents 
Gold redemption fund with U.S. Treas.

Gold held exclusively agst. F. R. notes
Gold settlement fund with F. R. Board_
Gold and gold certificates held by banks 

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:
Secured by U. S. Govt. obligations 
Other bills discounted 

Total bills discounted 
Bills bought in open market 
U. S. Government securities:
Bonds 
Treasury notes 
Certificates of indebtedness 

Total U. S. Government securities 
Other securities (See note)  
Foreign loans on gold 

Total bills and securities (See Note)._
Due from foreign banks (See Note) 
Uncollected items 
Bank premises 
All other resources 

Total resources 
LIABILITIES.

S. R. notes in actual circulation 
Deposits-
Member banks-reserve account 
Government 
Foreign bank (See Note) 
Other deposits 

Total deposits 
Deferred availability items 
Capital paid in 
Surplus 
All other liabilities 

Total liabilities 
Ratio of gold reserves to deposit and
F. It. note liabilities combined 

Ratio of total reserves to deposit and
F. It. note liabilities combined 

Contingent liability on bills purchased
for foreign correspondents 

$
1,355.463,000

50.004,000

$
1.355,579.000

62.443.000

$
1356.016,000

50,732,000

$
1,332.277.000

49,994,000

$
1.377,127.000

47.770.000

$
1,399.178.000

54,143,000

$
1,372.943.000

57,112,000

$
1.365.341300

58.906.000

$
1,926.215.000

42.136.000

1.405,467,000
724,029,000
616,397.000

1,418,022,000
724,982,000
639.245,000

1.406.748,000
737.838.000
634.530300

1,382,271,000
753,252,000
637,040,000

1,424.897,000
716,589.000
641,063.000

1353,321.000
701,960.000
623.103.000

1,430355.000
733.661.000
602,348300

1,424347300
748.208,000
588,933.000

1,968,351,000
591,026,000
486,873,000

2.745,893310
114,642,000

2,782,249.000
122,836,000

2,779,116,000
111.386,000

2,772,563.000
107,718,000

2,732,549,000
110.511.000

2.778,384.000
110.912.000

2,766,064.000
103,723,000

2,761,388.000
101.093,000

3.046,250300
87,701,000

2,860,535,000
43.948,000

346,326,000
278,388,000

2,905,085,000
49,546,000

280,534.000
285,832,000

2,890,502,000
47,167,090

276,229,000
288331.000

2,880,281.000
46,901,000

330,229,000
306,109,000

2,893,060,000
52.932,000

293,2853100
296,709,000

2,889,296,000
53.734.000

293,172,000
309,789,000

2.869.787,000
48,045300

308,213,000
335.335,000

2,862,481,000
48.409.000

320,381,000
323.648,000

3,133,951,000
34,307,000

96,204,000
125,201,000

624.714.000
359,458.000

56,285,000
244.439.000
31,575.000

566,366.000
354,980,000

56,352.000
244,272,000
32,655.000

564,660.000
352,687.000

57,632.000
243,122,000
33,254,000

636.338,000
342,453.000

57,632.000
243,740,000
28,853,000

589.994.000
323.717.000

56,020.000
248,477,000
20,260,000

602,961,000
293,259.000

55,907.000
248.366.000
19,532.000

643.548.000
287,014,000

55,638,000
261.122,000
19,473.000

644,029,000
283344,000

55.618,000
249.811,000
18.695.000

221,405,000
281,001,000

44,320,000
390,079.000
147,816,000

332,299,000
3,150,000
6,500.000

333,279,000
3,150,000
5,701,000

334,008,000
3.720,000
4.799,000

330,225300
3,220.000
3,800.000

324,757.000
3,220.000
3.399.000

323,805,000
3,220,000
6.300.000

336,233,000
2,420,000
6,400,000

324,124.000
2320,000

10,604.000  

582,215,000
2,550,000

1,326,121300
658.000

686,348.000
61,817.000
18.454,000

1,263,476,000
671,000

816,673,000
61.809,000
18,108.000

1,259,874.000
640.000

702,177,000
61.632.000
18,085,000

1.316,036.000
640.000

687.010300
61.593,000
18.282.000

1.250.087,000
640,000

684,027,000
61,557,000
18,120,000

1,229.545.000
640.000

782.668.000
61,552,000
17.751,000

1,275,615,000
639,000

920.079.000
61,535,000
18.583,000

1,265,121,000
639.000

713.311300
61,475,000
18,062300

1,087.171.000
478,000

615,240,000
61,553,000
26,885,000

1,997,881,000

1,731,510,000

2,219.813.000
36,853.000
12.937,000
21,181,000

5,115,368.000

1,708,050,000

2,260,822.000
24,975,000
12.999.000
23,103.000

4,980,081,000

1,711.275,000

2,232,173.000
22,294.000
11.988,000
22388,000

5,010,743,000

1.713.422,000

2,245.629,000
30,383.000
11,473,000
27.515,000

4,960.423300

1,694.771,000

2,227,212.000
38,670,000
12,071300
19,311,000

5,035.186,000

1,694348.000

2,206,347.000
46,132.000
11,424,000
20,043,000

5.194.283.000

1,715,532,000

2,229.825.000
32,643,000
7,091.000
18,622.000

4.989398.000

1.701,128,000

2338,154,000
16,732.000
8,306.000
19.885,000

4,959,585,000

1.845.308,000

2,148,137,000
26,723,000
8,327,000
19,529.000

2,290,784,000
622,853,000
116,844,000
217.837.000
18,053.000

2,321,899,000
733,512,000
116,813.000
217,837,000
17.257.000

2,288.743.000
628,462,000
116,859,000
217,837.000
17.105.000

2.315,000.000
631,239.000
116,653.000
217,837,000
16,592.000

2.297,264,000
617.350,000
116.602.000
217,837.000
16.599,000

2,283,946,000
705,954,000
116,629,000
217,837.000
15,872.000

2,288,181.000
840,828,000
116,487.000
217.837,000
15,418,000

2.283.057.000
636.162.000
116.461.000
217,837.000
14.853,000

2,202,716,000
564,340,000
112.169,000
220.915.000
14337.000

4997.881.0005,115,368,000

68.2%

71.1%

39,959.000

69.0%

72.1%

36.848,000

4,980.081.000

69.4%

72.3%

373163,000

5.010,743,000

68.7%

71.5%

36,811.000

4,960.423,000

69.9%

72.5%

36,849,000

5,035.186,000

69.8%

72.6%

36,796.000

5,194,283,000

69.0%

71.7%

36.876,000

4,969.498.000

89.3%

71.8%

35397.000

4,959,585,000

75.2%

77.4%

27,179,000

Distribution by Maturities-
1-15 day bills bought in open market__
1-15 days bills discounted 
1-15 days U. S. certif. of indebtedness_
1-15 days municipal warrants 
16-30 days bills bought In open market_
16-30 days bills discounted 
16-30 days U. El. certif. of Indebtedness_
16-30 days municipal warrants 
81-60 days bills bought in open market_
81-60 days bills discounted 
31-60 days U. S. certif. of indebtedness 
31-60 days municipal warrants 
81-90 days bills bought In open market_
61-90 days bills discounted 
61-90 days U. S. certif. of Indebtedness-  
61-90 days municipal warrants 
Over 90 days bills bought In open market
Over 90 days bills discounted 
Over 90 days certif. of indebtedness 
Over 90 days municipal warrants 

F. R. notes received from Comptroller 
F. It. notes held by F. R. Agent 

Issued to Federal Reserve Banks 

5
104.633,000
494,404.000

3,723,000

65,345,000
35,177,000
2,424,000

107,422.000
56,741.000

63,917,000
28,518.000

'  
18,141,000
9,854.000

25,428,000

$
101,396.000
438,585,000

4,878,000

64,863.000
36.883.000
2.346,000

105,985,000
55,854,000

66,519.000
25,107,000

16,212,000
9,937,000
25,431,000

$
105.640,000
439,780.000

6,453,000

60.529.000
35,232.000

517,000  

98,609.000
56340,000
1,380.000

71,671,009
23.663,000

16.238,000
9,445,000

24,104,000

$
97,943.000
497.635.000

2,563,000

64,062,000
38,974,000

16,818,000
62,158.000
1.870.000

79,029,009
28,832.000

14,801,000
8,739,000

24,410,000

$
95.272,000
451,142,000

3,149.000

58,526.000
37,471.000

301,000
.859,000
1,860.000

70,404,000
30,389,000

16,214,000
8,133.000
15,251,000

$
80.794.000

459,734,000
2,146,000

47,263.000
37,573.000

81,579,000
61.798,000
1.815.000

67,122.000
35,242,000

16,501,000
8.614.000
15,571,000

$
93.426.000
507,220.000

4,438,000

48.851.000
36.789.000

67,752,000
56,987.000

517,000  

64,225.000
35.519,000
1,154.000

12.760.000
7,033.000
13.364,000

$
92,931.00o
500,588.000

2,644,000  

48.870.000
35,822,000

74.242.000
58.608,030

55.939.000
42,216.000
1,618.000  

13.962.000
6.795.000
14.433.000

$
75,403,000

138.102,000

53,412,000
23,604,000
63,720,000

80,240,000
32,397,000

61.807.000
17,761,000

10,139300
9,541.000

84,096,000

2,912,652,000
874,732,000

2,923,655,000
896.802,000

2,932.570,000
905,682,000

2.924,912300
912.601,000

2,928,964.000
921.892,000

2,943,706.000
931,202,000

2351,640.000
940,892.000

2,944,762,000
949,821.000

3,186,031,000
937,818.000

23137,920,000 2,026,853,000 2.026.888,000 2,012,311,000 2,007,072,000 2,012,504300 2.010.748,000 1,994.941,000 2,248,213,000

How Secured-
By gold and gold certificates 
Gold redemption fund 
Gold fund-Federal Reserve Board 
By eligIble paper  - 

Total 

305.300.000
106,481,000
943,682,000
930,553,000

305,301,000
111,014,000
939,264,000
878,126,000

303.330,000
101,276,000
951,410,000
863.613.000

303.331.000
106,401.000
922.545.000
929.598.000

305,731.000
110,614,000
960,782,000
870,683,000

307,731,000
100.639,000
990.808,000
847,507.000

307.731,000
102,930,000
962,282,000
885,602.000

307.731,000
110,905,000
946,705300
885.379,000

289,104,000
122.731,000

1,514,380,000
478,862,000

2.286.016,000 2.233.705.000 2.219 629 000 2 261 875 000 2.247.810.000 2.246.685.000 2.258.545.000 2.250.720.000 2.405.077300

NOTE.-Beginning with the statement of Oct. 7 wo new items were added in order to show separately the amount of balances he d a
broad and amounts due

to foreign correspondents. In addition, the caption, "All other earning assets," now made up of Federal Intermediate Cred t Bank debe
ntures, 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 deactiption 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

therein.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF 
BUSINESS NOV. 25 1925.

Two ciphers (00) omitted.
Federal Reserve Bank of- Boston. New York. Phila. Cleveland. Richmond Atlanta.

•
Chicago. St. Louts Minneap.Kan. City Dallas. San Fran. Total.

RESOURCES.
Oold with Federal Reserve Agents
Gold red'n fund with U. B. Treas.

Gold held excl. eget. R.F. notes
Gold settle't fund with F.R.Board
Gold and gold certificates 

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:
Sec. by U. S. Govt. obligations
Other bills discounted 

Total bills discounted 
BiLls bought In open market 
IL 8. Government securities:

Bonds 
Treasury notes 
Certificates of indebtedness_

Total U. B. Govt. securities_

$
84,525,0
8,948,0

$
370,241,0

9,139,0

$
123,085,0
6,636,0

$
182,9713
2,280,0

i
71,125,0
1,2963

$
87.614,0114.796.0
5,554.0

$

5,629,0

$
15.407,0
1,223.0

$
65.909,0

930,0

$
33,882,0
2.883,0

$
19.211,0156.697.0
2.320,0

$

3,186,0

$
1,355,463,0

50,004,0

93,473,0
50,013,0
45,787,0

379,380,0129.721,0
232,454,0
354.276,0

56,955,0
18,015,0

185,251,0
66.689,0
48,523,0

72,421,0
38.276
5,354,0

93,168,0
30,546,0128,608,0
3,579,0

120.425,0

77.460,0

16.630.0
16,089,0
11,748,0

66,839.0
21,108,0
7,142,0

36.765.0
36.611,0
4,396.0

21,531.0
13,274,0
10,555,0

189,863,0
33.406,0
29,562,0

1305367,0
724,029,0
616.397,0

189,273,0
16,932,0

966,110,0
27,148,0

204,691,0
7.851,0

300,463,0
6,232,0

116.051,0
5.934,0

127,293.0
6,756,0

326,493,0
14,995,0

44367,0
10,938,0

95,089,0
1,886,0

77,772,0
4.090,0

45.360,0
_53103

252.831.02.745.893,0
5,970,0 114,642,0

206,205,0
4.054,0

15,724.0
16,346,0

993.258,0
14,496,0

129,493,0
63,190,0

212,542,0
1.034,0

33,113,0
21,947.0

306,695,0
2,042,0

44,090,0
33,873,0

121,985,0
3,384,0

14,190,0
23,759,0

134.049.0
3,198,0

6,825,0
20.202,0

341.488,0
5,898,0

42.252,0
30,711,0

55,405,0
2,890.0

9,360,0
21,508,0

96,975,0
654,0

2,495,0
3,563,0

81,862,0
1,864,0

9,8773
13,452,0

51,270,0
1,772,0

2,252,0
6,837,0

25$,801,02,860,535,o
2,662,0

36,655,0
23,000,0

43,948,0

346,328.0
278,388,0

32.070,0
85,992,0

52931
1.993,0
5,412,0

192,683,0
35,408,0

1,257,0
57,127,0
3,000.0

55,080.0
14,570,0

585,0
11.428,0
7,050,0

77,963.0
9,645.0

7,965,0
21,989,0
1.026,0

37,949,0
4,568,0

1.191.0
4,253,0

27,027,0
65,986,0

860,0
12.406,0
1,995,0

72,963,0
34,451,0

19,9283
25,363.0
1.714,0

30,868,0
23,425,0

1,522,0
18,873,0

933  

6,058,0
7,315,0

7,558,0
9,020,0

23,329,0
20,642,0

8.139,0
23,282,0
1,998,0

9,08931
27,095,0

6,693,0
22,424,0
1,690,0

59,655,0
30,361,0

58,0
36,281,0
7379,0

624,714.0
359,458.0

56,285.0
244,43931
31.575,0

7.934,0 61.384.0 19.063.0 30.980.0 5.444,0 15.261,0 47.005,0 20.488,0 16,578,0 33,419,0 30,807,0 43.936.0 332.299.0
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RESOURCES (Concluded)-
Two Ciphers (00) omitted. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louie.I/Pump.Kan. City Dallas. San Fran. Total.

Other securities 
S $ $
  3.050,0

$ $ $ $ $ $ $
100,0  

$ $ $
3,150,0Foreign loans on gold 481,0 1,755,0 605.0 696,0 344,0 266,0 897,0 299,0 214,0 260,0 228.0 455.0 6,500,0

Total bills and securities 126,477,0 291,230.0 92,348.0 119.284,0 48,305.0 108,540,0 155,316,0 75,080,0 30,165,0 77,750,0 67,219,0 134.407,0 1,326.121,0Due from foreign banks 658.0 658,0Uncollected Items 62,185,0 149.786,0 61.179.0 62,498.0 432,812,0 41,918,0 83.359,0 34.605.0 15,052,0 42.731,0 28.115.0 42,108.0 686,348,0Sank premises 4,190,0 17,259,0 1.334.0 7,948.0 2.446,0 2.781,0 8.099,0 4,750,0 3.066,0 4,772.0 1,834.0 3,338.0 61.817,0All other resources 139,0 4,515,0 281,0 388,0 388,0 2,157,0 1,506,0 341.0 2,805.0 737,0 1.330,0 3,867,0 18,454,0
Total resource, 403.250,0 1.471,202,0 368,718.0 498,855,0 239,320,0 292,643,0 595,666.0 173,071,0 148,717,0 209,716,0 151,540,0 445.183,0 4,997,881,0LIABILITIES.

V R. notes In actual circulation- 171,279,0 362,455,0 148,167,6 22/,863,0 89,261,0 157,233,0 150,062,0 39,143.0 08,302,0 67,103,0 46,920,0 203,722,0 1,731.510,0Deposits:
Member bank-reserve scot- 142.555.0 850,396,0 130,585,0 176,101,0 69,583,0 82,639,0 321.969,0 80,838,0 52,954,0 87,357.0 59.998,0 165,438,0 2,219,813,0Government 2,758,0 13,717.0 923,0 1,628,0 3,252.0 3,073,0 2,348.0 1,594,0 1,525,0 1,834,0 1,340,0 2.861.0 36,853,0Foreign bank 150.0 11,458,0 188,0 217,0 107,0 83,0 280,0 93.0 67,0 81,0 71,0 142,0 12.937,0Other deposits 110,0 10,616,0 290.0 1,285.0 90,0 61,0 902,0 844.0 183,0 1,158,0 89,0 5.653,0 21,181,0
Total deposits 145.573,0 886,087.0 131.988,0 179,231,0 73,032,0 85,256,0 325,499,0 83,369.0 54,729,0 90,430.0 61.498,0 174.094,0 2.290,784,0Deferred availability Items 60,202.0 127,458,0 56.243,0 54,647,0 58,257,0 35,183,0 71,738,0 34,500.0 13,908,0 38,125.0 30,213,0 42.379,0 622,853,0Junta] paid In 8,611,0 32,131,0 11,545,0 13,141,0 5,978,0 4.645,0 15,721,0 5,127,0 3,178,0 4,262,0 4.277,0 8,228,0 116,844,0Purples 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 15.071,0 217,837,0AU other liabilities 1,203,0 4,322,0 718,0 1,511,0 1,091,0 1,376,0 2,200,0 961,0 1,103,0 819,0 1,040,0 1,689,0 18,053,0
Total liabilities 403,250,0 1,471,202,0 368,718,0 498,855,0 239,320,0 292.643,0 595,666,0 173,071,0 148,717,0 209,716,0 151,540,0 445,183,0 4,997,881,0Memoranda.

Ileaerve ratio (per cent) 65.1 79.6 75.9 75.3 75.2 55.3 71.8 45.2 78.8 52.0 47.3 68.5 71.1Jontingent liability on bills pur-
chase(' for foreign correspondls 2,946,0 10,990,0 3,702,0 4,260,0 2.110,0 1.632,0 5,494,0 1,739,0 1,314,0 1,592,0 1.393.0 2,787,0 39,959,0P. R. notes on hand (notes reo'd
from F. R. Agent less notes In
eIrculatIon) 18.233,0 114.462,0 30,946,0 17,440,0 14.543,0 19,760,0 16,694,0 6,274.0 2,698,0 7.583,0 6.498,0 51,279,0 306,41 0.

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS NOV. 25 1925.

federal Reverse Agent a1- Boston New York Ma. Cleveland Richmond Atlanta Chicago St. Louis Minn. Kan. City Dallas Ban Fr. Total
(Two Ciphers (00) Omitted.) 2 $ 2 $ II $ $ $ $ $ $ $ $P.R. notes reo'd from Comptrar 250,412,0 744,037,0 209,713.0 280,223,0 131,284,0 226,453.0 429,963,0 70,917,0 88,230,0 99,319,0 68,500.0 313,601,0 2,912.652.0P.R. notes held by F.11. agent__ 60,900,0 267,120,0 30,600.0 34,920.0 27,45010 49,460.0 263,207,0 25,500,0 17,230,0 24,833.0 15,082,0 58,600,0 874,732.0
F.R. notes issued to F.R. bank 189,512.0 476,917.0 179.113.0 245,303,0 103,804,0 176,993,0 166,756,0 45,417,0 71,000,0 74.686,0 53,418,0 255,001,0 2,037,920,0Oollateral held as security for
F.R. notes issued to F.R. Bk.:
Gold and gold certificates._ 35,300.0 186,697.0 4,400,0 8,780,0 21,160,0 10,200,0   10,575,0 13,052,0   15,136,0   305,300,0Gold redemption fund 14,225,0 27.544,0 12,296,0 14,191,0 2,465,0 7.414,0 4,151.0 1,332.0 1,857,0 2.522,0 2,575,0 15.909.0 106.481,0Gold fund-F. R. Board- 35,000,0 156,000,0 106,389,0 160,000.0 47.500,0 70.000,0 110,645.0 3,500.0 51.000,0 31,360,0 1,5130,0 170,788,0 943,682.0Eligible Paper 118.062,0 190.987,0 57,650,0 87,578,0 38,926,0 92,955,0 107,232,0 54,292,0 12.820,0 43,904,0 36.164,0 89,983,0 930,553,0
Total collateral 202,587,0 561,228,0 180,735.0 270.549,0 110,051,0 180.569,0 222.028.0 69.699.0 78.729.0 77.786.0 55.375.0 278.680.0 2.286.016.0

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 items of the resources;

the liabilities of the 722 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 2588.

1. Data for all reporting member banks In each Federal Reserve District at close of business Nov. 18 1925. Three ciphers (000) omitted.

Federal Reserve District. Boston. New York PhGa. Cleveland, Richmond Atlanta, Chicago. St. Louis. Minneap. Kan. City Dallas. San Fran. Total.
Number of reporting banks 41 102 54 75 72 38 100 33 24 69 49 67 722Loans and discounts, gross: 2 5 5 5 2 s 3 $ $ $ $ 5 5Secured by U. S. Gov't obligations 10,830 59,863 11,982 19,028 6,652 7,950 25,336 7,039 2,433 4,025 3,166 7,898 166,202Secured by stocks and bonds 351,865 2,373,185 380,830 494,005 147.318 99,316 857,890 192.538 67.293 109,094 781.092 267,995 5,419.724ill other loans and discounts.... 672,340 2.619,078 371,406 778,332 371,824 428,031 1,229,281 308,598 181,655 325.829 233.799 913.017 8.429,190

1,035,035 5,052,128 .764,218 1,289,368 525,794 533,297 2,112,507 508,475
-

251,381 438,948 315,057 1,188,910 14,015,118
Total loans and discounts 

to vestments:
Q. S. pre-war bonds 9,634 40,368 9,488 33,081 25.563 14.898 17,561 12.707 7,096 9,178 17,208 24,381 221,163U.S. Liberty bonds 85,369 595,117 49,911 170,420 29,263 14,699 176,621 23.158 26,704 48,852 18.720 147.952 1,386,7860.8, Treasury bonds 18,460 198,987 16,279 34,957 7,655 5,781 52,947 10,640 12,282 14,129 6,106 50,375 428,598C. P. Treasury notes 4,942 167,341 7,753 27,713 2,024 2.344 59.747 6.584 17,170 16,077 7,568 30.361 349,624U.S. Treasury certificates 6.534 15,755 4,093 16,469 1,923 4.317 7,291 2,719 2.520 3.832 3,382 17.236 86,071Other bonds, stocks and securities 206,308 1,138,472 249,543 343,262 63,076 50,303 422.712 112,019 43,350 76,982 25,661 206.012 2,937.69$
Total Investments 331,247 2,156,040 337,067 625,902 129,504 92.342 736,879 167,827 109.122 169,050 78,845 476,315 5,409,940

Total loans and Investments._ 1,366,282 7,208.166 1.101.285 1,915,270 655,298 625,639 2,849.386 676,302 360,503 807,998 393,702 1,665,225 19,425,056Boserve balancee with F. R Bank-- 96,225 776,085 84,255 130,760 41.737 46,364 243.707 51,107 27.201 54,928 30.451 111,634 1,694,454Dash In vault 19,617 81.722 16,650 32,613 15,410 11,438 51.418 8.254 5,710 12.278 11.157 22,304 288.571Net demand deposits 922,600 5.763.804 772.205 1,022,210 387,074 373,934 1,802,185 399.465 235,606 483,437 282,817 801,739 13,247,075Time deposits 390,614 1,163,624 198,964 756,307 202,154 217,692 1,014,272 213,854 107,941 137,994 95,734 821,650 5,320.800(3overnment deposits 3,310 15,561 4,471 7,298 1,089 2,780 4,814 1,298 809 574 2,202 6.206 50,412Bills payle At redlsc. with F. R Bk.:
Secured by U.S. Gov't obligations 2,970 71.319 11,770 30,101 7,925 6,055 21,872 3,720 2,900 4,473 1,506 37,636 202,247All other 20.023 49,182 12,737 31.148 11,684 15,512 9,787 16.117 6,037 8,354 6,892 185,273Bankers' balances of reporting mem-
ber banks In F. R. Bank cities:
Due to banks 129.546 1,039,357 180,764 43,613 38,526 25,474 352,693 84,148 56,276 101.390 42,013 121.637 2,215.437Due from banks 38,162 110,101 69,040 24,609 20.098 15.245 156.455 36.075 23,436 54,431 32.387 • 55,033 635.072

2. Data of reporting member banks In New York City, Chicago, and for whole country.

Number of reporting banks 
Loans and discounts, gross:
Secured by U.S. Govt. obligati°
Secured by stocks and bonds 
All other loans and discounts 

Total loans and discounts 
Investments:
U. B. pre-war bonds 
U. S. Liberty bonds 
U. S. Treasury bonds 
U. S. Treasury notes  
U. B. Treasury certificates 
Other bonds. stocks and securities_

Total Investments 

Total loans and Investments_
Reserve balances with F. it. banks 
Cash in vault 
Net demand deposits 
'Time deposits 
Government deposits 
Bills payable and rediscounts with

Federal Reserve Banks:
Secured by U.S. Govt. obligations
All other 

Total borrowings from F. R bks.

All Reporting Member Banks. Re:miffing Member Banks in N. y. cur. Raffling Member Banks fp cum..

Nov. 18 1925. Nov. 11 1925. Nov. 19 1924. Nov. 18 1925 Nov. 11 1925. Nov. 19 1924. Nov. 18 1925. Nov. 111925. Nov. 19 1924.
722

$
166,202,000

5,419,724.000
8,429,190,000

723
$

162,002,000
5,391.671.000
8,468,569.000

743
$

182,082,000
4,425,310,000
8,216,652,000

61
$

54,856,000
2,122,987.000
2,298,897,000

61
$

48,036,000
2,091,062.000
2,331,762,000

67
$

63.122.000
1.827,445.000
2.327,507.000

46
$

18.065.000
656,140,000
680,122.000

46
$

18.460.000
661,206,000
690,570,000

• 47
$

23,437,000
507,174,000
706.531,000

14,015,116,000

221.183.000
1,386,786.000
428,598,000
349.624,000
86,071.000

2,937,608,000

14,022,242.000

220.975,000
1,398,737.000
428,743,000
360,192,000
88,341.000

2,952,521,000

12,824,044,000

264,808,000
1.474.820,000

69,854,000
628.665,000
285,623,000

2,894.518.000

4,478,540,000

29.682,000
503.870,000
183,507,000
150,708,000
13,168,000

837.071,000

4,470,860,000

29,535,000
505,931,000
184,242,000
160,582,000
13.130,000

857.149.000

4,218,074,000

40,934.000
607,712,000
12,607,000

288,840,000
140,949,000
899,230,000

1,354,327,000

1.870,000
100,304,000
16.176,000
45,850.000
1,163,000

189,324,000

1.370,236,000

1.870,000
101,458,000
18.083,000
51,657,000
1,034,000

182.829.000

1,237,142,000

4.107.000
82.192.000
2,928,000

89,592,000
23,098,000
199,810,000

5.409,940,000 5,449,509,000 5,618,288.000 1,727.006,000 1,750,569,000 1.990,272.000 354.687,000 354.731,000
-

401,527,000
19.425,056,000
1,694,454,000
288,571,000

13.247,076.000
5,320,800,000

50.412,000

202,247,000
185,273,000

19,471.751,000
1,658.904.000
290,409,000

13,248,606,000
5,344,285,000

78,145,000

186.623.000
191.038,000

18,442,332,9008.203,546.900
1.696,457,000
294,076,000

13,091,456.000
4,881,734,000
139,690,000

24,034,000
58,371,000

714,170,000
84,791,000

5,209,172,000
776,112,000
12.606,000

36,670,000
42.996.000

6,221,429.000
710,990.000
67,082,000

5,234,362,000
775,431,000
19,404,000

32,845,000
42,874.000

6,208.346.000
722,332,000
68,588.000

5,307,311.000
844,513,000
26,826,000

6.230.000
22.207.000

1.709.014,000
166.439,000
23,880,000

1,199,516.000
496,342,000

1,842,000

5,105,000
4.112.000

1,724,967.000
167,744,000
23,953,000

1,210,856,000
492.582,000

3,015,000

8.155,000
3,722,000

1.638.669,000
180,647,000
27,670,000

1,172,648.000
447,036.000

5,098,000

425,000
1,888.000

387.520.000 377.661.000 82,405.000 79.666 non 75 710 non 28.437.000 9.217.000 11.577.000 2.313.000
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Railroad and Miscellaneous Stocks.—The review of the
Stock Market is given this week on page 2603.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the
pages which follow:

STOCKS.
Week Ended Nov. 27.

Sales Range for Week. Range Since Jan. I.
for
Week Lowest. Highest. Lowest. Highest.

Railroads. Par. Shares $ per share. $ per share. 8 Per share. $ Per share.
Alabama & Vicksb- -100 100110 Nov 2 110 Nov 25 103 Oct 110 Nov
Bruns Term & RY Sec100 900 10 Nov 24 12 Nov231 3 Feb 1734 Nov
Buff Hoch & Pitts, pf .100 16 9531 Nov 25 9531 Nov 251 86 Ap 100 July
Canada Southern__ —100 200 57 Nov 24 57 Nov 24 56 Ja , 59 May
Ches & Ohio etfs.....100 10011534 Nov 23 11531 Nov 23 9334 Aug 11634 Nov
Chic MU & St P ctfs_100 2,000 9 Nov 24 1034 Nov Z 7 Sep 15 Sept

Preferred certifs_ _ _100 2,100 1831 Nov 24 21 Nov 21 1231 Oc 22 Nov
Duluth S8 & All. pf-10C IOC 534 Nov 23 534 Nov 2: 3% Ap 634 Jan
Erie certificates 100 200 3531 Nov 24 364 Nov 2. 254 July 3734 Nov
Erie & Pittsburgh_ _ _ _50 6 60 Nov 24 60 Nov 2, 60 No 624 July
Illinois Central rights-- 23,501 134 Nov 24 131 Nov 21 131 Oct 131 Nov
Naahv Chats dr St L_100 200 160 Nov 23 165 Nov 2,143 Ap 175 Sept
Nat Rys Mex, lat pf _100 400 531 Nov 27 6 Nov 2 334 Ap 831 Nov
New Orl Tex & Mex_100 200 12831 Nov 2 12831 Nov 27 11331 Feb 12831 Nov
NY Ch & St L, pf etts100 200 92 Nov 25 92 Nov 21 91 Sep 93 Nov
N Y Lack & Western_100 10C 24 Nov 21 24 Nov 21 24 No 36 July
N Y Rye part MN _ • 60 295 Nov 24 305 Nov 2: 262 Aug 310 Aug

Preferred eertifs • 800 634 Nov 21 631 Nov 21 64 No 12 June
NY State Railways_100 100 24 Nov 21 24 Nov 21 24 No 36 July
Northern Central _ _50 23 794 Nov 25 79% Nov 21 77 Jan 804 July
Pacific CoestDd prof 100 200 474 Nov 25 48 Nov 2, 3434 Ja 5035 Mar
Reading rights 70C 18 Nov 23 1831 Nov 21 1631 Au 244 Jan
Vicks Shrev & Pao_ _100 200 89 Nov 27 89 Nov 2; 85 Nov 89 Nov

Preferred 100 100 89 Nov 24 89 Nov 2, 89 No 9231 Sept

Industrial & Misc.
Am Bank Note, pref_50 100 56 Nov 23 56 Nov 2: 5334 Jan 5834 Sept
Am BrownBovE1wI 12,900 494 Nov 24 5034 Nov 21 4931 Nov 537-4 Oct
Preferred 100 700 97 Nov 24 97 Nov 24 904 No 97 Nov

Amer Chicle prior pret• 100 8831 Nov 24 8831 Nov 24 85 Oc 92 Jan
Amer-La France FireEng
7% cum preferred100 100 9734 Nov 27 9734 Nov 27 9034 Sep 100 June

Amer Piano, pref.- - _100 900 96 Nov 251004 Nov 27 90 Oct1004 Nov
Amer Radiator, pref _10 100 6354 Nov 23 634 Nov 23 48 Ja 76 June
Amer Republics * 100 147 Nov 25 147 Nov 25 13831 Ap 154 Nov
Am Type Found, pf_100 100110 Nov 25 110 Nov 25 10535 May 111 Sept
Am Wholesale, pref _100 100 100 Nov 27 100 Nov 27 96 Jan 1004 Nov
Armour of Illinois, B_2557.31J(I

Preferred 100 1001
1635 Nov 24
92 Nov 21

18 Nov 21
92 Nov 21

1654 Nov
914 Oct

2031 Oct
9331 Nov

Arnold Constable Ws_ .• 7001 13 Nov 27 134 Nov 21 10 Sep 1634 Nov
Atlas Powder 6001 5634 Nov 24 57 Nov 2. 45 June 58 Nov
Booth Fish, lst pref _100 1001 50 Nov 25 50 Nov 21 25 June 52 Oct
Brooklyn Edison rights_ 12,5601 8 Nov 24 831 Nov 23 8 Nov 1154 Nov
Bklyn Union Gas rights_ 4,900 731 Nov 24 84 Nov 2t .734 Nov 954 Nov
Byers &Co (AM) • 7001 3531 Nov 21 3631 Nov 22 23 Oct 4474 Oct
Cert-Teed Prod, lst prim 10 10535 Nov 22 10531 Nov 2:': 8934 Jan 110 Sept
Cluett, Peabody, pf AOC 300105 Nov 2t 108 Nov 25 10334 Jan 109 Sept
Commercial Credit__ _:* 6,600 42 Nov 23 4534 Nov 27 3846 Sept 4934 Oct

Preferred B 25 lOOi 2735 Nov 23 2734 Nov 23 2631 Sept 2744 Oct
Comm Invest Trust— _• 2,7001 7931 Nov 27 8434 Nov 23 50 Jan 8434 Nov

Preferred 100 700100 Nov 24 105% Nov 21 100 No 1073.4 Nov
Crex Carpet 100 80 56 Nov 24 60 Nov 24 36 Ma 74 Oct
Cuba Co • 7,0001 4634 Nov 24 4834 Nov 21 464 Nov 5431 Oct
Cushman's Sons • 2,6001 90 Nov 24 10031 Nov 27 62 M 104 Oct
Deere & Co, prof. ...100 200106 Nov 27 106 34 Nov 23 824 Jan 110 Nov
Devoe & Reynolds A. - •25,8001 60 Nov 21 6834 Nov 27 53 Oct 684 Nov

First preferred _ _ _ -100 10 104 34 Nov 2310434 Nov 23 9734 Jan 1043,4 Nov
DuPont de Nem deb rta_ 29,85 1-64 Nov 25 34 Nov 24 1-64 No 31 Nov
Durham Hosiery 50 10 2031 Nov 21 2034 Nov 21 8 Ja 23 Nov
Elk Horn Coal 50 2001 134 Nov 24 133.4 Nov 24 734 Feb 15 Sept
Emerson-Brant, pref _100 2,000M 2034 Nov 24 2146 Nov 24 8 May 2631 Aug
Eureka Vacuum Clean.* 12,500 484 Nov 25 53 Nov 2 4834 Nov 5531 Oct
Fairbanks Morse, pf _100 400110 Nov 24 11034 Nov 2 10634 Jun 11034 Nov
First Nat Plc, 1st pf _100 200108 Nov 2510831 Nov 2 100 Jun 110 Oct
Foundation Co rights.-- l6,50 44 Nov 2 534 Nov 21 231 Oc 631 Nov
Foundation Foreign rte. - 65,1001 26 Nov 23 4231 Nov 25 15 No 4234 Nov
Fox Film A • 5,5001 7911 Nov 24 81 Nov 23 6834 Sep 84 Nov
Gen Cigar deb pf (7) _100 1001064 Nov 24 10635 Nov 24 104 Jul 11034 Oct
Gen Motors, 6% pref .100 200 9934 Nov 27 9935 Nov 27 90 Feb 9934 Nov
Gen Ry Signal, new_  •15, . it 68 Nov 24 7331 Nov 25 68 No 80% Oct
Gould Coupler A • 1,300 20 Nov 23 2031 Nov 21 20 No 23 Sept
Great West Suit, Met .100 40 113 Nov 21 1134 Nov 24 107 Ap 1154 June
Guantanamo Sugar 1,00 531 Nov 21 BA Nov 21I 314 Sep 634 June
Hanna, 1st pref c I a_100 1.62 Nov 21 62 Nov 21 424 Jul 89 Feb
Hayes Wheel, pref.._100 10010534 Nov 2 10531 Nov 27 100 Jan1054 Nov
Reline (OW) 25 1,20 7434 Nov 24 7654 Nov 27 66 Ma 774 Jan
Howe Sound rights 4,60 3 Nov 2' 331 Nov 24 Oct 334 Oct
Ingersoll Rand, new__ _ • 1,00 94 Nov 27 974 Nov 21 77 Nov100 Nov
Internet Cement pf..100 200104 Nov 2310434 Nov 27.10214 Nov 107 Aug
Internet Paper Rts 21,9 5 Nov 24 654 Nov 21 431 Nov 834 Nov
Internet Salt 10 4is 85 Nov 2 874 Nov 27 87 Ma 8731 Nov
Jones & L Steel pref _100 30 115 Nov 25115 Nov 25 11134 Fe.118 Aug
Kansas & Gulf 10 2 H N 24 34 Nov 24 54 May 134 June
Kelsey Wheel Inc pf_100 100112 Nov 25 112 Nov 25 10734 Jan 112 June
Kinney Co prof 100 10 10074 Nov 2 10031 Nov 25 95 Ap 105 Oct
Kresge pref 100 1,111331 Nov 27 11331 Nov 27 11031 Mar 116 Oct
Kresge Dept Storespf 100 100 9534 Nov 24 9535 Nov 24 88 Jan 9731 June
Lehn dr Fink • 2,30 38 Nov 24 3934 Nov 27 3751 Nov 4434 Oct
Loose-Wiles Bis lstpf 100 10 110 Nov 27110 Nov 27 1044 Feb 110 June
Mackay Cos pref.-100 20 7131 Nov 24 714 Nov 24 66 Mar 7834 Feb
Macy Co prof 100 10011631 Nov 2 11634 Nov 25 11451 Jan 118 Aug
Mallinson & Co pref _100 101 83 Nov 27 83 Nov 27 81 Mar 92 Apr
Menial Sugar 100 200 40 Nov 2 40 Nov 23 -34 Oct 55 July
Maytag Co • 250u 2134 Nov 24 2254 Nov 21 2174 Nov 264 Oct
Montona Power pref _100 60 1124 Nov 2 115 Nov 27 109 Mar 117 June
Murray Body • 13,300 1731 Nov 27 2134 Nov 21 1751 Nov 424 Mar
Nat Supply prof 100 1001083.4 Nov 2310834 Nov 23 10454 Jan 110 Apr
Nat Surety um 100214 Nov 24 214 Nov 24 212 Oct222 Oct
Mit News & H Ry Gas
& Elec 100 60 80 Nov 24 100 Nov 27 52 Feb 110 July
NY Canners 1st pr...mo 20010931 Nov 27 110 Nov 21 95 Mar 110 Nov
NY Steam let pref.. _• 100 9934 Nov 21 9934 Nov 21 97 Jan 102 June
Norwalk T & Rub.- ..10 5.501 1331 Nov 24 1434 Nov 23 124 Sept 184 Aug
011 Well Supply 25 1.10 34% Nov 24 3654 Nov 27 3431 Nov 38 Nov

Preferred  100 ill 105 Nov 24 105 Nov 24 10331 Nov 105 Nov
Onyx Hosiery pref.-100 20 934 Nov 24 934 Nov 24 7834 Ma 97 Nov
Outlet Co • 85 4931 Nov 24 5134 Nov 23 494 Nov 57 Nov
Preferred  100 500 994 Nov 23100 Nov 23 98 Nov 100 Nov
Pan-Am West Petr B..* 7,000 4135 Nov 24 43 Nov 23 3734 Oct 47 Oct
Panhandle P & R pf100 lii 38 Nov 27 38 Nov 27 37 Oct 6034 Feb
Pathe Exchange A_ ..100 3,60 74 Nov 21 784 Nov 25 70 Nov 9031 Oct
Philadelphia Co pref..50 100 4731 Nov 24 4731 Nov 24 4534 Jan 49 July
Phillips Jones Corp pf100 200 84 Nov 25 84 Nov 25 814 June 9531 Jan
Phillips Petroleum Rts_ - 34,900 34 Nov 24 1 Nov 21 31 Nov 134 Nov
Phoenix Hosiery 5 200 354 Nov 25 3534 Nov 25 18 Apr 4231 July

Preferred  100 100 97 Nov 23 97 Nov 23 84 Apr 98 Nov
Postum Cereal, New- __•157,20 664 Nov 23 7931 Nov 27 6451 Nov 794 Nov
Prod & Ref Corn pf -501 300 3134 Nov 21 3154 Nov 24 27 Sept 4734 Feb
P S Elee & Gas pref _ _100 1,100 9834 Nov 231 99 Nov 23 8214 May 99 Nov
Pub Serv Elee Pr pf_100 10010634 Nov 25110654 Nov 25 9634 Septum% Nov
Ry steel Spring pt. 1O0 100121 Nov 2 121 Nov 27 1144 M 121 Aug
Reid Ice Cream Rte._ _ _ 2,700 334 Nov 23i 331 Nov 21 251 Nov 4 Nov
Seneca Copper'6,sis 9 Nov 241 934 Nov 23 9 Nov 11 Nov
Stand Gas & El pt. -501 50 5514 Nov 231 58 Nov 24 5034 Mar 584 Nov
Sun 011 *, 3,400 3834 Nov 2 41 Nov 21 3831 Nov 4334 Nov
Texas Part Land Tr _ 1001 25475 Nov 24(488 Nov 21 255 Are510 Nov

STOCKS.
Week Muted Not. 27.

Induc&

Sales
for '
Week.

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest. Highest.

Mls.(Cen.) Par.Shares $ per share. $ per share. $ per share.$ Der Wm,
The Fair • 2.300 3334 Nov 24 3434 Nov 21 3235 Sept 3931 Oct
Tidewater Oil pref _ _ -100 2,200 9934 Nov 24100 Nov 27 99 Nov 101 Oct
Un Dyewood Corp_ _100 300 10 Nov 24 104 Nov 24 10 Nov 20 Mar
Un Paperboard Co_ _100 900 27 Nov 25 2831 Nov 27 184 Apr 3035 Oct
Universal Pict let p1.100 300 9534 Nov.25 9634 Nov 27 95 Nov 10334 Oct
U S Tobacco • 500 57 Nov 25 5931 Nov 27 5134 Mar 5931 Nov

Preferred  100 100113 Nov 24113 Nov 24 10534 Apr 114 Sept
Virginia Caro, New w I_ • 5.500 1934 Nov 24 21 Nov 23 1934 Nov 21 Nov

etre  • 1,500 2 Nov 23 234 Nov 24 1 Sept 5 July
Pr ctfs 100 900 163.4 Nov 25 174 Nov 23 4 Mar 20 Nov
7% Pr w i 100 700 92 34 Nov 27 934 Nov 24 9231 Nov 934 Nov
6% Pr w I 100 1.100 5634 Nov 27 5734 Nov 23 564 Nov 5734 Nov
B Ws * 100 24 Nov 23 231 Nov 23 54 Mar 234 Nov

Virginia Coal & Coke 100 200 44 Nov 25 45 Nov 24 30 June 4534 Nov
Vulcan Detinning pf_100 100 8534 Nov 27 8534 Nov 27 SO Apr 884 Apr
West Penn Co pf ctfs 100 200 964 Nov 23 9634 Nov 21 96 Nov 974 Oct
West Penn Pow Pr pf 100 100108 Nov 21 108 Nov 21 104 Jan 111 July
Wilson & Co Mfg 25 700 431 Nov 24 53,1 Nov 23 Sept 6 Sept
Prof :Us 100 2.100 19 Nov 24 2031 Nov 27 17 Sept 42 Mar

Yellow Truck & Coach 10
Preferred  100

23,000
800

2634 Nov 24
91 34 Nov 23

3034 Nov 27
95 Nov 27

22% Oct
en (Sr

4034 Oct
100 Oct

• No par value.

Foreign Exchange.—The sterling exchange market ruled
quiet and fractionally lower, with quotations down to the
gold-import point most of the time. In the Continental
exchanges irregularity prevailed with semi-demoralization at
times in French francs, accompanied by drastic declines.
Small gains took place in lire and Belgian francs.
To-day's (Friday's) actual rates for sterling exchange were 4 807404 81

for sixty days, 4 843404 8434 for checks and 4 8434©4 8414 for cables.
Commercial on banks, sight, 4 84©4 8434; sixty days, 4 805404 80 •
ninety days, 4 795404 79%. and documents for payment (60 days) 480
©4 8034; cotton for payment, 4 8404 8434. and grain for payment, 4
©4 84H.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.80340

3.8334 for long and 3.S5@3.88 for short. German bankers' marks are not
yet quoted for long and short bills. Ansterdam bankers' guilders were

39.73®39.75 for long and 40.09©40.11 for short.
' Exchange at Paris on London, 124.56: week's range. 124.05 high and

127.45 low.
The range for foreign exchange for the week follows:
Sterling. Actual— Sixty Days. Checks. Cables.

High for the week  4 81 4 8434 4 8454
Low for the week  480 13-16 4 84 1716 4 84 7-16

Paris Bankers' Francs—
High for the week  3.853 3.91 3.92
Low for the week  3.6834 3.7334 3.7434
Germany Bankers' Marks—

High for the week  23.8134 23.815(
Low for the week  23.81 23.81
Amsterdam Bankers' Guilders—

High for the week 39.76 40.2034 40.2254

Low for the week  39.73 40.17 40.19

Domestic Exchange.—Chleago, par; St. Louis. 15025c. Per $1.000 dis-

count; Boston. par; San Francisco, par; Montreal. $1 25 per $1,000 pre-
mium; Cincinnati, par.

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.—Below
we furnish a daily record of the transactions in Liberty Loan
bonds and Treasury certificates on the New York Stock
Exchange. The transactions in registered bonds are given
in a footnote at the end of the tabulation.

Daily Record of U. S. Bond Prices. Noe. 21 Nov. 23 Nov. 24 Nov. 25 Nov. 26 Nev. 27

First Liberty Loan (High
346% bond of 193247--( Low-
(First 335s) (Close

Total sales in 131,000 units__.
Converted 4% bonds of (High

1932-47 (First 45) -___ i Low_

Total sales 0, 81,000 units- - -
Converted 4g% bonds (High

of 193247 (net 4 31s)( Low_
(Close

Total sales in $1.000 units__ .
Second Converted 4 4 %glitch

bonds of 193247 (First( Low.
Second 445 

Total sates in $1,000 units_ __
Converted 44 % bonds [High

bonds of 1927-42_ _ _ - 4 Low_
(Second 4s) (Close
Total sales in $1,000 Units__ _

Second Liberty Loan (High
of 192742 (Second (Low_
44ts) lame
Total sales in $1.000 units...

Third Liberty Loan (High
434% bonds of 1928 —...i Low.
(Third 4315) (Close
Total sales in $1,000 units__ _

Fourth Liberty Loan (High
434% bonds of 1933-38_ _ ( Low-
(Fourth 4300 (Close
Total sales in 51.000 units__

Treasury (High
431s, 1947-52 (Low.

(Close
Total sales in $1,000 units _ _ .

(High
41, 1944-1954 Mow.

(Close
TAM, enIdue Cell non ....tr.

993%,
991'n
9918:1

29

____

- 
---

101241
10112,1
101nn

9

____

__-_
9934
9931,
99",

I
100",
100",
100",

94
100",
10110,
100,3,

106
102.00
101ns
101",

160
106,4.
10618::
106n..

5
102",,
102"n
102"n

1

99"st
99,•re
99113,
148

____

- 
--

10126,,
1011In
101",

26

____

--__
_-__
- - --
----
____

1041"s,
100"st
100",,

199
100",,
100",,
100"2,

161
101",,
101"U
101",,

308
10614,,
108"n
106":,

25
102",,
10211n
10231at

a

9925n
991*.
991*,

29

____

____
10124,,
101nst
101"1,

23

____

_- 
__

9934.
9933:2

I
100"1,
10011s,
100"n

165
100"::
100n.,
150"ar

76
101",,
101%,
10151,

363
108",
108",
108",

89
102.1:
102",
1021,2

1

910•31
999..
9911n

46

____

.._ _ _
101*.n
1012 s2
101",,

28

____

____
----
----

100",
100",
100",

140
100",
100n,
100",

297
101":
1012.i
101"n

234
108",
108"s,
108",,

7
102"s:
102"s,
102",,

12

HOLI
DAY

•

99"n
991,n
991%
166

-- . -
--- -
----

1027n
10127n
102,11

27

-- --
----

------_.
4%

100"s
100"e
1013ise

251
101'n
101.0(
101%

271
102sr,
101":
102%

40:
105ts,

log's,
4

1031n
102i%
103.01

Note.—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
14 2d 4315 10018., to 10098,120 4th 4410 101",, to 101"41
9 3d 444s 100"s, to 100"n1

Quotations for U. S. Treas. Ctfs. of Indebtedness, 8cc.
Int. Ins.

Maturity. Rate. Md. Asked. Maturity. Rate. Bid. Asked.

Mar. 15 1026._. 451% 100tn 100,2, tune 15 1926-- 3 4 % 9951 ggrrin
Dec. 151925,.. 44% 100 1001.1 Dec. 151927_.. 435% 101in 101%
Sept. 15 1928...
June 15 1926_ _ _

444%
3%

100,21
99"2,

100"s,
99"n

mar. 15 1927_ -_
Dee. 15 1925..

44 %
3.7.

101,1.
Oats..

Wisp
Inn

N. Y.  City Banks and Trust Companies.—See page 2513.
New Yoe City Realty and Surety Companies.

AU prices dollars per sahre.

Alliance R'Ity
Amer Surety.
Bond d: M G.
Lawyers Mtge
Lawyers Title
& Guarantee

Md.
170
183
297
225

370

Ask.
180 Mtge Bond_ 150
189 Nat Surety__ 211
302 N Y Title &
232 Mortgage__ 496

U S Casualty- 360
375 U S Title Gua 340

Ask.

217

502

346

Realty ASSOC,
(Bklyn) corn
let Prof..
26 pref

Westchester
Title dr Tr_

'lid.

430
93
88

410

Ask.

440
98
89
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For sales during the week of stocks usually Inactive, see preceding page.

NIGN AND OW SALE PRICES-PER SHARE, NOT PER CENT. Sales
'Sr

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1925.

On basis of 100-share Jots.

PER SEARS
Range for Preview

Year 1924.Marday,
Nov. 21.

Mosta,.
Nov. 23.

Tuesday.
Nov. 24.

Wednesday
Nov. 25.

Thursday.
Nov. 26.

Friday.
Nov. 27. Lowest Highest Lowest Highest

$ per share $ per share S per share $ per share $ per share per share Shares.
Railroads. Par

$ per share per share $ per char. per 'hero

*42 44 *42 43 *42 43 4214 4214 *42 43 100 Ann Arbor 100 22 Feb 17 44 Aug 19 12 Apr 2272 Des
.64 65 65 65 6412 65 *64 65 65 65 700 Do pref 100 40 Mar 24 65 Nov 13 25 Mar 4614 Dee'1224 12312
*9514 96

122 1227g
*9538 9534

12118 12238
954 96

12155 123
*9514 96

12314 12414
9514 9514

11,200
900

Atch Topeka & Santa Fe100
Do prod 100

1164 Jan 113
9212 Feb 17

1274 Mar 2
gyklune 25

974 Jan
8611 Jan

12084 Dee
9852 Dee

*618 614 6 6 6 6 612 612 6 67s 5,500 Atlanta Birm & Atlantic-100 3 Jan 14 712 Mar 8 lis Feb 5 Dec
223 2244 21934 22334 21712 220 226 22834 22814 234 10,500 Atlantic Coast Line RR100 1474 Jan 18 234 Nov 27 112 Jan 15214 Dee
904 9214 9018 9172 8914 9112 9014 914 9034 914 50,200 Baltimore & Ohio 100 71 Mar 80 934 Nov 13 524 Apr 847s Dee
664 667s 67 67 67 67 664 6678 6678 6678 1,900 Do pref 100 827s Apr 21 6734 Nov 14 5814 Apr 664 Du
4814 50 4812 4912 4734 49 4734 504 4934 51 11,400 Bangor de Arooetook  50 3514 Mar 23 5812 Nov 2 3984 Dec 4414 Dee
*9814 994 *9834 101 *99 100 *99 100 9914 9914 200 Do prat 100 89 June 22 100 Oct 26 88 Jan 95 NOT
56 5634 5512 5612 5512 5638 554 5734 57 574 11.400 Bklyn Manb Tr vi o___No par 351s Jan 6 64 Nov 30 1314 Jan 414 Dee
80 80 *80 8034 SO 80 *80 81 81 81 300 Do profile No par 727s Jan 2 82 July 28 4884 Jan 7584 Dee
*80 8112 82 82 *82 84 8014 8014 .80 83 246 Buffalo Rooneeter & Pitte_100 48 Apr 2 9288May 2 40 May 888e Dee
•148 14938 14818 14834 14712 14814 1484 14812 14834 14872 1,900 Canadian Pacific 100 13612 Mar 30 1524 Jan 8 14284 Mar 1564 NOV
*290 304 300 285 300 *287 300 *290 300  Central RR of New Jersey. 100 265 Mar 30 321 Jan 3 199 Mar 295 Dee,*285
11738 12012' 117 11912 117 11812 1175s 11834 118 1184 47,800 Chesapeake & Ohio 100 8914 Mar 30 12078 Nov 19 874 Feb 9814 Dee
119 12034' 11914 121 119 11914 120 120 120 120 1,700 Do pref 100 10514 Apr 14 121 Nov 19 9912 Jan 1091s J1117
*512 6 *534 54 534 534 6 61g 614 64 8,600 Chicago & Alton 100 33s Apr 24 108s F..13 9 314 Apr 1012 Dee
1034 10781 1072 104 1012 1034 104 1178 114 1212 8,300 Do prof 100 54 Apr 23 1912 Feb 21 84 May 1972 Dee

*174 200 174 200 174 200 *174 200 *174 200  CC C & StLoule 100 140 May 20 190 Nov 13 100 Apr 16014 NOY
.34 35 .34 35 *34 35 *34 35 344 344 100 OW & East.UI RR 100 2984 Mar 30 384 Aug 25 21 May 88 Dee
45 45 *4412 46 44 44 44 44 45 45 701. Do prof 100 40 Mar 30 5714 Jan 2 87 May 827, Dee
1012 1012 1014 1012 10 1014 10 1014 101s 104 3,800 Chicago Great Western...100 9 Jan 2 15 Feb 7 4 Apr 114 Nor
2434 2434 23,4 24,2 234 2312 2314 2378 2334 24 3.800 Do prof 100 1914 Mar 30 828s Feb 6 104 June 3188 Nov
10 107s 934 1012 94 10 94 1012 1018 104 32,600 Chicago Milw & St Paul...100 34 Apr 20 164 Jan 7 1075 Oct 184e Nov
1978 2158 1858 2012 1834 1914 194 2014 20 2034 52,500 Do prof 100 7 Apr 20 284 J m 7 1814 Oct 824 Nov
71,4 7134 704 7112 694 71 7034 713s 714 7212 10,700 Chicago & North Western..100 47 Apr 14 75+8 Jan 12 494 Jan 7514 Dee

*11712 120 •11712 120 117 120 *117 120 *117 120  Do pref 100 10184 Apr 14 11811 Nov 7 100 Jan 11484 Dee
4512 4614 45 46 445g 4514 4514 4632 46 4634 14.800 Chicago Rock Isl & P86153_100 404 Mar 30 544 Mar 3 214 Feb 50 Nov
*97,4 9812 9714 9714 *9614 9814 *9634 9834 *9712 9912 100 Do 7% preferred 100 92 Jan 2 994 Feb 21 7884 Feb 9784 Del
8512 854 8518 8518 8518 851s *8514 8612 8514 8514 400 Do 8% preferred 100 82 Mar 30 894 Mar 3 654 Jan 8712 Noy
*45 50 *45 50 *45 50 *45 50 .45 50  Ohio St Paul Minn & Om.-100 334 Apr 22 594 Jan 13 29 Jan 5713 Dee
•102 105 •101 105 •10014 105 *101 105 •101 105  Do Prof 100 7314 Apr 21 108 Jan 13 1384 Apr 94 Del
*59 60 *59 61 59 59 59 6012 *5912 62 600 Colorado & Southern 100 444 Jan 8 7012Sept 1 20 Jan 49 Nov
*64 65 .64 65 6312 6312 06312 65 *64 65 100 Do 1s1 pref 100 80 Mar 26 65 Nov 9 50 Jan 654 Des
*61 65 *61 65 *61 65 *61 65 *61 65  Do 2d prey 100 54 Jan 21 6212 Aug 27 45 Jan 39 Nov
14478 1447g 145 145 143 14414 144 144 z14234 14314 800 Delaware & Hudson 100 13312 Mar 30 155 Apr 6 10412 Mar 1394 Dee
138 138 137 138 137 13812 138 13834 139 139 1,800 Delaware Lack & Western_ 50 125 Mar 30 14784June 8 11084 Feb 1494 Dee
434 4334 *42 4334 *41 4334 .4018 4312 *401s 4312 200 Denver Rio Or & West pref 100 344 Oct g 60 Jan 12 42 Dec 2313 Dee
374 3814 3634 374 3614 3714 364 371s 3678 3814 30,200 Erie 100 2634May 15 3812 Nov 20 2034 Jan 3538 AU/
4258 4314 4218 43 4134 4212 414 4214 42 4312 13,600 Do let pref 100 35 June 23 484 Jan 2 284 Feb 4914 DO,
4118 4114 40 40's 40 40 .40 41 41 41 1,400 Do 2d pref 100 34 June 29 4384 Jan 5 254 Jan 4814 Del
76 764 744 7632 7414 7512 747s 7614 76 77 18,500 Great Northern prof 100 80 Apr 24 784 Nov 14 5384 Mar 75 Dee
27 28 2651 274 26 2714 2612 2738 274 2732 29,700 Iron Ore Properties_ _No Par 26 Nov 24 408s Jan 19 26 May 3984 Nov
32 3212 3212 33 32 324 *3214 33 33 3312 2,500 Gulf Mob & Nor 100 23 Mar 30 3134 Sent 8 1184 Apr 2912 Dee
103 103 *10212 104 •102 103 103 103 •103 104 200 Do pref 100 8912 Mar 30 10914 Sept 50 Jan 99 Dee

•230 245 •230 240 *230 240 237 237 *230 250 300 Havana Elec Ry, Lt & P. _100 112 May 16 246 Sew. 10 _
-I91434% 344 34 344 3334 3372 3334 334 3312 3334 4,300 Hudson & Manhattan 100 2134 Mar 18 374 Oct 5 204 Nov Del

.69 70 69 69 *68 69 *67 69 *68 6812 100 Do pref 100 544 Feb 18 72 July 10 574 Oct 5472 Dee•11612 11714 1164 11678 11578 11612 1161g 1167s Stock 117 1177s 5.300 Illinois Central 100 111 Mar 31 1194 Jai 7 10014 Mar 117% Dm
•11812 11834 .11612 11834 11714 11714 *116 118 118 118 400 Do prof 100 11212 Apr 23 119 Jan 7 104 Mar 1174 Del
*2814 2834 *2814 2834 *2812 2834 *2812 284 Exchange 2812 2812 100 Int Rys of Cent Amer1oa 100 18 Jan 8 331s Sept 11 1184 July 1812 Nov

•____ 654 •_-__ 65 *____ 64 •____ 64   Do prof 100 594 Jan 2 684July 14 4414 May 63 Nov
274 271s1 27 271g 264 2634 27 2814 Closed; 28 284 5.300 Interboro Rap Tran v t o.-100 1312 Mar 23 344 Feb 9 1284 Jan 394 Jt117
404 4134 40 41 3958 40 40 4112 4134 4412 45,900 Kansas City Southern 100 281/4 Mar 30 4412 Nov 27 174 Mar 414 Deo
*80 61 1304 601s 601s 601g *60 61 Thanks- 61 61 400 Do pref 100 67 Jan 15 82 Sept 9 514 Mar 5911 Dm
817, 83 81 82

.4 
81 82 82 8212 83 5,300 Lehigh Valle,.  60 69 Mar 30 8514 Nov 14 MO's Apr 85 Des

13012 131 12834 1304 '12914 130 13112 1314 giving Day 13112 1334 3,100 Louisville & Nashville 100 108 Jan 113 137 Nov 2 8714 Jan 109 Dee
*80 82 ! 82 82 .80 85 *8212 85 200 Manhattan Elevated guar_100 64 May 20 11912Sept 14 43 Jan 85 Dec
4272 4278 42 4258 41 41 414 4214 *4214 4234 1,400 Do modified guar 100 324 Mar 23 514 Feb 9 304 Jan 6178 July
*64 9 *612 8 612 612 64 612 64 612 300 Market Street RY 100 6 Nov 18 12 Sept 21 884 Mar 1312 Jas
•23 27 *22 27 *23 2612 *23 26 *23 26  Do pref 100 20 Jan 13 4614 Sept 21 20 8413t 42 Dm
*4311 4412 4352 4358 4214 4314 43 43 *4312 44 900 Do prior peel 100 4214 Nov 24 65148ept 21 41 Nov 7111 Jan
•16 18 1612 164 *15 1612 *15 1634 •15 1634 100 Do 2d prof 100 16 Mar 19 35 Sept 21 14 Mar 80 Jan
25s 24 234 275 24 238 •258 3 234 278 1,100 Minneap & St L 100 214 Oct 28 4 Mar 8 182 Jan 4 Jan

5312 54 4414 5012 4614 47 *4712 .50 5012 52 3,900 Minn St Paul & El El Marie- 100 304 Apr 4 6214Seet 16 2814 Mar 5313 Dee
*80 84 79 79 *73 80 *73 80 81 81 200 Do prof 100 40 Mar 30 8814 Nov 19 50 June 75 Dee
3912 40 385s 397g 384 39 3914 4012 401s 414 20,600 Mo-Kan-Texas RE-___No par 284 Jan 2 4512Sept 8 1012 May 344 Dee
8334 8412 83 834 83 831s 84 85 8412 251 3,600 Do pref 100 744 Jan 2 gm Aug 181 2984 Feb 7684 Des
3634 374 3612 374 36 3714 364 374 3634 38 25,900 Missouri Pacific 100 3052 Jan 6 41 Feb 6 934 Jan 3414 Noy
84 847s 8312 8412 821s 8314 823s 8412 8414 854 14,000 Do pref 100 71 Mar 30 881s Aug 24 29 Jan 74 Dm
238 212 238 238 212 212 *212 234 *212 234 700 Nat Rye of Mex 26 Pref---100 112June 24 8 Oct 28 Vs July 8 Dee

1274 12818 126 128 12534 12714 12634 1274 12738 12812 47,300 New York Central 100 11314June 10 13034 Nov 141 9913 Feb 11984 Des
17134 17412 171 17212 168 170 170 171 175 176 1,600 NYO&StLCo 100 118 June 24 177 Nov 25 724 Feb 128 Deo
9812 9834 98 98 9712 974 974 9772 97 97 1,000 Do pref 100 8812 Jan 6 9578 Nov 20 83 May 9372 Sept39321 40 3914 4012 3834 40 39 394 40 4012 24,700 NY N H& Hartford 100 28 Mar 24 4114 Nov 14 144 Jan 3314 Del
•27 2712 2634 27 261s 2684 2612 277s 271s 284 4,800 NY Ontario & Western-100 2088 Apr 4 3484 Aug 13 16 May 2814 Noy
'836% 404 *391s 404 39 3918 *39 4112 *3914 4112 600 Norfolk Southern 100 214 Apr 22 45 Sept 29 1212 Apr 29 Nov
145 14534 14.412 14712 14512 14734 148 14914 14734 14914 39,400 Norfolk & Western 100 12312 Mar 30 1494 Nov 25 10212 Jan 1834 Dee
*79 8112 70 8112 *80 82 80 80 .79 82 100 Do Prof 100 754 Jan 8 82 Nov 13 7284 Feb 804 Juno
734 7312 7212 734 7112 724 7234 734 7314 74 13,300 Northern Pacific 100 6814 Apr 25 75 Nov 14 4774 Mar 73 Dee
5114 5112 5012 514 5012 514 5114 5134 5134 52 47,900 Pennsylvania  80 4212 Apr 9 52 Nov 20 014 Jan 50 Dee
*17 19 *17 19 •17 19 •17 19 •17 19  Peoria & Eastern 100 1334 Apr 30 2071 Jan 12 984 Mar 2212 Nov
*81 8312 80 81 80 80 *7934 8312 .81 83 1,300 Pere Marquette 100 6154June 24 5334 Nov 20 4012 Mar 73 Des
854 8514
77 77
104 1067s
864 8712
4014 4014
•40 4012
•52 56
96 97
•86 87
54 55

8514 8514
76 76
10418 10634
854 864
3934 3934
4018 4014
52 '53
9412 9612
87 874
5212 531s

•84 88
*7412 77
10438 106
8514 86
.39 40
404 404
52 52
94 95
8712 8712
521s 524

*84 88
*75 77
106 12012
8534 864
*39 40
*40 41
*51 544
95 9618
87 87
5312 5372

*8412 86
764 763s
110 11712
8612 8634

.39 40
*40 41
*51 53
9614 965s
*86 8712
54 5534

300
500

13,700
16,000

200
800
400

13,500
500

4,300

Do prior prof 100
Do pref 100

Pittsburgh & West Va----100
Reading   ao
Do 1st prof  ao
Do 26 Prof  60

Rutland RR pref 100
St Louis-Elan Frandsco.---100
Do pref A 100

St Louis Southwestern...ADO

78 July 29
6812 Apr 16
63 Mar 19
8934 Mar 30
354 Mar 18
3614 Mar 18
42 Apr 24
5712 Jan 16
76 Jan 20
4384June 11

813 Nov 20
7718 Nov 20
12012 Nov 25
9114June 1
41 June 1
4430une 1
824 Jan 9
10214 Aug 28
92'4 July 28
63 Aug 24

7111 Apr
80 Jan
38 Jan
5178 May
34 Oct
8334 Jan
32 Jan
191s Apr
424 Jan
83 Jan

8512 Aug
77 Aug
754 Des
7912 Des
5612 Jan
56 Jan
66 Nov
65 Dee
824 Des
557s Dee

*7312 74
5038 514

7312 7312
4912 51

74 74
481s 492

*7212 74
494 5052

*73 7412
504 524

300
26,700

Do pref 100
Seaboard Air Line  . 100

7018.1une 25
208s Jan 16

88 Oct 2
5414 Nov 14

574 Jan
614 Jan

74 Nor
241s Dee47 47 4612 47 454 46 4712 4712 4712 49 4,000 Do pref 100 35 Mar 30 6112 Aug 27 144 Jan 454 Del100 1004 9912 10012

1134 114 11212 11414
*9112 92 9134 9214
5134 5214 51 52

9914 100
1114 1134
91 9134
50 5055

994 1004
1124 1143s
91 9114
5012 51

59914 9934
11334 11412
pi% 9112
5138 53

23,900
26,600
1,900
6,700

Southern Pacific Co 100
Southern Rallway 100
Do pre 100

Texas & Pullio 100

96 Oct 7
77% Jan 2
83 Jan 2
434 Jan 27

1084 Jan 9
11614 Nov 14
951sSept 19
5884 Mar 13

8511 Mar
8812 Jan
6884 Jan
19 Jan

1048, Nov
7984 Dee
85 Dee
4881 Dee1212 1212 1212 13

*71 72 71 71
1212 124

*7034 72
13 13

*7034 72
1312 1312
72 72

1,500
200

Third Avenue 100
Twin City Rapid Transit 100

712 Apr 17
58 Jan 22

154 Sept
724 Nov 13

884 Map
3912 Oct

18.3* July
88 Jan14312 14412 14314 14412 143 144 14434 14512 146 14714 18,300 Union Pacific 100 13314 Apr 24 15314 Jan 10 12688 Mar 1514 Dee

*7412 7512 75 75
'19 22

744 2412
*18 22

744 744
*19 20

*7412 75
•19 20  

600 Co prat 100
United Railways Invest-100

69 Sept 16
18 Aug 31

7714July 31
334MaY 18

70 Mar
74 4pr

784 Aug
41 Dee70 70

•145 200
394 4014,
7034 7034!
*55 60 I

7012 7012
•125 200
3812 3912
70 7034
*5514 60

*65 70
*125 200
384 384
694 70
*55 60

*65 6912
*125 200
3834 39
70 7012
*55 60

69 70
*125 200  
39 4014
704 7012
*55 60  

900 Do Pre 100
Virginia Railway & Power 100

16,800, Wabash 100
Do prof A 5,400 100
Do pref B 100

4811 Mar 23
644 Jan 14
1912 Mar 30
5584 Jan 20
8812 Jan 21

8314June 25
150 Nov 4
4714 Aug 28
7312 Aug 17
6012 Aug 22

2612 ',pr
36 Feb
1084 Jan
84 Jan
2212 Jan

6472 Dee
7284 July
244 Dee
6084 Dec
424 Dec15 153gi 1478 1514 15 15 15 1514 1512 16 Western Maryland 8,200 100 11 Mar 24 I81/4 Aug 25 84 June UN Doe*2114 2112 *2114 2214 2114 2114 2134 2134 Do 2d pref 2214 2234 1,600 100 16 Mar 27 2814 Jan 9 1614 May 2814 Dee331s 3334' 3252 33% 324 3258 3212 3212 Western Pacific new 3258 3314 6,300 100 1984July 31 3484 Oct 21 -79 79 *7834 79 7812 7812 784 787s 7812 784 1,600 Do pref new 100 72 July 27 7938 Nov 5 _-2452 26 25 254 24 253s 244 2512 2514 2712 32,600 Wheeling es Lake Erie Ry 100 1084 Mar 31 28 Nov 14 712 Jan 171, Des*4634 47 47 47 45 467s 45 4512 4612 48 5.600 Do pre! 100 22 Apr 2 49 Nov 14 1414 Jan 324 Dec

Industrial & Miscellaneous
6755 6834 6812 6812 88 69 69 6912 6912 72 6.000 Abitibi Power & Paper-No Par 02 Jan 0 7512MaY 29 61 Dec 64 Dee*128 130 12912 12912 130 130 128 128 •128 135 400 All American Cables 100 119 Jan 6 13384 06%28 984 May 1224 Dee•106 108 105 10614 104. 104 105 105 *105 10512 500 Adams Express 100 90 Apr 16 11714 Oct s' 71,2 Jan 934 Des•1612 1712 17 17 16 164 *16 1712 16 16 700 Advance Rumely 100 13 Apr 11 20 Oct 23 8 Jun, 1638 Deo•58 5812 58 58 5534 58 5534 5812 57 57 1,300 Do pre/ 100 47 Feb DI 6214 Oct 23 .i314 June 54 Deegag 938 932 982 9 914 *Ws 93, *a% 9% 2,000 Ahurnada Lead  1 74 Oct 13 124Ma,'11018 11218 110 III 10912 1115* 111 112 110 11312 7.800 Air Reduction. Inc.. __ No pas 8834 ii19 301 115 Nov 19 6714 Jan 93 Dee11 11 1011 Il 1012 1034 1012 1034 1012 1034 10,100 Ajax Rubber. Inc_ _ __No par 10 Mar 19 157altine IA 44 Mkt 144 Dee
• Bid and asked prices. S Ex-dIVIdena. i Ei-lighta.

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



New York Stock Record-Continued-Page 2 2615
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HIGH AND LOW SALE PRICES-PEE SHAER. NOT PEE CENT.
11•••••

Bales
for
the
Week.

STOCKS
NEW YORK STOOK

PER SHARE
Range for Year 1925.

On basis of 100-share lots

PER SHARE
Range for Pratte,"

Year 1924.
Saturdap.
Noy. 21.

Monday,
Nor. 23.

Tuesday.
Nov. 24.

Wednesday.
Nov. 25.

Thursgag,
Nov. 26.

Friday,
Not% 27

EXCHANGE
Lowest Highest Lowest Highest

$ per share
*178 2
11012 11178
12 114 12114
8878 89

*107 108
2518. 2578
74 74
35 35
82 82
2878 29
14112 14312

*11112 11414
241 24534
12038 12038
10818 10834
126 126
24,8 24%
51 5112
48 48

438 438
•13714 139
40 4118
9212 9212

•127 133
12% 12%
6212 6212
126 126
*8112 84
4114 4214
15% 1512
47% 4734
*8512 8612
11812 11978

•119 120
5338 5338
11712 11712
78 81
69% 69%
Ms 612

1204 121%
112 112
4218 4218

111212 114
7134 7214

*10234 103'4
1012 Il'S
*88 1183
.41 44
14112 14112
11514 11512
10718 10778
114 11414

•122 126
59 61

*10014 10034
46 4612
*90 91
*112 2
9 g

*38 38
49,8 50
40 40

0101 104
9711 9712
247s 2514

•14 15
.5,47 49

10512 108
5618 57
098 100

•106 108
39 3978
5212 5653
52 52

*107 108
•11612 117

1612 1653
3018 31
•93 94

114 114
12353 125
0114 11514

2418 2434
2314 2312
34612 5112
03814 39
*6912 70
3738 3712

4612 4713
•115 116
101 10134
*6 7
42 42
3018 3012
134 135
9412 95
130 130

•108 10912
28 2912
11712 11712
3214 3212
9112 9112
*164 18
*85 8612

(17 718
24 24%
15 153*
*12 58

130 132
311  3134
218 2%
5818 584
1512 1558
6334 64
*98 100
1914 1912

•6414 65
*3212 33
*9114 9712
61 6114
51 51
4012 4212
12278 123%
*47 51
68 6812
35 35%

'20 22
184 19514
*10634 107
*8814 6912
180 16012
38 371s
5234 5334
794 80

$ per share
178 118

110 113
12034 121
8734 88,8

*107 108
24% 2534
73 7378
*34 35
*72 85
2612 2834
133 142
*11134 11414
24012 24578
*11938 12012
106% 10812
*124 126
2412 25
*5012 51
*46 47

438 438
137 137
3912 4012
9212 9212

-iiig -1121-8
*62 65
12412 12612
*81 84
40 42
1434 1512
46 4712
*8512 8612
117 11814
*119 120
5234 5314
116 11612
7812 7812
66 6912
612 7

119 121,8
113 113
42 43

*11212 114
7114 737
10212 1021
1118 1184
*88 1183
*41 421
14138 14112
11418 11512
1077s 10778
11338 114
*122 126
58 69
1003s 10038
4538 4618
*90 9034
2 2
918 98

*36 37
49 . 4978
40 40

*101 104
9712 9778
2478 2514

14 14
4838 4834

*10512 108
56 573*
*9812 101
*106 108
3912 4012
5112 55
52 5212
107 107
11612 116%
1638 1638
2978 30%
94 94
*13* 112
12218 12514
*114 115
2438 25
23 2318
4512 4512
*3812 39
6412 69
3712 3734

4614 47
11512 11512
101 10112

534 618
*4212 43
297g 3014
13414 13534
9312 9514
131 131
*108 10912
28% 2918
117 11838
32 32
9153 9153
1614 1 614
8614 £612
87s 67
2334 2434
1453 1512

12 12
130 130
31 3134
2% 234

5718 58
1514 1512
6014 62
*99 100
191  1912
63 6453
3212 3212
*95 96
598  61
5014 5114
4012 4212
11914 12334
*48 .51
6634 6712
3434 3518
*19 2134
175 187
10512 10612
69 69
156 163
3512 3634
5312 5534
78 7912

$ per share
134 134

10918 11134
121 121
8714 88

*107 108
24% 2514
7134 72%
34 3434
*72 85
2632 2714
13312 135

*11134 11414
239 24234
*11938 12012
10614 10712
*124 126

2412 2478
4914 51
48 4512

43s 438
13512 136
3812 391s
913s 9218

1213 I23-4
62 62
12314 124
84 84
3934 4012
14% 1478
46 4612
*85 8612
117 11712
11912 120
5112 53
116 116%
*7812 81
65 67
633 63s

11738 11978
11234 11312
42 42%

*11212 114
72 7212
103% l03's
11 117
*90 1183
*40 43
14138 14138
11338 11412
*10734 108
11318 114
125 125
58 59
10038 10034
4532 4614
*90 9034
2 2
918 918
35 3634
4712 4914
*40 4158
*101 104
9712 9712
25 2514

*1312 14
*4712 4878

*10512 108
5458 5612
*9812 10012
*106 108
3914 4014
54 55
5212 54
10434 106
11618 1161
*1634 1612
29 ' 30
941; 9412
138 138

122 12434
*114 115
2412 2458
*2318 24
44 45
*3812 39
68% 6814
3714 3712

4558 4658
*118 11512
10018 10378
*6 614
*4212 43
2912 2978
13338 13412
9212 94

*129 131
108 108
2914 2918
11712 11712
32 32
9212 9212
* I6t3 1712
8612 8634
634 678

*24 2438
1334 1458

• "2 58
129 130
3014 31
24 24

563* 57
1518 1512
60% 61
99 99
19 191
62 ggis
32 32
95 95
581s 6012
4934 5014
4118 423
121% 12134
*4712 51
6638 6812
3418 3478
201 2014
16712 180
10512 106
67 68
149 158
3518 3534
5334 5514
7612 78

per share
*158 178
10912 11114
12034 121
8714 8814

*107 108
2412 2614
7112 73%
34 34

• *72 83
2712 2834
13512 140
*112 11314
243 24712
12038 12038
10634 10812

*124 126
25 25

*50 5112
.48 5112

434 434
136 137
3878 4014
9234 9234

-"ii 12
*6212 64
126 127
84 84%
4018 4112
144 1514

• 4534 47
*8512 8612
11814 120

•119 120
5314 5312
11438 116
7812 7812
66 6812
614 612

1191s 1201s
11234 11234
42 43

11212 1121
7234 7338
10214 1021
*11 Di
*83 11834
.40 43
14112 14134
11512 11512
1077s 1077g
114 11438
126 126
601s 6238
10034 10034
4534 4612
901s 9014
*134 2
*9 912

.35 37
4738 4834
41 41

*101 104
9712 9755
25 25 4

*1212 14
4812 4812

*10512 108
57 5838
9834 9834

*10512 108
3934 4014
5412 5514
5312 54

*10612 108
*115 118
1612 1612
3014 31
94 94
*114 112
12414 127
114 114
2412 24%
234 234
*4312 48
*3812 39
268% 6818
3712 3734

46 47,8
11512 11512
10078 10112
*534 614

.4212 43
2934 30
13312 13418
9314 94
130 130
*108 1091
30 3114
11712 1183
32 32
*91 93
*1612 17
.8512 87
7 7
24 24
1358 14
"2 53

130 131
3012 31%
24 24

5734 58
1538 15%
62 63
99 99
19 193
63 633
*31 33
*94 971
5912 60%
50% 51
4278 46%
12212 12434
84912 51
6734 68%
3412 35
*20 21
174 18434
10634 10714
*5714 6934
151 155
3512 37
54 5412
7712 7878

per share

Stock

Exchange

Closed;

Thanks.

giving Day

$ per share
8 138 178
11012 1 1 112
1207s 12078
8834 89

*107 108  
2578 26%
7478 75
83418 3478
*72 83
28% 29%
13814 13912

•112 11314  
24714 25112
*120 12012
107% 10412

*124 128
*2412 25
51 5134
*48 53

48 434
*13712 13838
3914 403
*9214 928

-1234 -fi"
*63% 64
12612 128
*84 85
4114 4314
15 1512
4778 4912
8534 86
120 121
11912 11912
5334 5334
114 115
*7334 81
68 6812
*614 612
120 12112
112 11212
4278 4318

*11212 114
73 7312
103 10314
11 11

*90 11834  
*40 43  
14134 142
11438 11512
*10734 108
11412 11478
*12514 129
62 641s
101 101
4578 4658
*9018 9034
2 2
914 914

*3612 37%
4812 4918
4018 4018

*101 104  
*9712 97%
251s 25%

•1212 15
4812 4834
106 106
57 57%
98% 9834

*10612 108
4018 4012
94% 57
*5312 5478
108 11012

•114I4 117
1614 1614
301g 31
.93 95
*114 11
12618 1271

•11314 11514
241g 2514
*2314 231
44 44
3812 381
69 71
3712 38

4734 4818
115 1151
101 1011
614 618

*4212 43
3014 321
13314 1333
9338 94
120 130
*108 1091
32 32%
118 119
3234 33
892 93
1632 171

•13578 87
84 67
24 24
1414 143
*12 %

131 1317
3012 3114
2% 21

58 58
15% 15%
64 657
100 1001
18% 20
63% 651
831 33
894 971
60 61
51 5114
44 457
124 1253
*48 51
6634 68
343s 3478
*20 2118
185 18978
10812 10812
6612 68
150 155
3612 37
54 .5512
787s 7914

Shares.
1,800

29,900
1,300
6,500

9,100
6,200
900
100

9,900
11.300

65,200
200

4,700
200

1,700
1,800
300

600
800

16,800
1,200

. -1-,300
300

2,400
600

10,000
13.300
4,800
400

9.100
300

3,600
2,800
400

13,700
800

30,100
800

7.200

200
18,600

800
1,600

6,100
3,800
500

6,900
300

23,600
600

4,900
400
300

2,800
200

32,100
1,000

2,900
23,500

200
1,100
100

12,400
200

13,100
11,900
1,600
2,200
200
500

3,400
300
600

45.600
200

6,200
700
500
100

1.400
5,000

22,500
500

1,900
700
200

16,900
5,300
13,000

700
100

4.800
1,700
2,800
700
400
600

3.300
1,200
6,500
200

3,400
31,500
2,100

3,200
1,900
4,700
800

6,700
7,700
200
100

11,100
5,900

31,300
6,900

5,100
10,700

100
210,900
2,900
1,800

22,900
10,000
9,800
17,300

Indus. & Miscall. (Con.) Par
Alaska Juneau Gold Mtn_ 10
Allied Chemical & Dye-No Dar
Do pref 100

Allis-Chalmers Mfg 100
Do pref 100

Amer Agricultural Chem-100
Do pref .  100

American Beet Sugar 100
Do Prof 100

Amer Bosch Magneto-No par
Am Brake Shoe & F--No par
Do pref • 100

American Can 100
Do pro?  .100

Amerlm n Car& FoundryNopar
rm prof 100

Air erican Chain, class A „.- - 25
American Chicle No par
Do certificates No par

Amer Druggists Syndicate_ 10
American Express 100
Amer dr For'n Pow new-No Par
Do pref No par
Do 25% paid 

American Elide & Leather.100
Do pref 100

American Ice 100
Do pref 100

Amer International Corp 100
American La France F E 10
American Linseed 100
Do pref 100

American Locom new--No Par
Do prat 100

American Metals No par
American Radiator  25
Amer Railway Exprees 100
American Safety Razor_  100
Amer Ship & Comm___No par
Amer Smelting & RefinIng_100
Do pref 100

Amer Steel Foundries_No par

Do prat 100
American Sugar Henning-100
Do prat 100

Am, r Sumatra Tobacco-100
Do pref 100

Amer Telegraph & Cable-100
Amer Telep & Teieg 100
American Tobacco  50
Do pref 100
Do common ChM B----50

American Type Founders-100
Am W at Wks & El 20
Do let prof (7%) 100

American Woolen 100
Do pref _ _  . _100

Amer Writing Paper prat -100
Amer Zino. Lead & Smelt- 25
Do pref  25

Anaconda Copper Mining-50
Archer, Danle miard_No par
Do prof 100

Armour & Co (Del) prof ...,100
Armour of Illinois Class A_ _ 25

Arnold Conerle&Covto No Par
Artioom  No par

Preferred 100
Associated Dry Goods__ -100
Do 1st Prat 100

  Do 2d prat 100
Associated 011 25
At! Gulf & WI SS Line.-.100
Do pref 100

Atlantic Refining 100
Do prof 100

Atlas Tack No pat
Austin. Nichole & Covt o No par
Do pre/ 100

Auto Knitter Hosiery_No par
Baldwin Locomotive Wks_100
Do pre'  ' 100

Barnsdall Corp, Class A 25
Do Class B  25

Barnet Leather No par
Bayuk Cigars. Ino No Par
Beech Nut Packing  20
Belding Bros Nova

Bethlehem Steel Corp 100
Co cum cony 8% prat -100
Do prat 7% 100

Booth Fisheries No pa
Botany Cons Mills Class A_50
Briggs Manufacturing  No pa
Brooklyn Edison. Inc 100
Bklyn Union Gee No Par
Brown Shoe Inc 100
Do pref._  100

Brunswlek-BaMe-ColFr No pa
Burns Brothers No pa
Do new Class B cam No Pa

Burroughs Add's Mach _No par
Bush Terminal now __ _No pa
Debenture  100

Butte Copper & Zino 
Butterirk Co 100
Butte & Superior Mining _ _10
Caddo Cent Oil& Ref_No par
California Packing No par
California Petroleum  25
Callahan Zino-Lead  10

Calumet Arizona Mining- 10
Calumet & Heels 25
Case Thresh Maehlne__100
Do pref 100

Central Leather 100
Do pref 100

Century Ribbon Mills-No par
Do pref 100

Cerro de Pasco Copper-No Par
Certain-Teed Products_No par
Chandler Motor Car. __No par
Chicago Pneumatic Tool 100

  Chic Yellow Cab tom Ott NO Par
Childs Co No par
Chile Conner  25
Chino Copper  6
Chrysler Coro No par
Do preferred No Par

Cluett. Peabody & Co 100
Coca Cola Co No Par
Colorado Fuel & Iron 100
Columbian Carbon • to No Par
Col Gas & Elee No par

$ per share
1 Jan 8
80 Mar 30
117 Jan 9
714 Jan 5
10314 Jan 3
134 Mar 19
3812 Mar 23
2958 Oct 27
8014 Jan 19
2618 Mar 24
9014 Mar 30
1074 Jan 12
16818 Jan 18
115 Jan 29
9712 Apr 27
120% Apr 2
2212 Oct 3
37 Jan 27
37 Jan 7

412 Oct 7
125 Apr 27
274 Apr 7
87 Jan 6
12912 Nov 19

812 Mar 31
5812Sept 2
83 Mar 18
744 Mar 17
3215 Mar 30
114 Jan 2
20 Mar 25
53 Jan 2
10412 Jan 5
115 Aug 14
4534 Mar 30
897s Jan 3

s76 Sept 15
3672 Jan 2
538 Oct20
9038Mar 30
10512 Jan 5
37,8June 11

108 Jan
4738 Jan 1
9114 Jan 16
8 May 6
28 Apr 27
3734June 1
13058 Jan 2
85 Feb 17
10412 Jan 5
8412 Feb 17
103 Apr 22
343e Jan 13
9714 Aug 6
3434May 6
8912May 6
134 Nov 16
7 May 12
2478May 1
354 Apr 21
26 Jan 7
9012 Jan 5
904 Mar 31
20 Mar 19

8 Jan 5
39 June 19
10112 Aug 20
464 Aug 17
94 Jan 7
101 Jan 2
32 Mar 30
20 Jan 6
31 Jan 5
9512 Jan 2

11312 Jan 8
94 Feb 18
22 July 6
8738 Jan 27
114 Nov

107 Mar 30
107 Aug
1334 Aug 1
16 Aug 1
35 Jan
3814 Sept 29
80 Mm 2
37 Sept

37 June 5
109 Mar 18
93I4June 1
4I8May 4

4058 Aug 28
27 Oct 24
1203e Jan 2
754 Feb 17
644 Mar 31
96 Mar 25
24 June 25
924 Feb 11
17 Mar 31
65 Jan 3
1458June 4
80 May 14
414 Mar 31
17 May 13
912May 5
• %Nov 12

10012 Jan 27
2378 Jan 2
114 Oct 10

45 Apr 22
12I4May 26
24 Mar 18
60 Mar 11
1454 Mar 28
4914 Mar 24
3034Sept 2
9412 Oct 5
434 Mar 24
4034 Mar 24
2711 Aug 20
8014 Mar 19
4412.july 7
4978 Mar 31
504 Mar 30
19 Apr 23
10814July 14
10018July 24
5812 Mar 17
80 Jan 6
3214 Apr 21
45 Mar 24
454 Jan 21

$ WO Mars
212 Oct 26

11534 Nov 9
12114 Nov 21
95 Oct 17
10834 Oct 30
2978 Oct 13
79340ct 13
43 Jan 7
8778J0ne 19
544 Jan 3
15358 Nov 19
1.14128ept 29
263 Nov 6
12178Sept 14
1151413ept 17
128 July 28
27 Feb 14
82 Apr 18
5812 Apr 18

634 Jan 22
166 Jan 2
51328ept 3
94 Feb 19
142 Sept 23
14 Jan 14
754 Jan 14
131 Nov 13
88 July 9
467s Nov 13
20 Nov 14
5914 Nov 5
89 Oct 2
14478 Mar 6
124 Feb 16
5752 Oct 26
122I2 Nov 4
84 Jan 13
7634 Nov 14
14,1 Feb 28
12558 Nov 6
11514 Oct 9
4458 Oct 27

11314 Oct 14
7438 Nov 6
10414 Nov 17
2412 Feb le
1204 Oct 15
47 Feb 25
1444June 18
12112 Oct 22
110 Nov 12
11912 Oct 29
13538 Nov 4
8812Ju1y 21
103 Feb 18
8434 Jan 8
961e Jan 20
74 Jan 3
124 Jan 9
3912 Nov 18
5314 Nov 0
45780et 1
105 Oct 16
100 Oct 8
2712 Oct 5

17% Oct 30
50 Oct 31
10678 Nov 11
6138 Nov 2
102 Oct 28
10814 Feb 7
4112June 15
77 Sept 29
60 Sept 23
117% Feb 5
11734June 8
1888 Nov 20
324 Jan 12
95 Aug 15
4I4May 14

148 Feb 26
1163s Jan 81
30 Mar 3
25 Nov 14
7318 Oct 8
5314 Feb 14
7734 Aug 26
KitoSept 9

534 Jan 13
1164 Feb 8
102 Jan 31
WI Oct 6

46 July 21
4412May 25
15612 Nov 6
10014 Nov 5
157 Nov 2
109 Oct 9
4938 Jan 21
12375 Oct 7
3655 Ozt 7
103 Sept 4
I912June 15
897aJune 20
834 Jan 2
284 Jan 3
2414 Jan 9
235 Jan 12

13615 Nov 13
324 Mar 7
434 Feb 19

5928 Nov 20
18,8 Jna 5
65% Nov 27
10018 Nov 16
2338 Oct 13
71 Oct 13
47Is Mar 11
9834 Jan 14
64% Nov 14
5834Sept 8
52 Oct 23
127% Nov 9
55 Jan 3
7478 Oct 26
3768 Jan 2
2814 Feb
253 Nov 2
1117s Nov 7
714 Jan 12
17734 Nov 9
4814 Jan 13
5534 Nov 23
86 Oct 21

$ per share
78 Jan

66 Mar
110 Apr
4138 May
90 Apr
Vs Apr

1834 Apr
38 Mar
8812 Oct
2214 ACM
78 Apr
10414 July
9578 Apr
109 Jan

118'i Apr
2135 Mar
1434 Apr
23 Sept

34 June
88 Apr

ilif2 We&
714 Apr
504 Jan
72 Au8
7312 Nov
1738 Mar
10 May
1334 May
80 Apr
704 Apr
1184 Apr
3834 June
9414 Apr
774 Nov
578 Apr
104 Oct
574 Jan
98 Jan

10114 Apr
36 Oct
77 Oct
838 July
2212 Sep
3814 Dec
12118 Jun
136% Mar
101 Apr
13514 Mar
108 Sept
40 Feb
891s Mar
5114 Sent
90 Oct
lis Apr
7 Mar
24 June
2812 May
284 Dec
90 Dec
8314 Jane

a Oet
----

---.

831k May
89 Jan
2712 July
1054 Mar
1218 Jan
7812 July
108 Oct
6 June
184 Mar
79 Apr
Vs Nov

1043e May
11012 June
14 Feb
10 Jan
2312 Nov
3912 May
4434 Apr

3734 Oct
10114 AP
8914 JUDO
358 June

-

10714 June
5838 Apr
89 May
84 June

95 Dec
1941 Feb
8234 NOV

33s June
17 APr
14 May
1 Nov
80 Apr
1912 July
24 May

al% Mar
134 May
14 Mar
4114 May
978 Mar

2914 Mar
2534 Apr
91 Jan
4034 Mar
247s June
2878 Nov
7978 May
39 May

265s Mar
1 Mar

11"Oct
61 Apr
2478 Feb
394 Sent
33 Mar

$ Per sash'
14 Mai'

8712 Dee
11834 Dee
7338 Del'
10478 Dee'
174 July
4912 Jar
494 Feb'
83 Dee'
Ws Jan'
102 Dec'
110 Mar
1834 Dee
119 Oca

125 Ai;
28 Sept
407s Dec
39 Dec

7 Oat
15434 Dec

1438 Dec
721e Dec
96 Feb
83 Feb
353s Nov
1214 Jan
2814 Dec
5335 Dee
10954 DOS
1204 Sent
54 Dee
136 Dee
83 Oat
1014 Nov
153e Feb
1001e Dee
10711 Dee

10914 Noy
8114 Feb
9975 Feb
2812 Jan
69 Jan
4312 Jan
13434 Deo
113972 Nov
1084 July
16838 Nov
115 Sept
144 Dee
101 Dell
7878 Jan
102% Jan
7 July
1214 Des
3878 Dee
684 Dee
29 Des
914 Dee
9438 Del

15 J'na

"94" Not
10234 Do.
343e Feb
23 Dee
314 Dee
14018 Jae
118 Feb
Ws Jan
Ws Dee
91 Not
812 Jan

1341s DOS
1174 Noli
234 Deo
174 Del
39 Dee
89 Jae
7234 Dei

624 Feb
11014 Feb
97 FM
74 Jan

.1-2114 -be;
8234 Des
784 Del
9914 Des

1-1-2-18
29 Nov
6713 Oef

-13-4
2532 Dec
254 Dee
44 Jan

1064 Dee
2914 Feb
578 Jan

5834 Dee
1912 Dee
35 Dee
77 Jan
21,8 Dee
834 Dec
354 Nov
9512 July
564 Dec
444 Dec
604 Jan
1007s Dec
8112 API

-18-32 Dee
29 Dee

754 Jay
11314 Dee
544 Aug
55% Jan
48 Dec

-• Bid and asked prices. au salee 081 thlt day• a Ex-rights. s Ex-dividend
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811111 AND LOW BALI PRICES-PER SHARE, NOT PER CENT.

Saturday.
Nov. 21.

IS per share
•111 112
12212 125
12014 12234
20 2012
*12 34

41 4218
*87 90

412 412
9114 9113
334 334
8018 8012

•125 127
1114 1112
3712 3812

•120 124
*56 5612
78,4 79,4
9934 9934
9,2 912

46 4614
2534 2613

•96 97
314 314
20 2012

.99 100

.45 46
•118 114
3612 3612
*2518 2678
137 138
3812 3934
8558 86
18 18
2114 2114
110 110
11034 11112
2514 25%
212 221
*102 103
2914 3014
10514 10514
105 108

9178 91%
74 7434
*314 313
6818 6818
115 115
•17 1712
*2% 3,8
4934 4954
10414 105

•11514 11712

27l 27,
7313 77
8712 91

•158 170
15 15
0612 101
2434 25
114 114
13612 13834
17414 17634
1918 19%
3813 39%
718 712

51 5234
•10312 104

5512 5714
•96 100
•220 256
10212 10234
30718 310
1118 1118

12214 12634
•11212 114

5113 5118
*2812 29
4814 4834

ioK nig
44 44
6912 69%

•10512 106
46 4734
2312 2334
4438 44%
65% 6714

'11101 102
.10912 10978
10612 10814
19 19
9712 9712

•1334 14
86 87
33% 35,4
45 4512
4112 411

*4713 *4712 48
45 4512
7012 71
25% 2534
9014 94
24% 2512
31 3158
2173 21%
9 9
9 918
4314 4312
110 110
2612 2612

Monday. Tuesday. ! Wednesday.
Nov. 23. Nov. 24. Nov. 25.

per share 2 per share I $ per share
112 112 11218 1124 112 112
120 123 *122 125 125 132
121 122 119 121 I 123 128
18 2018 1772 18341 1614 184
*58 34 *12 341 *12 34

4234 45 4314 44341 447 4714
*85 90 *87 90 1 8978 894

412 44 414 4121 412 412
91 92 9038 91131 91 9154
334 333 312 358 354 354
79 8073 79 7934! 80 8114
125 125 12318 12412' 12314 12338
11 1138 1078 1118 1118 1158
38 3914 3878 4014 398 40,3

*121 124 *121 124 *121 124
56 57 *56 57 5414 5518
78 7912 7612 7812 79 7934
•99 9912 *9913 9912 *9914 9912
9 91 9 9 95, 914
45 4534 4418 4412
2534 263 22412 2534
9678 97 , *9514 98
•318 314 *314 338
.19 21 *19 21
99 9938 9813 99
4534 4578 4578 46
118 118 *1 118

3612 37 3612 37
*2438 2634 *2514 2634
136 137 1337* 135
3812 411 3812 3934
85 86 843 8512
1738 1734 17 1738
2118 2118 *2012 2112
10912 10912 10972 1098
11034 11034 110 11084
2434 2514 243* 25
200 215 20214 20812
*102 10212 10214 10214
2814 2912 27 2814

*10518 10538 10412 105
*105 108 *104 107

9178 92 92 92
74 75 7214 7378
*334 312 3 314
68 6834 6812 6812
115 115 ,*114 116
17 17 •1612 1713
*234 37g; •234 4
48 49181 48 48
10312 10514 10314 10414

*114 11514 11478 11478

272 2713 -2774 273-4
78 86 6613 82
90 933 90 92
168 168 *168 173
*le% 1613 *15 1512
8834 9612 8714 91
2312 248 2312 2418
11418 11412 112 114
13613 13712 13312 137
167 176 16738 173
1812 1938 1712 1812
3778 3812 37 38

4412 4518
2512 25%
*9514 9712
3 314
20 2012
9818 99
46 46
*1 118
36% 3678
*2518 26
135 13514
3914 4013
8512 86
17 17%

*2012 2118
110 11012
11012 111
24% 25
209 219
10114 102
2734 2878
10414 105
10612 10612

92 92
74 7473
*3 312
6858 6834
115 115
*1613 17
*3 4
4734 4878
10412 107%

*115 11518

27% 28-
70 7712
X874 89
*168 173

1478 14%
9014 9312
23% 2412
11212 11413
13614 13938
173 17534
174 1912
37% 38

Thursday
Nov. 26.

Friday,
Nov. 27.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 19215.

On basis of 100-s5are lots.

PER SHARE
Range for Previous

Year 1924.

Lowest Highest

713 758 718 758 718 714
52 52 50 52 5034 517
104 104 10312 10312 *103 104
56 5812 56 5714 57 5712

.96 9978 99 99 *9514 997
256 256 *220 264 *245 264
10258 10238 *100 10212 10212 10212
303 31012 301 307 30634 31112
1118 1118 11 1113 11 1114

z10918 11534 106 11114 109 11238
11334 114 *11312 11334 11312 11358
*51 5114 5112 5178 517 517
2818 2812 28 2812 28% 2878
4814 4913 4814 49 4812 49

105 165- 10412 - -
*44 45 *44 45 ,;.-14i2 15--
7014 7234 7112 74 7412 7534
106 10714 10712 11012 *105 109
*45 47 46 4612 4712 48,4
2334 24 2214 2334 23 2333
4414 4612 45 46 4453 45%
6318 6634 6314 64/2 643* 6638

101 101 100 100 *100 101
*107 10814 108 10814 10712 10712
•10812 10912 *10634 108 •107 108

1818 19 18 1814 1814 1814
9734 977 *96 97 97 9712
133  13% 13 13 13 13
8514 88 8333 854 84 8714
3458 353 3418 35 35 3614
4412 45 4314 45 4334 4412
.42 43 4112 4112 40 4112
48 48 •4718 4814 *48 50
4578 4718 4512 4618 4514 46
6934 7112 6938 70 6918 70
2512 258 25 25 2434 2478
88 9312 90 95 9312 9758
2434 2512 2413 25 25 25%
3058 3212 3014 3134 3014 31
2112 2112 2058 21 20% 21
9 918 9 914 *9 91g

*88 9% 88 9 *9 918
4338 4338 4314 4314 4338 44

*110 11114 *110 11114 111 111
2612 268 2614 263* 26% 2614

2118 228 2138 2212 2034 22 2112 22
16434 16514 16614 16638 16113 164 16214 1633
6912 708 69 70 674 68 68 6812
5312 5438 5214 54% 523 547 5512 5734
122 12314 120 12212 120 12112 12058 12212

•119 12012 119 119 *119 12012 .11912 12012
•958 934 *914 93 838 912 9 912
3612 3712 36i4 3812 3534 3712 3714 3834
4514 471 4438 4638 4334 45 45 4634

•101 102 .101 10134 101 101 10078 1007o
56 56 555  56 5514 55 55% 5613
*84 86 86 86 *84 87 *86 88
9712 9713 9714 9734 9713 977 9734 98
181 183 173 175 171 17214 *173 175
•____ 11614 *_ 1181.0- - 11614 *- - 11614
11012 11234 10912 11212. 110 11212 112 11514
26 2672 2678 267z 2534 2534 264 264
•18 1812 17 18 1812 1914 1813 18,2
•110 112 11012 11012 11114 112 *11212 11312
17 17 17 17 *16 17 *16 1634
44% 455  435, 4512 44 4514 4512 46%

.361. 37 3658 364 3612 3612 37 37
*101 102 *100 10112 100 Inn

per share

Stock

Exchange

Closed;

Thanks-

giving Day

$ per share
11214 11214
129 131
12712 12912
15% 16%
*12 54

4814 4912
90 90
412 5
91% 92%
3,2 334
82 8214
125 125
1138 1112
3933 4014

*121 124
56 56
79% 81
99 9914
914 9,4

45 45,4
2514 2534
*9578 9612

314 314
*19 2013
*9812 100
4638 4712
118 118

3634 37%
*2512 2678
137 137
3912 4034
8512 86
1714 1712

*2012 2114
*10912 11012
11018 11112
2514 25%
220 229
*102 10212
2834 30
105 105%

*10534 108

92 92
74% 76
3 318
6914 6914

•114 116
17 17
*3 4
4812 4912
105% 106%
*115 116

-2814 16-
8914 6954
87 88
168 168
1513 1512
95 97
22 24
113 115
13834 140
17434 17714
1834 1934
3734 38

7% 711
52 5334
10312 10312
58 5814
*96 9978
*245 264
10278 103
310 31134
11 1118
113 11814

*113 11354
52 5212
29 2912
4878 4918

*10413 1-61;-
45. 45
7312 75

*105 109
4812 4912
23% 2312
45% 4754
65% 66%

Shares.
500

2,700
3,200

69,500

26,500
200

1,700
17,300
3,900
8,100
1,600

18,600
93,000

1,900
10,700

300
3,900

.1,000
12,000

200
6,200
800
700

1,900
200

4,100

3.100
93,100
11,100
3,500
200
700

4,800
4,200

54,300
400

30.100
800
100

800
11,300
3,500
1,400
400
200

1,700
16,400

100

3.700
4,200
13,400

200
300

35,700
79,100
5,200
15,300
18,400
17.500
9,400

2,500
4,200
300

9,700
200
100
80(

20,90
4,200

406,000
600

2,200
1,900

14,200

300
300

26,500
2,900
7,100
13,500
9,200
29,400

Per skare
11313 Oct 29
190 Jan 29
189 Jan 29
4312 Jan 2
17 Feb 10
4912 Nov 27
90 Nov 6
938 Feb 19
9514 Oct 29
514 Jan 7

8512 Nov 6
13434 Oct 22
1512 Oct 17
4132 Feb 25
127 July 3
6014 Oct 15
8458 Nov 7
100,2Sept 14
14% Feb 9

62% Feb 26
334 Mar 3
101 Mar 131

638 Feb 27
444 Jan 6
107 Oct 3
59 May 25
772 Jan 9
gg% Jan 23
2714 Nov 13
i5912Sept 29
4834 Nov 4
9112 Oct 17
1818 Nov 20
2312 Aug 4
113 Sept 23
118 Jan 19
2878 Nov 5
27114 Nov 12
10412 Nov 13
40,8July 16
110 June 16
11034June 24

94 June 10
77 Nov 13
538July 31
7478Sept 17

11834 Oct 9
1978 Jan 3
434 Aug 5

5458 Oct 28
11434july 27
120 July 27
11112Scpt 17
36 June 19
86 Nov 23
9338 Nov 23
177 Oct 21
175 July 13
125 Nov 7
2834 Oct 2
11612 Nov 18
146 Oct 9
18334 Nov 17
2478 Oct 13
394 Nov 20

Lowest Highest

per share Per chart
10314 Dec 105 Die
4312 Jan 13114 Dec
33 Jan 12913 Dec
3238 May 6634 Tel
734 May 1414 Dec
1138 Mar 30 Nov
59,e Apr 84 Jet
4 Jan 334 Dee

404 Jan 794 Dor.
238 Apr 8 Jar.

4312 Apr 6938 Do:
8918 Apr 10918 Dec
6 Apr 872 Dec
8112 Jan 4334 NO,
1154 Apr 12334 Au;

16- i%in; 76 Dee
86 May 98 Der
1012 Oct 18 Fel.

5334 Apr 7172 Feb
2814 Nov 3872 Feb
96 Jan 10014 Nov
412 June 84 Feb
38 Dee 52 Feb

15.1e Nov 441-2 Ji
6 Nov 3214 Mar
3812 Nov 6912 Jar.
1814 Jan 2214 Doe
1014 Jan 11534 Dec

938 June
10012 Mar
1084 Apr
8% Sept

112 May
85 Alm

----

---- ----

----

50.1-2 May
4 June
72 May

1054 June
18 Dee
2 Dec
25.13 May
61 Jan
8772 Jan

_

518 Apr
4112 Jan
118 Mar
912 Jan

---5-4June
384 July
4414 Jan
5612 Jan
712 Sept

1614 Mar 2 314 Oct
60 Oct 27 3512 May
104 Nov 23 92 Feb
8314 Jan 2 31% Apr
10118 Nqv 13 7118 Apr
256 Nov 23 93 Jan
109 Oct 22 8214 Apr
33714 Aug 24 19312 Jan
1178July 10 1012 Apr
14934 Nov 7 55% Oct
11478 Nov 5 9518 July
54345ept 21
33 Sept 16
59 June 12 148
39514 Oct 29
10572 Nov 19
MN Jan 14 - June.
755  Nov 25 474 June
11012 Nov 2 ti 99 Jan
4912 Aug 51 21 Dec
2632 Oct 261 8 June
51 Oct 91 2812 Apr
7434Nov 6 IT June

461i Jan
18 Dec
10814 Sept
1144 Noe
244 Jaz
142 Des
96 Dee

-66 Dee
34 July

7318 Dew
115 Jar)
2412 1411e
44 Jan
34 Dot
984 Dee
1084 Dec

24'g Det
6412 Dee
140 Dcc
13% Jae.

-1-34 -15-We
86 Doc
9014 Nov
94% Dec
1372 Jag

7 Jan
153 Dee
9912 Dee
6338 Dee
100 Des
160 Sepl
9838 Dee
322 Dee
1112 July
0672 Dec
10312 Dee

_

45 Aug

55 'Jain
647s Dee
107 Sept
27% Nov
15 Nov
4372 Nov
38 Dee

101 101 800 102 Nov 14 7014 Ma) 92 Dee

10814 10814 200 
11438 Oct 30

E: li:i iiiii iiii

10818 10814 2,000

.18 184 1.700 
10812 Nov 13
2132 Nov 7

9712 9758 800 11318June 19 8314 Oct 9672 Dee
*13 1312 900 1914 Jan 2 10 May 214 Dee

3538 3714 26,900 
39753143 Njanov 75 F,4 il#y ri(114,1244 Febi;e8714 89% 10.800

4412 4434 7,200
4i14 Dec 5172 Dee388 385  2,100 

44987182 Njaonv 92

50 Jan 12 35 July 5612 Jan48 48 200
4718 Nov 21 313* Apr 38 Not

*24 2412 2,100

4512 46 10,400
69% 70 3,200

95 101 320.300
2534 2614 33,400
31 3218 38,900 

13912 Nov 2

3485:3,84:Ju oa:ne 21749 651.4 SA. pp Apr 18:2 1:13 )3F ze b

24 Aug 28 154 June

31 Nov 5 1118 May 18 Jan
-26.4 May 16- Dee

*29011: 2603184 11:260000
918 914 1,800 1038 Feb 6 3% Apr 74 June

5.(11% Feb)c) 1 -3-1-1-1 in SY- 4112 ii0v- -4334 434 3,700
112 Sept 28 10114 Jan 107% Dee•10512 111 200
3234 Jan 12 2218 Feb 3372 Del26 2613 2.200

Jan 7 2418 Nov 6 3 June 948 Jan214 2134 7,500 Internat Agricul Nova? 74
163 16434 2,700 lot Business Machlnes_No par 110 Mar 30 17614 Nov 13 83 Apr 1184 Dee
69 695* 6,100 International Cement_ _No par 52 Jan 5 8112Seet 30 4034 Apr 5912 Nov
584 63 94,500 Inter Combos Engine No Par 3114 Jan 21 63 Nov 27 22 Mar 39 Dec

*119 12012 100 Do prof 
12112 125 13,500 International Harvester_ _ _100 9618 Mar 25 113487184S:6p:168 78 Jan 1104 Doe

100 114 Mar 735 121 Nov 10 106 Feb 11512 Nov
634 Jan 1532 Dee914 912 1,000 lot Mercantile Marine_ _ _ _100

37 3738 11,200 Do pref 100 27 Aug 15 5234 Feb 5 2612 Mar 4734 Dee
4514 46 11,700 International Nickel (The) .,25 244 Mar 18 4812 Nov 20 11% May 274 Dee

*10034 10134 300 Do pref 100 94 Jan 6 102 Nov 19 7512 May 95 NOV
56 564 9,100 International Paper 100 4814 Mar 19 76 Oct 3 3413 Apr 60 Dee
*80 88 100 Do stamped pref 100 71 Mar 9 87 Oct 20 6212 Mar 7472 001
98 98 1,400 Do pref (7) 100 86 July 31 993  Oct 21 _ _ _ _ _ _ ____

*175_ _ 117165,4  
1,890 International Shoe No par 108 Feb 2 199%July 27 -73 - -Apr 11-9 - NOV
 100 z115 Sept 15 121 June 3 11514 May 11912 Del

12,100 Intreornaltlelep .k Teleg-100 874 Apr 3 144 Aug 14 66 Feb 94 Dee
July 8 2938 Oct 21

11312 11412

1812 1932 2,200 Jewel Tea, Inc 
No Par 18

100 1612Ju1y 20 2172 Feb 26 1632 Apr 2312 Jan
2412 Dec 3212 MY27 2712 1,000 Intertype Cori) 

11314 114 500 Do pref 100 10212 Jan 19 114 Nov 27 78 Mar 106 Dee
16)2 1612 500 Jones Brod TOSI, Inc, stpd_ _100 1334June 23 214 Feb 3 1434 Sept 2712 Jan
4614 47 10,701) Jordan Motor Car No par 3532 Aug 10 65 Nov 2 2134 May 5238 Dee
*3612 37 1,500 Kayser (J) Co v t o__  No par 1834 Mar 17 3838 Oct 27 1614 Aug 3838 Jao
•100 10112 200 Do 1st prof No par 83 Mar 30 102 Oct 29 77 Aug 1024 Bib

• Bid and asked prices, no sales on this day. z Ex-dividend. 3 Par value changed from $100 to $50 and prices on that basis beginning June 3. a Ex-rights.

Indus. & 1111seer. (Con.) Par
Col Gas & Elec prat 100
Commercial Solvents A No par
Do "B" No par

Congoleum Co new__  No par
Conley 'Fin FolistampedNo par
Consolidated Cigar_ _ _ _Ns par
Do prof 100

Consolidated Distrib'rs No par
Consolidated One (NY) No par
Consolidated Textile_ _ No par
Continental Can. Inc_ _No par
Continental Insurance 25
Cont'l Motors tern etts_No par
Corn Products Refln w 1_ _ 25
Do pref 100

Coty, Inc No par
Crucible Steel of America., _100
Do prer 100

Cuba Cane Sugar No par
Do Drer 100

Cubs n-Amerlcan Sugar_ _ _ _10
Do prof 100

Cuban Dominican Sug_No par
Do pref 100

Cudahy Packing 100
Cuyam el Fruit No par
Daniel Boone Woolen Mills_25
Davlson Chemical v t o_No par
De Beers Cons Mince_ No par
Detroit Edison 100
Dodge Bros Class A___No par

Preferred certlfa_ _ .No par
Dome Mines, Ltd No par
Douglas Pectin No par
Duquesne Light 1st pref __ .,100
Eastman Kodak Co_  No par
Eaton Axle & Spring _No par
E I du Pont de Nem & Co_100
Do pre! 6% 100

Elec Pow & Lt etfs__ No par
40% Pr Pd 
Prat full paid 
Do prey ctfs 

Eleo Storage Battery., No par
Emerson-BrantIngham Co_100
Endicott-Johnson Corp__ 50
Do pref 100

Exchange Buffet Corp_No Par
Fairbanks Co.  25
Fairbanks Morse No par
Famous Players-Lasky_No par
Do prof (8%) 100
Full paid receipts_ __ _No par

Federal Light & Tray 15
Federal Mining & Smelt'g_100
Do pref 100

Fidel Phan Fire Inn of N Y _ _25
Fifth Ave Bue tern etts_No par
Fisher Body Corp 25
Fisk Rubber No par
Do 1st pref 100

Fleischman Co No par
Foundatlon Co No par
Freepor t Texas Co No par
Gabriel Snubber A Vs par

Gardner Motor No par
Gen Amer Tank Car 100
Do pref 100

General Asphalt 100
Do pre 100

General Baking No Par
General Cigar. Inc 100
General Electric 100
Do *pedal   10

General Motors Corp_No Par
Do 7% pref 100

Gen Outdoor Adv A. _ .No par
Trust certificates_ __ _No par

General Petroleum  25
Gen Railway Signal 100
Do preferred  100

General Refractories_ __No Par
Gimbel Bros No Par
Do prey 100

Ginter Co temp ctfs___No par
Glidden Co  No par
Gold Dust Corp v t a_ No Par
Goodrich Co (B F)_No par

Do pref 100
Goodyear T & Rub pf • t o_100
Do prior pref 100

Granby Cons Min Sm & Pr_100
Great Western Sugar tern etf 25
Greene Cananea Copper_  100
Gulf States Steel 100
Hartman Corporation_ _No par
Hayes Wheel No par
Hoe (R) & Co tern etfs_No par
Homestake Mining 100
HousehProd , Inc, tem ctf No par
Houston 011 0! Tex tern ctfs.100
Howe Sound No par
Hudson Motor Car_  No par
Hupp Motor Car Corp_ _ _ _ 10
Independent Oil& Gao_No Par
Indian Motoeycle No par
Indian Refining  10

Certificates 10
Inland Steel No Par

1)0 pref 100
Inspiration Cons Copper_ 20

$ per share
10414 Jan 5
80 May 25
76 May 2.5
1578 Nov 27
12May 19

264 Jan 2
7934 Jan 2
312 Jan 7
7418 Mar 30
234June 9
601 'Mar 29
103 Jan 5
814 Jan 2
3238May 29
11818 Jan 7
48 Aug 21
6412 Mar 30
92 May 8
734 Oct 23

3718 Oct 23
20 Oct 26
9372 Nov 11
212 Oct 1

1712 Oct 8
95 Aug 20
44 Nov 16
1 June 25
274 Apr 30
2014 Mar 18
110 Jan 5
2134June 9
7312MaY 7
1234 Apr 14
14 Feb 16
105 Jan 7
10434July 18
1012 Feb 13
13414 Jan 5
94 Jan 23
1738 Apr 25
100 Mar 18
10012 Mar 28

8978 Aug 28
6084 Mar 30
118May I

6334 Apr 2
111 May 28
1312July 23
2% Mar 27
3214 Jan 2
9014 Feb 17
10.372 Feb 17
102 Aug 31
26 Oct 2
154 Mar 13
4912 Mar 11
14712 Jan 6
12 Jan 8
6014 Feb 17
1012 Mar 24
7512 Jan 16
75 Mar 19
90 Jan 6
8 Mar 18
2878 Aug 25

44 Jan 2
4412 Aug 4
9334 Feb 16
4212 Mar 30
864 Mar 17
121 Mar 7
8412/)lay 4
22714 Feb 17
1078 Oct 15
64% Jan 6

.102 Jan 5
45I9 Aug 13
2618 Aug 13
42 Jan 16
144 June 11
9012July 10
42 Oct 7
47 Mar 16
10214 Mar 14
2234 Feb 13
1212 Mar 19
37 Mar 3
3634 Jan

92 Jan 3
864 Jan 6
103 Apr 27
13 Mar 30
91 Jan 16
1154 Mat 19
8718 Mar 24
2534 Apr 24
30 Mar 14
3838 Nov 27
43 Jan 2
344 Jan 5
59 Apr 22
10t3June 11
3314 Jan 5
1414 Mar 18
134 Jan 5
13 Mar 24
512 Jan 2
6 Sept 4
3834MaY 1
10412 Apr 13
2214 Apr 22
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For sales during the week of (decks usually inactive, see fourth page preceding.

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE PER SHARE
Range for Year 1925. ' Range for Previous

On Oasis of 100-share lots. Year 1924.
Saturday:
Nov. 21.

Monday-
Nov 23.

Tuesday,
Nov. 24. I

Wednesday
Nov. 25.

Thursday.
Nov. 26.

Friday.
Nov. 27. Lowest Highest Lowest Highest

$ per share
1632 1634
6612 6612
*6512 6612
103 108
5612 5714
21 210

*81 83
*705 725
*3314 35
162 162
141 1412
85 . 8818

*122 123
8414 8614
68,8 8718
39 3912
784 734
48 48

*114 119

3834 3718
*111 117
1634 17%
23,8 2384
4912 50

*12534 13534
213 218
11078 11078

•10512 106
*103 104
4314 44
2234 23
*49 5014
3214 3214
*37 393
2478 25
5814 5678
*2978 3018
2114 2114
8018 8012
135 136%

•117 120
2112 21%

2318 2314
1104 1218
1112 1218
3614 37
114 114

129 129
7878 8078
76 7718
3234 3312
78g 724

4114 41,8
3012 3078
1618 1511

*3314 3434
432 432
10588 105,8
*1018 1012
69 891s

*126 130
6914 71

•101 103,
7714 78
43 4314

*97 08
3284 3428
73 73
*33 34
*87 89
*16212 164
*116 11734
57 57
1314 1312
*3618 36%
*55 5588
6918 71
*40 44
73 73
*274 28
637  6538
4914 4914
•1734 1814
1034 1084
3612 3612
4818 4818
30 30
12614 127

12 12
8514 8514
651g 66
127 127
5834 5912
3814 39
2518 26
7184 72
73 7312
*338 334

• 2714 2714
•1812 1912
•18 1978

134 2
*11712 119
6018 8012
4012 4188
*40 42
518  5184
21 2118
43% 4334
32% 3312
8634 87

--i1T8 --1-5;
*23 25
5 518

*43 44
*88 87
*95 100
671g 5718
*1412 15
•14 16
135 135
57 57
*8018 8218
14% 1534
7912 798

•105 10578
4.117 11818
,6718 158
-30 39
27 27%

10711 10722
3914 41%
4612 4612

$ per share
1612 1612
*6512 67
0512 6512

*105 109
56 56%
2 218

*81 82
*708 720
*3312 34
182 162
1418 1434
8514 8514

*122 123
838 8512
6534 67%
3814 39
784 734
48 48
11434 11484

3634 36%
*111 117
17 1710
2358 23%
49 4978

*132 136
213 21934
*110 111
*10512 10504
101 104
4312 4418
23 23
*4912 50
338 34
*37 3912
2478 2614
56 5734
30 30
2012 2112
8034 8434
13314 138
11512 117
2134 2134

2314 2314
1178 117s
1118 1112
3818 3712
118 114

12612 129
79 808
76 7888
33 3414
712 712

4114 4112
2978 3014
16 16
*3314 3412
432 432
•10512 10588

978 1028
89 6918

*126 130
69 70
102 102
7614 7778
43 4314

*97 98
3234 3338
*7312 74
33 33
*88 89
18212 16314

*118 • 11784
57 57
1314 1338
3612 3812
55 55
6834 6978
4038 4034
*72 78
*2734 28
635, 6518
4914 4938
1712 1818
1012 1012
*3434 3634
4778 4814
2988 2978
12512 127

1184 12
85 85
6458 8534
12812 128
5914 6058
3818 391
25 28
7114 7388
73 75
332 388
27 27

.1884 1914
*18 197

184 2
*117 118

5912 6012
4012 4112
*40 42
*5184 55
204 2118
4318 4412
32% 3538
8634 8834

ii2 "Ii4
*2312 25
5 5
427g 43
*8312 87
.99 101
55 57
1412 1478

*14 18
*133 136 100
56 57
*81 8214
1412 1478
79 7912

*105 10578
*117 118
15512 15612
39 39
204 2738
107 107
404 4134
4612 47

5 per share
16,8 16,4
64 85
65 65
106 106
55,8 56%
2 2
81 82
705 705
3314 3314
161 161
•1234 1412
84 8478

*122 123
82 8418
6512 66
36% 3812
734 734

*4778 4912
11178 112

3612 36%
*111 117

1612 17
23,ti 23,4
4812 4912
13214 13214
21214 217
*110 111
*10512 10534
*10112 10312
4214 4378
2234 23
4914 4912
3218 33
37 37
2414 25
55,4 57%
2918 2918
2014 2012
8012 8112
133 136
11412 115
2112 21,4

*23 2312
1118 1134
1018 1114
35 3614
118 114

119 12812
7778 79
7514 7714
3212 34
712 712
4014 4078
2788 2912
*1434 16
3414 3414

43112 435
10588 10588
978 978
6884 6914

*126 130
89 8912

*100 10112
7534 77
4212 43

*97 98
3278 33
7312 7312
*32 33
*87 89
18214 16334

*11614 11724
5688 5688
1312 14
36 3612
55 5512
6812 69
4034 41
*72 77
*2738 28
6314 85
4914 4934
1712 1712

*1012 11
3434 351
48 4814
2912 295*
12614 12614

1112 1172
8412 85
64 6418
126 12718
5914
 604

367  3814
25 2512
7034 7214
7218 7412
314 314
2612 2834
19 1912
17 18
134 178

117 117
5834 5912
4012 41
.40 42
*5184 55
195* 2012
43 444
3314 35,8
8684 88

-ii4 "11;
24 24
5 5%

*4012 42
*8612 87
*99 101
5312 5312
1412 1412
*15 16

-.5.34 -id-
81 81
1278 1414
7834 7912

*105 10578
118 118
15418 15614
3812 39
2612 2718
107 108
40 42
*46 71

S per share
16,8 1612
*64 6512
*6312 56
*106 110
55,4 5638
*2 218
83 83

*699,4 703
33 33%
161 161
*14 1412
85 8714

*122 123
84% 87,s
65,4 68
3738 3912
*758 778
48 4814
110 12014

36,4 37
*111 117

1678 16%
23,8 23%
4912 49,4

•127 133
21712 220
•11014 111
*10512 1054
10218 10218
4214 43
2278 23
49 5114
3212 33
37 37
2412 2412
56% 57
*2912 30,2
*2018 2014
83 86,4
135 136%
115 116
21,4 21,4

*23 2312
1114 1112
1014 1078
36 3612
118 114

123 123
7812 7984
764 7888
3384 3434
758 7%
41 41
2814 3178
*1434 16
*3314 3414
*43712 440
10588 10588
*978 10
6834 718*

*126 130
6918 7012

*100 101
77 79
*4258 43

*97 98
3278 3314
•73 74
3318 3612
*87 89
16312 16312

*11614 11734
5612 5812
1388 1388
3712 38
56 58
6812 7012
4104 4134
*72 78
*27,4 28
6412 65,4
4978 4978
1728 18

*1012 104
35 3514
48 4814
2912 2978
127 12712

1132 1132
85 85
•8434 6512
126% 127
5934 6038
3738 3778
2518 2534
7112 7214
7314 7414
3 3
27 27

.19 1914
*1714 18

134 178
117 117
5914 60
404 4112
*40 42
*5178 55
2114 2138
043 4384
3512 3812
8712 89%

-lit, "II;
*2212 24
5 518

*4034 4212
8312 8012
*9414 9754
55 55
*1412 147
*15 16

.ii2 li.
8114 8112
1314 1414
79 7912
10514 10514

•117 11818
15612 15712
39 39
26,8 2714

•107 108
4112 4258
*46 47

$ per share

•

Stock

Exchange

Closed;

Thanks-

giving Day

•

$ per share
1612 1634
6412 65
*65 6512

•10712 109
5584 5614
218 23,

*82 85600
69934 69934
3214 33

*160 163
1412 1412
87 8838

*122 123Do
86 878
67 67%
39 395*
734 77
48 48

*115 119

3812 3678
*111 117

1672 1718
235* 2384
4912 52

•130 133
219 22114
*11014 111 
105,4 105,4
104 105
43% 44
2212 23
*5012 5078
*32 33
3612 3612
2412 2478
5634 4812
2980 295*
2018 2018
86 89
13512 136

*11612 11912
2172 217g

23 23
1112 1184
113  1138
36 3834
11e 114

126 127
7928 8078
7734 7812
3412 3514
7'2 734

4114 42

'82 3134*31311 16
*3314 3414
*438 440
*10552 10812

97 978
71 71

*126 130100
71 7134

•10014 10012
79 7938
43 43

*97 98  
311 2 3314
*72 73
3634 37
.87 89Do
165 165
*11614 11754  
*5612 57
13141358

*36 3734
.54 5634
7014 717
42 42100
*7212 76
* 2734 28  
8532 67
4928 4934
175* 1758
1012 1012
3434 35
48 48
30 30
12712 12712
1132 1212
8412 87
6512 66
12714 12712
597  6034
3712 388
2514 2578
72 73
74 743,
358 378
2618 2712
*1834 1918
.1712 1812

134 2
11612 117
60 6012
4012 41
*40 42  
*5134 55
*2012 2104
463 3434843

894 9112

--ii2 - -15g
*2212 25
5 5
42 42
83 8312
9704 9734
*55 59
*1412 15
1514 1514

-.5 3.4 -563-4
8218 8218
1412 145*
7912 80

*105 10578
•117 118
157 159
*38,4 39
27 2712

•107 108
4218 4312
*46 47

Shares
2,900
700Do
500
200

27,400
2,800

200
1,100
400

1.000
5,700

22,300
4,000

28,400
600

1,400
2,300

7,500

5,700
4.100
9,500
100

50,900
100

1.110000

5,200
2,100
1,500
2,500
300

3,800
101,000

500
1,700
6,500
17,700
1,100
2,500

•700
8,300
13.200
39,500
3,200
3,300
8,800

41.500
11,100
7,400
5,600
14,900

400
10
400

3,300
2,900
7,30

4 ,8 10000

20,300
2,100

8,400
200

3.600

1,800

700
5,600
1,900
700

19.600
900
100

42,100
2,500
1,100
400

2.200
2.100
1,200
1,700

6,500
1.100
3,900
2,400
50,500
39,900
15,500
8,700
89,800

600
900
400
200

32,200
1,300
4,500
8,000

100
2,200

34,900
95,700
8,400

- 1,i(iii
100

4,600
500

1,200
200

1,000
600
100

1,600
500

7,500
6.100
100

10,M
2.800
12,500

300
79,900

400

Indus. & Miscall. (Con.
)ParKelly-Springfield Tire

 pref 100
DO as prof 100

Kelsey Wheel, Inc 100
Kennecott Copper No par
Keystone Tire & Itubb_No par
Kinney Co No par
Kresge (S 5) Co 100
Kresge Dept Storeo____No par
Laclede Gas L (St Louis)  100
Lee Rubber & Tire__ __No par
Liggett & Myers Tob new 25

pref 100
Do "B" new  25

Lima Loo Wks No par
Loew's Incorporated No par
Loft Incorporated No par
Long Bell Lumber A_  No par
Loose-Wiles Biscuit 100

Lorillard  25
  Do ore! 100

Louisiana 011 temp ctfe_No par
Louisville G & El A _ ___No par
Ludlum Steel No Par
Mackay Companies 100
Mack Trucks, Inc No par
Do lot Mel 100
Do 2d prof 100

Dar
Midaageyma(RCHoti

p&erCo. Ino- 
No par  ar

Mallinson (H R) & Co_No PM
Manh Eiec Supp tem ctfs No par
Manhattan Shirt  25
Manila Electric Corn__No Par
Maracaibo 011 Expl___No pax
Mariand 011 No par
Marlin-Rockwell  No par
Martin-Parry Corp No par
Mathieson Alkali Wkstemett 50
May Department Stores___50
McCrory Stores Class B No par
McIntyre Porcupine Minee__5

Metro-Goldwyn Pictures 61_27
Mexican Seaboard 011-No Par
Miami Conner  5
Mid-Continent Petro__No Par
Middle States 011 Corp  10
Midland Steei Prod prel 100
Montana Power 100
Montg Ward & Co Ill eorp__10
Moon Motors No par
Mother Lode Coalition_No par
Motor-Meter A No par
Motor Wheel No par
Mullion Body Corp No par
Munsingwear Co No par
Nash Motors Co No par
Do pre! 100

National Acme stamped____10
National Biscuit  25

  Do prof 
NaptluonapIrCulloak & Sult 100
 100

Nat Dairy Prod tem ottsNo par
Nat Department Stores No Par

Do pref 100
Nat Distill Products- _ _No par
Nat Distil Prod pf tem 'AIN° pa
Nat Enam dk Stamping-100

pre( 100
National Lead 100
Do pre( 100

National Supply 50
Nevada Consol Conner-- 5
NY Air Brake tern otfs_No Par
Do Class A No Par

NY Canners temp ctfs_No par
New York Dock 
Do pref 100

NioagrtatrAamFaerlreacuPuower pt new..2
N   10
Do pre(  50

Nunnally Co (The) -No par
Ontario Silver Min new No pa
Onyx Hosiery No par
Oppenheim,CollIns&CoNo par
Orpheum Circuit, Inc 
Otte Elevator (k)  50

Otis Steel 
No  1'°.Do prat 1008

Owens Bottle  2
Pacific Gas & Meath! 100
Pacific Oil No pa
Packard Motor Car  1
Paige Det Motor Car No Pa
Pan-Amer Petr & Trans  50
Do Class B  ao

Panhandle Prod & Ref No par
Park & Tilford tem etts_No pa
Penick & Ford No pa
Penn Coal & Coke  50
Penn-Seaboard MI vto No pa
People's (I L & 0 (Chic).._100
Philadelphia Co (Pittab)... 50
Phila & Read C & I ___No pa

Certificates of int___No pa
Phillips-Jones Corp__ --NO Par
Phillip Morris & Co, Ltd....1
Phillips Petroleum No Par
Pierce-Arrow Mot Car_NO Dar
Do Drat 100

Do prior pre! 
Pierce 011 Corporation  No 1128°
Do pre! 100

Pie cePetram tem etfs-No Pa
Pittsburgh Coal of Pa 100
Do pref 100

Pittsburgh Steel pref 100
Pitts Term Cos 1 100
Pittsburgh littiltiee pref____1
Do pre( certtficates____1

Post'm Cer Cu Inc tem etINOPa
Premed Steel Car 100
Do prat 100

Producers & Refiners Corp_ 50
PubServCorp of NJ newNo Par
Do 7% pre! 100

100
Pullman Company100

1.0iltureptany

Punta Alegre Sugar  so
Pure 011 (The)  2
D  100

Radio Corp of Amer__No par
Do met  50

6 17 6816 aral
41 Mar 35
43 Mar 25
87 Aug 4
4612 Mar 30
17 Jan 9
74 Mar 25
355 Apr 28
3112 Jan 21
11014 Jan 5
11% Feb 20
57 Mar 25
11612 Jan 16
5512 Mar 27
60 June 23
22 Feb 17
6 Jan 28
4514 Mar 20
77 Feb 17

3014 Jan 24
1084 Feb 27
1388 Aug 26
2318 Nov 18
3134 Feb 1755
114 Mar 20
117 Jan 16
104 Jan 27
99 Jan 2
69 12 Jan 3
34 Mar 31
21•2 Mar 30
32 Mar 21
2014 Mar 16
2812 Mar 5
208*Sept 29
3258 Mar 30
10% Mar 13
1912 Aug 31
51 Jan 8
101 Mar 23
79 Mar 17
16 Jan 2

18 Jan 3
1034 Oct 7
8 May 12
2534 Aug 19

la Apr 16
96 'Jan 2
84 Apr 17
41 Mar 30
2234 Mar 19
8 May 4
40 Nov 10
18 Apr 9
13 Aug 26
304 Apr 23
19312 Jan 5
1032 Jan 21

414 Mar 24
65 Apr 29
12312 Mar 11
8512Mar 5
99 Jan 13
42 • Jan 2
8812 Jan 2

96 Apr 15
30 Apr 9

an 5212 J 8
25 Apr 30
75 June 22
13812 Apr 27
11412Sept 2
5518Sept 24
1134 Apr 27
3112 Oct 17
51 Mar 19
3134 Mar 80
18 Mar 24
5218 Jan 14
2758 Oct 8
4118 Jan 5
4688 Jan 2
8 Jan 16
512 Jan 22
1832 Jan 6
4114 Aug 31
2514 Jan 16
87% Feb 27

8 Mar 18
8014 mar 18
4234 Mar 17
1024 Jan 5
515* Aug 18
15 Jan 16
173sMav 6
soi2Sept 3
6018 Aug 27
214 Aug 28
2514Scpt 8
1714 Nov 6
12134 AAupgr 2129

112 Jan 16
5112 Mar 18
2784may 6
38 July 11
51 Nov 16
1214 Mar 19
364 Mar 30
107s Mar 30
43 Mar 24

85 Mar 18
114 Nov 12
22 Nov 5
434 Oct 27
3744may 2
841 May 4
94 Mar 26
30 Apr 27
1258 Mar 24
12% Mar 20
9314 Feb 16
4545 June 25
7612 July 9
1212 Aug 26
6258 Mar 30
99 Jan 7
1085, Apr 1
129 Mar 30
33 July 23
251a Aug 13
1024 Jan 5
3914 Nov 21
4512 Oct 28

821188.1u8617 38
74 July 3
72 July 3
11478 Oct 30
5914 Nov 6
31 July 16

100 Oct 15
800 Oct 13
458k Jan 7
178 Mar 31
19 Oct 1
8888 Nov 27
123 Nov 19
8778 Nov 27
7438 Jan 14
4434 Nov 7
918 Apr 8
53 Sept 19
140 Nov 4

39348ept 25
116 Aug 26
2334 Feb 3
2838 July 23

Mar 4
141 Sept 23
242 Nov 2
113 Aug 17
10652 Aug 7
112 Oct 15
46 Nov 6
374 Jan 23
59 Mar 10
3478 Nov 12
4912 Apr 24
3512 Jan 31
5834 Nov 14
3238 Oct 30
3718 Jan 7
89 Nov 27
138 Nov 23
13934 Oct 16
2244 Oct 28

2412 Nov 16
2212 Jan 6
243* Jan 13
38 Nov 14
314June 6

147 Aug 10
9914 Aug 6
8212 Nov 13
42 Nov 2
9% Jan 2
447k Oct 8
35 June 29

• 2112 Feb 20
35 July 23
488 Oct 5
107 July 15
10s July 24
77 Oct 15
12812May 9
8452 Oct 16
104 Jan 29
817s Nov 5
45 May 12

102 Jan 2
4318 Oct 26
81 Oct 2
39 Aug 29
893* Jan 12
17434 Nov 7
119 Sept 18
71 Jan 29
16% Jan 7
5612 Jan 3
67 Jan 7
7412 Nov 12
4514 Nov 13
7514 Nov 16
29 Jan 12
75 Oct 27
5012Sept 12
1812 Nov 18
11 Oct 30
3772 Nov 4
484 Oct 10
327k July 30
14012 Aug 21

1514 Aug 28
9712 Aug 28
89,8 Nov 13
1374 Nov 4
6514 Jan 31
4812 Nov 12

ars Mar 21
8412Mar 3
55, Feb 26
3512 Jan 10
28 Apr 14
28% Jan 2
8 Jan 9

123 Oct 16
64% Nov 5
5212 Jan 9
55)12 Jan 23
904 Jan 12
25148ept 1
474June 12
478  Oct 29
100 Nov 4

102 Sept 14
312 Feb 5
40 Feb 26
814 Feb 5
5412 Jan 13
99 Jan 5
1024 Jan 8
63
1758June 25

34JAujuannge 2216:
14163
6912 Jjaanu 23
92 3
325* Feb 3
877  Aug 5
106 Nov 18
119 Oct 14
17312Sept 17
474 Jan 7
3334 Feb 4
10812Sept 9
773* Jan 2
84 Feb 4

per share
984 June
83 June
40 June
70 May
34% Jan
14 Oct
5214 May

28712 Jan
4212 Nov
79 Jan
8 May
50 Mar
114% July
4852 Mar
56 June
154 June
51g Apr

50 Mar

8332 Dee
112 Nov

li" Oct-
107 Jan
7534 Apr
9512 Jan
87 Apr
69 May
2618 June
18 Mar
3314 Mar
2612 Dec
283* Dec
2458 Oct
29 May
8 Jan
314 Nov
2952 May
824 Apr
88 Oct
14% Dec

15 Sept
141s Jan
20 May

1 Aug
9112 June
6114 June
2134 May
174 Oct
6 May

9 Mar
29;2 July
9612 Apr
9818 July
33* Oct
5014 Mar
12012 Jan
44 June
9112 Mar
3016 Apr
3614 Oct63

925* June
--ilia 

Aug3
1812 Sept
67 Sept
1234 Apr
11112 May
5412 Oct
1152 Jan
3618 Apr
4714 Jan
82 one
19 Jan
4180 Feb
27 June
22 Jan
6352 Jan
7 Apr
04 Mar
18 May

Ili- Feb
6858 June

614 Nov
44 Oct
3914 May
901. Jan
45 Apr
971 May

-4-414 Feb
4114 Feb
14 Sept
24 Sept

-Mit ii4ii
1% Oct

923* Apr
627s May
344 Mar
35 Mar
44 May
11 July
2812 Oct
64 May
18% MaY
5912 June
14 Apr
20 Mar
45, Oct
477k Dec
947g Aug
95 Jan

Dec

36111 Al'A a null gen 
Feb 

7 Aug0
2244 Apr
39 Mar
9612 Max
994 Apr
1134 Apr
37% Dec
20 June
92 Jan
257g Oct
4524 Oct

Per share
35 Jan
88 Jan
781s Jan
104 Dec
5784 Dee
Os Jan
864 Dee
47514 Des
6278 June
113 Nov
1718 Jan
6814 Dec
121 June
6812 Dee
71 Dec
25 Dec
8% Jan

Nov84 

6014 July
117 Feb

i8818 Wei
119 Aug
1187. Dec
1074 Dee
10114 Dee
714 Dee
6511 De4
4112 Dee
493* July
44 Jan
3112 Dee
3711 Jan
42 Feb
173* Mai
3711 i.e
as% Dee
118 Des
10614 July
184 Jan

19 Des
2564 Sept

. 35 Apr

87 Jan
98 No
7444 Dec
4812 Des
2712 Feb
914 Feb

1814 Des
3914 Jan
204 Dee
1044s Nov
1012 Jan
774 Sept
12814 Dee
7076 Des

1003* Dec
4414 Des

Jan

101 Del
--
54

_n_ei,

447s Jan
89 Jan
16914 Aull
118 Sept
724 Feb
1614 Dee
57 Des
57 Des
37 Dec
8711 May
554 May
29 Sept
65 Des
5014 July
94 Des
81/4 Oct
30 Jan

iii" 'Be:
92 Des

117s Jan
7444 Mu
471,4 jam
105 Des
5814 Feb
161s Des

"il Dec
eseg Del
414 Jan

155/4 Dal

-ibis -iiii
414 Jan

1194 Dec
574 Des
5414 Dee
5218 July
88 July
pp% Jan
6211 Apt
16 Dee
54 Dee

98 Des
412 Jan
38 Ian
53* Dec

633* Mat
100 Aps
103 Aug
63s4 Dec

161k
1601171828 Pip Dec

4312 Jan
70 Dell
10118 Des
115 Dec
1515* Dec
671/4 Mar
3014 Dee
10514 LW
6652 Dee
60 Dee

• Bid and asked prices, no sales on this day. z Ex-dividend. a Ex new rights. n No Par. s Ex-rights. k Trading on New York Stock exchange 'upendedbecause of email amount of stock outstanding.
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2618 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. Sates

for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1925.

On basis of 100-share tots

PER SHARE
Range for Previous

Year 1924.
Saturday,
Nov. 21.

Monday,
Nov. 23.

Tuesday.
Nov. 24.

Wednesday,
Nov. 23.

Thursday,
Nov. 28.

Priddy.
Nov. 27. Lowest Highest Lowest Highest

$ Per share
172 172
*341/4 35
13 1318
5534 5734
•17 19
10114 10114
1041/4 10412

'10512 107
1434 1434
5414 5518

'931 94
101/4 11
93 94

*12012 12113
*88 881/4
53 531/4
*44 45
6853 7112
12014 12278

1151/4 1151/4
1334 1334
21814 222
*534 7
6614 67
441/4 4434
241/4 2438

•102 1041/4
2318 2334
5253 5234
2033 21
*8914 91
30 31
11514 11514
86 87
*1412 1534
*gni: 8212
27 2758

*103 104
5634 57
7113 73
•83 87
551/4 551/4

43 4312
11778 118
•714 758
*7512 76
7513 71314
76 76
55 551/4
122 122
31/4 31/4
234 21/4

•24 28
*15 1512
15 15
2018 201/4

3,1334 1434
127g 127
5134 521/4
11418 115
15 1534
341/4 3478
54 5414
9712 9834
:10312 10512

412 512
27 27
5514 551/4
7532 7732
3434 3533
12812 12918

•113 115
29 30
10318 104
14812 14938
*5512 581
225 225
2878 2958
•76 78
190 195

•101 102
53 541/4

'210 250
44 4412
7714 8112

*1111/4 11214
1541/4 15678
8912 9134

10814 10814
46 46
*47 48
1291/4 13138

•125 12538
•10212 111
3152 311/4

'30 3012
*24 2634
•70 80
*2 214
•12 1212
5114 2
2114 2158
1618 1653

•180 186
81 8212

•108 1081/4
191/4 20
441/4 441/4
9058 9218

iiii 116-
12012 12112
727s 7334
1713 1773

'28 2812
115 115
*96 961/4
27 27
811/4 841/4

•3512 3814
21/4 278
2652 271
11778 1181s
*614 63
*19 23
19414 19654
40 4012
•76 77
•62 84
27 2753
41612 661
*64 65
---- -__
S353 8512

3 Per share
170 172
3334 3334
13 13
55 58
19 19
10012 1011/4
*103 10534
*10512 107
1413 15
.5218 5434
*93 94
1078 11
931/4 9534

*12034 12112
*88 8812
5372 541/4
4414 45
71 741/4
121 125

*11514 11614
1334 131/4

214 22014
*534 7
67 6912
4434 441/4
2412 241/4
1041/4 10412
221/4 231/4
5253 53
2014 21
8914 8914
3018 31
114 11612
86 86
1534 1534

*8018 8212
2613 2718

'3103 104
56 5634

*7114 73
*83 87
5518 56

421/4 44
*11758 11778

74 712
7512 76
74 7653
751/4 751/4
541/4 58

•120 123
31/4 31/4
3 3

*21 28
15 1512

*1434 15
2012 2012
*1353 14
1234 13
5112 5234
1131/4 115
1512 1814
3452 347g
5212 531/4
9634 9912
1041/4 1041/4

412 47
27 27
55 5534
7534 78
3518 3538
130 130
'3113 115

29 29
1031/4 1081
144 1494
*55 58's
220 220
2734 2934
76 781
187 195
101 101
5118 5414

*200 220
4418 4452
7738 80

*11118 1121
1521/4 3541
8512 91

*108 10812
46
4718 4718
12732 13l's
12518 125's

*1021/4 11218
3158 32
3012 31
*23 26
*6838 80
2 2

*12 12's
115 118

2052 2034
161/4 1634

*180 188
80 8233

'3108 10812
21914 1914
441/4 4434
91 9212

iii" ii -s
119 12012
7212 7314
1712 171/4
28 28
11312 11312
9818 9833
274 271
8213 88
35 3584
21/4 21/4
26 27
1171/4 1181
*6 6
*19 23
192 196
401/4 4012
•7612 77
*62 64
2538 27

*6512 6511
*64 65
_-_ ____
8314 86

$ per share
168 170
*331/4 35
1278 1314
55 55
1884 1834
9812 101
10514 10514

*10512 106
1412 1412
5238 55
93 93
1053 1034
94 9532
12078 12072
88 88
54 5452
4312 44
13912 711/4
12158 124

*11514 11814
1334 1334

21212 217
*51/4 6,2

*13412 68
4533 451/4
2412 2478

*102 10412
2258 23
52 5252
1913 2038
88 8914
2934 3038
11212 11513
*85 89
*141/4 16
*791/4 8012
2514 251/4

*103 104
5534 57
711/4 711/4
*83 87
55 5553

421/4 431/4
11713 11734
74 714
751/4 78
73 75
741/4 7534
541/4 551

*120 123
31/4 314
284 234

*21 28
1412 141
1418 1413
2014 201
*1312 14
1252 127g
5114 5214
1111/4 11434
1514 151/4
34 3412
5253 54
9512 9772
1031/4 10412

412 454
*2658 271
5212 54
7312 77
3514 3534
126 126
11434 1143
2812 283
10212 1081
14412 146
551/4 561
220 220
2634 281s
7318 75
176 189

*101 102
501/4 53

*200 220
4332 4418
7714 7913
11112 11112
149 153
853$ 8778

10814 10814
2

4734 4734
12634 12834
125 12513
510212 11612
3034 32
31 31
*23 2812
*6838 79
2 214
12 12
*1- 2
205g 21
1614 1612
180 180
8018 811/4

*108 10812
1918 1914
4314 44
91 921/4

15ti- 1-391/4
11314 11712
7238 7314
1714 1712
271/4 28
113 113
96 98
271g 2712
83 85
35 35
234 21/4
25 261/4
11814 11712
,,,6 612
*18 24
189 193
391/4 3934

*7612 77
62 64
26 2812
6612 6612
64 64
-___ ____
8018 84

$ per share
16834 1711/4
*3338 35
1258 1273
55 65
18 18
9734 1021/4

*105 108
*106 107
141/4 151/4
54 5512
*93 94
1012 11
9412 95

.12072 12112
*88 8812
5412 5438
*44 45
71 7212
12312 12514

*11514 11534
1312 14

21434 22178
*51/4 612
*8412 69
54453 4533
241/4 25
10412 105
2258 23
521/4 5314
20 2033
*8814 8913
3014 3012
11812 124
*8512 88
*1412 16
*8018 8212
2538 274

*103 104
5638 57
7212 74
*8312 85
5514 5512

4318 4312
11734 118
•713 vs
751/4 78
741/4 .7558
75 75
551/4 561/4

*120 123
3 314
21/4 21/4

*21 28
15 1514
141/4 15
2012 20's
131/4 1312
1234 1338
5134 52
11313 1141/4
1534 1614
3478 3514
5334 5414
961/4 101
105 110

41/4 434
*2633 281
52 531
741/4 7514
3534 36
126 126
*113 115
2813 291
105 110
14512 14954
*5512 56
22014 2241
2714 2958
7414 7512
187 192

*10112 102
521/4 531

*200 225
44 44
7934 81a

*11112 112
153 156
871/4 9114

*108 1081
'345 46
4712 471
12818 131
12558 126i

*10212 112
3034 327s
3034 31
*23 2634
*6833 79
*2 21
*12 121
'31. 2
2034 204
1638 161

*180 185
8114 827
108 108
1918 up
46 46
921/4 94's

1371/4 1388

11378 11812
7212 73
1714 17'4
281g 281
113 114
*951/4 981
27 27
8414 851
354 364
21/4 23
2512 281
11712 1191s
614 61

*19 24
19234 1943
4014 4Oi
7812 77
*61 84
27 28
.644 552
*6212 64

8338 8433

$ per share

Stock

Exchange

Closed;

Thanks-

giving Day

.

$ per share
*189 17112
*331/4 35
1258 1234
55 55
171/4 1814
10212 10312
*10412 10534
10612 1061/4
1512 151/4
5552 5814
*9334 94
1038 1078
9412 941/4

312078 12112
88 88
54 5114
441g 45
7214 731/4
12514 12712

*11514 11534
1314 14

22112 22312
*578 612  
69 70
4514 4514
241/4 25
10412 105
2234 231/4
5318 5312
2018 2053
*8812 90
2978 3012
124 140
*8512 8878
15 15
*8018 8014  
2638 27
103 103
5634 57
75 7614
8514 8534
5533 5534

843 435,3
211714 11714
*74 714
*76 761
7514 78
76 76
56 5634

*120 123
31/4 31
21/4 3

*21 28  
15 1538
131/4 1434
2014 2053
1412 141
13 14
5184 521
114 115
16 1814
3538 36'8
54 54
9914 10038
10918 11038

41/4 43
*2638 28
531/4 54
75 781/4
3534 36

*127 130
*114 11434
2812 2958
10814 111
1491/4 151
5534 5534

*223 225
29 32
7712 80'4
194 19738
102 102
5114 5258

*200 220  
4412 45
81 82'4
11118 1111
159 163'8
901/4 921

10812 lO8ls
46 46
4772 4772

212914 13032
125 12514
*10212 112
327g 34
31 3114

*2314 2412  
*681/4 79  
*2 214
*12 121/4
*1 2
2138 2238
1632 1612

184 18412
8253 8412
108 108
1912 1912
45 4512
9414 9510

137 1-3-712

1181/4 12512
7318 7434
17 1778
*2734 2814
113 115
*9578 981/4
2712 2712
8412 8613
3534 36
212 234
27 2812
11733 11912
*514 51/4
•20 24  
196 198
401/4 4078
*7812 77
*62 64
28 2838
5534 5678

*132 84

8434 987-8

Shares.
4,000
100

8,400
1,300
900

4,400
200
200

5,100
17,400

100
3,200
18,400

100
200

11,300
1,800

18,000
22.800

100
1,500

15,500

2,100
500

17,500
600

10,000
3,800
28,800

400
28,100
26,600

300
300

7,900
100

12,000
2,400
200

8,500

38,300
2,500
500

1,300
19,000
1,600

58,700
100

3,300
2,300

1,500
3,300
2,000
600

16,400
37,500
28,800
16,800
12,300
11,700
71.600
9,900

82,100
300

3,800
13,200
6,400
900
100

7,000
74.300
9,300
400
900

28,200
3,800
19,600

400
22,400

2,300
70,100

400
5,300

249,500

300
2,600
500

408,100
2,400

6,800
1,900

1,300
100
100

5,800
5,100
800

82,200
, 300
1,000
1,200

24,400

4,800

19,400
13,900
1.800
1,700
2,000
500

1,300
105,300
2,400
4,300

197,600
9,200
100

18,100
1,800
200
400

3,800
800
100

20:800

Indus. & Miscall. (Con.) Par
Railway Steel Spring 100
Rand Mines, Ltd No par
Ray Consolidated Copper_ 10
Reid Ice Cream No par
Reis (Kohl) & Co No par
Remington Typewriter_ __ _100
Do 18t prat 100
Do 28 pre' 100

Replogle Steel No par
Republic Iron & Steel 100
Do pret 100

Reynolds Spring No par
Reynolds (R I) Tob Class B 25
Do 7% prat 100

Rossla Insurance Co  25
Royal Dutch Co (N Y shares).
St Joseph Lead  10
Savage Arms Corporation_100
Schulte Retail Stores_ -No par

Do pret 100
Seagrave Corp No par
Sears, Roebuck & Co 100
Shattuck Arizona Copper 10
Shattuck (F 0) No par
Shell Transport & Trading_ £2
Shell Union 011 No par
Do prat 100

Simms Petroleum  10
Simmons Co No par
Sinclair Cons 011 Corp_No par
Do pret 100

Skelly Oil Co  25
Sloss-Shettield Steel dv Iron 100
South Porto Rico Sugar... 10062
Spear & Co No par
Do pret 100

Spicer Mfg Co No par
Do prof 100

Standard Gas & El Co_No par
Standard Milling 100
Do prat 100

Standard 011 of California_ 25

Standard Oil of New Jersey 25
Do prat non-voting_ _100

Stand Plate Glass CO_ _No par
Sterling Products No par
Stewart-Warn Sp Corp_No par
Stromberg Carburetor_No par
Studeb'rCorp (The) newNo par
Do pref 100

Submarine Boat No par
Superior Oil No par
Superior Steel 100
Sweets Co of Amedca  50
Symington temp ctts_ _No par

Clasa A temp ads__ ...No par
Telautograpb Corp__ _No par
Tenn Copp & C No par
Texas Company (The)---- 25
Texas Gulf Sulphur  10
Texas Pacific Coal & Oil  10
Tidewater 011 100
Timken Roller 13earing _No par
Tobacco Products Corp 100
Do Class A 100

Transc't1 Oil tem cd new No pa
Transue & Williams 811 No par
Underwood Typewriter- 25
Union Bag & Paper Corp I00
Union Oil, California  25
Union Tank Car 100
Do pref 100

United Alloy Steel No par
United Cigar Stores  25
United Drug 100
Do lot pre:  50

United Fruit 100
Universal Pipe & Rad_-No par
Do prat 100

US Cast Iron Pipe & Fdy-100
Do prat 100

U SDistrib Corp tem Mt No par
Do prat 100

USHoffMacbCorpvtoNopar
US Industrial Alcohol__  100
Do pret 100

US Realty & Iroprov't.--100
United States Rubber- - _100

Do let prat 100
US Smelting, Ref & MM  50
Do prat  50

United States Steel Corp_100
Do prat 100

  Utah Copper  10
Utilities Pow & Lt A--No par
Vanadium Corp No par
Van Raalte No par
Do 1st prat 100

Virginia-Caro Cbem-No par
Do prat 100
Do "B" No par

Vivadou (V) new No par
Waldorf System No pa
Ward Baking Class A_ _No Pa

Class B No Pa r
Preferred (100) NO par

Warner Bros Pictures A.... 10
Warren Bros No par
Weber & Helibr, new_c No par
Western Elec 7% pref_...IOO
Western Union Telegraph-100

Westinghouse Air Brake__ 50
Westinghouse Elea & Mfg- 50
West Elm Instrument 
Class A 

West Penn Co No par
Do 7% tat torn etf new_100

White Eagle 011 No par
White Motor  so

White RR, M & S ctts-No par
Wickwire Spencer Steel Mt-
Willys-Overland (The).- i
Do prat 100

Wilson & Co, Inc No Par
Do pret 100

Woolworth Co (F W)  25
Worthington P & M 100
Do Prof A 100
Do prat B top

Wright Aeronautical_ -No par
Wrigley (Wm Jr) No par
Yale & Towne  25
Yellow Cab Mfg tern ode- 10
Youngstown Sheet & 'I' No par

3 per share
1221/4 Feb 17
3334 Nov 23
111/4 Apr 22
43 Oct 1
10 May 16
461/4 Jan 27
100 Jan 2
10434 Oct 10
1233June 12
4213 Apr 30
8414July 7
8 July 2
721/4 Mar 24
11978 Jan 8
86 June 25
481/4 Mar 24
3534July 1
4812July 15
10134Sept 3

110 Jan 6
1314 Nov 27

14712 Mar 30
514 Apr 22
4018 Mar 30
3934June 3
2158 Aug 12
9912 Jan 2
171/4Sept 3
3114 Mar 17
17 Jan 6
781/4 Jan 2
2134 M ar 30
8014 Mar 30

Jan 6
1418 Aug 31
7913 Aug 31
1512 Feb 17
92 Apr 1
401/4 Jan 2
62 May 19
81 Jan 20
5112 Aug 13

3838 Mar 30
111314July 7

553 Aug 31
8214 Mar 25
55 Mar 18
61 Mar 18
4114 Jan 28
112 Mar 13
3 Oct 15
21/4 Oct 87
20 May 1
578 Mar 19
1012 Jan 15
20 Aug 18
11 Aug 14
71/4 Apr 1
4234 Jan 5
9712 Feb 17
1073 Aug 27
3012 Aug 17
3734 M ar 18
70 Jan 2
9318 Jan 2

312 Sept 26
z25 Oct 3
3818Mar 26
36 Apr 1
33 Oct 19
118 Sept 2
11314June 17
24 May 15
8014 Jan 6
11078 Feb 4
52 Jan 18
20478 Mar 31
2812 Apr 27
65 July 10
13114 Apr 22
91 July 1 1
3018 Feb 17
130 Mar 9
23 Jan 3
76 Mar 19
105 Jan 29
11412 1k1 or 30
3312 Mar 30

921/4 Mar 30
30 Feb 17
44 Apr 18
11238 Mar 30
12218May 7
82 Mar 19

30 A°2 27
255sMay 4
1514 Aug 20
60 Apr 1
112Sept 23
812 Jan 5
72 Aug 28
714 Jan 13
1413 Aug 10

13176 30014 
APMar
r3

....
941: Feb 11
1918 Nov 24
43 June 24
51 Apr 17
110 Aug 15
111314 Jan 2

97 Apr 9
6614 Mar 28
914 Apr 1
1958Mar 31
100 Sept 4
94 AM' 3
2512 Aug 28
671:Mar 30
35 Oct 9
22 Nov 27
91/4 Jan 26
7214 Jan 28
51/4 SePt 24
17 Sent 2
11214 Jan 28
nu Apt; 12
78 Nov 6
68 Aug 19
16 Mar 30
4512Mar 30
62 Sept 23
331/4 Feb 18
63 Mar 27

$ per share
182 Nov 12
3913 Aug 5
1738 Feb 9
60 Oct 29
2814July 9
11112 Oct 22
10912 O(t 23
11313 Apr 29
2314 Jan 13
8438 Jan 3
95 Jan 13
18 Jan .5
9534 Nov 23
122 Apr 29
9712 Feb 20
5738 Jan 31
5212May 25
10833 Mar 3
13053 Nov 12

118 Aug 21
1634Ju0e 22
23318280%' 10
71/4 Jan 3
92 Aug 6
4534 Jan 30
281/4 Feb 4
10614 Nov 5
2634 Jan 12
5433 Nov 2
241/4 Feb 2
9413 Feb 3
3212 Nov 14
140 Nov 27
9214 Nov 7
24 May 28
92 May 19
361/4 Sept 23
108 July 10
61 Oct 16
8078June 18
8633June 12
6714 Feb 2

4712 Feb 3
119 Feb 24
16 Jan 18
7812 Oct 13
841/4 Oct 12
891/4 Oct 27
681/4 Nov 2
125 Sept 29
12 Mar 6
813 Feb 9
411/4 Jan 10
1512 Oct 26
2078Sept 18
2613Sept 18
1814 Nov 7
1412 Oct 27
5438June 12
12112 Nov 7
231/4 Feb 6
3814July 17
5932 Oct 30
10134 Nov 20
11033 Nov 27

578May 9
35 Jan 10
6514 Nov 2
86 Oct 23
4333 Feb 5
134 June 19
11718May 8
361/4 Mar 4
11512 Nov 9
16212 Oct 31
5818 Nov 5
246 Sept 30
5078 Feb 11
94 Feb 11
250 Feb 1.1
113 Aug 21
5512 Nov 20
210 Nov 19
491/4 Oct 17
98 Oct 24
115 June 22
18412 Nov 2
9714 Nov 13

10878 Nov 14
481/4 Oct 30
49 Oct 9
13914 Nov 7
138 Nov 6
111 Nov 18

38 Aug 6
3434July 9
2678 Nov 7
80 Nov 18
834July 9
2312July 8
41/4 July 9
221/4 Oct 29
191/4 Jan 3
1 9952 12 OcteO t 8 3

11084 Aug 13
2278 Oct 16
5012July 6
9514 Nov 

27--117115000 25
14478Sept 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
491/4 Aug 7
51/41May 15
3478 Nov 4
11958 Nov 20
1334 Mar 7
60 Mar 7
220 Oct 29
80 Sent 10
88 Jan 9
7634 Feb 11
3235July 1
571/4 Oct 27
7014July 29
481/4 Oct 1
9212 Nov 7

S per share
106 Jan
30 Jan
9 Mar

9 Oct
3214 Jan
9014 July
9012 May
714 June
42 June
82 June
978 May
6158 Mar
11514 Mar
86 Mar
4033 Sept
22 Jan
3253 Jan
9634 Apr

105 May

7811-4 May
4 Apr

-li Jan
1534 July
911/4 Jan
101/4 Jan
22 Apr
15 July
75 Oct
1718 July
52 May
58 Oct
_--- ----
_ - ----
/33 June
78 July
3112 May
3912 May
70 July
5512 Apr

33 May
11534 Mar
1318 Oct
551/4 Apr
481: July
541/4 May
3012 May
1091/4 Nov
6 Nov
235 Jan
23 July
11/4 Sept

_ . .....
114 June
634 Mar
3734 June
574 Apr
8 Oct

11614 Oct
3112 May
82 Apr
8314 Mar

334 Apr
2833 Oct351/4
3618 Sept43
3312 Sept6458
35 Nov
94 Jan
1061/4 Feb
20 Oct
4212 June
71 May
46'i May
182 Jan
13 July
4713 Oct
64 Feb
811/4 Jan
2112 May
98 July
1653 Mar
8113 May
98 Jan
90 June
221 May

8612 May
1812 Mar
3712 Mar
9414 June
1181/4 Feb
64 Jan

-1-918 June
1534 Oct
53 Sept
34 June
212June
1/4 June
434 July
14 Apr

111-33 -Ain
105 May

84 Jan
5518 May
_ 
--- ----
1713 Jan
871/4 Arp
2318 May
501/4 Apr

978 May
8i' May
418 May
11 Aug
721/4 Apr
231/4 June
68 July
581/4 Jan
953 May
35 Apr

92 Nov
591/4 Oct

$ per shard
1371/4 Dee
3312 Nov
1712 Dee

Y612 Jan
5412 Dec
9934 Dec
110 Dec
2314 Nol
631/4 Dee
95 Mal
221/4 Jam
7933 Dec
121 Jung
913 SePI
591/4 Feb
451/4 Dee
881/4 Dee
12914 Aul

11234 Del

155 bee
8 July

-42 -Dec
2218 Dee
9912 Dm
24 Dee
37 Deg
2718 Jam
90 Jam
29 Feb
8475 Dee
951/4 Mai
---- ---.
--- , -
90 bee
9814 Dee
4138 Dee
731/4 Dee
85 May
8812 Jar

4214 Jul
11918 Aug
3514 JUDI
651: Nos
10078 Jai
841/4 Jai
4614 Det
115 Jae
1230 De,
813 Aug
35 De,
3 Sat

_.
-1114 Dot
934 Jaz

4533 Jul
110 De,
t51/4 Fel

151 Vol
41 Jai
731/4 De,
931/4 Oa

61/4 Jai
Jul
5111
Vet

39 Not
13273 SeP,
11634 July
37 Fel
641/4 Not
12153 Dot
53 De,
22412 AM
48 De,
79 De,
16958 Dm
10414 001
42 De,
168 De,
241/4 001
8714 De,
10634 De,
14313 De,
4273 Jai

951/4 De,
4112 Deo
461/4 De,
121 De,
123 July
8834 Del

-3112 -Fel
331/4 Jai
80 Jai
101/4 Jag
341/4 Jul
7 Jal
151s Jul
20 NO

117 Jull
11834 De

111 De
75 Mal

--- --
127 De
97 De
2938 Yet
721/4 De

1414 Jai
88 Jai
28 Sal
721/4 Jai
12634 De,
81 De
8912 De
7534 De
2333 Do
4634 De

9153 ifs
72 De,

• phl and asked prices, no sales On this day s Hz-dividend. a Ex-rights. a New stook on 'the bask! of 1 new share for 3 old shares.
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New York Stock Exchange-Bond Record, Friday, Weekly and Yearly
Jim 1 1909 it, Ilsckange walled of waist kends was ellanged and prices ON now "and inferest"-szcspi fo, incense and defaulted boots
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BONDS
N. V. STOCK EXCHANGE

Week ended Nov. 27.

Price
Friday
Nov. 27.

Week's
.Range or
Last Sale ro

11

U. S. Govornment.
First Liberty Loan-

• 334% of 1932-1947 
Cony 4% of 1932-47 
Cony 414% of 1932-47 
2d cony 452% of 1932-47 

Second Llberty Loan-
45 of 1927-1942 
Cony 454% of 1927-1942 

Third Liberty Loan-
434% of 1928 

Fourth Liberty Loan-
434% of 1933-1938 

Treasury 434a 1947-1952
Treasury 4a 1944-1954

State and City Securities.
NY City-414s Corp stock, 1960

34s Corporate stock 1964
4598 Corporate stock 1966
434s Corporate stock 1972
452s Corporate stock 1971
4528 Corporate stock _July 1967
4328 Corporate stock
432s Corporate stock
4% Corporate stock 
9% Corporate stock 
4% Corporate stock 

in
J D
J D
S D

N
MN

MS

AO
AO
S D

AO

MB
MS

*0
S D
S i
in

1963 M S
1959 M N
1958 M N
1957 M N

4% Corporate stock 1956 M N
9% Corporate stock 1955 M N
dii% Corporate stock___ _1957 M N
454% Corporate stock 1957 MN
939% Corporate etk_May1954 M N
455% Corporate stk _Nov 1954 M N

New York State Canal Im- 4131961 J J
. 4a Canal 1942 J J

459s Canal 'mot 1964 J
45 Highway 'mat registeed1958
Highway Improv't 4548_1963

Virginia 2-3a 1991 3 .1
1, °reign 42 00000 meat.

Argentine (Nat Govt of) 76_1927
Oa of June1925 temp. .1959

Ex tl s f 6s of Oct'25 temp_1959
Sinking fund 436 Bar A....1967
External 6s series B_ _Dec 1958

Argentine Treasury 50_3_ .1945
Australia 30-3,r 58_ --July 15 1955
Austrian (Govt) a f 79 1943
Belgium 25-yr ext a f 7345 2.1945
20-year a I 86 1941
25-year ext 652s 99
Exti I f 68 inter rote 

119559 

Extl a f 7s int ctfa 1955
Bergen (Norway) 5 1 Se 1945
25-year sinking fund (1_. 1949

Berlin (Germany) 63.49 195e
Berne (City of) s I 8a 1945
Bogota (City) ext'l B f 88_1945
Bolivia (Republic of) 8a 1947
Bordeaux (City of) 15-yr 68.1934
BrszilUS,extr,aiSi 1941

714 (Central Ry) 1952
739 (coffee seeur) (flat)_1952

Buenos Aires (City) exti 85991958
Canada (Dominion of) g 58 1926

1331  1931
" 10-year 539s 1929
Bs  1952

Carlsbad (City) a f 841  1954
Chile (Republic) eat! a f 86...1941
External 5-year a I 88 192e
20-year ext178 1942
25-year a f M 1946

Chile Mtge Bk 6595 June 30 '1957
Chinese (ilukuang Ry) 611.-_1951
Christiania (Oslo) a f 8a 1945
30-year a f 6s 1954
30-year s 1 66 1955

Colombia (Republic) 634s_ 1927
Copenhagen 25-year at 6 543_1944
Cordoba (Prov) Argen 76_1942
Cuba Si of 1904 1944
External 55 of 1914 Set A. 1949
Fxternal loan 4398 
6395 

1949
19511

Czechoslovak (Repub of) 86_14151
Sink fund 85 Sec B lot at16.1952
Ext'l a f 7I4s ser A 1945

Danish Con Munich) 8a "A"_1946
Series 13 t 88 1940

Denmark externals f 88 1945
20-year fls .1942

Dominican Rep Con Adm a f 58'58
Custom Adminiatr 534s _1942

Dutch East Indies ext &L....1947
40-year 11 1962
30-year ext 584a 1953
30-year ext 5396 1953

French Repub 25-yr ext 814_ _194
20-yr external loan 784a_194
External 78 of 1924 194

Finnish Mun L'n 6342 A 1964
External 634. Series B__ 1a54

Finland 4F.e4.4 ext 65 1945
External s f 75 1950

German external loan 7s._ _ _194
German Cent Auto Bk 7a_  1950
Gt Brit & Irel (UK of) 5391_1937
10-year cony 5348 1929

Greater Prague 7548 195
Greek Govt 741 1984
Haiti (Republic) Oa 195
Hungary (Kingd of) at 746_1944
Ind Bank of Japan 6% notes 1927
Italy (Kingd co ) ext'l 7s_ __ _1951
Japanese Govt £ loan 49_ _1931
30-year f 6 398 1954
Oriental Development 68.1953

Lyons (City of) 15-year 68..1934
Marmtlies (City of) I5-yr 613_1934
Mexican Irrigation 4548 1943

Assenting at 434s 1943
Mexico (II 5) eat! 55 of '99 2 1945

Assenting 53 of 1899 1945
Assenting 58 large__ .......
Assenting 56 small 
Gold deb 45 of 1904 1964
Assenting 48 of 1904 
Assenting 46 of 1904 small 
Assenting 4s of 1910 
msenting 48 of 1910 large 
Assenting 48 of 1910 email 
Tress 13s of '31 ament(large) '33
Small 

Montevideo 75 1952
Norway 20-year ext1

ea 194420-yea- cuterzei 
30-year exti Os 1952

g1.4. tome 10AR

Bid

F A
S D
AO
MS
SD
MS
• .1
SD
S D
FA
MS
'S

S D
MN
AO
AO
MN
AO
MN
MN
S D
S D
AO
5,
*0
*0
P A
N

FA
is

AO
MN
MN
▪ D
S D
AO
MS
MN
AO
• J
J J
M
FA
FA
ii
*0
AO
A0
FA
FA
AO
J
FA

B
is
MS
S

MN
MS
S D
J D
AO
AO
MS
MS
A0
MS
FA
FA
MN
MN
AO
FA
FA
J O
J J
P A
MS
MN
MN
MN

aS

JO

1-5

1-3

FA
ID

P A
AO
• to

Ask

995522 Sale
003st 1011444
102144 Sale
101 103

9931n10044
1003344 Sale

1011n Sale

102334 Sale
1061144 Sale
103 Sale

Sow HOS, No.

991$n 99,544/--
10043/Nov'25i 412
1013144 102,44 ---
101132Nov'25 105

9931n 993141
1001744100"n

100342 10144

101544 102344
106104410814s
1023344 1031n

1
848

910

1467
142
147

Range
Since
Jaw. 1.

100 10012 100 100 1
- _ 10012 Nov'25

10058 10114 10238 Apr'2"
10034 10l'I 10014 Oct'25 _ _
10514 1054 10614 Oct'25
105 10534 10412 Nov'25
105 1053 10434 Oct'25
10478 105'2 105 Nov'25 _
9714 98'4 9738 9738 5

9714- - 
__ 9714 Nov'25 _ _

9714 9818 9734 Nov'25
9658 9714 9612 Nov'25
9658 96 Oct'25
10412 10514 10412 Nov'25
10412 10514 10414 Nov'25
8758 8812 8812 884 1
8758 884 88 Oct'25 --

____ 10058 10058 4
10118 Mar'25
10978 Aug'25

July'25 - _ -
1084 Oct'25

____ 764 Feb'25

102 Sale 102 1024
9534 Sale 9534 9638
9534 Sale 9512 9718
9638 Sale 9614 964
9612 Sale 96 9612

100 Sale

85 864 8658 No1:02154
974 Sale 9718 97

109 Sale 10834 10938
10738 Sale 10714 10734
92 Sale 924 9338
86 Bale 8518 86
9514 Sale 9514 9658
11314 Sale 11314 114
9914 Salo 9914 9914
8918 Sale 89 8918
108 Sale 10778 10814
9714 Sale 9714 973
97 Sale 97 984
8412 Sale 83 8458
1014 Sale 100 1017
87 Sale 87 871
105 Sale 105 1051
994 Sale 9912 100
100 Sale 100 1001
10218 Sale 10178 10218
1023s Sale 102 1024
10418 Sale 1034 10414
10212 10234 10212 10212
10834 Sale 10812 1084
10258 Sale 10258 10314
10118 Sale 101 10112
10834 110 109 10934
96 Sale 9512 9618
50 Sale 4912 5112
11058 Sale 11058 111
10014 101 10012 10012
99 Sale 99 9958
10038 Sale 1004 10038
99 Sale 9814 99
97 Sale 9834 9714
9934 Sale 9914 10018
96 97 9714 Nov'25
90 9034 9012 Nov'25
102 Sale 102 10234
10114 Sale 10034 10114
1014 Sale 10034 1014
9618 Sale 96 9612
11014 Sale 11014 11112
11014 Sale 110 111

10978 Oct'25
104 Sale 10312 104
10214 102'z 10212 10212
934 9334 931s 9334
10314 Sa16 10314 104
10314 Sale 10314 1034
10178 Sale 10134 1021
10218 Sale 10134 1024
10114 Sale 101 1021
9758 Sale 9714 987
8878 Sale 88 897
9078 Sale 9012 91
9078 Sale 9012 91
881 Sale 874 8818
9612 Sale 96 9714
10158 Sale 10034 10178
9512 Sale 9412 951
10458 Sale 10412 10518
118 Sale 11778 118
93 Sale 93 931
85 86 8512 86
9612 Sale 96 9634
9812 Sale 9612 9718
100 Sale 9978 100
9412 Sale 9412 9434
8334 Sale 834 834
9258 Sale 9212 9234
8418 Sale 8418 8518
8412 Sale 8234 841
8412 Sale 8234 841
28 30 29 Nov'25

2914 297
44 70 3912 Oct'25
42 Sale 42 421

40140's Sale 37 40's
3713 

may024

2412 254 26 Oct'25
24 Sale 25 253

2314 Aug'25
30 3012 2558 Oct'25
2978 Sale 2978 3014
26 Sale 26 2738
4418 Sale 444 453

4334 4418
9618 Sale 9534 964
1014 Safe 1014 10178
10034 Sale 10012 101114
10118 Sale ,10034 10112
951, Sale 9514 9514

Low R105

99188 011841
100 0217/4
1011481 03,41
101 103

9911/43 012'n
10011/44 011144

1001044 02'n

1011445 03"14
104134408"n
lops, 0444.

59
275
505
143.
•93

2871
1051
401
32
127
105
189
8

376
11
20
87
109
87
74
17
38
52
40
48
58
4
37
8
72
5

151
84
26
5
53
3
38
22
19
_

39
70
31
67
18
12

40
1
7
46
35
55
67
547
286
793
36
26
10
92
806
311
133
52
55
8
32
40
53
448
23
195
16
110
99

_
4

22
60

43

67
81
7
20
43
71

1221 
28
79

BONDS.
N.Y. STOCK EXCHANGE

Week ended Nov. 27.

Nice
Frtday

Nov. 27.

Week's
Range or
Lass Saki

Range
Since
Jan. 1.

9978 10112
10018 10378
10114 10235
10014 10314
19314 10812
10412 10778
10434 108
10475 10834
974 10014
9714 1004
9734 1.004
9612 100
96 984
10412 1074
10414 10732
871/4 9078
8714 91
1001/4 10384
10148 10118
10978 11414
10273 103
10812 114
764 7613

1011/4 10314
9514 9713
9512 9714
96 971/4
9484 97
814 89
9612 9983
931/4 10112
107 1101/4
1065s 1091/4
9084 96
831/4 8814
9514 9812
1084 11514
95 9978
88 9014
107 11113
94 98
921/4 9938
SO 8934
95 103
8014 8934
10313 10812
9213 10034
100 1021/4
1011/4 10312
10134 1.03414
1011/4 105 •
96 104
10614 110
1011/4 10312
9884 103
10614 11014
93% 9834
ON 5112
10934 112
954 10112
967s 10014
9914 1014
944 100
9634 9812
9518 10213
934 100
84 981a
9613 10314
98 102
97 1011/4
96 9612
109 11212
10811 112
109 111
9913 105
101 10334
92 96
9844 104
9873 1031/4
9314 10314
921/4 103
9884 106
93 10113
86 93%
861/4 9213
8513 9212
8314 891a
934 9814
9184 10212
934 9714
104 1071/4
11512 119
89 9514
83 8812
914 97
87 981/4
9813 100
941/4 94%
81 841/
90 95
8312 8734
8044 8934
80 8934
16 3012
161/4 3012
38 4513
31 44
351 4483
35 3712
191/4 26
184 2784
20 2412
204 2814
22 3312
191/4 29
33 46
gee 46
88 9712
9712 102
971/4 1011/4
971s 102
94 9712

Netherlands (le (flat prices) __1972
SO-year external 6a W00-1954

Panama (Rep) 5307£ recto-1953
Peru (Rep of) esti 88 1944
Poland (Rep of) g 61 1940

Ext'l a f g 88 Interim recta_1950
Porto Alegre (City of) 86-1961
Queensland (State) ext If 78 1941
25-year Se 1947

Rio Grande do Sul Se 1946
Rio de Janeiro 25-yr a f 88-1946
25-yr exti 88 1947

Rotterdam (City) external 6,1964
El Salvador (Rep) 8s 1948
Sao Paulo (City) a f 86 1952
San Paulo (State) ext if 86-1936

Externals f 8s lot recta_  1950
Seine (France) ext 79 1942
Serbs. Create & Slovenea 85_1962
8011390112 (City) 65 1936
Sweden 20-year 65 1939

External loan 5548 1954
Swiss Contedern 20-yr a f 88 1940
Switzerland Govt ext 534,l946
Tokyo City 541 loan of 1912_1952
Trondhlern (City) exti 6 46_1944
Uruguay (Republic) ext 8a 1946
Zurich (City of) a f 8a 1945

Railroad.
Ala Gt Sou tat eons A 55 1943
Ala Mid hat guar gold 5,4_1928
Alb & Sum eons, 3145 1946
Alleg & West 1st g 45 gu I998
Alleg Val gen guar g 45 1942
Ann Arbor 1st g 4s. July 1995
Atoll Top & S Fe-Gang 45_1995

Registered 
Adjustment geld 46._July 1995
Stamped July 1995

Registered 
Cony gold 48 1909 1955
Cony 49 1905 1955
Cony g la issue of 1910 1960
East Okla Div 1st g 48_1928
Rocky Mtn Div let 4& 19135
Trans-Con Short L hat 49.1958
Cal-Ariz 181 .5 ref 4 598"A"1962

Atl Knoxv & Cin Div 4a 1955
Atl Knoxv & Nor let g 58_1946
Ati & Mei A L let A 4;461944

1st 30-year 55 Series B 1944
Atlantic City hat eons 4s 1951
All Coast Line 1st con 48-711952
10-year secured 7a 1930
General unified 430 1964
LA N coil gold 48-0ot 1952

All & Danv let g 4a 1948
2d 98 1948

Atl & Fad hat g guar 41... -1949
A & N W let gu g 56 1941
Balt & Ohio 1st g 4s_ _ __July 1943

Registered July1948
10-year cony CM 1933
Refund & gen 55 Series A_1995
151 g 5s tnt ettfa 1948
10-year 11 1929
Ref & gen fla ser C temp 1995
PLE&W Va Sys ref 48_1941
Southw Div 1st 56 1950
Tol & Cin Div let ref 4a A..1959

Battle Cr & Stur 1st gu 3s 1989
Beech Creek 1st gu g 4s 1936

Registered 
Beech Cr Ext hat g 3325____1951
Big Sandy 1st 41 1944
B & N Y Air Line 1st 4a.1955
Bruns & W tat gu gold 4a 1938
Buffalo 11 .5 P gen gold 513_1937
Consol 4399 1957

Registered 
Burl C 11.5 Nor let 58 1934
Canada Sou cons gu A 58-1962
Canadian Nat 4 As_Sept IS 1954
5-year gold 434s _Feb 15 1930

Canadian North deb a f 763-1940
20-year 81 deb 8545 1946
10-yr gold 4348_ 

_- 
_Feb 15 1935

Canadian Pac Ry 4% deb stock_
Carb & Shaw let gold 13 1932
Caro Cent 1st con g 46 1938
Caro Clinch & 0 let 3-yr 56_1938

lat & con g lis ser A 1952
Cart&Adlstgug4e 1981
Cent Branch U P hat g 48-1948

B
*0
S D
AO
AO
j
S D
AO
FA
*0
AO
*0
MN

MN
Si

is
'S

.1 .3
• N
MN
J D
MN
Ii
*0
MS
Si
FA
A 0

J O
MN
*0
*0
MS
as
AO
AO
Nov
MN
MN
S D
S D
J D
MS

S i
is

MN
MS

J O

MN

ii
S i
S i
MS

in
MN

*0

Si
S i

S i
*0
as

J O
AO
ii
J D
nni
S i
J J
S D
S i
J O
A0
J D
P A
J
MS
MN
MN
AO
A0
MS
P A
D

Si
F A
55

S
in
S D
S D
D

S D
J J

1958 M
1st & ref 56 1971F

Ohio City & Conn Rye 58-1927 A

Central Ohio Reorg 4543_1930 M
Central of Ga 1st gold 58-431945 F
Congo' gold 58 1945 31

Registered 
10-year seem 68 June 1929 5
Ref & gen 559a see B 1959*
Chatt Div our money g 413_1951 5
Mac & Nor Div 1st g 58-1946
Mobile Division 541 1946

Cent RR &,B of Ga coil g 56_1937 M
Centra,1 of N J gen gold 52_1987 J

Regbtered k1987 Q
Cent Pao let ref gu g 4a____1949 F
Mtge guar gold 3 598 k1929 J
Through St L let gu 0_1954 A
Guaranteed g 5s 1960 F

Charleston & Savannah 78_19313
Chee & Ohio fund & impt 58_1929 5

conaol gold Se 1939 RI
Registered 1939 M

General gold 4348 1992 M
Registered 1992 M

20-year convertible 4348_1930
30-year cony secured 158_ _1946 A

Registered A
Craig Valley hat g 58 1940 5
Potts Creek Branch 1st 48_1946
11.5 A Div 1st con g 4a 1989 J
26 consol gold 4s 1989 .1

Warm Springs V let g 58_1941 M
Chic & Alton RR ref g 38-1949 A

Certif dep stmpd Apr 1925 lot --
Ctf dep :and Oct 1925 int.-----
Railway first lien 3548-1650

Ctrs dep Jan '23.1amb coup- --
Chic Burl & Q-Ill Div 334,19495

Illinois 131vhrion 48 1949 J
Nebraska Extension 48_1927 RI

Registered 
General 4.

A

A

A

A

5
5

0

5

A
0

Bid Ask Lew Hick
107 10712 107 10718
1031/4 Sale 1031/4 10378
101 102 101 10
10114 Bale 10114 10112
68 Sale 6784 681/4
89 Sale 881/4 8912
98 99 99 9934
11018 1111/4 112 Nov'25
10514 Sale 1054 10614
96 97 9778 9835
9734 Sale 9734 9834
9734 Sale 9712 9812
10312 104 10334 1044
10578 Sale 10534 10578
101 Sale 101 102
104 Sale 10314 104
10112 Sale 10118 10112
861/4 Sale 8634 8818
9134 Sale 9112 92
8514 Sale 8514 854
1044 Sale 10414 10434
102 Sale 10158 10218
11634 Sale 11634 117
10314 Sale 103 1034
67 6712 67 67
98 100 10014 101
110 Sale 109 110
108 Sale 108 10814

10034 1021
10034 -
83 831
804 85
9218 9358
7578 Sale
89$8 Sale

85 Sale
8518 Sale
8114 --
8234 85

834 _
99 9914
8514 861/4
871/4 88
941/

lo2i2
961/4 9834
10234 10312
8412
9134 Sale
10714 Sale
9334 9438
8814 Sale
7814 Sale
644 6512
77 7734
994 10012
8914 Sale
8635
9358 Sale
9214 Sale
10158 Sale
103 Sale
10378 Sale
8814 Sale
9712 Sale
744 Sale
6038 6214
9338 Sale
9034 93
7744
8814 81
7312 75
911/4 94
10078 Sale
8512 Sale

10014 101
10214 103
9338 934
9838 Sale
11518 Sale
11714 Sale
9638 9658
8012 Sale
9234 ____
8012 82
10118 10112
10778 Sale
84 8612
77 80
6712 Sale
974 ____
10212
10214 Sale

10318 1034
101 1014
8512 8534
9938
984 100
9778 Sale
10518 10911
10738 108
89 Salo
9614 Sale
8658 874
9712 Sale
117
10178 --
10238 103
92 9214
9238 Sale

98 Sale
129 Sale

9734 --

8434 8514
8012 -
9612 _
634 65

6112 63's
491/4 Sale
4818 Sale
834 8418
9138 Sale
9918 Sale

lifZ1-4;
10214 Sale
52 Sale

20
53
1
24
15

230
3

1
12
30
27
19
8
23
68
71
54
107
4
24
49
34
52
8
4
25
23

102 Oct'25 _
10058 Nov'25 --
8234 Oct'25
84 Oct'25
92 92 3
751/4 757 8
894 8913 83
8714 Oct'25
8478 85 20
844 8S's 3
8014 82 3
8414 891/4 4
8412 8484 3
834 Nov'25
99 Nov'25 --
851/4 Nov'25 _-
8784 Nov'25 _ _
94 94 1
8912 8912 1
1021/4 Aug'25 _-
9758 Oct'25
103 103 42
8512 July'25 - -
9134 9212 13
106 10714 23
9418 9418 13
8812 8834 17
784 7814 7
651/4 6512 4
77 Nov'25 _ _
100 Nov'25 -
8833 8914 61
874 Nov'25 -
931/4 9414 76
9134 921/4 77
10112 10134 87
103 10334 71
10334 104 72
8712 8814 43
9738 9734 93
731/4 741/4 20
624 May'25
934 933s 1
9034 Nov'25
77 Sept'25
88 Nov'25
74 74 2
92 Sept'25
10075 101 7
8558 864 35
821/4 May'2
101 Oct'25
10258 Nov'25
9314 9314 10
984 9812 8
11518 11512 15
11714 1171/4 7
9658 9658 10
89 804 90
934 Oct'25
804 Nov'25
10118 Nov'25 _
1074 108 3
844 Oct'25
7815 784 1
671s 674 9

Low Hick
1021/4 10914
1004 1044
9912 104
971/4 103
8832 79
88 98
94 100
109 1124
1014 107
94 9934
93 99
92 994
100 1071
103 10613
97 102
100 1041/4
9913 10184
824 921
84 92
82 88
103 106
9812 1031/4
113 11714
9812 1041/4
841/4 684
97 10111
1064 112
1071/4 11118

9778 Oct'25
10234 Nov'25
10214 10212 2
10014 Oct'25
10318 Nov'25
10112 1014 2
85 Oct'25
100 Nov'25
101 Nov'25
9775 9778 5
1084 10814 1
1071/4 1071/4 1
887,8 8914 32
981/4 9684 23
874 Nov'25 - - -
97 9734 198
11212 Feb'25
1011/4 Nov'25
102 1021/4
1014 Nov'25
92 921/4 40
9018 July'25
9735 98 74
128 13112 577
1294 Nov'25
9834 Nov'25
83 Oct'25 _
8484 Nov'25
8012 Nov'25
9834 Oct'25
65 Nov'25
624 Nov'25
6112 6158 10
484 4912 115
4818 4812 5
834 834 12
914 9112
991s 9914 32
981/4 Sept'25 _
89 8978 41
1024 1024 15
52 521/4 29

10084 102
10011 1011/4
811/4 844
811/4 84
90 944
634 77
88 9212
84 9032
814 85
8213 8514
7972 82
811/4 85
8112 8512
81 841/4
98 100
8383 874
86 89
92 909
8714 9284
1024 108
96 984
10112 10334
8512 8512
89 944
1051/4 108
907a 95
8514 891/4
764 89
6112 7013
75 80
981/4 1004
8584 924
854 904
891 95
861/4 9232
100 104
102,4 10414
10944 10434
835e 9014
9534 9918
6813 80
6082 821/4
924 9412
9013 9114
77 811/4
85 884
67 75
92 99
9913 10212
803s 8812
82 8514
9934101
1004 1037/4
934 9683
9831 99
1144 11734
116 1181/4
964 9131/4
79 81
93 937a
78 854
100 10212
10532 10812
84 8484
7486 80
694 7014
974 99
1011/4 104
994 1031/4
98 10012
1014 1091/4
99 103
84 8513
9813 100
10012 101
96 99
107 110
108 10884
881/2 90
951/4 974
8513 8984
9612 9813
11213 11784
981/4 102
101 1031/4
10078 10214
877a 93
851/4 9013
9484 984
1017a 73214
10384 12912
9712 9984
824 83
8113 8634
79 83
953$ 9834
5934 671a
5684 621/4
50 82
4414 6814
65 6634
814 8613
884 9413
9812 100
981/4 991a
881a 9213
1004 1034
4,512 63

0=61. a Due Jan. kD.JWp. Due Aug. y Due NOY. 8 Opt$00 WO.
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BONDS.

N. Y. STOCK EXCHANGE
Week ended Nov. 27.

Price
Friday
Nov. 27.

Week's
Range or
Lan Sale

Ratio
Since
Jas. 1.

Chicago & East III 1st 68_-_1934 A 0
0 & E III RR (new co) gen 56-1951 MN
Chic & Erie lot gold 56 1982 MN
Chicago Great West let 48_1959 5,1 5
Ohio Ind & Loulsv-Ref 60_1947 3 .8
Refunding gold 58 1947
Refunding 421 Series C 1947 .1
General 55 A 1966 M N
General tts B May 1986 J J
Ind & Louisville lot gu 48-1956 J .1

Ohio Ind & Sou 50-year 46_1956 J J
Ohio L S & Ea& 1st 4346...._1969 J D
0 M Puget Sd let gu 48_ --I949 J J

Certificates of deposit 
05 M & St P gen g 49 Ser AA1989 J .1

General gold 3345 Ber B__e1989 .1 .1
Gen 4348 Series C_May 19893 .1
Gen & ref Series A 4 348_ _a2014 A 0

Certificates of deposit   _ _
Gen ref cony Sec B 5802014

Certificates of deposit__________
1st sec tis 59343 3
Debenture 4345  1932 J D

Certificates of deposit__________
Debenture 48 19253 

Certificates of deposit
115-year debenture 48 1934

Certificates of deposit 
Chic & Mo Rh, Div 5s1926 3-3

Ohio & N'west Ext 4s1888-1928 F A
Registered 1888-1926 F A

General gold 3348 1987 M N
Registered  Q F

General 48 1987 M
Stamped 4  1987 M

General bs stamped 1987 M N
Sinking fund fla 1879-1929 A 0

Registered A 0
Sinking fund 5s 1879-1929 A 0

Registered 1879-1929 A 0
linking fund deb 58 1933 M N

Registered  M N
10-year secured 75 g 1930 J D
15-year secured 8.34s g 1936 M
1st & ref g 58 May 2037 J D

Ohio R I & P-RaUway gen 481988 J
Registered  J .1

Refunding gold 421 1934 A 0
Registered  A 0

0510 St L & N 0 gold 58-....1951 3 D
Registered  3 D

Gold 3348 1951 D
Memphis Div 1st g 48.- 1951 J D

0 St L & P let cons g 58 1932 A 0
Oble St P M & 0 cons 65-A930 J D
Cons Be reduced to 336s 19303 D
Debenture 138 1930 M 8
Stamped 

Oble T H & Bo East let &LAN° J
Ine au 58 Deo 1 1960 M B

Ohio Un Sta'n lot au 4348 A.1963 J J
let be Series B 1963 3 J
Guaranteed 156 
let (1548 Series 0 

1944 D
1963.1 .1

Ohio & West Ind gen g 68-v1932 Q M
Consul 50-year 48 1952 J J
lot ref 5128 ser A 1962 MS

Oboe Okla & Gulf cons for 1952 M N
CM H & D 2d gold 48.88 1937 J .1
0 I St L & let g 4sAug1936 Q F

Registered Aug1936 Q F
01n Lab & Nor gu 45 II 1942 M N
Oln El & CI cons 1st g 5a 1928 J .1
Cleve Cin Ch & St L gen 45_1993 J D
10-year deb 4345 1931 J
General 58 Series 13 19933
Ref & Impt (is Serbia A 1929 .1 1
Os Series C 19413 J
56 Series D 19613 J

Cairo Div let gold 45 1939.7 J
Cln W & M Div Ist g 40._1991 J J
St L Div let coil tr g g 48-1990 M N

Registered  M H
Igor & Col Div 1st g 4s----1940 M
W W Val Div 1st 4a____1940 J J

00 C&I gen cona g 68.-1934 J
Clew Lor & W con 1st g 58-1933 A 0
CI & Mar 1st gu g 4346 1935 M N
Cleve & Mabon Vail g 56 1938.7 .1
CI& P gen gu 430 Ber A-1942 J J

Series C 348 1948 M N
1950 F A&dee D 330 

Chive Bhor Line let gu 430_1961 A 0
Cleve Union Term 15348-A972 A 0
lstsfSeSerB 1973A 0

Coal River Ry 1st gu 4&.. 1945.7 D
Colorado & South let g 48_1929 F A
Refunding & eaten 4345-1935 M N

COI 11 lat Int g 48 11994558 FA AO
Oel & Tol let ext 4a 
Conn & Protium Rtv 1st 45..1943 A 0
Cuba RR let 50-year 58 8-1952

151 ref 7348 1936
Cuba Northern Ry 1st 68 1966
Day & Mich let cone 434s 1931
Del& Hudson 1st & ref 4s 1943
80-year cony be 1935

10-year secured 75 
1937
1930

15-year 5348 

RR & Bdge lst gu 48 -1936
Den & R 0-1st cons g 48_1938
Como! gold 4346 1936
Improvement gold 58....„1928

Den & R 0 West gen 5s_Aug 1955
Das M & Ft D lat gu 45.-1935
Temporary ctfs of deposit.....

Des Plaines Val let 4 3411 1947
Det & Mack-let lien g 48 1995
Gold 48 1995

Det Riv Tun 434s 1981
Dul Mlasabe & Nor gen be 1941
Diii & Iron Range 1st 5a 1937
Dul Bou Shore & Atl g 56...A937
East Ry Minn Nor Div 1st 40.'48
East Tenn reorg lien g 58_1938
East T Va & Oa Div g 5a_1930
Cons 1st gold fis 1956

Elgin Joliet & East 1st g 5e 1941
El Paso & W lat 58 1965
Zile let consol gold 7s ext_ 1930

let cons g 4a prior 1998
Registered 1996

let consol gen lien g 4s 1998
Registered 1998

Penn coil trust gold 48 1951
50-year cony 48 Ser A__ ._1953
do Series B 1953

Gen. cony. 48 Series D 1953 A 0
Erie & Jersey 1st 1138 19553 .1

33
3D
J J
'3

N
AO
MN
• D
FA
J J
J J
3D
MN
'3

1114
3D
ID
MN
J J
AO
J J
A0
MS
3,
MN
▪ N
AO
MS
J J
J J
J J
'3
FA
AO
AO

Bid Ask Low PIRA
106 10638 1023s Oct'25
74 Sale 7314 7414
101 Sale 101 10138
63 Sale 62 6314
III Sale 11034 111
9953 9938 Oct'25

87 Nov'25
-907 92 9118 9114
103 10314 103 103

79% Oct'25
8614 -___ 8614 Nov'25
92 ---_ 9414 Nov'25
54 Cale 5314 545
5314 Sale 5314 54
8034 Sale 8013 8114
69 Sale 69 69
8933 9078 8914 JO
5414 Sale 5414 55
5414 Sale 5312 5514
5334 Sale 5313 55
538 Sale 53% 5412
10518 Sale 10458 10518
5418 Sale 535 545s
5313 Sale 5338 5412
5334 Sale 5338 54%
535  5412 54 5412
535 Sale 5313 5413
- 5314 5414
9913 997  9912 991
10038 ____ 1004 Nov'25

9934 Nov'25
Sale 74 74

- - 
__ 7212 July'25

8513 8512 Nov'25
8412 8412 Nov'25
Sale

74

-8214
83%
10234
104
103%
10014
10014
10014
100
1074
11118
0814
84%
83
8714

10012

IUZ'4 1U4
10414 Nov'25
1038  Oct'25
100% 100%

____ 9912 Oct'25
Sale 11004 10014
____ 10014 Oct'25
10734 1073 10738
Sale 11034 11118
Sale
Sale

git;l-rc

78
85% - 

-
10114 --
103% 10418
9214 94
9714 9734
9714 98
88 Sale
8212 Sale
9334

11100152711.2 s10.21e12
10014 Sale

80 Sale
99% Sale
10038 10114
96 9612
9313 9414
90%
8734 91
10014 10114
8414 Sale
9712 Sale
10114 Sale
10338 Sale
106 -.-
9934 Sale
90 9138
81 8218
8414

89 --

108771s
101 - -
95% -9f12
9834 ---

9714- - 
--

8213 85
82 85
97 9713
105% 106
10014 Sale
8612 8734
9818 Sale
95 Sale
86%
8514 -
79 8218
8814 Sale
10434 105
92% Sale
9814
90 Sale
1054 Sale 10513 109
10318 10334 10334 Nov'25
10814 109 10838 109
9312.._ 944 Oct'25
8238 EiaTie 8438 8512
8738 89 8734 8784
9814 9838 98 98
654 Sale 65 663
46 48 46 4612
46 Sale 46 46
9113 95 9312 Feb'25
7014 7258 7158 Sept'25
65 70 65 Oct'25
92 9212 93 93
1011

2- 
- 103 'Oct'25

10138 101-7-8 10134 Nov'25
85 87 8518 Nov'25
84% 91 90 Oct'25

994 Nov'25
10012 Sale 10012 101
10134 Sale 10134 10214
10112 Sale 10118 10112
102 103 10212 Nov'25
108 Sale 1074 118
747  Sale 7413 75
71 7113 7018 Oct'25
67 Sale 6638 67
----_ 6412 Nov'25
9658 Sale 0658 9634
6834 Sale 6812 6938
6812 Sale 684 694
8134 Sale 81 8234
104 Sale 103 104

25 4
8413 84%
83 Nov'25
8634 8714
8618 Nov'25
10312 103%
10214 June'25
78 Sept'25
87 Nov'25
10114 Nov'25
10334 Nov'25
93% Oct'25
97% 97%
9714 Nov'25
87% 88
8214 83
9314 9334
10218 10258
100 10014
11712 11712
10538 Nov'25
79% 80
9958 99%
10012 Nov'25
9612 9612
9334 Nov'25
924 Nov'25
87% Nov'25
10112 Nov'25
8414 8412
9712 97% 5
10114 10114 2
10314 10338 16
10612 Nov'25 --
9918 9934 31
90 Oct'25
82 Nov'25 --
8414 Nov'25 --
8018 July'25 ----
89 89 1
8812 July'25 -.-
10712 Nov'25 --
10018 Nov'25 --
9818 June'25
99% Oct'25
99 May'25 --
8513 Sept'25
834 Nov'25 --
9612 Nov'25
105 4 108
1004 10034
8734 8734 1
981s 9818 9
947g 9514 18
8634 Nov'25 --
8414 Apr'25 --
8158 Jan'25
88 8812 23
10413 10434 5
9212 9278 34
9814 9814 1
89% 9014 40

48

No. Low High
102% 10714

60 7254 7938
2 994 10338

143 5934 6812
3 10914 11213
-- 991, 10012

8534 876
5 87 9212
2 101 104

771  80',
853  88%
93% 9414

129 4312 5818
8 494 5412
50 7014 8114
3 6214 7012
19 7718 9238
194 4312 5538
77 47 5512
154 4418 5838
58 4612 547
147 9812 10518
207 44 6012
112 365 5412
329 48 7812
22 4734 547
146 44 5614
202 4634 543

1 9418 100
---- 9838 1011a
---- 9812 9934

1 734 77
____ 72 7212
---- 8112 8612

82 8512
3 100% 105

--- 10312 10674
--- 103 104
2 100 10134

---- 991k 10018
4 9914 103

9912 101
105 1121s

9 107 11212
20 91i2 102
6 8214 86

8114 8314
155 8314 89%

83 8818
26 10112 10338

---- 10114 10214
---- 78 796g
---- 83% 87
---- 101 10338
. 102% 108'2
--- 9214 0334
5 9212 10514

--- 954 991e
27 75 904
36 55 8412
28 9114 946
34 100 10312
39 9714 101
5 1161, 11812

---- 10514 106
26 7612 8312
78 97 100%

---- 994 101%
1 9312 9612

91% 9334
904 9214
874 8912

-- -- 994 10112
7 8134 8512

96 98%
98 10538
10218 10418
1034 10754
9412 100
8818 91
80 8212
811s 85
804 83
8634 8912
8732 8812
10612 108
10018 10213
9638 9818
984 10014
99 9958
834 8618
8334 8534
954 100

22 10438 10712
27 9912 102

8314 884
96% 99
90% 9612
8612 8634
8414 8414
81% 81%
8312 8812
10218 106
89 9312
92 9834
884 9212

'10114 109
101 104

5 107 110
94 9514

185 82 8534
85% 9014
95 99
55 70
394 5178
45% 50
93% 93%
7014 75
65 674
91 9412
102 104
10012 103
81 90
88 90%
98% 10212

4 9912 10118
16 100% 103
2 101 1023s

_ _ 9938 10234
20 107 10934
27 698  7558

6734 70%
145 6134 67

58 5718
12 951g 99
46 6218 6934
35 I 60 6912
94 I 6938 8312
8 1011, 1084

13
12

253
2
1

7

BONDS.
N Y STOCK EXCHANGE

Week ended Nov. 27.

Erie & Pitts 1111 g 33is B____1940 J
Series C 

Fla Cent &Pen 1st ext g 58_119930 J.; jjJ
Consol gold 58  

43

Florida East Coast 1st 4348_1929 3 D
18t dr ref 5s Serie(' A 1974M

Fla West & Nor 75 Series A 1934 m N
Fonda Johns & Cloy 4345 1952 M N
Fort St U D Co lst g 4346_1941 .1 3
Ft W & Den C lat g 5348_1961 ..1 D
Ft Worth & Rio Or let g 48 1928 .1 J
Frem Elk & Mo Val let 6s 1933 A 0
G 11 &SA M&P lst beL-1931 M N
2d extens bs guar 1931

Galv Hous & Rend let 58-1933 A 0
Genesee River 1st s f ba 1957 .1 .1
Ga & Ala Ry lot cons 58_01945 J J
Ga Caro & Nor lst gu g 58 _.,1929J
Georgia Midland 1st 3s 1946 A 0
Gi R & I est 1st gu g 4340_1941 j
Grand Trunk of Can deb 7s_119406 mA Os
15-year s f tis  

93 

Great Nor gen 75 Series A 1936
Registered  J ./

lot & ref 434s Series A___1961 .1 J
General 534s Series B__ 11997532 JJ jr.1
General be Series C 

Green Bay & West deb Ws "A"__ Feb
Debentures etre "B"  Feb

Greenbrier Ry let gu 48____1940 MN
Gulf Mob & Nor 1st 530 _1950 A 0
Gulf & S I lstref&tgSs,.b1952J J
Harlem it & Pt Chez lot 4s1954 MN
Hocking Val 1st cons g 4M-1999 jJ 3.1

Registered 1999 
H&TOlstgintguar 1937 J J
Houston Belt dr Term 1st 58.19373 J
Houston E & W Tex let g 58_1933 MN

lat guar ba red 1933 M N
Housatonic Ry cons g 5s_1937 MN
Hud & Manhat ba Series A_1957 F A

Registered  F A
Adjustment income 58_1957 A 0

Illinois Central 1st gold 48_1951 J J
Registered 1951 J J
1st gold 3345 1951 J
Registered •  J J

Extended let gold 3345_1951 A 0
let gold 38 sterling 1951 M B
Collateral trust gold 48-1952 A 0

Registered A 0
let refunding 4s 1955 M N
Purchased lines 3345 19523 J

Registered  .1 J
Collateral trust gold 45-1953 M N

Registered M 
Refunding 5s 1955 M N
15-year secured 5345 1934 J J
15-year secured 6340 g_1936 • J
Cairo Bridge gold 48 1950 J D
Litchfield Div let gold 30_1951 J J
Loutsv Div & Term g 334s 1953 J J
Omaha Div let gold 3s 1951 F A
St Louts Div & Term g 36_1951 J J
Gold 334s  1951 J .1

Springfield Div lot g 3342_1951 3 J
Western Lines iota 4s 1951 F A

Registered 1951 F A
Ill Central & Chic St L & N 0-

Joint lot ref 55 Series A_ .._19633 D
Ind Bloom & West 1st ext 4s 1940 A 0
Ind III & Iowa 1st g 48 1950J J
Ind Union Ry gen 5a Sec A 117135 J J
Gen & ref bs Seriee B 19653 J

Int & Grt Nor lot 60 Ser A 1952 J J
Adjustment 8s, Series A....1952 Aprl
Stamped Aprl

Int Rye Cent Amer let 58___1972 M N
Iowa Central let gold 55____1938 J D

Certificates of deposit 
Refunding gold 45 1951 M

James Frank & Clear let 48_1959 J D

Kan &2,-MClNyearlet 1g5.9utgug 55g4s - -11999308 jA Oj
Ka2d
A&

9KC Ft S & M cons g be__1192287 .1 jMN
K C Ft 8 & M Ry ref g 4s 1936 A 0
KC&MR&B lstgu 5s1929 A 0
Kansas City Sou 1st gold 38.1950,A 0

Kansas City Term let 4sA_p_r_11996509ij3 Jj
Ref & impt bs 

Kentucky Central gold 4a__1987 J J
Kentucky & Ind Tetra 4346.1961 J J
Knoxville & Ohio let g 6s___1925 J .1
Lake Erie & West let g 58_1937,J .1
2d gold 58 1941 J J

Debenture gold 48 

1997 J DLake Shore gold 310 

25-year gold 48 

19973 D
1928 M

Registered 

Registered 
1931 M N

31 M NLeh Val Harbor Term 58_ 119954F A
Leh Val N Y ist gu g 4348_1940 J

Lehigh Val (Pa) cons 4s 21090439 Mj Nj
Registered 

Registered M N
General cons 4342 2003

Lehigh Val RR gen 58 Series. 2003
Leh V Term Ry let gu g bs 1941
Leh & NY 1st guar gold 45._1945
Lex & East lot 50-yr 58 gu-1965

9Long Dock consol g 6s 1193552
Little Miami 48 

Long Isld 1st con gold 5e_h1931

511993381
Gold 48 

let consol gold 4s 
General gold 4s

Debenture gold 50 

1932

20-year p m deb ba 

11993479
1934

Unified gold 4s 

Guar refunding gold 4s 1949
Nor Sh B let con g gu 58-01932

Louislana & Ark lot g 58 1927
Lou &Jeff Bdge Co gu g 4a 1945
Louisville & Nashville 58_1937

Collateral trust gold bs _1931
11993400

Colla
Unified gold 4s 

10-year eecured 76 
lot refund 542 Series A 2003

lot & ref 4348 Series C 22009933
1st & ref 58 Series B 

N 0 & M Ist gold 68 1930
2d gold 138 1930

Paducah & Stem Div 45_1946
St Louis Div 2d gold 38_1980
L&N&M&M 11084348.1945
LA N South joint M 4s 1952

Loulav Chi & Let gold 430_1932 M
Mahon Coal RR lot 58 1033 J J

MN
MN
A0
MS
A0
MN
A0
Q J
Q J
ID
3D
MS
3D
MN
M
Q J
M
MS
MN
3'
MN
MN
A0
A0
AO
J J
J J
FA
MS
MS
ii

Price
Friday
Nov. 27.

Week's
Range or
Last Sale rot%

Range
Since
Jan, 1.

BO Ask Low Mob
8518 88 841's Oct'25
8518 88 8438 Aug'25
10014 ___ 10014 Oct'25
998 100 100 100
9414 95 9458 Nov'25
9612 Sale 9638 97%

178 Nov'25
62 Sale 62 6258
9018 ____ 8214 Aug'25
10413 105 10413 Nov'25
953  9534 955  Nov'25
107 10812 10714 Nov'25
10012 10078 101 Nov'252
10012 1007 10018 10012
9314 94 9314 9314
10312 Sale 10278
96 0612 0612 9612

• 696934 68981% 2 687958 607934
9358 Oct'25

101681788 Sale 1101687188 1101781142
11014 Sale 11014 11034

109 Sept'25
92 9314 9234 9234
10158 Sale 10114 10134
9613 Sale 96 9612
7712 8014 7734 Oct'25
1714 Sale 1458 1714

86%- 
___ 87 Aug'25

10238 10212 1023 10314
103% __ 104 104
84 1514 84 Nov'25
9014 91 9012 905s

8614- - 
__ 90% May'25

10134 102 1013 10134
9518 9714 96% Nov'25
100 __ 10018 Oct'25
100 11034 100 Sept'25
95 ____ 95 Sept'25
9214 Sale 9112 9214

9114 June'25
741g 7434 7418 75
90% ____ 92 Nov'25
871
4- 

8338 July'25
8218 8-35; 81 81
7918 8314 834 Jan'25
8158 8314 82 Oct'25
66 71 62 Feb'25
8738 Sale 8738 8713
8214 8634 8538 Apr'25
89 90 89 89
82 8318 8314 Nov'25
82 8212 8414 July'25
8412 6 

82 May'25
8;41;7! 84% 8412

8014
10412 104% 105%
10212 Sale 102 103
11112 11218 111% 11218
9013_ 9134 Oct'25

Vi
81 81

7312

73 

724 Nov'25
8034 

73 Oct'25
7334 77 74 Sept'25
8138 83 813s 813s
7812 82 80 Nov'25
8614 90 8614 Oct'25

8912 84 Aug'25

98% Sale
89 95
8938 8934
99%
9958
10234 Sale
7434 Sale

74
-7812 Sale
5714 5834

58%
-151.4 1978
8678 89
10058
8158 _
100 10014
103 Sale
8812 Sale
9934 Sale
7314 Sale
9134 Sale
85% Sale
8458 ___-
85%

97
78 Sale
76% 77%
98% Sale
9678 Sale
9412 
10234-- 
9618 96-3-4

8138 Sale

9113
10012
10212
8514
105
84%
10914
1004
96
894
9318
84

Sale
10134

10512

Sale

91

9814 _
92% Sale
83% 8478
98% 100
10034 101
8512 Sale
103 ___
9358 Sale
10018 102
10614 10612
106% Sale
103 10312
95 Sale
103% 105
103% 105
00% 92
6618 __

8414 Sale
9858 ____
10134 103

No.

-S.-

2

141

2
2
7
3
17
1
_

22
28
90

11
40
30

Zo
10
1

6

3

33

21

9872 9914 54
884 Aug'25 -
89 Nov'25 --
9934 9934 2
9912 Nov'25 --
10234 10338 80
744 7518 54
75 Oct'25
7818 7812 14
57 5712 16
57% Nov'25 --
1914 1914 8
8712 Nov'25 - - - -
100 Nov'24
8178 Nov'25 --
10014 Nov'25
10234 10318 11
8812 8812 51
99% 9934 1
7318 734 13
9134 9218 18
84% 8534 95
8518 Nov'25
8713 8713 33
100 June'25
10038 100% 1
9812 Nov'25
78 7813 9
7734 77% 1
,9838 9834 40
96 s 22
9578 Jan'25
10214 Nov'25
96% Nov'25
93 Jan'25 _
8138 82 19
78 Nov'25
9112 9112 64
10134 10134 2
1023 10238 2
87 Nov'25 _ _
105 Nov'25 -
86 86 1
109 10914 9
1004 Oct'25
955  Sept'25 _-
91 91 8
9312 Aug'25
8412 Nov'25
97 Nov'25 -
9218 9314 11
837  Nov'25 -
10038 Nov'25 _
101 101 1
8518 8512 2
103 103 1
9234 935 14
101 Oct'25 -
10614 10612 4
106 106% 6
10258 10234 7
9434 95 13
104 Nov'25 _
10313 Oct'25 _
91 Nov'25
66 Nov'25
97 Oct'25 -
8414 84121 6
9834 Nov'25
102 Ju1y'25 ____

Low High
84 8434
84% 84%
9938 10014 •
9614 10012
92 96%
93 9712
10272 197
62 73
8214 90
10438 10472
921s 98
10612 10914
9972 101
9911 101
9012 95
10014 10512
93 10234
99 10012
844 68
9212 9612
11412 117
10638 10832
10812 111
109 109
89 9314
9914 103
92 9612
72 80
1212 1812
86 8812
9934 10314
9812 104
80 8434
8812 92
88 9012
99% 10134
95 99
9958 10014
9972 100
921s 95
8612 94
9114 914
OM 774
9012 94
9012 9338
81 84%
8012 8334
81 844
82 82
8612 89
8552 85%
874 92%
783s 8412
79 8412
83 8534
81 82

10238 10812
101% 103%
10912 113
8814 5106
70 7312
7712 824
7012 74
714 77
79 8334
79% 827s
88 88
84 87

9614 10032
8814 8814
8714 92 •
99 101
9214 10034
100 10512
66 79
67 78
7612 8012
67 65
67 6214
1914 2 614
8518 90

80 84
994 10012
10212 1034
13bes 89
98 10014
70% 75
8814 9234
8355 87%
84 8712
874 89
100 10014
994 10114
954 9812
78 81
764 7914
9712 994
94% 9712
9572 9572
10034 10314
95% 98
93 93
79 8434
78 81
88 93
98% 102 •
10118 10234
84% 89
10312 107
8314 8712
107% 10914
99114 10214
94 9534
8812 914
89% 9312
8214 85
954 98
874 9475
82 85%
98% 10034
9918 102
83 8714
10218 10512
9172 954
10012 103
10558 10812
10414 108%
10118 10534
92 97
104 107
10312 105
86 914
61 66
98 100%
8112 804
9812 99%
99 103

a Due Jan. 6 Due Feb. g Due June. e Due MAY. It Due July a Due Sep . o Due Oct. p Due Dec. 8 Option sale.
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BONDS
N.Y. STOCK EXCHANGE

Week ended Nov. 27.

t.

Manila RR (South Lines) 49 1939 M N
let le 1959 M N

Manitoba Colonisation be__ _1934 .1 D
Man G B & N W let 3 4e 1041 J .1

M S
M S
3 3
M 2
M N
A 0
A 0

Milw L S & West imp g 5e 1929 F A
MO & Nor let ext 44e(blue)i934 .1 D
Cons ext 4148 (brown) 1934 .1 D

MII Spar & N W 1st gu 4e1947 M 13
Milw & State L let gu 348_1941 J J
Minn & St Louis let 7e 1927 .1 D

let coneol gold be 1934 M N
Temp ctfs of deposit  M N

let & refunding gold 4e___1949 M S
Ref & ext 50-yr bs Ser A_1962 Q F
1st guar g 7s 19273 D

NIStP&SSMcong4eintgu'38 J .1
let cone be 1938 3 .1
10-year coil trust 61-W 1931 M 2
let & ref 65 &dee A 1946 J J
25-year 514e 1949 M S
let Chicago Term a f 4s_1941 MN

M SEIM & A late 4eint gu-1926 3 J
Mississippi Central 1st 53._ _1949 J .1
Mo Kan & Tex-let gold 451_1990 J D
Mo-K-T RR-Pr I Is Ser A_1962 .1 .1
60-year 4s Series B 1962 J J
10-year Os Series C 1932.1 J
Cum adjust be Ser A Jan 1987 A 0

Missouri Pacific (reorg Co)
let & refunding be Ser A 1965
let & refunding 138 Ser D 1949
let & refund Os Ser E 1nt_1955
General 48 1975

Mo Pao 3d 7e ext at 4; ...._A938
Mob & Bir prior lien g 5e 1945
Mortgage gold 48 1945

Mobile & Ohio new gold 8e 1927
let extended gold 0e 81927
General gold 48 1938
Montgomery Div let g 58_1947

Michigan Central be 1931
Regletered 

de 1940
.1 L & S 1st gold 34e  1951
let gold 34e 1952
20-year debenture 48  1929

MIO of N J 1st ext 519 1040

St Louts Div be 1927
Mob & Mar let gu g 4e 1991
Mont C let gu g Os 1937

let guar gold lie 1937
M & E let gu 34e 2000
Na.shy Chatt & St L let be_ _1928
N Fla & 8 let gu g be 1937
Nat Hy of Mex pr lien 434s..1957

July 1914 coupon on 
Assent s f red June coup on

Guar 70-years 149 1977
Gen e 1 4s assenting red 

Nat RR Mex prior lieu 4348.1926
July 1914 coupon on 
Assent with July '24 coup on

let eonsol 49 1951
Assent with Apr 1924 coupon

New England CODS Si 1945
Coneol 48 1945

N I June RR guar let 4e 1986
NO&NEIstref &Imp 4445 A '52
New Orleans Term 1st 4s_ _ _1953
N 0 Texas & Mex let 6s Oct 1925
Non-cum Income be Oct 1935
let bs Series B 1954
let blie Series A 1954

N & C Edge gen gu 414e 1945

Price
Friday
Nov. 27.

Week's
Range or
Last Sale

Bid Ask
6312 Sale
62 6678

FA
FA
MN
MS
MN
3.1
.1 .1
J O

FA

QJ
MS

3D
MS
3.1
3 .1
3D
AO
FA
J J

AO

1-3
J J

-15

NYB&MBletcongbe___1935
N Y Cent lilt cony deb 89._1935

Registered 
Consol 48 Series A 1998
Ref & impt 448"A" 2013
Ref & impt be Series C 2013

Registered 
N Y Central & Hudson River-
Mortgage 34e 1997

Registered 1997
Debenture gold te 1934
Registered 

SO-year debenture as 1942
Registered 

Lake Shore coil gold 3499_1998
Reglatered 1998

Mich Cent coil gold 3148 1998
Registered 1998

NY Chic & St L let g 4s 1937
Registered 1937

i
3 J
FA
J 3
J J
J 1
AO
A
AO
3 .1
AO
MN
MN
FA
AO
AO
AO

3,
MN
MN
J J

-Al
FA
FA
FA
AO
AO

25-year debenture 4e 1931 M N
20 68 Series A B C 1931 M N
Ref 53.4s Series A 1974 A 0

N Y Connect let gu 44e A_1953 F _A
MY & Erie let ext g 4s___ 1947 M Naa ext gold 4348 1933 M S

8th ext gold Es 1930 A 2
itfl ext gold 4e 1928 .1 1.-,

N Y & Green L gu g be 1946 M N
N Y & Harlem g 3 %a 2000 M N
N Y Lack & W let & ref 5s 1973 MN _.

let & ref 44s 1973 M._ N_
N Y LEA W let 7e ext 1930 Al_ 3:
Dock & inapt be 1943 3 3

N Y & Jersey let Es 1932 F A
NY & Long Branch gen g 4s 1941 M B
N YN II & Hart ra-43 deb 45_1917 M B

Registered  M 8
Hon-cony deben 334s_1947 M B
Non-cony deben 334e_1954 A 0
Non-cony deben 4s 1955.1 3
Non-cony deben 419 1955 M N
Cony debenture 3 4e_1956 3 3
Cony debenture 13e 1948 .1 J
Registered  .3 J

Collateral trust 65 1940 A 0
Debenture 4e 1957 M N
Cone Ry non-cons' 48_ __ _1954 3 3
Non-cony deben 4e 1955 3 3
Non-cony deben as__ _ _1966 3 J

N Y & Northern let g be___ _1927 A 0
N Y 0 & W ref let g 4s_June 1992 M S
General 419 1955 .1 D

Registered  J D
NY Prov & Boston 45 1942 A 0
N Y & Putnam let con gu 48293 A 0
N Y & 11.11 1st gold be 1927 M S
NY BIM & W 1st ref 5s 1937 .1 3
26 gold 414e 1937 F A
General gold be 1940 F A
Terminal let gold be 1943 M N

N Y W'ches & B 1st Ser I 4419246 J .1
Nord Sty extl a t 6 4 e 1950 A 0
Norfolk Sou let & ref A 58_1961 F A
Norfolk & Sou let gold 58_ _ _1941 M N

81%
100%
9918 ___-
9134
78% -
83 8314
97% 9734
90 0212
99%
91 -6g -
91 9314
87% 91%
81 814
10018 10234
57 Sale
57 65
2034 Sale
15 Salt
100
8712 874
9834 Sale
10314 Salo
9934 101
90 Sale
921
2- 

--
-9934 100 

93 
- . - -8414 843s

9618 Sale
78% Sale
103 Sale
8934 Sale

8812 Sale
102 Sale
101 Sale
6434 Sale
8714 8834
0812 99
7012 7714
10234 1034
101% 10214
89 Sale
9934 10014
100 10012
88% 8834
109 10912
101 103
7712 7834
10114 101%
101 10214

1834 Sale

Low High
63 6312
64 Nov'25
99 99
81 Nov'25
10112 Oct'25
10014 10014
9214 9214
7718 Apr'24
8314 Nov'25
9712 9712
9212 9212
9912 Oct'25
94 Nov'25
9118 Nov'25
874 Nov'25
81 Nov'25
100 Sept'25
57 57
5614 Nov'25
2014 2034
15 15
102 Sept'25
8712 87%
9812 9834
103 1031
101 Nov'25
90 91
9212 Dec'24
9934 9934
9314 Nov'25
8418 Nov'25
96 9612
78% 78%
10234 10312
884 90

20- 21%

32 Sale

16 1712
93% '36
7934 82
8318 8514
90% _-
8418 Salo
9814 9634
9634 Sale
9838 Sale
10178 Sale
94% ____
99%
10678 108

8512 Sale
0278 Sale
10138 Sale

88% 88%
10118 102
101 10112
6414 65
8714 Nov'25
99 Sept'25
80 Nov'25
103 10318
103 Oct'25
89 80
100 Nov'25
10012 Nov'25
8512 Nov'25
10912 Oct'25
102 Nov'25
7938 Nov'25
10114 101%
101 101
30 Sept'24
19 Apr'25
18% 1834
8712 July'24
2178 Nov'25
3812 July'24
24 Sept'25
32 32
28 Apr'24
1614 Nov'25
94 Sept'25
7934 Oct'25
84 Nov'25
92 Nov'25
8312 844
100 Sept'25
9614 9612
90 9612
101% 10178
94% Oct'25
99% Oct'25
10718 1074
107 Sept'25
8512 86
9218 9278
101 101%
10034 Aug'25

3,4,a

No.
12

8

1
6

7
1

15
4

109
21
8

18

1

93
3
22
243

21
40
99
140

5

1

11
1

gang*
Since
Jan. 1.

15

4

4

8
14
63

6

Low High
Ole 8312
8312 6714
9734 10612
80% 84
9934 102
10014 10012
9534 9214

41
32
165

7712 Salo 7712 777 6
7038 Sale 7634 76% 5
9418 9438 94 945 39

9312 9312 1
91 92 9238 Nov'25

93 Feb'25
75% 7534 4
75 Oct '25 _

7634 78 _ 77 77 10
7614 July'25

-91 933 9312 13
9218 ____ 89 Jan'25 _
95 Sale 95 95 11
10234 Sale 10234 103 33
98 Sale 9712 9818 144
9218 Sale 9218 9218 10
8834 ____ 8912 Oct'25 _
93% ____ 94 Nov'25 _
100 10014 Oct'25
9784 ____ 9712 Sept'25
9112 94 Oct'25 _
79 79 79 4

80 July'25
10012 Sept'25 _

18414 107 106 Aug'25
10012 Oct'25 _

10614 101 10014 Nov'25
9034 92 9112 June'25
6734 ____ 68 Nov'25

60 June'25 _
5912 6212 6012 Nov'25

5638 Nov'25 _ _ _
6612 Sale 6412 6612 18
68 6812 6412 66 29
5814 Salo 584 5814 12
9634 Sale 9534 9638 42
92 Salo 92 94 15
9618 Sale 9618 97 8
6014 Sale 60 6034 6

81 61 1_
62 Sale 62 62 2
66 Sale 61 Oct'25
10078 _ _ 1004 Aug'25
67% Sale 6734 67% 41
6234 04% 648 Nov'25

65 Apr'25 _
8518 ____ 8612 Feb'25 ____
8378 ____ 834 Nov'25 _ _
9934 Sale 9938 9938 1
7414 75 , 75 Nov'25
6038 6112 63 63 1
63 6312 63 83 3
97 99 97 Sept'25 _
68 Sale 6712 68 32
81 Sale 81 8114 22
77 77l 77'3 77,2 7734 6
9812 Salo 9612 9612 2

755 76

Week's
Range or
Last Sate

Nod & West gen gold 88____1931 M N
Improvement & ext 6e......1109332 A 04 F A
New River let gold 
N & W Ry let crme g 4s 1996 A 0

RegIstered 1996 A 0
Div'l let lien &gen g 48_11092404 Jm 

$
J

10-year cony 65 
Pocah C St C Joint 4e 1941 „I D

Nor Cent gen & ref 59 A 1974 M S
North Ohio 1st guar g 58_ _1945 A 0 8712 884
Nor Pacific prior lien 45 1997 Q .1 8518 Sale

Registered 1997 Q .1 8418
General lien gold 3e a2047 Q F 6114 Sale

Registered a2047 Q F
Ref & inapt 4348 sex A____2047 J .1 8634 Sale

Registered  J J
Ref & inapt 85 eer II 2047 J .1 108 Sale

Registered  J J --------
Ref & impt 5 2047 J .1s tier C  I 34
Ref dr impt 55 ser D 2047 3 .1 97 Sale

St Paul & Duluth 1st 519_1931 Q F 10012 --
let consol gold 45 1968 .1 D 8512 867

Nor Pao Term Co 1st g 89-1933 J 3 10912 110
Noel Cal guar g 5s 1938A 0 10334
North Wisconsin 1st 6e 1930 .1 .1 10034 ----
Og & L Chem let gu 40 g 1948 J J 7238 7412

Ore & Cal 1st guar g be "ifili 10014i
Ohio River RR let g Is 1936 .1 D 10014 ____

General gold 5s 

91 94 Ore RR & Nay eon g 45 

1937 A 0 9912 100
1927 J J 10012 Sale
1946.1 D 9018 901 9012 Nov'25

80 00014 85,1 0Ore 
Guar

rlaorct 
cons   

ssLin cons Line-let co g 58248 J J 104 10512 10418 Nov'258 

7114 80% Guar refund 419 
1946 J J 104 10512 10512 Nov'25
1929 J D 97 Sale 97 974

10112 10414 Oregon-Wash lot & ref 4s 1961 1 J 8334 Sale 8334 8334
7834 927s Pacific Coast Co let g 5e 1946 J D 94 95 - 92 Nov'25

Pa2cReltneof0ded gMo lot ext texte -g 4e1938 F A 9134 __ _- 9134 Nov'25a 
 1938 .1 J 9938 9934 9912 Oct'25

Paducah & Ills let a f 4 48 1955 J J , 9538 ____ 9534 Nov'25

Paris-Lyons-Med RR 6e 1958, F A 7738 Sale 77 7814
13 1 external 7s 1958,M 2 83 Sale 83 844

1954M S 8312 Sale 8312 8478

83 9034
99 1034
99% 102
8212 57
8434 8934 Paris-Orleans RR 13 f 75

107614 1904114 

1942 M S 10034 Sale 10034 1003499 1031a Paulleta Ry 78 
Pecnnoszolviagnoiladlr-cons g 4e 1943 M N 9434 ____ 9514 Oct'25

sta19 tned 
 1948,M N 91 914 9114 911

10111 104 4 
4

81 9018 Coiasol 4,48  
May 1 1948'M N 90% 92 92 Nov'25

1980 F A 9812 98% 9878 Nov'25
9618 101 General 414e  
95 10012 General be 

1965 3 D 9334 Sale 9312 94

110091
8434 180133511: 10-year secured 711 

15-year secured 645 1936 F A 11134 Sale Ill 11112

1968 3 0 192 Sale 102 10212
1930 A 0 10814 Sale 10814 10812

  F A 10912 ___- 10912 June'25
7834 82 40R-yearistegorledd 58 1984 M N 9814 Sale 9814 9834
10018 102 Pa Co-Go 3 48 coil tr A reg 1937 M 2 8012 ____ 8612 Oct'25
09% 102 Guar 345 coil trust Ser 13.1941 F A 825s 8312 8334 Nov'25

-i115.31-4 -2i615-, 
Guar 345 trust Ws C 1942 5 0 8134 ____ 83% Nov'25

____

-12-- 22 

Gua r 34s trust We D„...1944 J D 8134 82 Nov'25

Guar 15-25-year gold 419_1931 A 0 9578 9614 957  Nov'25

Guar 48 Ser E 1952 M N 84 854 8514 Nov'25

Peoria 4ea0&East let con e48-1940 A 0 79 SO 7912 Nov'25
 1990 Apr. 3434 Sale 3434 3512

Pee dr Pekin On let 534e __A974 A 0 10014 101 10078 101
24 34 Pere Marquette 1st Ser A 56_1956 3 J 10012 Sale 9938 10012

"f let 45 Ser B 
1M1 Iq3!feVs135ix; iiPhila Bait & W let g 49   4N 38   02;

94 96 Gen Is Series B 1974 F A 106 107 10614 Nov'25
7934 8134 Philippine Ry let 30-yr 51 4e 1937 .1 I 42 4212 42 4212
84 86 Pine Creek regstd 6s 1932 .1 D 1054 ____ 10512 Mar'25

88 10 3921'44

FCC & St L gu 44e A 1940 A 0 9614 Sale 9614 9614
8014 8474 Series B 44s guar 1942 A 0 9914 Sale 96 Nov'25
100 Series C 445 guar 1042 M N 95 ___ 94 Sept'25
995s 984 Series D 4s guar 1945 M N 92 ___ 92 Nov'25
930:82 99475834 Series E 345 guar gold 1949 F A 91 ____ 9118 Nov'25
98 10212 series F 4s guar gold 1953 3 D 92 ____ 9134 Nov'25
9 

9914 100 
&dee CI 4s guar 1957 M N 92 041 93 Aug'25

Series H 45 1960 F A 92 ____ 934 Sept'25
1084 111712 Series I Cons guar 4%8_1963 F A 9412 ____ 9412 Nov'25106 102 

Series J 4348 1964 M N 92 ____ 95 Oct'25
821a 8714 General M bs Seder, A _1970 .1 D 99 ____ 9912 Nov'25
8872 937 Gen mtge 55 Series B 1975 A 0 99 994 99 9015
99 10214 Pitts dr L Erie 26 g be a1928 A 0 10038 101 10034 Nov'25
9912 10118 Pitts McK & Y let gu 8e 1932 J I 10534 10012 106 Aug'25

75 Pitts Sh & L E 1st g be 1940 A 0 9934 ___ 10014 Oct'25

1st consol gold be 1943 3 3 9812 ___ 10018 Oct'25
74 7814 Pitte Va & Char 1st 45 1943 MN 887s ___ 9114 May'25
99021122 9982% puts Y & Ash let cone 58_1927 M N 1003g ___ INN Nov'25

931,9214 - let gen 4e series A 1948 3 0 9034 ____ 9033 Oct'25

93 93 
let gen 55 series B 1962 F A 10112 ____ 101 Nov'25

Providence Scour deb 4e 1957 M N 594 Sale 5934 5934
77438 77084 Providence Term 1st 48 1958 M 8 8318 834 813 July'254

75 7858 Reading Co gen gold 4e 1997 .1 3 --------95 Nov'25
Registered  3

91 94% 

___ 9478 May'25
754 7612 Jersey Central coil g 4e___1951 A 0 9012 Sale 9012 91

1082918 180494
9271 9612 Rich & Meek 1st g le 

Itichm & Deny deb 5s stP11-1927 A 0 10014 __"97 j __ 10012 10012

1948 M N 73 75

Gen & ref 4 las Ser A  9438 Sale 9414 94%

Richm Term Ry let gu 5s 1952 3 3 100 10212
9371 9834 Rio Grande June 1st gu 58..1939 3 D
8909 8993122 Rio Grande Sou let gold 48-1940 3

Guaranteed  
812 7

999374 10981 

1940 3
1,22 Rio Grande West let gold 48-1939 J 803s 8634

Mtge & coil trust 4e A 1949 A 0

7965% 7949 

7338 Sale

Rut-Canada 1st gu g 45 1949 3
9711 9712 RI Ark & Louis 1st 4%8_1934 M 89 8934

Rutland let con g 44e 1941 3 
7534 77
86 .88

St J09 & Grand Isl lot g 4s_ A947 3 3 7734 8012
St Lawn & Adir let g be 1996 3 1 9518 __ __
26 gold fis 1996 A 0 101 105

St L Ir M & S gen con g 58_1199331 'IA 0 10018 10012
St L & Cairo guar g 4s  95 96

Unified & ref gold 48 1929 3 3 96 Sale
Registered  J .1 924

RI, & 0 Div let g 45 1933 M N 8814 Sale
St L M Bridge Ter go g 5e 1930 A 0 9934 102
St L &San Fran (reorg co) 4191950 3 3 Ms Sale

Prior lien Ser B be 1950 3 3 92 Sale
Prior lien Ser C bs 1928 3 3 10278 Sale
Prior lien 5345 Ser D 1942J 3 9914 Sale
Cum adjust Ser A 85._ 51955 A 0 92 Sale

StLouts & San Fran Ry gen 549'31
Income Perim A as jOetj.

108641%4 810315%
General gold be 1931 3 1 10018 __ _

St L Pee & NW let go 5e 1948 J a 1007  1027
St Louis Sou 1st gu g 45 1931 M 2 9312
St L El W let g 48 bond ette 1989 MN 8334 Sale
2d g 45 income bond ette_v1989 3 3 7234 747
Consol gold 48 
let terminal & unifying 58_11995322 3 D 

Salo
3 J 90 Sale

90 

St Paul & K C Sri L let 448_1941 F A 854 Bale
St Paul E Or Trunk 4145_ ..1947 3 3 911
St Paul Minn & Man con 48_1933 3 0 954 96

Registered  J D
let coneol g 45 1933 3 D 15'754 1-118.1"

Registered  3 3 10534 1081
ile reduced to gold 434s..1933 3 3 9858 Sale
Registered 19331 3 9712 99

Mont ext let gold 45 1937 3 D 9042112 __ _941
Rogistered J D 

0

Pacific ext guar 48___ __1940 3 3 89 Sale
St Paul Union Depot 5e.,...._19723 J 102 Sale

24 2412

Price
Friday

Nov. 27.

8441 Ask
1061s 10634
1074
10834 --
8912 Sale
8612
90% Sale
14712 Salo
9034 914
10112

10014 1004
10512 10711
9934 10012
99% 10034
9111 9112
6012 68
60 60
55% 624
544 80
80 6012
58 66
63 594
8614. 97
834 94
904 100
5314 614
55 84
58 84
574 64
100 10034
65 7012
824 6912
85 65
Ms 8812
8214 87%
99% 100%
86,4 76
594 88
59% 68
93 97
5972 7014
794 854
7014 84
9434 98

7934 88
9613 98
88 9312
9912 100%
8512 94
85 92
86 89%
80% 8112
98% 10218
514 6218
5614 80
1914 26
1312 2114
10018 102
8412 90
94% 100%
10214 10434
9834 103
834 914

BONDS
N. Y. STOCK EXCHANGE

Week ended Nov. 27. 2.
e='•

Low litgA No.
10618 Nov.25
10838 Apr'25
10834 Sept'25
89 8912 18
874 Oct'25
9034 • 907g 10
143 14818 42
91 914 6
10234 Nov'25 _
87% 877s - --
8434 8514 23
83% Oct'25
814 6138 90
5712 Sept'25
86 8712 8
8534 Feb'25 _
10714 108 105
10678 May'25 _ _
97 9712 42
97 97% 29
9914 Mar'24
8514 Oct'25
10912 Oct'25
10314 Nov'25
1034 Apr'25
7212 7212 5
1004 Oct'25
100 Nov'25 _
10012 10012 2

50
40

93
88
33

4

60
16
42
90

266

_

19
10
93
4

Range
Since
Jan. 1.

_

73

3

32
23
4

7412 Oct'25
100 Sept'25
9438 Nov'25 ----I
5 June'25 I
6 May'25
8638 8812 3
733 7418 29
89 8912 24
75% Oct'25
87 Oct'25
774 7712 1
95 Sept'25
101 Oct'25
95% 96 2
1004 10012 2
9512 96 58
93 Sept'25
8818 89 43
10014 Nov'25 _
7612 77 88
9112 92 96
1027 103 13
9878 9912 47
914 9212 66
8534 864 158

10412 Sept'25
10018 1004
10034 1004
8378 Aug'25
8314 8438
734 Oct'25 _
90 9012 50
89% 90 25
8518 8514 2
90 Oct'25
95 95 1
9214 July'25
10734 10818
106 Oct'25
98% 9918
9712 Apr'25
92% Nov'25
9014 Sept'25
89 89
10012 102

5

Low High
106 10812
108% 108%
106 108
88 9214
86 89
8814 92
12512 14815
904 0314
10034 103
88 94
83 87
824 84%
5914 6218
5712 80
83 8712
8514 8534
104% 10812
105 10678
9418 97%
94% 98

-£141-e
1094 1094
102 10314
10314 10412
7114 75,4
9814 101%
9834108
10038 10174
8578 9034
1004 107
1024 107
9035 977s
81 85
82 94
90 98%
9814 100
944 98
7014 8112
804 89
80 90
97 10112
9171 9512
Ms 96
9012 93
9712 100
911a 95
9934 10334
10712 110
10934 11134
199,2 1094
97 9834
84% 87
8234 844
82 834
8114 8212
944 9612
85 8615
7712 824
31% 36%
99 102
971a 10034
80 86
923s 94%
104 108
40 44%
1054 10512
98 9972
96 994
94 964
8934 95
90 94
9134 9312
9012 9412
91 91
9412 96%
944 980
9618 101
974 997/
99% 101
108 106
100 10218
10018 101
9114 914
100 10034
87 90%
100 10212
534 6014
814 81%
9212 96
9412 914
88 95
924 98
99% 101
74 79'2
9952 1132
92% 96%
5 7
6 8
824 8912
71 75%
85 90
7314 77
8514 89
7512 83
91% 9514
101 1024
94 9612
994 101
914 9611
914 93
837s 90
99% 10012
71 78
854 9312
10171 10334
9338 100%
844 944
764 9771
10334 10571
100 101
1001s 1044
92% 93%
78 834
72% 78
8533 91
8138 90
80 8734
90 9112
944 964
9214 944
10614 1094
1054 106

13 954 1004
97% 98

_ 8734 951s
____ 90 9211

5 88 89%
9 1100 10234

a Due Jan. 10 Due July. V Due Nov. s Option sale.
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BONDS

N.Y. STOCK EXCHANGE
Week ended Nov. 27. ft Friday

Nov. 27.

Week's
Range or
Last Sale

/taupe
Bina
Jas. 1.

8 A & A Pam 1st au g 41943
Salta Fe Pres & Phen be-1942 M S
Si, Fla & West 1st g (1/4 _1934 A 0

18t g Si 1934A 0
SolotoV &NE 1st gug48_1989MN
Seaboard Air LIne g 4e 1950 A 0

Gold 41 stamped 1960 A 0
AdJustment 5e Oct 1949 F A
Refunding 4e 1959 A 0
tart & cone 6s Serie/ A_ _ _1945 M $
AU& Birm 30-yr 1st g 48_61933 M 8

Seaboard & Roan 1st 58 1926 .1
B N Ala cone gu g 59 1936 F A
Gen cone guar 50-yr Be_ _1983 A 0

So Pali Col 4s (Cent Pee col)k1949 D
Registered_  
20-year eoiav 4e June 1929 M
30-year cony 68 19341 D
40-year g 5e 1944 M N
San Fran Termi 1st 44 1950 A 0
Registered  A 0

So Pao of Cal-Gu 68 1927 M N
So Pac Cosa 19t gu g 49 1937 J J
So Pan RR let ref 48 1955 .7
Southern-let cons g 58_...1994.1 .1

Registered .1 D
Develop & gen 4s Ber A 1956 A 0
Develop & gen 69 1958 A 0
Develop & gen 814e 1956 A 0
Mem Div let g 414e-69_1998 J
St Louie Div 1st g 49 19511
Mob & Ohlo col! tr g 48__ _1938 MS

do Car & Ga let eat 634s-1929 21 N
Spokane Internat let g 59..1955 J J
Term Aeon of St L let it 4%8_1939 A 0

1st cone gold be 1944 F A
Gen refund e f g 48 19531 J

Tex & N 0 con- gold 5e 19431 J
Ta&Pac1stgold58.,,2J D
La Div B L let g be 19311 .1

Tex Pan-Mo Pee Ter 530_1964 M
rol & Ohio Cent let gu 56_1935 J J
Western Div let g be 1935 A 0
General gold be 1935.1 D

Toledo Peoria & West 4s_19171 J
Tel St LA W pr Ilen g 3 He 1925 J J
50-year gold 4s 1950 A 0

Tot W V & 0 viu 434e A 19311
Series B 4348 1933.1 J
Series C 49 194258$

tor Ham & Butt lift g 4s 1946 J D
'Hater & Del let cone g be_ _ _1928 .1 D

1st refunding g 48 1952 A 0
lion Pacific 1st g 4. 1947.1 J

Registered  1
90-year cony 48 1927.1
let & refunding 49 *2008 M El
let Ilen & ref Ss 25008 M 13
10-year perm secured 6e1928 J J
N J RR & Can gen 4e____1944 M 8

Rah & Nor gold 58 1926 J
let extended 49 1933.1 J

vsndalla cons g 48 Ber A.__1955 F A
Coneoi 49 Series B 1957 LI N

Vera Cruz & P let gu 434s ,19341 J
Aveenting let 43.4s.. 1934 _

Verdi V I & W let g be 1926 MB
virglnla Mid Series E 5e____1926 M
be Series F 1931 J J
General 68 1938 M N

fa & Boutlaw'n let gu 5e 2003 J J
let coos 50-year 58 1958 A 0

Virginian let Sa Series A 1961 M N
Wabash let gold 69 1939 111 N
34 gold 59 1939 F A
Ref f SH9 ser A 1975M
Debenture B 69 registered_1939 141
Let lien 50-yr g term 48_ _ _1954 J
Det & Ch est let g 6e_1941 J
Des Moines Div let g 49._1939 J J
Om Div let g 3720 1941 A 0
Tol & Ch Div g 48 1941 MB

Warren 1M ref gu g 3 Hs.„ _2000 F A
Wash Cent let gold 49 1948 Q 151
Nash Term 1st gU 370 1945
let 40-year guar 4s 1945 F A

WAW Mm  N W 1st gu 58.1930 F A
Nest Maryland let g 45 1952 A 0
est N Y & Pa 1st g . 19371
Den gold 4s 1943 A 0
Income g 58 _ _Apr 1 1943 Nov

Western Pac let Ser A 69_ _1946 M
let gold Vs 9erles B 1946 M 8

Nest Shore let 48 guar 2381 .1 .1
Registered 23611 .7

ermeling & I. E let g 58_ _ _1926 A 0
Wheeling Div let gold 58_1928 ./ J
earn & treat gold 5s 1930 F A
Refunding 472e Series A_ _1966 M S
RR let consol 4s 1949 M 5
• & East let gu g be 1942 J D
Will & S F 1st gold 5.. 1938.5 D
Ntneton-Salem B let 4e. _ _1960 J
N1/4 Cent 50-yr let gen 48. _ _19491 J
Sup & Dul dlv & term let 48'3091 N

Wor & Con East let 4 He__ _1943 1 .1
INDUSTRIALS

&lame Express coil Ira 4a-1948 81 8
8;111 Rubber 1st 15-yr s t 89_1936 .1
lama& Gold M deb 8. A_ _ 1925111
Cony deb fie Berke B 1926M

Alpine-5f ontan Steel 75 1955 58
em Aerie Chem let 58 1928 A

1st rats f 734e g 1941 F
Amer Beet Bug cony deb 68_1935 F
imerlean Chain deb s f 6a1933 A
Am Cot 011 debenture 68_1931 58 N
Am Dock & Impt gu tie 1938 .1
Amer Ice deb 7e_Ju1y 15 1939
ALM Mach & Fdy f (1/4 1939 -A-
Am Republic Corp deb lis_ A937 A 0
&m $m& R lat 30-yr be eerA 1947 A 0
let M Se series ti 1947 A 0

Amer Sugar Ref 15-yr 68_ .1937 J J
km Telep & Teleg coil tr 49_1929 .7 J
Convertible 48 1938 NI
20-year cony 434a 1933 NI S
30-year coil tr 6/1 19461 0
35-yr e t deb be 1960 1 .1
30-year el 6545 1943 M N

Am Vv at Wks & 58 1934 A 0
km Writ Paper s t 7-69 19391
Temp interchangeable Mfg dep_ --

Anaconda Cop Min let 69_1953 FA
15-year cony deb 7s 1938 F A

Andes Cop Min deb 7950% pd '43 J J
Anglo-Chilean Nitrate 78 1945 M N
AntIlIa (Comp Asuo) 714e -.1939
Ark & Mem Bridge & Ter 59_1964 121 8

Rta Ask Low
834 8312 8312

9853- - -- 
9858

10912 111 10912
10134 - 10134
8784 89 8814
79 7912 80
7814 79 7812
874 Sale 86,4
7212 Bale 7218
9614 Sale 96
88 89 88
99%_ _ 100
10234 1 - 0418 1041e
105 10635 10412
8558 Sale 8558
8112 85 85
9714 Bale 9714

1005e 10014
19014 Sale 10012
8534 8614 8534

84

191T82 9412
____ 104

8812 6-We- 8812
10334 Sale 1031/4
10112 10314 10212
8018 Sale 80
10712 Sale 10634
III Bale 111
1014 ____ 101
868 Sale 861/4

_ 8812
jail 1014 10112
80 8234 80
9634 ---- 9634

10014- - 
- 1001/4

8412 8514 8414
97 9614
10212 10234 10212
9934 10012 991/4
99 Bale i 99

10112 10112
10012 9975
Sale 971/4
35 33

9912
100
971/4
33

86,4
97
9712
90
86
68
39
9214
894
9914
8512
1051s
10318
9112
100
931/4
871/4
8754

9984
9934
9934
10038
9734
8834
997s
10134
9812
9812

gine
98

87 -
7312
43

Sale

Sale
8534
10614
Sale

l0614
----
----
----
-___

foo

Sale
102
99
Sale

8218 83
10012 -

8214- - - 
-

7658 771/4
8512

-7-i-
8218 84
8114 --
9012
9612-
67 gale
10014 101
82 83
40 _ _ _ _
9512 Sale
103 Sale
8314 8334
821/4 8312
9912 10038
9978 _ _
977s
79 Sale
7912 8012
6314 64
10138 10312
8412 86
80 81
8612 867e
76

85 Sale
102 103
4 5
4 44
914 Sale
10234 Sale
10352 Sale
9914 99
9812 Sale
97 Sale
10558 10614
125 128
10012 10238
9912 Sale
9818 Sale
1061/4 Sale
102 Sale
974 Sale
9112 9312
9734 9812
101 Sale
9738 Sale
10334 Sale
954 Sale
50 Sale
50 Sale
10114 Sale
10412 Sale
98 Sale
100 Sale
87 87%
9334 94

Mob No
8312 1

Nov'25
Nov'25
Nov'25
Nov'25
Nov'25

7834
8712
7212
9638
884

Nov'25 _
July'25 ---
Oct'25 _ _
851/4

Sept'25
9712
10012

Oct'25
8614

July'25
Aug'25
Jan'25
89
10334 21

Nov'25
8038 146
10712 44
11134 69

Oct'25 _- 
-871s a

Nov'25
Aug'25
Nov'25 _ _

-9634 1
Oct'25 __--
Nov'25 _-- -
July'25
10212

Nov'25
99

Oct'25
Nov'25

971/4
Nov'25

9978 May'25
8614 8614
9634 Sept'25
97 Nov'25
90 Nov'25
8618 864
6814 6814
43 Nov'25 _ _ _ _
911/4 9214 95
9034 Nov'25 _ _
99 9938 22
8512 85% 13
10614 Nov'25
10278 10318
93 Aug'25
100 Nov'25
931/4 Sept'25
8814 Nov'25
871/4 Nov'25
20 Sept'25
2518 Nov'25
9934 Nov'25
9934 Nov'25
10018 Oct'25 _
1001/4 Nov'25
99 Sept'25 __--
89% Nov'25
9938 0972
10112 10134 18
98 99 11
9734 9812 78
9334 Feb'25
8134 Nov'25 _
10012 Nov'25 _ _
8312 Oct'25 _ _
7658 764
8612 Nov'25 _ _
77 Oct'25 _ _
8234 8318 -5
8112 Nov'25
90 Oct'25
9612 Oct'25
6612 67
10014 10014
8134 8134
45 Feb'25 _
95 9518 47
103 103 2
83 831/4 6
8278 8312 8
100 100
10012 Nov'25 _ _
99 Oct'25 _
79 79
80 80
6314 6314
103 Nov'25
841/4 Nov'25
8014 Nov'25
8658 Nov'25
764 Oct'25

85 85
102 102 6

418 Nov'25
-4 4 1S

914 9134 20
10234 10234 1
10312 10375 87
100 Nov'25 _ _ _ _
9814 9834 36
9612 97 2
10614 Nov'25
127 127
10012 10012
9912 • 994
984 9812
106 10634
102 10212
971/4 971/4
911/4 Nov'25
9812 9
10034 10115
9714 9712
1031e 105
9534 964
504 5134
50 5114
10024 10114
RN 1047s
974 98
9934 10018
8734 8734
9334 9334

Oi
11

2
_

44

--
--
_-
_-
_-
_-
__

3
82
15
142
5

20

iti

62

3
5
1

_-
2
4
17
65
40
13
107

2
49
356'
138
38
16
18
163
167
79
358

1
2

10215
943s
8714
10014
99
734
103
10634
994
854
8214
10012
80 874
9514 9814
99 10114
8034 8514
9014 99
997s 103
98 10014
97 1004
9934 10112
9912 10014
951s 9934
28 35
9912 993a
824 87
9634 9758
97
894
84
6714
43
9034
891s
9814
831s
1034 10712
1024 10433
924 93
9934 1014
0348 9353
8838 884

Low IRO
81 8514
984 102
1074 111
10114 102
8734 904
74 8112
74 8212
73 88
594 7312
8452 961/4
834 894
ma, 1011s

1021s 10418
1027s 109
84 8812
81 85
9812 98
9913 10312
9812 101
84 884
83 8514

104
9412
92
10414
10212
804
10734
11134
10241
8714
8834
103

9711
90
8712
11218
62
944
93
994
90

861/4 871/4
20 20
234 26
996s 10014
9934 1004
gips 101
100 10212
9312 102
8414 9334
95 1014
10014 1021s
944 997s
9412 99
931/4 931/4
774 831/4
eply 10112
814 86
74 774
8412 89
77 77
8112 8672
8118 854
83 90
9534 971/4
531e ens
9834 10112
7912 83
45 45
9014 96

1001,4 1041e
8114 881,
7934 84
100 1011/4
soy 101
sals 991/4
68 81
72 8012
8134 974
1011/4 10314
821/4 87,2
774 8112
821/4 8714
7534 8134

85 8712
941e 10314
31/4 67e
4 67e
91 91%
9814 103
9434 10434
9712 102
961/4 991/4
914 9712
10534 10812
113 131
98 11)112

100
9513 9912
1033s 1084
991e 10414
964 971/4
891/4 9714
941/4 116
100 102,4
9412 984
101 105
9212 98
44 6311
43 6334
994 102
9934 1051/4
94 10012
100 101
864 9412
91 9514

9113

BONDS
N. Y. STOCK EXCHANGE

Week ended Nov. 27.

Armour & Co 1st real eat 434.1939
Armour dr Cool Del 5 He 1943
Associated 0116% gold notes 1935
Atlanta Gas L let 55 1947
Atlantic Fruit 78 ctte dep_1934
Stamped Ws of deposit 

Atlantic Refs deb be 1937
Baldw Loco Works let 59_1940
Baragua (Coup As) 7 1* a_ _ _1937
Barnsdall Corps I cony 8% A1931
Bell Telephone of Pa 55 1948

let & ref 56 Ser C 1960
Beth Steel let ext s f 69 1926

1st & ref 58 guar A 1942
30-yr p rn & imp e I be_  1936
Cons 30-year 68 Series A 1948
Cons 30-years Hs Serbia B 1953

Bing & Bing deb 654s 1950
Booth Fisheries deb a f 8.._ ,i926
Botany Cons Mille 6728-.1934
Brier Hill Steel 1st 5 He- -1942
B'way & 7th Av late g 58_1943

Ctfe of dep stmpd June '25 lot
Brooklyn City RR 56 1941
Bklyn Edison Inc gen 58 A1949

General 11/4 Series B 1930
Bklyn-Man It Tr Sec 6a._1968
Bklyo Qu Co & Sub eon ltd 59'41

let be 1941
Brooklyn R Tr 1st cony 148.2002
3-yr 7% secured notes_ _ _1921

Ctrs of deposit stamped 
Bklyn Un El let g 4-5e 1950
Stamped guar 4-5s 1950

Bklyn Un Gas 1st cons g 59-1945
10-yr cony deb 711 1932
let lien & ref 68 Series A_ _1947

Butt & Swig Iron e f be 1932
Bush Terminal let 48 1952
Conaol Bs 1956
Building 55 guar tax ex 1960

Cala & E Corp unit & re( 68_1937
Cal Petroleum e f g 6145 _ _1933
Camaguey Bug late f g 7s1942
Canada 8.3 Linea let coils I 7e '42
Cent Dist Tel let 30-yr 58-.1943
Cent Foundry let s f 68 1931
Cent Leather let lieu e f 6s_ _1945
Central Steel 1st get 88_ _ A941
Ch G L & Coke let gu be-1937
Chicago Rye let be 1927
Chile Copper tie Ser A 1932
Cincln Gas & Elec let & ref 5e '56
634s Sec B due Jan 1 1967

Clearfield Bit Coal let 48_1940
Colo F & I Co gen e f 17e_1943
Col Indus 1st & coil 58 gu 1934
Columbia G & E 1st 58 1927
Stamped  1927

Col & 9th Av let gu g 58-1993
Columbus Gas let gold 56_1932
Commercial Cable 1st g 48..2397
Commercial Credits f
Commonwealth Power 65...A947
Computing-Tab-flat s f 65..1941
Conn RY & L let & ref g4 He 1951
Stamped guar 4345 1951

Cons Coal of Md let & ref 69A950
Consol Gas (N Y) deb 570-1941
Cons'd Pr & Ltg let 6 )45_ _ _1943
Coot Pap & Bag 'Mille 6 He_ _1944
Consumers Gas of Chic gu 551936
Consumers Power let 5e__1952
Corn Prod Ftefg s f g 58 1931

let 25-years t be 1934
Crown Cork & Seal let 5 t 69_1943
Cuba Co cony s 168 1935
Cuba Cane Sugar cony 7e___1930
Cony deben stamped 844_1930

Cuban Am Sugar let coil 89_1931
Cuban Dom Sug let 714e 1944
Cumb T & T let & gen 6s._ 1937
Cuyamel Fruit let 65 Int ctte '49
Dens City Traniw 1st con 681933
Den Gas & EL Ist&ref e g 5. '51
Stumped 

Dery Corp (D G) 1st 78_ _1942
Detroit Edison let coil tr 59_1933

let & ref 58 Series A_July 1940
Gen & ref .58 Series A 1949
let & ref as Series 13...JulY 1040
Gen & ref 5s ser B 1955

Oct United let cons g 430- -1982
Dodge Bros deb 6e 1941
Dold (Jacob) Pack let 68_1942
Dominion Iron & Steel 511-A939
Donner Steel let ref 79 1942
du Pont (E 1) Powder 474s-1936
Duquesne Lt let & coil 911 1949

I
'.1
MS
J
ID

ii
N

J
ii
'3
A0
▪ J
MN
• J
FA
FA
MB
AO
AO
*0
J O

Ii
.1,
'3
'.5
MN

.• 1
.1,
31

FA
FA

MN
MN
MN
ID
A0
II
*0
MN
A0
*0

N
3D
FA

.▪ 1
MN
.1 .1
FA
*0
*0
*0
.4
FA
FA
• J
• J
MS
J J
Q J
MN
MN

J
• J'
D 824 Sale

F A 10358 Sale
EA El 103 10334
F AI - - - 794
J y 10034 1007g
• 9712 Sale
MNI 9914 - - -
m N, 101 Sale
F Al 84 Sale

.1 96 Sale
• J 9378 Sale
j 981/4 Sale

1 

m 8 10812 Sale
N 92 9258

• J 9934 100
*0 93 94

▪ sti 9338 Sale
MN- 9338 Sale
M S 8412 Sale
• 102 Sale
M B 102 Sale
A 0 9912 Sale
m g 10734 Sale
J D 9934 Sale
J J 89 Sale
MN 96 Sale
MN 8018 Sale
J .1 64 Sale
J J 9312 9414
• 981/4
J 1 105 Bale

let coll trust 570 Series B.1949 J J 10512 Sale
East Cuba Sug 15-yr s 11 g 7 He '37 M 5 1044 Sale
Ed El Ill Bkn 1st con g 49.-1939 J J 9214 - - - -
Ed Elec III 1st cone g 522---1995 J 10214 - -
Else Pow Corp (Germany) 614859 M 8 8734 Bale
Elkhorn Coal 6% notes 19251 0 100 1004
Empire Gas & Fuel 754e_._1931 M N 103 Sale
Equit Gas Light 1st con 59_1932 Al 8 9912 100
Federal Light & Ti 1st 622 1942 M 8 0178 9212

let Ilen 65 stamped 1942 NI 5 10012 1011/4
30-year deb 69 Ser B 1954 .1 D 9212 Sale

Federated Metals s f 75 1939 D 9818 99
Fisk Rubber 1st .18. 1941 M S 11358 11414
Ft Smith Lt & Tr let g 58-1936 M 8 7814 79
Framerie Ind & Dev 20-yr 7148'42 J 891/4 91
Francisco Sugar 1st at 714e _1942 MN 10414 105
Gae & El of Berg Co cone g be1949 J D 9938
Gen. Asphalt cony 66 1939 A 0 104
General Baking 1st 25-yr 68_1936 J D 10478 _
Gen Electric deb g 3 He 1942 F A 87 88
Gen Retr lets lgSsSer A 1952 F A 101 10112
German Gen Elec 7e_Jan 15 1945.5 .1 9512 Sale
Goodrich Co 614. 1947 J 10412 Sale
Goodyear Tire dc Rub IsIS 1 1941 58 N 12012 Sale
10-year e f deb g 88 01931 F A 110 Sale

Gould Coupler 1st t 65_ _ _1940 F A 9034 Sale
Granby Cone MBA Peon as A'28 N N 9912 10112
Stamped  192858 N 100 101

Gray & Day/Islet cony efls.1932 F A 9614 963
Gt Cons El Power(Japan)71.1944 F A 9912 Sale
Great Falls Power let If 58._1940 M N 1031/4 Sale
Hackensack Water let J I 864
Hartford St Ry 1st 48 1930 M 5 8514 -- _-
Havana El Ry L & P gen 541 A '54 M 5 921/4 93
limns Elec con9o1 g U___1952 F A 9434 95
Hershey Choc let f g 69_ ___1942 MN _ _
let M & coll 5 Hs Int cat 1940 J 9912 Bale

Roe (R) & Co let 434e temp_1934 A 0 1014 Bale
Holland-Amer Line 65 W2t3.1947 MN 85 Bale
Hudson Co Gas 1st g 5s 1940 58 N 1003*

Pries
Friday
Nov. 27.

Week's
Range or
Last Sale

Range
&nee

.lan. 1.

Bed Art Lore MO No,
9058 Bale 9018 91 51
9412 Sale 94 9434 98
10212 Bale 102 10212 16

9838 May'25 - --
1812 23 17 Nov'25 -

1712 Nov'25 - -
105 gale 9934 100 47
103 Sale 103 10318 9
1044 105 104 Nov'25 --
1051410058 

Sale 
05ee 1100,1 1051 882e e 

101 31
10034 Sale 1004 101 133
994 Sale 9973 10014 16
9512 Sale 95 954 38
934 Sale 93 9373 18
9534 Sale 951/4 96 113
8712 Sale 8712 877e 22
9312 9412 9412 Nov'25
86 891/4 90 004'25 _-
9411 Sale 94 944 25
10118 Sale 101 10112 34
7558 Sale 76 76 1
74 7434 74 74 3
9314 94 9313 94 4
10233 Sale 10134 10214 15
1041/4 Sale 10434 105 10
904 Sale 894 9012 116
6434 Sale 64 65 19
774 79 7614 Nov'25
8812 ____ 92 June'25 __--

-::: : 1123631142 Ma1y3'62152 2_-
-881/4 8912 89 Nov'25 _-
8812 Sale 882 8812 ' 10
10078 10132 10034 101 I 8
13532 ____ 18512 18512 1
10834 Sale 10914 Nov'25
92 ____ 924 Nov'25
8714 8912 874 Nov'25 -
911/4 Sale 91 917 18
98 Sale 9714 98 11
10038 Sale 1003e 10011 21
10334 Sale 10312 104 15
88 Sale 88 88 3
100 Sale 100 10014 26
101 1021/4 10114 10114 3
974 100 9712 974 1
1004 Sale 100 10053 34
114 114'4 114 114 1
10114 Sale 10114 10114 4
78H Sale 771/4 7912 78
10812 Sale 10818 109 109
102 4 102 102 22
10312 Sale 10312 1034 1

82- -
_ .; 82 Nov'25

90 934 90 90 2
8312 Sale 83 8373 32
10012 101 i10034 1004 4
10038 Sale 110038 101 9

10 Oct'25
9912 197-8 9912 Oct'25
7214 737 731g 731g
100 Sale 100 100
10234 Sale 110234 1034
1044 Sale IlO2 10412

901s 92 July'25
-8972 Sale 8938 8972 3

8218 8234 15
1031/4 104 62
10312 10334 5
79 Nov'25
1001/4 10033 1'
964 9713 20
901 04 Jully'121410 4 9

83 Nov'25

9312 9373
9534 964 8 3111

984 984 20
'108 1084 10192 9212 20,

9934 9934 2
94 Nov'25
824 Aug'25
93 94 171
934 9313 13:
8412 85 7.
10114 102 2,
1014 102 24.
9953 10014 5
10714 1074 19
9934 100 21
8833 89 320
954 9633 22
8012 81 28
6312 64 62
93 94 6
95 Nov'25
10513 1054 43,
105 10511 15'
10411 10534 43

92 2 N10 Nov'25 _
8714 88 16
100 Nov'25 _ _I
10233 10312 104
9912 Nov'25 _ I
9112 924 18'
10012 1011/4 6'

1914 19121144 24111

9212 9234

814 
7813 7813 2
894 8978 4'
1044 105 2
100 Nov'25 _
104 104 8
1047g 1041/4 5
89 Nov'25 _
101 Nov'25 -
954 964 38
10413 105 28
12012 1204 40
110 1104 53
9034 9111 8
101 Nov'25 _
994 Nov'25 _ _
9634 9714 7

99 1031144 1093114 153
871/4 Nov'25 _ _ _
8512 Aug'25
921/4 921/4 8
941/4 9434 .1
1044 Oct'25 --

109911122 
11000 1604 73

85 85 5
10038 Nov'25 - -

56
9
10

Low 1110
85 91
91 9414
10154 103'-
9734 9834
17 ea
154 22
9784 1001/4
9934 105
103 107
102 106
10014 103
100 10114
994 10114
9312 9884
90 94
9314 9712
85 8912
9212 96
701g 93
94 9612
97 103
68 79
6754 78
90% 91314
9912 103
10332 106
8214 92
6114 71
7312 81
92 92
13612 13612
121 1234
8112 yo

81,2 89A
9912 102
155 190
13714 1105,-
91', 94
84 VI
854 92
93% 99$4
98 10111
10033 1044
87 1/51s
9634 101
10014 1 412
9234 4912
9732 10112
110 118
Nit 10114
7313 88
105 1114
981g 10218

10012 106
80 82
8778 93
80 861/4
100 10214
100 1011/4

914 14
9812 993a
2112 7712
98 101%
971/4 1031s
10114 1044
904 924
884 93
7812 90
1014 105
10015 105
79 924
921/4 1007e
9034 100

100 102¼
74 90
9534 9634
92 98
96 1025e
10754 110
92 9834
97 1014
94 9912
8214 834

924 97
924 96
75 88
9984102¼
9912 10334
975e 1014
1061/4 1084
9934 100
86 945
94 100
79 8814
50 685*
884 97
9012 95
10458 1074
104 106
100 10672
89 96
9912 103
8618 884
97 1001/4
974 105
9912 1001s
88 96
964 103
9112 941e
98 107
108 115
7814 8234
824 95115
1034 1064
984 100
101 104114
1041e 10534
83 901s
100 10211
92 96711
1008s 1064
119 1214
1084 Ill
9012 95
9312 101
931a 100'3
92 974
874 92
9672 1634
8332 871/4
8248 8511
8511 954
923s 97'4
103 106
98 100
1008s 1044

- 79 9014
9818 10078

Due May eDueJune d Due May. k Duo August. a 0911°11041e.
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BONDS.
• N Y STOCK EXC 13 A NGE

Week ended Nov. 27. •

Humble Oil & Refining 540_1932
011nola Bell Telephone 641-1956
Illinois Steel deb 414e 1940
Ind Nat Gas & 011 5.0 1936
Indiana Steel let be 1952
Ingersoll-Rand let be  1935
Interboro Metrop 0011410-1956
Guaranty Tr go ctfe dep..._.
Ott dep stpd asetd 16% sub-__

tnterboro Rap 'Fran let 611_1966
Stamped 
10-year 6s 1932
10-year cony 7% notes__ _1932

Lot Agile Corp let 20-yr Se. .1932
Stamped extended to 1942._

Inter Mercan Marine s 156. _1941
International Paper be 1947
Ref f 6s Ser A  1965

Cut Telep & Teieg cony 53481945
Jurgen/ Works Se (flat Inia).1947
Kansas City Pow & Lt be._ _1952
Kamm Gas & Electric 6s....1962
Kayser & Co 7s 1942
Kens-Springfield Tire 841_1932
Re/stone Telep Co let 5e 1936
r Inge County El & P g 69-1937
Purchase money 6e 1997

Binge County El let g 48_1949
Stamped guar 4e 1949

Kings County Lighting 58_1954
014. 1954

&limey Co 74s 1936
Lackawanna Steel bs A 1950
Lao Gas L of St I. ref&ext 58 1934

Coll & ref 5 )49 Series C_1953
Lehigh C & Nav f 414e A_1954
Lehigh Valley Coal let g 58_1933
Len Ave & P F let go g 6e_ _1993
Liggett & Myers Tobaoco 78 1944

Registered 
Se 1951

Registered 
Le Olard Co (P) 714 1944

Registered 
be 1951

Registered 
Louisvnle Gee & Electric 56_1952
Louie, Ry let con be 1930
Lower Austrian Hydro-Elec Co-

let s f 6 He  1944
Slanati Sugar 714e 1942
idanhat RI (NY) cons (48.1990
3548 2013

Manila Electric 7s 1942
Manila Elec Ry & Lt if be,_1953
Market St Ry 7e &rim A._1940
rdetr Ed let & ref gee Ber 5_1952

let & ref be Series C 1953
Metropolitan Power 66 1953
lett West Side El (Chic) 46_1938
Mid-Cent Petr let 6345. ..1940
Midvale Steel & 0000,116.1936
1•111w Elec Ry & Lt cone g 511_1926
Refunding & exten 44e-1931
General 5e A 

58 B 
1951

1st 1981
let & ref g 69 &Mee 0_ _1953

Milwaukee Gas Lt let 48_1927
Montana Power let be A...1943
Montreal Tram let & ref 66.1941
Morris & Co let e f 4 4e_ _ _ _1939
Mortgage-Bond Co 4e Ser 2_1966
10-25-year ba Series 3 1932

Murray Body let 614e 1934
Mu Fuel Gee let gu g 58 1947
MM Un gtd bonds ext 4%..l941
Naftali Elee guar gold 4e 1951
Nat Enam & Stamm; let 58_1929
National Acme 714e 1931
Nat Starch 20-year deb be_ _1930
National Tube let be 1952
Newark Control Gee Se  1948
New England Tel & Tel 6e_1952
Y Air Brake let cony 641_1928

New Orl Pub Serv let be A. _1952
let & ref 5s ser B 1955

N Y Dock 50-year let g 48_1951
NY Edison let & ref 614e A.1941

let lien & ref be B _ _1944
N Y Gas El Lt & Pow g 541_1948

Prise
Nista
Nov. 27.

3"
J D
*0
MN
MN
.1 1
*0

AC
MS
MN
MN
AO
'.3
MS
At S
J
MS

B
FA
MN
„I
AO
AO
FA
FA

3D
MS
*0
FA
▪ J
'3
MS
AO
AO
F
FA
AO
AO
P A
FA
MN
.1

P A
*0
AO
J D
MN
MS
Q J
FA
'3
• D
FA
MS
MS
FA
'3
• D
3D
MS
MN
3'
▪ J
33
AO

J
J O
MN
MN

3D
3D
3,
N

3D
• D
MN
AO
3D
FA
AC
AO
• D

Week's
Row or
Lest Bele

BM A se LOW MO No
1014 Bale 101 10112 32
10034 101 10088 101 43
954 Sale 9430 947g 9

9014 Oct'25 _ _ _
10214 10214 1
9934 Oct'25 _ _
11 Apr*25
412 Aug'25
1012 Mar'25 _ _

-if lira 6714 6814 105
6614 Sale 6512 6634 148
69 Bale 69 6934 42
8938 90 891 8988 1
8810 Sale 8818 8818 1
8034 81 8034 8114 15
86 Sale 8512 8618 50
9334 Sale 9311 9434 106
98 Sale 98 9812 89
107 Sale 106 10714 360
100 Sale 9934 100 10
997e Sale 9934 10014 34
102 Sale 1018 102 9
108 109 108 10810 19
103% Sale 10314 10412 53

904 Nov'25
10218 103 10234 Nov'25 _ _ _ _
120 Sale 120 120 3
7512 78 7512 7512 1
76 7712 77 Nov'25
9888 994 9888 9888
10714 - 107 Nov'25
108 Sale 108 108
93% on 93 9378 7
100 Bale 100 10014 30
1004 Sale 10018 10034 32

96 Sept'25 _
100 10084 10088 101 1 3
4114 bb 4112 Oct'25 _ _ _
119 Sale 11812 11912 5
11614 _ 11612 Oct'25.....
1004 Sale 100 100881 13
9818 ___ 98 Oct'25!__._
11512 115i 11512 11512, 4
114 ___ 11588 Oct'25'__
9788 Sale 9712 97781 11
9414 9614 Oct'25'
98 Sale 9712 98 54
89 95 91 91 2

181 4
1024 Sale
99% ----
----

Pnrchaee money g 4e 1949 F A
N Y L E&West C &RR 5411942 

m,

NYQElL&p1.tg561930F A
N Y Rye 1st R E & ref 48_1942 3 J

Certificates of deposit 
60-year adj Inc be___ _Jan 1942 I-el

Certificates of deposit 
N Y Rye Corp Inc 68_ _ . _Jan 1965 - - -
N & Itiet1 Gas let 63 19ei M N
N Y State Rye 1st cone 448_1962 M N

tat COO 6118 series B 1962M 
_

N Y Steam let 25-yr 09 Ser A 194/ M N
N Y Terep let & gen if 4148.1939 MN
30-year deben f 60_ _ _Feb 1949 F A
20-year refunding geld 60_1941 A 0

Niagara Falls Power let 5&1932 3
Ref & gen 6e Jan 1932 A

Niag Lock le 0 or let Is A _1955 A 0
No Amer Cement deb 6 4.1e A 1940 M S
Nor Amer Edison Os----- --1952 M
Scoured I f g 614e Ser B...1948 M

Nor Ohio Tree & Light 8s _1947 M S
Nor States Pow 25-yr 5a 1941 A 0

Regletered  A 0
let & ref 25-yr 63 Ser B___1944 A 0

North W T let fd g 4 14e 041.1934 /
Ohio Public Service 740 A 1946 A 0
1st& ref 78 series B._ .. 1947 F A

Oblo River Edison let 8a....1948
Old Ben Coal let S. 

944 F AOntario Power N F 1st 511_11 439F A 
Ontario Transmission be_ _1945 M N
One Steel 85 1941 F A

let 25-yr I g 74e Ser B 1947 F A
Pacific 0 & El gen & ref 52_1942 3
Par Pow & Lt lathref 20-yr 59'30 F A
Pacific Tel & Tel let 68 1937
Ref M 58 series A 

52 AI NPan-Amer P & T let 1(4•Tr 7e 119930F A
Cony e f fle  

Park-Lex it leasehold 834e._19533194 M NJ
Fat & Pasarie & El cons 5e 1949 M S
Pe0PGSI&Cletconlgfle..1943A 0

Refunding gold be 1947 M
Philadelphia Co coil tr fle A..1944 F A
15-year cony deb 54 e. _ ..1938 M S

Phil& & Reading C & I ref be.1973 J .1
Faeroe-Arrow Mot Ca r deb 881943 M
Pierce Oil 80____Dee lb 1931 J

Ramo
Since
Jo.. 1.

86 87
98 9812
60 Sale
5212 53
10134 _
89 9012
9814 Sale
10414 Sale
9512 96%
102 10312
7214 Sale
10114 Sale
914 Sale
100 10014
9834 Sale
98 981
8938 89%
100 10114
98% 9914
10014 Sale
9634 Salo
85 Sale

9714 Sale
93 Sale
9814 --
99% 1021
5912 60
99% ----
9758 Sale
9834 100
10212 103
100% --
10112 Sale
10312 107
90 Sale
89% 9014
8138 Bale
11414 11411
102 Sale
10312 1034
8878 894
9712 10212
9912 _ _ _
4818 5238
4818 52
3% Sale
312 814
2434 Sale
10012 101
58 5912
80 81
10238 103
9714 97%
109% 110
1074 Sale
101 10134
105% Sale
98% Sale
100% Sale
10112 Sale
____ Sale
94% Sale
9714 Sale

inii, 10588
95 96
1124 Sale
11034 Sale
101 10212
9714 9734
100 Sale
991/ 99%
104 10412
1004 Sale
97% Sale
9912 997s
101% Sale
9854 Sale
10524 Sale
10914 Sale
92 93
9914 - -
11018 --
9712 Sale
10312 Sale
9812 Sale
10012 Sale
107 Sale

-

1
----

1

Low Iltort
9911 10.12
97 10122
9234 9634
8712 94
101 10412
92 9934
10 11
412 712
1012 1012
59% 7444
59 7312
81% 8112
86 95
87 91
61 81%
82% 9112
8712 95
95 99
1014 1091/4
88 10712
Ws 102
9814 10312
10111 10812
90 109
82 921:
99 103
11412 12014
75 79%
74 80
89 10114
103% 1084
104% 109
89% 94%
9814 1017s
954 102
95% 10014
99% 10112
394 444
116 1204
115 117%
97% 10211
97% 98
1144 117%
1134 11534
9434 9812
964 9614
904s 994
91 9312

BONDS
N. Y STOCK EXCHANGE

Week ended Nov. 27.

23 Pete.
Friday
Nor. 27.

Week's
Range or
Late Sale

86 86 26 854 8614
9734 9810 13 97 102;4
5934 60 13 5712 64
5314 Nov'25 ____ 51 564
103 103 1 974 103
89 89 2 85 92
98 9814 11 974 10214
10312 10414 4 1014 10614
ee% 96% 7 914 117
102 102 2 100 104
7214 724 1 687e 80
101% 102 77 954 102
9188 9214 113 8714 9314
100 Nov'25 997e 1014
9688 96% 8 947k 97
98 98 3 94 100
8988 8988 19 8484 9278
10088 101 7 9888 104
9888 99 5 984 9934
100 10014 14 9712 10034
9634 97 27 99 981:
8434 854 19 7811 87
774 Nov'25 77 771e
97 97 1 9588 9712
93 971 38 93 1001:
9888 Oct'25 964 9812
102 102 2 99 102
5930 5988 10 674 64
9984 Oct'25 9788 9934
9788 977 23 80 99
988 Nov'25 ____ 98 1014
1024 Nov'25 

1S212 13 110088 Oct'25 _ , 
10034 101 19 994 102
10338 10388 1 1014 10114
oo 9188 9 8988 92
8912 Nov'25 8871 921/4
814 814 4 7724 8134
11414 11412 14 112 1154
1014 102 34 99241 102
10312 10312 6 1004 10412
89 8914 3 88 9034
10012 Apr'25 10012 10012
100 Oct'25 9114 101
47 Oct'25 Esers
SOle Oct'25 _ _ _
388 388 I 388 6
312 312 4 312 634
2434 2512 61 2434 3288
101 Nov'25 __ 994 1024
5912 60 7 68 684
8212 Nov'25 791  90%
1028. Nov'25 974 104
9714 9712 16 96 99
10912 10988 3 t013;11 8 11088
1067s 10714 3
10112 10112 3 994 103
105% 10512 3 10324 1064
98% 99 27 974 100
100 10114 102 9712 10212
10112 10212 24 984 1021/4
10412104.4 g 10014 106
Hie 94% 91 97
9714 9734 41 Llts 11,11418
9314 Jan'25
105 10514 7 11021/4 1144
9512 Oct'25
11214 11214 1 108 11234
11034 111 6 107% 11112
102 1028. 10 984 104
9714 9734 4 96 99
9988 100 4 98 10088
998 Nov'25 ____ 97 9934
104 104 8 9588 108
10018 10012 12 CZ lg.':
97% 97% 56
eer2 100 10 98 100

10188 10134 5 991e 102
9810 9834 29 924 10011
10512 10534 19 1044 107
10878 1094 179 103 118%
9218 N9v'25 91 99
994 Nov'25 ____ 98 1004
110 11018 6 107 1104
9812 9888 6 9488 100
10312 104 5 10188 los
984 9812 4 9344 100
10014 10012 3 99 1021s
10612 l07 ii 44' 90 108

104 106 10418 Nov'25 ____' 102% 107

BM Ask
Pillsbury Fl Mills 20-yr 6e.1943 A 0 101 10234
Pleasant Val Coal let g f 58.19283 J 974 984
Pocah Con Collieries let s f 541957 J J 9012 92
Port Arthur Can & Dk 611 A.1953 F A 10112 10238

1st M 6e Series B 1953 F A 10112 10212
Portland Elec Pow let Ss B.1947 M N 9912 Sale
Portland Gen Elec let 541_1935 J 9712 983s
Portland By let & ref be 1930 MN 931e 9434
Portland By Lt & P let ref 5e1942 F A 894 Sale

let I & ref 69 ser B 1947 M N 98% Sale
181 & refund 714e Ser A 1946 M N 1084 1064

Porto Rican Am Tob 89_1931 M N 10534
Pressed Steel Car 50 1933 J 9434 95-

Prod & Ref e f 8s(wIth war'nte)'31 3 D ___ 109
Without warrants attached__ J D 10934 110

PubtSeugdeCorpCf N J gen 58_1959 A 0 10434 105
Secured 

'
 1944F A 9912 Sale

Pub eery Elea & Gas let 51431959 A 0 103% Sale

let a, ref 534e 1964 A 0 10388 Sale

Pub Serv El Pow & Ltg 644_1948 A 0 10614 Sale
Punta Alegre Sugar 7e 1937 .1 J 10434 106
Remington Arms 6e 1937 M N 8712 Sale

Repub 1 & 10-30-yr See f..1940 A 0 96 Sale

Ref de gen 514s ser A 1953 3 J 93 Bale
Rime Steel let 7e 1955 F A 904 Sale

Robbins & Myers a f 7e 1952 3 D 6012 Sale
Rochester Gas & El 78 ser B_1946 M S 11212 Sale

Gen Mtge 514s series C_ _ _1948 M S 1043  _

Rogers-Brown Iron Co 79_1942 M N 79 Sale

St Joe Ry Lt Ht & Pr be__  1937 MN 91 Sale

St Joseph Stk Yds let 410_1930 1 3 953
4- 

_

St L Rock Mt & P58 stmpd_1955 3 7788 71314

St Paul City Cable be 
1924 A 0 71 _
1937 J 3 954 10-0

St Louie Transit 58 

Saxon Pub Wks (Germany) 76'45 F A 9314 Sale

Saks Co 7e 1942 M S 107 10788
San Antonio Pub Ser 614-1952 J J 101% 10134
Sharon Steel Hoop 1st 8s per A '41 M S 10714 Sale

Sheffield Farms 64e 1942 A 0 1067  Sale

Sierra & San Fran Power 58.1949 F A 91 9112
Sinclair Cons Oil 15-year 78_1937 M S 9414 Salo.

lst In coil tr 62C with wart 1927 J D 10414 Sale
1938 J D 874 Salelet lien 614e Fier B 

Sinclair Crude Oil 3-yr 6s A 1928 F A 10012 Sale

3-yr 6% notes B Feb 15_11994262 AF 0A 108601122 Sale
SalePipe Line be 

Skelly Oil 6 4% notes 1927 A 0 122 Bale
Smith (A 0) Corp let 6 48_1933 M N 102 Sale
South Porto Rico Sugar 7e- -1941 J 0 106 10612
South Bell Tel &Tel 1st e f 5s19413 1018i Sale
}Tweet Bell Tel let & ref 58-1954 F A 1008 Sale
Southern Colo Power 6e- _1947 3 3 98 9812
Spring Val Water g 53  1948 M N 9812 997e
Standard Milling 10t be 1930 M N 998 101

Steel & Tube gen e f 7e Set C 1951 3 J 107% Sale
Sugar Estates (Oriente) 79_1942 M S 8812 891:

Syracuse Lighting let g 5s_11992591 !1Ai4I1 £1114 13111'4
Superior 011 let a f 75 

Tenn Coal Iron & RR gen 58-1951 3 J 103 Sale
Tennessee Elec Power let 68_1947 1 D 10212 Sale
Third Ave lit ref 48 1960 J J 55 Sale
Ad) 100 58 tax-ex N Y.-all/69307 jA 4903%12 Sale3

Third Ave By let g be 
Toledo Edison let 7s 1941 M S 10814 Sale
Toledo Tr L & P 54% notes 1930

998118 104 
Sale

Trenton G & El 1s1 g be 1949 M 8 9
Trumbull Steel deb 1181940 F A

Twenty-third St Ry ref 5e..19623 3 -60 Sale,
Underged of London 440_1933 / J 9288 98
Income 6,4 1948 9138 _

Union Bag & Paper let M 68_1942 M N 10318 Sale
Union Else Lt & Pr let g 5e.1932 10114 Sale
Ref & ext be 1933 M N 100 Bale

Union Eery Ry (Chic) 58_1994554 jA 0 
1001: Sale
7812 79

let g 54e eerie° A 

Union 011 let lien e 1 be__ _1931 10078 Sale

1st lien s f 5s Ser C  
Mai 1942 F A 10234 104

1935 F A 9588 Sale
30-yr 6e Ber A 

Union Tank Car equip 7...l930 F A

United Drug 20-yr 6a _Oct 15 1944 A o iiii-
Unitad Fuel Gas let f 6... -1936 3 103 Sale
United Rye Inv 5e Pitts Issue 1926 MN 9984 Sale
Stamped  997e _

United Rye Bt L let g 4e_ _ _1934
United 88 00 I5-yr fie 

19 

7212 Sale

United Stores Realty 20-yr 88'3427 MN 94A O 1031'8 94488 103)

US Rubber 1st & ref be eer A 1947 J J 91 Sale
10-yr 714% seo notes 1930 F A 10714 10732

US Smelt Ref & M cony 68_1926 F A 10014 Sale
U S Steel Corp f coupon_d1963 MN 10588 Sale
If 10-60-yr belreadetered.41963 MN 10434 Sale

Utah Lt & Tree let & ref 5e.1944 A 0 87% Sale
Utah Power & Lt let 50_1944 F A 96 Sale
Utica Elec L & P 1st 

55_- 
_ _1950 

-
3 101% -_

13tIca Gas& Elee ref & extea lS57J 3. 10014 10114
Victor Fuel let f be . 1953 _•4 534 63

Certificates of deposit  1947 j---u- 11003314 
11004334Va-Caro Chem let 7e 

Certificates of deposit stmpd ---- 10378 - - - -
Stpd as to payt 40% of prin

1947 ---- 10378 Salelate Ifs 
of deposit  ---- 1031 Sale

Ctf of deposit stod 
714. with & without war__1937 114f:

Certifs of dep without wart ---- 95 9614
Centre of dep with warrants

Va Iron Coal & Coke 1st g be 1949 
_

9118 97
Vs By Pow 1st & ref be 1943 3 1 9788 Sale
Vertientes Sugar let ref 76..1942 3 0 88 89
Warner Sugar Reng let 76_1941 3 0 9612 Sale
Warner Sugar Corp let 7e__ _1939 3. 784 Sale
Wash Wat Power f be 1939 J 10114-

West By 
1-01-7-

est By Coal let 7e 1944 M N 101 101)
W eetc hes Ltg g 5e stmed eta 1950 J D

Weet Penn Power Ser A 58..1946 M 8 994 Sale
let le Series D 1946 M S 10612 Sale
let be Series E 1963 M 8 994 Sale
Temporary be Series E 1963 M S

let 514s Seriee F 1953 A u 104 Sale
_ 

West Va C & C let Os 1950 J J 86 Sale
Western Electric deb 54. _1944 A 0 10014 Salt
Western Union coll tr cur 58.1938J 3 10188 102
Fund & real estapr e 430_1950 M N 9714 Sale
lb-year 6 48 g  • 1936 F A 111 11114-

Westinghouse E & 111 7s 1931 M N 10578 Sate
Wickwire Span Steel 151 7s_ _1935 3

Certificates of depoelt _ 90
Certificates of deposit stamped 7478

Wickwire Sp Steel Co 78 Jan 1935 MN- 69%
oirz Sale
99% Sale

Willys-Overland a f 6 HeL--1933 hi 8
Wilson & Co let 25-yr .1 611-1941 A 0

Registered 
to-year cone s f 138 1928 3 D

Certificates of deposit .. 1
10-yr cony a f 714e taillIq

Certificates of deposit ... 1
Winchester Arms 734e isi4ies  I.-6
Young'n Sheet & T 20-yr 64_1943 3 .1

1

75 Sale
74% Sale
73 Sale
7334 Sale
101% Sale
101 Sale

13avA
Low Mob No.
102 Nov'25 .- -
9734 9734 b
914 Nov'25 _-
1014 Nov'25
10134 Oct'25
98% 99
99% 9912
9418 9410
8834 8878
98% 99
106 10612
1054 10512
9434 95
109 109
10934 110
10414 10434
994 994
10312 10314
1034 10324
106 10612
10534 107
871s 871
9512 96%
93 9334
904 901
6012 61
11218 1121
10414 Nov'25
74% 79
91 91

15
3
2
8
2
3
10
10
1
4
2
61
73
35
15
21
16
7
33
8

5

13

Rasps
Mow
Jas. 1

96 Nov'25
77% 77% 1
7112 Oct'25 _
95 Oct'25 _ _
93 9312 72
107 108 2
10178 Nov'25 ____!
107 10714 7,
1068 10678 6
9114 9114 9
94 94% Ill
10334 10614 453,
874 8734! 32,
1003s 10048 411
1001: 10012 17,
8612 88 i 126
12118 12412 246
1014 10212 8:
106 10614 51
10138 101% 321
1008. 10088 60
98 9914 8
9834 Oct'25
96% 96% b
10734 107% 8
8812 8834 6
9512 Nov'25 _ _
9912 9913 1
103 103 I
1021s 102% 55
5412 55 11
39 4012 169
95 Oct'25 _
10812 1094 23
9740 9814 38
9912 9912 2
97 Sept'25 _
60 60 2
9288 Oct'25 _
92 Oct'25
10312 105 83
10114 19114 3
100 100 4
10012 101 5
79 79 1
1004 10078 7
1038 Nov'25 _
95 9514 15
101 Aug'25 _ _
1038 104 11
102 • 102 5
99% 100
997 9975 11
7212 7284 1
944 941
10314 10314
904 91
107 107%
10014 1001
105 105%
10434 1043
8714 881
9434 95
101% Oct'25
10034 10034
58 Oct'25
10312 104
1054 Nov'25
102% Oct'25

3
3
69
54
19
45
2
29
10

4

3

10314 10414 9
1037e 10435 37
10312 Oct'25
95 964 02
89 Nov'25 _
9312 Oct'25 _ _
9114 Nov'25 _
97% 984 41
89 8914 4
948 9612 38
7812 79 9
1001: Nov'25 _
10112 10112 1
101 10114 18
9912 100 23
106 /07 10
9914 100 28
9844 Sept'25
10334 104 6
86 87 11
1004 1008 71
10114 10112 15
9714 974 18
111 111 4
10534 10612 38
70 76 2
754 Oct'25
75 Oct'25
70 70 1
10214 10288 21
99 997e 56
93 Feb'25
75 75 7
73 75 23
73 73 13
72 74 76
10134 102
101 101% 78

Low Me'
99% 10212_
97 984.
88 944

994 10214
10014 102
964 10014
984 10022
9212 964
844 92
94 10034,
1044 108
101 106
934 97
104 1154
ox858 11311.
10318 10514
95 100
984 1054
9911/4 105
1024 1074
102.4 1974
86 92
9312 98
8912 95
881s 9011•
571: 734
110 11212,
102% 1054,
60 834
1354 93
9512 98

• 77Is 87
7112 8612.
95 97
901a 904,
104 109
994 164
1054 1071/4
1044 107.4
99 954
88 9512..
10334 120
82% 9018
994 101
994 1014
82 88
1064 127k.
10112 102%
102 10612-
99 1024,
984 10112
9314 9972
9112 98.4,
961/4 101
105 1081a
874 974
90 99
9712 10112,
10012 103
09.4 i0612
51 afos
acs 504
9322 96
1081/4 110
97.2 1004.
98 100
97 97.4
60 70
89 95
864 92
9412 105
99% 102
9914 101
100 104
75 80
86 101%.
10238 1051s
9412 957s,
101 1064
1004 1044
98 103
99 10012
9914 1004:
67'2 744,
91 95%
1024 105
85 92%,
1044 108
1004 103
10414 10634,
1037s 1064.
8318 9112,
91 984
100% 102
9814 103
63 58
73 104%
714 1051s
68 10254

981: 10412
98 10412
9412 10313
43 99
624 100
41 954
90 96
9314 99
86 944
897s 9912
75% 874
9924 1014
98 102
1004 1024
9324 10014
10414107',
9312 100
964 91214
10012 10524
8512 96
98 101%
991e 102%
92% 97%
1094 1124
105% 1034
70 91
751$ 88
70 81
75 78
9912 102%
9115100
93 93
55 784
53 75
5314 77
59.4 744.
10014 1024
954 102

a Due Jan. d Due Aprll p Due Dec ,Option sale.
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2624 BOSTON STOCK EXCHANGE-Stock Record see t7;...
HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sates

for
the

Week.

STOCKS
BOSTON STOCK
EXCHANGE

Range for Year 1925.
P101C dIf Alia

flange for Pratfall
Year 1924.-

SaSontay,
Noy. 21.

Monday,
Nov. 23,

Tuesday,
Nor. 24.

Wednesday, Thursday.
Nov. 23. Nov. 26.

Prfday,
Nor. 27. Lowest Highest

I
Lowsst Highest

•____ 163
8012 81
102 102
121 121

•____ 11213
3534 3634
344 344
6114 6113
71 71
6412 6412
91 91

•175 177
5734 5832
66 60
•59 60
44 44
4138 4138
394 4018

---------------------------- - 87*8412
11512 1112

110 110
*51 5412-
*96 ____

318 314
21 21
14118 14118
71 72
.75 7713

- 
..:_

•1712-5834 59
1632 1632

100 100
*106 10712
35 3534
64 64

•100
•312 -4
5 5
77 79
.43 44
*97 99
20812 209

•412 5
*22 24
---- ----
*8014 _
3614 -3-6-14
101 10114
•1213 13
68 68
•70 71
•.30 .50
*234 4

95 05
.812 9

•____ 70
•1214 1234
76 76
68 68
191 191
4,012 10

•40 120
96 96
412 412

.40 .40
•7 10
.8 9

•____ 35
12114 122

.22912 31
•25934 60
•_ _ 69
•1534 1578
•114 134
115 115
70 70
*4 412
49 4912

•____ 2818

-His -1-64
21 21

•4113 43
*00 93
2214 2214
4514 4512

•43 44
*42 44

.16 .16
•.10 .20
.99 .99
13 1314
5412 5412
1532 1512
.30 .30
2034 2034

'- - .06
;,-4 414
•.99 114
•.90 1
20 2014
•112 2
14612 14612
99 99
1378 1372
•1 114
•.70 1
•114 134

•112 2
*112 178
• .50 .75
*112 114
3414 3414
1932 1932
•.10 .20

'-- - - 26
61

472 44
3 314

•.35 .50
*1914 20
*15 1512
*24 2412
*3634 3712
.60 .60
llg 132
534 54
.55 .55

•.50 .65
•.25 •
a____ .50

160 160
81 82
102 102

*120- 
__

112 11-2
3513 36
35 35
5034 5113
71 72
6413 6434
92 92

•175 177
5734 574
66 66
5912 60
4314 4312
*4138 43
40 40g

•-__ _ 11

*Ill ____
- -

*5612 97

318 314
2012 21

14118 14112
7012 7113
*75 ____
*1712 _ _
59 60
1614 1612
99 400
10612 10612
3512 3614
63 6312

*100 _
312 -312
5 5
76 79
44 . 44
*97 99
209 210

4 4
*22 24
____ ____
*8034 ___
36 -3614
100 10112
*1212 13
6712 68

*6912 704
•.30 .50
•234 4

*95 __
812 -87-8
__
1212 1212
76 77
68 6812

*192 194 I•192
4,_ _ 012
.6(7) 125
*9331 96
412 434

.38 .40
*7 10
*8 9
____ _
12010 1-21-3-4

•x2914 30
5934 60

5_ _ _ _ 70
1534 1534
*114 134
115 115
6912 70
*4 412
494 4912
28 28

-i6i, -fa;
*2012 21
*42 4212
*90 94
2214 2212
4434 45

*43 44
*42 44

•.16 .40
.25 .25
.90 .95
13 1338
5413 5472
1514 1512
*.30 .40
2012 2012

*- _ . .06
i 44

•.90 114
'1..90 1
20 20
112 112

148 148
*99 100
1312 1312
1 1
.75 .75
*133 134

*113 2
*112 173
• .60 .75
*112 114
33 3312
1912 20
.20 .20

____ 25
•x_ _ _ 61
5 5
3 332
.30 .50
1914 1914
1512 1512

*23 24
36 3714
..55 .60
*114 112
534 54
• .50 .55
• 50 .75
••20 .30

*cr.__ .50

160 16012
81 8134
102 102
12112 12112
10812 110
36 364
35 35
5012 51
*71 ___
6413 85
9114 9114

*175 177
5734 5S
*64 66
59 59
4314 4314
415  4138
3878 3872

' •___. 1

*111 ____

- -*5U2 If
*318 312
2012 21
14118 14112
70 70
75 75

*1712 ___
-5912 60'4

1614 1612
99 9934

*106 10712
3578 3712
63 63

 *100 _
*312 4
5 5
77 80
44 44
*97 99
208 20912

*4 5
*22 24
__ __
;o4 --
36 2614
9914 10078
*1212 13
67 67
•67 6812
•.30 .50
234 234

*95 _ __
*832 -9

1'i24 1212
76 7734
6812 6812

193
•__ _ 1018
125*55 125
*9334 9512
432 434

•.25 .40
*7 10
*8 9

*____ 34
11912 121

•z29 30
5934 5934
•53 

.-1534 1514
•I14 134
115 115
6934 6934
*4 412
484 4912
28 28

_
- iET2 -1-6-34
•20 21
*42 4212
.90 93
2212 2212
44 45

*43 44
*42 44

•.15 .20
*.10 .20
1 1

1234 13
5312 54
1518 1512
.30 • ,
1934 20141

• ---------06
4 4
.99 .99
'1..80 114
1912 1912
*114 11
147 14934
•99 100
1234 1314
1 1
.65 .90
114 114

*112 2
____ ____
.50 .50
1 118

3212 3212
1014 1914
5.10 .20

*...._2a,
*x.571-4 59

474 5'
2% 314
.15 .35
1814 1914
1512 16
22 22
35 3514
.60 .60
lig 114
534 54
.55 .55
. .

*.25 .30
*a__ __ .45

162 162
81 82

010112- -
121 1-21-
109 110
3612 3834
36 3612
52 5212
7212 7313
65 65
92 9312

*175 177
58 60
63 66
*59 6075
43 43

•4132 43
3934 3934

  7____
110 112

- - -67 iii2
318 318
20 201s
14138 14112
7014 7012
75 ____
*1712 _
5934 "6-6
1614 1612
98 99
106 10612
3714 4018

*06212 63
 *100

*312 1
5 513
7912 8212
*43 44_
*97 99
20812 210

4 4
*22 24
____ ____
8034 _--
36 -3-612
10012 101
•12 1212
*67 69
*68 69
*.30 .50
*3 -- --

9512 9512
832 832

*-___ 70
12 1214
76 7712
69 69

*192 194
4_ _ 1012

1 •60
94 94
414 414

.35 .35
*7 10
*8 9

•____ 34
120 121
•z29 30
5934 5934

.53 65
1572 1572
*114 13.4
11434 11514
6912 6934
4 4

4812 49
*28 2812

----
____ ----
163s 1612
21 2112
4212 4238
*90 94
224 224
434 4512

*43 44
.42 44

•.15 .40
.30 .20
.90 .90
1234 13
54 55
1518 154
*.30 .40
20 20

312 4
*Xi 114
+.80 114
20 20
*114 134
151 153
99 99
1314 1312
•1 114
•.75 1
*138 134

114 114
*114 134
• .50 .75
1i4 114

3214 33
•1912 20
0.10 --
____ 25
59 59
478 478
3 314
.35 .35

*1814 19
1534 16
22 2212
*3513 36
.60 .65
1114 118
534 573
.53 .53
*.40 .65
*.20 .30

*a___ .43

•

Stock

Exchange

Closed;

Thanks-

diving Day

160 160
81 81

1.10- iff"
3872 4034
3612 38
52 5312
74 75
66 68
94 96
____ ____
6012 6112
67 67

-a- -4-3--
43 45
394 404
 8712

____
110 110

9512 9512
318 312

2018 2012
14112 142
70 7334
____ _-__

_ _
"oU2 -62-
1638 163g
9712 9712
____ ____
3912 394
____ ____

____ ____
514 514

8012 8178

- - 9 V - 91
209 20972

____ ____
_-__ ____
-__- --__
-------
37 37
10112 10212
1112 1214
____ ____
____ ____
____ __
____ _

____ ____
____
____ ____

_ ____
77 78
69 70
192 192
_ ___ ____
_ _ _
96 

-91_
--------441

____ ____
____ ____

i2Elfs fii -
_

5934 5034
____ ____
1512 1578
____ ____
115 11514
6934 70
____ ____
4834 49
28 2818
___- ___-
____ _-
1618 -1-632
--------023
-------- 40
____ ____
2214 2238
4512 4512

43 43
--- ----

*.15 .40
•.10 .20
*.90 112
13 1318
55 55
1514 1512
'0.30 .40
1972 20
____ .06  
334 334
.90 1
.50 .50
20 214
•114 

-- 
_

15314 1-5314
*99 100
1312 1312
*1 114
*.80 1
•118 134

114 114
*118 178  
••70 .75
*118 112
3312 3312
•1914 20
____ ____
____ ____

_ ___
*41 5
332 334

•.25 .40
•1812 1914
1578 16
22 22
*3512 37
*.60 .75
•118 114
6 613
.55 .56
+.45 .50
.22 .22
• 15 Sr.  

260
701
27
70
319

7,512
871

1,390
484
650
766 

1,919
266

746
270

1,124
112,Northern
64 ,Norwich

102

33

845
450

1,562
1,186

52 

2,215
895
201
75

17,637
136

50
395

3,000
30
14

521

110 
 
 

551
1,629

20
255 
 

50

21
357

___ __ _
115
678
252
15 

_ _ ___ 
57

1,400 
 

_ -1,629 
409 

190
___  

375
680
20

1,540
312 

_ - _ _ _
3:955 

1,719
852

20 

50
50

1,270
2,570
765

2,596
750
628

740
210
18

1,969
210

1,246
15

745
70
265
10

12011-a

20
300
442
270
100 

100
265

12.285
1,117
425
850
498
307
775
340

2,545
692
570
400

Railroads
Boston & Albany 100
Boston Elevated 100
Do prof 100
Do 151 pref 100
Do 2d pref 100

Boston& Maine 100
Do pref 100
Do Series A lst pref 100
Do Series 13 1st prof  100
Do Series Clot pref 100
Do Series D lot prol 100

Boston & Providence 100
East Mass Street fly Co 100
Do lot pre 100
Do pref B 100
Do adjustment 100

Maine Central 100
NY N H & Hartford 100

New Hampshire_100
& Worcester preL100

Old Colony 100
 Rutland prof 100
Vermont & Massachusotte_100

Miscellaneous
Amer Pneumatic Service_25
Do pref  50

Amer Telephone & Teleg 100
Amoskeag Mfg No Dar
Do pref No par

Art Metal Construe. Inc__ 10
Atlas Plywood t c 
Atlas Tack Corp No par
131gclow-HartfCarpet_ _No par
Boston Cons Gas Co pref100
Connor (John T) 110
Dominion Stores, Ltd_No par
Do pref A 100

East Boston Land  10
Eastern Manufacturing  5
Eastern SS Lines, Inc  25
Do prof No par
1s1 preferred 100

Edison Electric Illum 100

Elder Mfg Co (v t c)  10
Galveston-Houston Elea _100
Georgia fly & Eleo 100
Do 5% non-cum pref_100

Gilchrist Co. No par
Gillette Safety Ragor_No par
Greenfield Tap & Die  25
Hood Rubber No Dar
Internat Cement Corp_No par
International Products_No par
Do prof 100

Kidder, Peabody Acceptance
Corp Class A pref 100

Libby, McNeill ex Libby 10
Lincoln Fire Insurance 20
Loew's Theatres  25
Massachusetts Gas Cos 100
Do pre! 100

Mergenthaler LInotype 100
Mexican Investment, 'no_ 10
Mississippi River Power_100
Do stamped prof 100

National Leather  10

New Eng. 011 Ref. Co. tr otfs_
Do pref 4 tr ct110 100

 New Eng South Itillls_No par
Preferred 100

New England Telephone 100
Orpheum Circuit, Inc 1
Pacific Mills 100
Plant (Thom G), 1st pref__ _100
Reece Button Hole  10
Reece Folding Machine  10
Swift & Co 100
Torrington  25
Union Twist Drill  5
United Shoe Mach Corp.... 25
Do prof  25

Ventura Consol Oil Fields  5
Certificates of deposit 

WaldortSys,Inc,new oh No par
Walth Watch Ci B com_No par
Do prof trust ctfs 100
Do prior prof 100

Walworth Manufacturing- 20
Warren Bros  50

Do let prof  60
Do 26 prof  60

Mining
Adventure Consolidated  25
Algomah Mining  25
Arcadian Consolldated  25
Arizona Commercial  6
Bingham Mines  10
Calumet & Efecla  25
Carson Hill Gold  1
Copper Range Co  25
Davis-Daly Copper  1
East Butte Copper Mining_ 10
Franklin  25
Hancock Consolidated  25
Hardy Coal Co  1
IIelvetia   25
Island Creek Coal  1
Do prof  1

Isle Royal Copper  25
Kerr Lake  5
Keweenaw Copper  25
Lake Copper Co  25

Salle Copper  
2Mason Valley Mine  55

Mass Consolidated  25
Mayflower-Old Colony  25
Mohawk  25
New Cornella Copper  6
New Dominion Copper 
New River Company 100
Do pre! 100

Nipissing Mince  5
North Butte  15
Ojibway Mining  25
Old Dominion Co  25
Pd Crk Pocahontas Co_No par
Quincy   25
St Mary's Mineral Land  25
Shannon  10
Superior & Boston Copper_ 10
Utah-Apex MinIng  6
Utah Metal & Tunnel  1
Victoria  25
Winona  25
WYandot     25

156 Fob 18
7514 Mar 17
92 Jan 16
109 Mar 31
94 Mar 20
10 Apr 17
1112 Apr 24
17 Apr 27
29 Apr 27
25 Apr 25
3512 Apr 25
167 Feb 26
26 Sept 4
60 July 31
51 Aug 26
35 Sept 3
23 May 27
28 Mar 30
70 Feb 16
100 Jan 13

96 Jan 2
4514May 1
87 Feb 24

212 Mar 25
1012 Mar 25
13032 Jan 2
6112May 6
704May 11
14 Jan 16
4612 Aug 25
912 Aug 21
9712 Nov 27
103 Jan 17
20 Jan 26
2814 Jan 30
99 June 12
14 Apr 30
3 July 29
42 Mar 9
35 Jan 15
89 Jan 3
200 Jan 5

318July 1
17 Oct 6

11514 Feb 27
7812 Apr 16
3234 Aug 29
5712 Jan 2
11 May 12
52 May 6
5212 Jan 5
.12 Aug 20
1 July 13

8213 Jan 6
64 Apr 16
6814 Nov 4
1114 Aug 11
68 Feb 3
634 Jan 9
167 Jan 7
714 Sept 21
36 Jan 2
8712 Jan 10
4 Apr 22

.20 Feb 9
514 Apr 7
5 Aug 20
2412May
99 Apr 21
2113 Oct 22
6212June 12
32 Aug
1514 Aug 12
114 Nov 12

10914 Apr22
4512 Apr 13
3 Oct 23
40 July 29
2612 Jan 13
1912 Jan 3
1934 Nov
1412 Aug 4
6 Jan 15
1714 Jan 3
65 Jan 6
164June 2
37 Jan 2

3732 Jan 10
4012 Jan 17

.15 Feb 16

.10 Mar 3

.90 Sept 21
04 Mar 28

2814J1,ly 1
124June 8
.20 May 5
1834June 18
.02 July 6
3 Juno 5

.40 Jan 7

.50 June 13
1542.ju1y 6
114 Oct 26

121 Mar 28
9414May 27
94 Apr 22

.00 Ann 19

.50 Juno 29
1 Apr 11

isN113sATr 213 4 
.40 May 14
.90 Oct 2
2512June 9
18 Mar 30
.10 July 2
25 Apr 2
40 June 30
430111Y 3

.89 June 5

.15 Nov 24
1712June 9
1012June 18
19 Apr 22
2812 Apr 21
.50 May 1
.70 NI ay 13
34 Jan 2

.40 July 7

.22 Nov 21

.lo Aug 17

.05 Apr 14

1644 Jan 7
86 Jan 2
102 Nov 21
12113 Nov 24
113 Nov 20
4034 Nov 27
38 Nov 27
5312 Nov 27
75 Nov 27
68 Nov 27
96 Nov 6
180 May 28
6212 Nov 12
71 Apr 3
6212 Jan 12
48 Mar 10
4512 Oct 27
4114 Nov 16
8712 No,. 20
125 Oct 22

113 Oct 30
8312 Jan 2
98 Nov 7

414 Jan 7
2214Sept 14
14334June 18
87 Aug 8
8634 Aug 20
16 Aug 20
62 Nov 27  
1714Sept 19
10912 Oct 8
10614 Aug 31
4014 Nov 25
74 Oct 29
99 June 12
632Sept 23
634 Jan 24(
88 Nov 121
4614 Oct 31
100 July 201
213 May 211

534 Oct 9
38 Jan 7
11514 Feb 27
841413ept 8
43 July 1
109345ept 24
1512June 1
72 Oct 2
80 Oct 1
2 Jan 3
1013 Jan 9

9512 Nov 25
94 Jan 7
7014 Mar 2
134 Jan 5
78 Sept 22
70 Oct 5
197 Oct 14
1014 Jan 16

121 Oct 27
964 Nov 4
614 Jan 13

2 June 22
12 Sept 8
11 Feb 9
55 Jan 14

12212 Nov 20
3234July 30
8113 Jan 13
75 Oct 16
18 Apr 3
214 Jan 8

120 Fob 6
70 Oct 3
74 Jan 23
50 Nov 4
29 Oct 22
26 Nov 18
2612 Nov 16
1934 Jan 3
23 Oct 14
4314 Oct 14
9312 Oct 10
2714JulY 29
5012July 7

4312July 1
48 Mar 2

.26 Jan 26

.25 Jan 2
3 Jan 10
1532 Feb 6
6014 Oct 24
184 Jan 2
.90 Aug 4
33 Jan 10
.78 Feb 6
64 Jan 2
132 Jan 24
134 Feb 6

23 Jan 24
.312 Feb 5

15314 Nov 27
109 Nov 2
2013 Jan 7
1111. Feb 4
112J00e 19
3 Jan 2

22:44 jJat,an 1130

114 Jan 2
8 Jan 2
41 Jan 13
25 Jan 2
.85 Feb 18
31 Aug 28
65 Aug 31
634 Jan 10
378 Nov 16
114 Jan 10

27 Jan 10
187gSept 21
3912 Jan 10
48 Jan 12
112 Jan 9
2 Jan 5
811. Jan 23
.98 Jan 29
114 Jan 31

.48 Jan 7

.21 Feb 11

1454 Mar
7114 Aug
8714 Dec
107 Dec
92 Sept
813 Jan
12 Jan
13 June
1712 Jan
10 Feb
23 Jan
43 Jan
18 May
5812 Jan
48 May
28 May
26 June
14 Jan
62 Jan
80 Jan

7212 Jan
34 Mar
70 Jan

1 Nov
12 Jan
121 June
6712 Oct
69 Oct
13 Aug

6 June

180 Dec
201g Dec
2412 May
84 Jan
2 Sept
4 Oct
38 Jan
3413 Jan
8512 Jaz,
16313 Jan

212 Jan
13 Jan
1134 Mar
79 Aug

5512 Oct
1212 Nov
46 Mar
41 Apr
.10 Feb
.25 Feb

80 Jan
4 June
70 Jan
9 Mar
66 Nov
62 June
150 Apr
612 Jan
19 Feb
80 Jan
2 Apr

.60 Dee
0 Dec
S May
40 July
98 Dec
14 Jan
6913 Oct
65 Sept
1114 Jan
34 May

100 June
354 June
5 Dec
34 Jan
2432 Feb
1914 Oct

134 API'
612 Jan
14 June
624 Dec
154 June
2933 Jan

3434 Apr
38 Mar

.15 Dec

.10 June
5 June
8 Jan
14 Juno
134 May
.37 Nov
1813 June
.30 Dec
314 July

.40 May

.30 Oct
1912 Dec
.30 May
9414 Apr
90 June
12 June
113 Mar

.50 Jan

.90 Apr

.7014 June
Oct

.60 Jan
80 Apr
234 June
164 Jan
.40 Dec
35 June
574 Dec
534 Jan
17g Oct

.60 June
15 Jan
1014 July
14 June
26 June
.30 Apr
.25 Aug
DI Juno

.14 June

.16 Apr

.13 Feb

.10 July

184 De,
85 De
9614 Ma
1164 Jet
10114 Do
2514 Nol
264 Not
3714 Not
48 Not
41 Not
62 Not
172 Not
3812 Del
71 Del
6113 Not
4614 Do
3712 Ap
334 Do
81 NO,
103 Not

98 Nol
64 Not
9313 No,

414 Do
2014 Do
13412 Dal
83 Jas
79 Aul
16 Fe!

1014 Jar

108 Jul]
281s Mal
35 8e91
8812 DO
3 Pet
812 Fe!
5514 Mal
60 Fe!
93 Mai
20413 Do

5 Do
41 Del

11612 BM
80 Jaz

5812 Oct
154 Jar
60 Del
69 1104
3 Del
14 Del

884 Del
84 Del
71 Not
13 DOI
81 Pet
70 Jar
172 Del
1733 Fet
3614 Del
90 Beni

, 54 Nos

54 Ain
314 Mai
1514 Mal
7112 Mtu

11512 Jar
2812 De(
87 Fat
7414 Mal
17 Jul3
3 Jar

118 De(
52 Dee
10 Fat
4334 Del
2814 Nov
27 Jan

20 No,
1012 Felt
2312 Feb
73 Yet
22 Feb
39114 Nol

41 Jar
42 Jan

.51 Del

.25 Del
312 Del
16 Des
314 Dec
1974 Jan
3 Feb
3331 Deo
.70 Mai
672 Dec
1 Jan
2 Jan

14813 Jan
24 Dee

142 Nov
100 Sept
2212 Dee
212 Feb
114 Nov
514 Del

3 Des
24 Dee
114 Atli
5 21117
41 Dee
2533 Dee
234 A pl
40 Mai
75 Mat
614 Des
Vs July
1 Nov

2812 Dee
1513 July
3414 Dee
49 Des
112 Sep;
24 Des
372 Del

.70 July
1 Aug

.71 JUly

.25 Jul,

• Bid and asked Prim. no sales On thle day a Ex-rights. D Ex-div. and rights a Ex-div o Ex-stock div a Assessment pald. sr Price on new basis
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Quotations of Sundry Securities
All bond prices are "and interest" except where marked "L"

Standard 011 ****** Put Ilia
Anglo-Amer 011 vot stk _I *173s
Bonus stock  •1748

Atlantic Refining 
Preferred ra 211212

Borne Scrymeer Co 100 220
Buckeye Pipe Line Co___ 50 •55
Clzesebrough Mfg new__ 25 •68

Preferred 100 •
Continental 011 new.... 10 .24
Rights  *850.

Crescent Pipe Line Co.. 50 •16
Cumberland Pipe Line_100 138
Eureka Pipe Line Co____100 *67
Galena Signal 011 com___100 *3812

Preferred old 100 107
Preferred new ----- _100 101

Bumble Oil & Ref new. 25 *2434
Illinois Pipe Line 100 134

25 *13412
New when issued 

Imperial 011 
2 33%

Indhum Pipe Line Co  50 *8212
International Petroleum (2) *31
Magnolia Petroleum_ .100 180_12
National Transit Co_12.50 *18°3
New York Transit Co_  100 5312
Northern Pipe Line Co_100 80

Penn Mex Fuel Co  
25 *64Ohio Oil new 

5Prairie O& Gas new  225 :3525H 14
Prairie Pipe Line new_ _ _100 12812
Solar Refining 100 215
Southern Pipe Line Co...100 70
South Penn 011 100 170
Southwest Pa Pipe Lines 100 *55.
Standard 011 (California) 25 *554
Standard 011 (Indiana)._ 25 *65
Standard 011 (Kansas)._ 26 *3114
Standard Oil (Bente-Ay) 25 5133
Standard 011 (Nebraska) 100 243
Standard 01101 New Jer_25 

4Preferred  14163%
100 

Standard 011 of New York 25 *4514
Standard 011 (Ohlo) 100 363

Preferred 100 120
Swan & Finch wo 19
Union Tank Car Co....100 127
Preferred  100 114

Vacuum 011 new  2 *10212
Washington 011  1 *40

Other 011 Stocks
Atlantic Lobos 011 (3) •2
Preferred  50 *4

Gulf Oil new 
2Mountain Producers  1055:24438

Mexican Eagle 011  5 *334
National Fuel Gas 100 120
Salt Creek Cons 011 10 *Vs
Salt Creek Producers.- 10 307s

Public Utilities
Amer Gas & Elec new --(t) '75
8% pref new (2) *92
Deb 68 2014 MAN 98

Amer Light & Tree com_100 274
• Preferred 100 115
amer Power & Lt common._ 6112
Preferred 100 9312
Deb 69 2016 &US 95

&met Public Utll corn... .100 81
7% prior preferred _ _100 88
4% Pattie pref 100 80

Associated Gas & El pt. (2) *50
Secured g 8358 1954 Jal.1 100Blackstone VaIG&E corn 50 •94

Carolina Pow & Lt corn.... 434
Cities Service enmmon... _20 .3868

Preferred 100 843
Preferred B 10 *758
Preferred B-B 100 *76

Cities Service Bankers Shares •I914
Com'srlth Pow Corp new(*) *3514

Preferred 
1Elect Bond & Share pre1.101 541032

Elea Bond & Sh Secur •137
Klee By Securities (2) •26
Lehigh Power Securities-(t) *155Mississippi Ric Pow corn 100 60

Preferred 100 96
Fire) tinge 58 1951.. .J&J 991
B F g deb 78 1935__M&N

Nat Power & Lt corn.. .16)
Common w
}referred 
Income 7211972 J&J

North States Pow corn 100
Preferred 100

Nor Texas Flee Co com..100
Preferred 100

Pacific Gas & El let pref..100
Power Securities corn (:)
Second preferred (I)
Coll trust 68 1949___J&D
Incomes June 1949..F&A

Puget Sound Pow & Lt_ _100
8% preferred 100
7% preferred 100
lit & ref 535s 1959 J&D

Republic By & Light:.-_100
Preferred 100

South Calif Edison com_100
8% preferred 100

Standard G&EI 7% Pr of 100
Tennessee Elec Power... (I)

let pref 7% 
Western Pow Corp of__100
West Missouri Pr 7% pfr
Short Term ----- Wei

Anaconda Cop Min 88'2918.J
Chic R I & Pac 6s 1929 J&J
Federal Sue Ref 68 '33.191&N
Hocking Valley Si 1926 MA8
LCTermRyS34u1936
Lehigh Pow Sec 68 *27..F&A
Missouri Pacific 5s '27 J&J
Sloss-Sheff 8&1 Sc '29.F&A
Wle Cent 5128 Apr 15 '27 ...
Joint Stk Land Sk Bands
Chic Jt Stk Ld Bk 58_1951
51 1952 opt 1932 
54 1963 opt 1933 
5348 1951 opt 1931 
elea 1952 opt 1932 
01348 1952 opt 1932 
4345 1964 opt 1934 
434. 1983 opt 1933 
4128 1965 opt 1935 

10242 103
993a 9934
94 96
100 10014
101 10142
1011s 10138
10014 10012
10212 103
10012 101

10112 103%
101% 10314
102 10312
10312 10512
101 10234
100 10112
10114 102
101 10234
10012 102

Pen Coast of Portland. (sre-
fill 1955 opt 1935.. MAN 10134 10312
65 1954 op 1934 MAN 10112 10314 

102 _
434 438
2914 2958

•102 104
102 103
142 143
100 102

Ask.
1734
18 1
11034'
117
230
56
70

2414
85c.
161 Chicago Burl & Quincy 138_
140 Chicago & Eastern Ill 514e_
6712 Chicago & North West 8e__
3912 Equipment 614e 
110 Chle R I & Pao 4148 & 5e 
103 Equipment es 
2514 ,Colorado & Southern 13a 
135 Delaware & Hudson 6e 
135 Erie 44s & 58 
34 Equipment 8e 
63 ,Great Northern Si 
3114 Equipment 55 
18112 Hocking Valley 6s 
1872 I Equipment 68 
5412 Illinois Central 435e & 55 
8012 I Equipment 88 
65 I Equipment 7s &
238 Kanawha & Michigan 8e 
5512 Equipment 4 4e 
129 Emma City Southern 534e.
220 Louisville & Nashville 68_ _
71 I Equipment 6159 
172 Michigan Central Si & 68_
58 Minn St P&SSM4 49 & 58
5512 Equipment 634s & 78_
6518 Missouri Kansas & Texas 68
317s Missouri Pacific 68 & 635s
13412 Mobile & Ohio 4148 & 59..-
244 I New York Central 434s & 58
43121 Equipment fle 
11712 1 Equipment 78 
4512 Norfolk & Western 449_-
366 Northern Pacific 7s 
121 I Pacific Fruit Express
1912 Pennsylvania RR eq 59 & 68
130 I Pitts & Lake Erie 634a 
11434 Equipment 6e 
103 Reading Co 4348 & 519 

St Louis & San Francisco Si.
Seaboard Air Line 548 & 6e.

214 ,Southern Pacific Co 4348...
514 I Equipment 7e 
843s ,Southern By 414e &
241 Equipment 88 
434 Toledo & Ohio Central 13e 

122 Union Pacific 78 
9
31

Railroad Equipments Per C -Basis
Atlantic Coast Line Its  5.201 5.00
Equipment 634*  5.00 4.85

Baltimore & Ohio 65 
Equipment 4149 & 158_ _ _ _

Buff Roch & Pitts equip 68
Canadian Pacific 434s & 68..
Central RR of N .1 6s 
Chesapeake & Ohio 88 
Equipment 6358 
Equipment Si 

Tobacco Stock.
American Cigar common 100

81 Preferred 100
93 Amer Machine & Fdry-100
9612 British-Amer Tobac ord  El
275 Bearer  El
118 Impertal Tob of (I B & Irerd
6212 lot Cigar Machinery.- .j00
9412 Johnson Tin Foil & Met_100
96 MacAndrews & Forbes_ _100
83 Preferred 100
91 Mengel Co 100
82 Porto Rican-Amer Tob...100
52 Universal Leaf Tob com.100
102 Preferred 100
96 Young 1.7 El) Co 100
436 Preferred 100
3918
8514 Rubber Stocks (Clergies:I)
77 Am Tire & Rub corn 
76 Preferred 
_ Firestone Tire & Rub corn 10
36 8% preferred 100
88 7% preferred 100
105 General Tire & Rub com. 50
88 Preferred 100
27 Goodyear Tire & R corn. 100
189 Goody'r T & R of Can pf 100
75 Mason Tire & Rub com. (5)
98 Preferred 100
9934 Miller Rultber cam. new 100

Preferred 100
Mohawk Rubber 100

Preferred 
gelberling Tire & Rubber (I) *25

Preferred 100
Swinebart Tire & R oom.100

Preferred 100

52 55 Sugar c 
9712 9812 011110118 Sugar  50 •1

4.11 13 Cent Aguirre Sugar corn. 20 *7412
•23 27 Fajardo Sugar 100 1128
sgg 92 Federal Sugar Ref com-100 - -
*78 82 Preferred 

100-50 52 Godchaux Sugar, Inc_ - (2) 178
84 86 Preferred 100 40

d10612 10812 Holly Sugar Corp corn- (I) *36
9914 10014 Preferred 100 90
63 65 Juncos Central Sugar_ -100
67 8812 National Sugar Refining_ 100
130 132 New Mauer° Sugar_ ..100

136 Santa Cecilia Sug Cori-01100
100 102 . Savannah Sugar corn  (I)

I Preferred 100
-SW- 116 Sugar Estates Oriente pf .100
93 97 I

IndustrIal&Miscall 
, American Hardware 25 *103
Babcock & Wilcox 100 144
Bliss (E W) Co new (2) *24

Preferred  50
Borden Company com...(t) •91

Preferred 100 110
Celluloid Company 100 20

Preferred 100 65
Childs Company pref._ .100 122
Hercules Powder 100 135

Preferred 100 110
International Sliver pre _100 111
Lehigh Valley Coal Sales 50 82
Phelps Dodge Corp 100 125
Royal Baking Pow com-100 185

Preferred 100 100
Singer Manufacturing_ -100 363

5.30 5.10
5.05 4.50
5.25 5.00
5.00 4.75
5.20 5.00
5.30 5.10
5.10 4.85
5.00 4.80
5.25 5.00
5.50 5.15
5.40 5.15
5.15 4.85
5.00 4.75
5.45 5.15
5.50 5.20
5.20 5.00
5.25 5.00
5.55 5.25
5.35 5.10
5.00 4.80
5 00 4.80
5.35 5.10
4.95 4.70
5.20 5.00
5.00 4.80
5.40 5.15
5.20 5.00
5.35 5.00
5.20 5.00
5.00 4.80
5.15 4.75
5.30 5.00
5.35 5.05
5.65 5.35
5.60 5.25
SOS 4.80
5.20 600
5.00 4.85
5.05 4.80
4.80 4.60
5.10 4.90
5.10 4.90
5.20 4.75
5.70 4.90
5.45 5.20
4.85 4.60
5.00 4.85
5.50 5.25
4.85 4.70
5.05 4.80
5.05 4.80
6.35 5.10
5.50 5.10
5.00, 4.80

109 112
96 100
180, 190
*26 28
no 2734
25 26
80 90
60 75
169 173
100 103
43 46
50 60
58 60
98 101
124 126
105 110

I 5
' 10

• ---_ 125
99 100
9918 9914

• - 425
102 104
38 40
_9514
*2 234
14 16
42 44

_ 10314
-75 80
79 85

26
9912
- -

3
76
13012
55
90
11
50
43
94

105 125
10712 110

1 4
•135 140
114 116
40 45

107
148
27

94
112
25
75
124
140
113
114
84
130
195
102
366

• Per share. t No par value. b Hauls d Purchaser also pays accrued dividends.
t New stock. f Flat price. S Lastwsie. n Nominal. x Ex-dividendVEX-rights
'Ex-stock dividend. a Sale price. r Canadian quotation. s Ex-Interest.

Outside Stock Exchanges
Boston Bond Record.-Transactions in bonds at Boston

Stock Exchange Nov. 21, Nov. 27, both inclusive:

Bonds-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Atl G & WI SS L 58..1959  
Chic. Jet Ry & U S Y 58 '40
E Mass St RR ser B 5s.1948

Series D 68 1948  
Hood Rubber 78 1936  
Mass Gas 4358 1929  
4358 1931  

Miss River Power 5s._1951  
New England Tel 58..1932  
Rhine West( El P 7s_1950  
Swift & Co 58 1944  
Warren Bros 7 15s_ _1937  
Western Tel & Te 5s.._1932

9834
67

100

73 74
9835 99
67 70
78 79
1043: 1054
984 984
9615 9634
9914 9934
1004 1004
9434 944
994 100
149 149
994 100
47 1, 471,

34,000
7.000
7,600
600

8,000
1,000
4.000
2,000
3.000
7,000
10.000
3,000
6.000

Ill MA

63 Jan
96 Feb
67 Sept
78 Oct
10134 Jan
9735 Feb
9434 Jan
9615 Jan
994 Jan
9434 Nov
9735 Jan
123 Jan
9235 Jan
Q714 Mn,,

7835 Sept
100 Sept
78 Mar
884 Feb
106 July
994 Sept
974 June
100 June
1014 Aug
9414 Nov
1004 June
160 Oct
1004 June
*711 7sTnw

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange Nov. 21 to Nov. 27, both in-
clusive, compiled from official lists:

Stocks- Par.

?ride(
Last
Sale
Price.

Week's Range
of Prices.

t.cno. High

hales
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Armstrong-C 8% P Pf- -100  57 57 5 57 Nov 100 Sept
Arundel Corp new stock_ _ • 354 35 36 1,365 204 Mar 394 July
Atlan Coast L (Conn)._ _50 236 236 236 12F 160 Jan 236 Nov
Baltimore Brick 100 104 10 104 200 6 Jan 103: Sept

Preferred 100  86 88 150 88 Nov 88 Nov
Baltimore Trust Co 50  14334 14434 92 11115 Feb 150 Sept
Baltimore Tube 100  26 26 50 18 Oct 32 I Jan

Preferred 100 64 64 8435 115 45 Oct 70 I Jan
Benesch (I), pref 25  264 27 7 25 July 274 Aug
Boston Sand & Gravel_100  65 65 70 54 Jan 75 Feb

Central Fire ins rights.... 254 20 2534 987 20 'Nov 2534 NoV
Century Trust 50  1514 1514 5 106 Jan 152 Oct
Cites at Po Tel of Balt pf100 11235 1124 11235 45 1104 Jan 1144 June

Commerce Trust 100 594 5934 5914 47 574 Mar 60 Feb
Commercial Credit • 4515 4234 453,4 329 2214 Mar 4934 Oct

Preferred 25  2534 254 152 24 Apr 27 Nov
Preferred B 25 264 2634 27 782 234 Sept 274 Oct

Consol Gas. EL & Pow... 424 4215 43 329 32 Jan 4734 Aug

Cons G E L &P 6% pf_100  103 10334 32 102 July 105 Oct

635% preferred 100  108 109 34 105 Apr 1104 Sept

7% preferred 100 111 111 1114 88 109 Mar 114 Sept

8% preferred 100 12515 125 12534 37 122 Mar 1274 May

Consolidation Coal_ __ _100 55 55 55 150 38 May 72 Jan

Preferred 100  9615 9635 5 80 July 103 Jan

Eastern Rolling Mill, new.  384 39 85 384 Nov 39 Nov

Common •  150 155 15 103 Apr 165 Nov

8% preferred 100 150 1484 150 35 111 Apr 168 Nov

Equitable Trust Co 25  6315 634 8 52 Jan 654 Oct

Federal Finance, corn  • 304 31 50 3014 Nov 31 Nov

Fidelity & Deposit 50  c 122 124 45 89 Jan 124 Nov

Finance & Guamnty Co_25  244 2434 40 18 May 28 Nov

Preferred 25 184 isii 1834 2 18 May 194 Jul,

Finance Cool America..25 5634 56 6634 93 50 Apr 5614 Sep'

Series B 25 564 5834 564 5 584 Nov5634 Noll

Preferred 25  28 28 83 26 Apr28 Sept

Finance Service. Class A 10  203.4 204 50 184 Jan 22 Jul]

Manufacturers Finance.25  6334 6514 60 5015 July 73 Nos

Preferred 25 2234 224 23 325 21 June 2434 Jun(

1st preferred 25 2235 224 23 375 21 June 25 Juni

2d preferred 25 25 25 25 165 22 June 26 Nov

Maryland Casualty Co.-25 994 99 9934 15 8215 Apr 10235 Oct

Merch de Miners rights.... 17 154 17 2,200 154 Nov 22 No

Mortgage & Accept com_ _ • .___ 214 22 387 134 Jan 2415 Juni

Preferred 50  4314 4415 270 43 Oct 46 00

Mt V-Woodb Mills v t r 100  17 1814 262 935 Apr 20 Not

Preferred v t r 100 81 80 834 763 55 Mar 8354 Not

New Amsterd'm Cas Co_10  524 5234 21 424 Jan 58 Jul3

Northern Central 50  80 8031 33 764 Jan 814 Juni

Penna Water & Power_100  160 160 35 1264 Jan 185 Am

Union Trust 50  215 215 43 151 Mar 215 Not

United By & Electric...50 174 174 18 127 154 Apr 21 Sep

U S Fidelity & Guar___50 214 212 214 31 179 Jan 215 Jul:

U S Mortgage Co •  11 11 25 1034 Feb 1234 Fel

Wash Bait & Annap_ _ _50  17 17 15 534 Apr 1734 Sep

Preferred 50  24 2.534 100 11 May 2534 Not

West Md Dairy, Inc. corn • 77 77 85 120 44 Apr 98 Not

Preferred 5i1 5294 5234 5234 17 44 Apr 62 Oa

Honda-
Bait Electric stpd 58..1947  10135 1014 91.000 100 Mar 10134 Oe

Bernheimer-Leader 7e 1943 102 10135 103 7 000 9934 Jan 10414 Bel/

Consol Gas gen 43.4s.1954  9434 9434 3.000 9214 Jan 95 Sep

Consol GEL & P4491935  9735 9735 3,00(1 934 Mar 9751 Jul:

6% notes. Series A _ 194 9. _ _ _ 10534 10515 1.00(1 10454 Jan 10614 Ben

Danville Trac & P 513_1941  6635 6614 2,000 65 Aug 7115 Ma

Elkhorn Coal Corp 68_1925 1004 1004 10034 37,000 974 June 1004 Not

Ga So & Fla 58 1945 100 100 100 3.000 9734 Mar 100 Sep

Stand Gas Equip let 68 '29  • 10035 1004 8.000 100 Jan 10015 Sep

Monon Val Trac 58-.1942 89 89 89 3.000 8834 Jan 92 Fel

Titusville Iron Works 78'29  9034 100 9.000 994 Sept 1014 Jun

Trans-Continental 01178'30  9634 9634 1,000 964 Nov 9834 Aui

United Ry & E 48._ -1949 67 664 67 23,000 664 Nov 71 Jun

Income 48 1949  48 49 34,000 48 Nov 6215 Jai

Funding Si 1936 68 88 69 11.500 68 Nov 74 Ja

6% notes 1927  98 98 1.000 954 Oct9915 Ja

139 when issued 1949
. _ . _ . - ....

9235 92 9214
"nu 7111

8.000
195000

92 Nov
58 Anr

9634 Ja
7434 Sec

Ban Halt.. _
• No par value.

Cincinnati Stock Exchange.-Record of transactions at
Cincinnati Stock Exchange Nov. 21 to Nov. 27, both in-

clusive compiled from official lists:

Stocks- Par.

Priddy
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Industrials-
Amer Laun Mach, com _ _25

Preferred  100
Amer Rolling Mill. com_25
Baldwin. common 100
New preferred 100

Buckeye, Inc 100
Carey (Philip), pref....100
Champion Fibre. pref-100
Churngold Corp •
CM Postal Term. pref-100
City Ice St Fuel •
Cooper Corp. new pref.100
Dow Drug, common-100
Eagle-Picher Lead. com.20
Gibson Art, common •

Preferred  100
Globe Wernieke. corn _100

126
5154
110
210
107
31
110
103
6635
94
234
1094
220
34
364
115
854

12434 1333.4
51 513:
1084 110
210 210
107 107
30 31
110 110
103 103
864 70
94 94
2335 24
1094 10935
220 220
334 341(
384 363(
115 115
8534 854

2.321
664
55
11
10
255
10
98
215

204

570
28
2
12

72 Feb
4715 Sept
10634 Feb
198 Feb
1034 Jan
30 Nov
105 Jan
9934 Jan
481( Jan
90 Jan
23 June
953( Apr
149 May
31 Ma
35 Apr

13214 Feb

161 Oct
5734 Jan
11114 May
220 Jan
10934 Feb
354 Nov
113 Sept
105 Apr
80 Sept
995( June
28 Jan
117 Sent
220 NoV
404 Jan
40 Feb

8834 may
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Stocks (Continued) Par.

h l WO&

Last
Sale
Price.

Week's Range
of Prices.

Cow. High.

baled
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Gruen Watch, common.... 3685 3685 3734 10 30 Feb 38 Nov
Preferred  100 102 1014 102 22 1004 Feb 103 Mar

Hatfield-Reliance, pref.101 1014 10185 10134 50 100 June 106 Jan
Kroger, common 11 120 120 135 487 7354 Mar 141 Oct
Procter dr Gamble, com _2( 13434 13385 135 1,392 112 Jan 135 Nov
8% preferred 101 18454 1644 16434 10 156 Feb 170 Sept
6% preferred 100 10954 10954 111 25 10554 Sept 112 Oct

Pure 0116% preferred _ _10( 87 87 88 19 81 Jan 89 June
8% preferred 100 107 107 107 17 103 Jan 108 Sept

Richardson pref 10( 108 108 108 83 102 May 108 Nov
Standard Drug 100 2234 2285 224 435 224 No% 2281 Nov
U S Can common * 6684 664 67 10 51 Jan 7385 Oct

Preferred  10( 102 102 102 5 100 Apr 105 July
U 8 Playing Card 21 143 141 143 81 10785 Mar 15534 Oct
U 8 Ptg & Lith, com....10( 818, 814 8185 33 59 Feb 8085 Oct
Preferred  10( 95 95 9585 41 7734 Jan 98 Sept

U S Shoe common * 138e 884 885 440 584 Apr 1034 Feb
I Preferred  10( 628e 8285 6285 25 47 Jan 6684 Oct
Whitaker Paper, pref _10( 100 98 100 10 43 Jan 100 Nov
Wurlitzer 7% pref 100 111 111 111 35 105 Feb 11234 Oct

Banks-
Flfth-Third-Union units10( 3204 320 320 1 275 Jar 31134 Oct
Fourth & Central Trust 100 225 225 225 10 2024 Jan 225 Nov

Public Utilities-
eine dr Sub Tel 50 84 834 84 88 764 Sept 94 June
Chic Gas Transporta'n_10( 894 89 894 232 82 Jan 90 May
CNA C Lt &Trcom_10( 7834 7834 7834 63 76 Jar 84 June

Preferred  10( 6381 63 634 28 60 Apr 63 June
Ohio Bell Tel pref 100 10834 10834 109 130 106 Mar 110 May

Trac Min s-
Mc Street Ry 5e 36 3585 36 210 314 Aug 3934 Sept
Ohio Traztion common.10( 9 9 9 153 9 Apr 15 May

Preferred  10( 804 80 804 111 40 Jan 85 Sept

Railroads-
Col-mbits & X.-mla tr 93 93 93 2r 93 Nov 93 Nov

• No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Nov. 21 to Nov. 27, both
inclusive, compiled from official sal is l'sts:

Stocks- Par

Pe tlitlji

Last
Sale
Price

Week's Range
of Prices.

Cow, High

JilleS

for
Week.
Shares

Range Since Jan. 1.

Low. High.

Alliance Insurance 10 554 554 56 360 37 Jan 60 June
Amer Eke Pow Co pref_100 10134 nag 10134 25 9134 Oct 1044 Apr
American Milling 11  11 11 100 10 July 12 Feb
American Stcres * 8134 804 8234 4.414 4584 Jan 8884 July
Bell Tel of Pa pref   1104 11034 162 10781 Apr 11085 Nov
Brill (J G) Co 10( 135 135 136 350 95 Mar 145 Nov

Preferred 101  102 102 10 98 June 110 Mar
Buff&Sus Corp pf v t c _100  48 48 495 48 Nov 53 Jan
CatawLsert 1st preferred_50  42 4234 49 42 Aug 4334 Jan
2d preferred 50  42 424 78 42 Nov 434 Apr

Congoleum Co Inc •  19 204 77519 Nov 43 Mar
Cone)! Traction of N J.100  39 40 75' 3584 Mar 43 Mar
Cramp (Wm) & Sons._ .100 40 40 40 10 40 Oct 55 Jan
Elsenlohr (Otto) 100 1835 18 1834 3,998 984 July 1834 Nov

Preferred 100  9484 90 139 804 June 90 Nov
Electric Stor Battery_ _100  734 7485 280 6185 Apr 75 Nov
Giant Portland Cement_50  38 38 18 1734 Jan 42 Oct
Insurance Co of N A. 10  5734 5881 811 4634 Feb 70 Jan
Keystone Telep pref. .50  3134 33 200 20 Apr 35 June
Keystone Watch Cue 60 60 69 55 June 66 Feb
Lake Superior Corp_ _ _100 385 34 334 2.399 3 Aug 74 Feb
Lehigh Navigation 50 104 1034 10481 1.125 8035 Mar 110 June
Lit Brothers 10 32 3134 3234 1,149 214 May 37 Nov
North Pennsylvania. _50  81 81 10 8034 May 82 Jan
Penn Cent Light & Pow...  6934 72 334 60 Jan 72 Nov
Pennsylvania RR 50  5081 5154 5.203 4234 Apr 5134 Nov
Pennsylvania Salt Mfg_ _50 73 7285 73 65 70 May 8531 Jan
Penn Traffic 285  14 14 262 181 Sept 285 Sept
Philadelphia Co (Pitts)-

Preferred (cumul 6 %) _50  47 474 80 3754 Apr 4931 Aug
Ma Electric of Pa 25 4634 4684 4734 15.430 3731 Apr 4984 Aug
Mille Can dr Northern   123 123 10 wog Nov 1244 Nov
Phila Rapid Transit.___50 49 484 4934 8.173 40 Jan 50 Oct
Philadelphia Traction. _50  564 5681 108 56 Nov 6344 Mar
PIMA & Western 50  12 1284 30 104 Oct 1885 Jan
Reading Company 50  80 86 30 7485 Mar 884 Jan
Scott Paper Co pref. __100  9881 99 40 96 Jan 1004 Oct
Tono-Belmont Devel_ __I  185 14 4.655 85 Jan 14 Nov
Tonopah Mining 1  485 5111 13.982 185 Mar 585 Aug
Union Traction 50 3934 3934 3934 863 3834 Oct 44 Mar
United Gas Impt 50 115 114 117 7,258 7985 Mar 12085 Nov
Warwick Iron & Steel._ _I 0 4 334 4 600 384 Nov 784 Jan
Westmoreland Coal 50  5134 53 177 4184 Aug 57 Jan
York Rys pref 50  

Bonds-

3584 3585 13 35 Oct 33 Aug

t

Adv Bag & Paper 75_1943 1004 10035 101 37.000 100 Oct 101 Nov
Amer Gas dr Elec 5s. _2007 924 924 9231 7,000 87 Apr 94 June
Baker (A T) & Co 63.48....994 994 1,000 984 Jan 9984 Nov
Elec & Peoples tr ctfs 4s '45 59 584 594 30.000 57 Jan 65 Mar
Inter-State Rys coil 45 1943 56 56 6,000 44 Feb 60 Apr
Keystone Telep 1st 55_1935 91 91 9135 6.000 8284 June 9285 June
Peoples Pass tr ctfs 45_1943  8134 6185 3.000 5934 Nov 70 Jan
Phila Co consdrcoll tr 55 '51 97 96 97 8.000 9385 Jan 984 Sept
Phila Elec 1st s f 48-1960  85 85 1.000 83 Jan 85 Mar
58 1900 101 101 10154 10,000 100 Aug 104 Sept
1st 58 1966  10185 10251 33,600 100 Aug 10431 Sept
548 1947  1064 10684 6.000 10335 Jan 107 June
5845 1953  10684 10684 1.000 10481 Feb 1073.4 Oct
6s 1941  10785 10754

(Ad 1(14
2,000
4 non

106 Jan
102 Om

10854 June
107% Mar

• No par value.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange Nov 21 to Nov. 27, both inclusive,

compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Cow. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High.

All America Radio cl A_.5
Amer Pub Serv pref. .100
American Shipbuilding_ 100
Armour dr Co (Del) pref 100
Armour & Co pref.__ 100
Common cl A v t c__25
Common Cl B v t c_25

Armour Leather 15
Preferred 100

Auburn Auto Co corn.. .25
Balaban & Katz v t c. .25

Preferred 100
Beaver Board pref etfs.100
Bendix Corp cl A 10
Borg & I3eck •
Bunte Bros 10
Central III Pub Serv pref.•

22
96
74
974
9134
254
174

so
7054

35
3381
3084
1881
87

18 22
95 96
73 74
978( 97%
9184 92
24% 2581
16% 1881
454 4)4
9084 9084
4584 50
654 724
101 101
35 35
31 3334
30 30
184 19
86 87

2,290
322
140
327

1.243
2,935
10,300

225
10

3.525
4,200

15
25

5.010
2.370
175
260

18 June
89 May
49 Apr
90 Mar
84 Apr
19% Mar
1184 Apr
384 May
86 Jan
3134 Aug
514 Feb
95 Jan
2181 June
24 Mar
244 Mar
11% Jan
83 Sept

364 Feb
96 Nov
86 Sept
99 Oct
94 Feb
29 Oct
21 Oct
6 July
9035 Nov
5635 Nov
834 July
108 July
40 July
3s% Sept
324 Nov
20 Nov
914 Mar

Stocks (Continued) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

bow. High

sates
for
Week.
Shares,

Range Since Jan. 1.

Low. High,

93 May
9034 Nov
100 Sept
1485 Nov
14 Jan
984 Jan
394 Apr
44 Sept
7954 Aug
100 Sept
2 Mar

476 Nov
14134 June
985 Oct
44 Nov
16 Oct
70 Feb
118 Feb
51 Oct
184 Sept
25 Nov
10985 Mar
132 Oct
373-5 Jan
3185 Oct
39 Oct
1094 July
163-4 Mar
7 May
4254 July
195 Sept
32 Aug
108 May
125 Jan
304 Nov
56 Jan
3685 Oct
9281 Apr
48 Jan
9285 Feb
9985 Sept
2885 Jan
22 Aug
984 Oct
64 Feb
43 Nov
264 Oct
125 July
9834 Mar
108 Nov
57 Aug
101 June
97 Nov
59 Aug
130 July
27 Oct
9681 June
681 Jan
29 Jan
9585 Feb
1734 Mar
2335 Oct
74 Jan
12884 Avg
12885 Aug
100 June
111 Nov
135 Nov
106 July
7551 Feb
8785 Nov
424 July
8434 Oct
12034 Feb
36 Jan
504 Oct
804 Nov
5 Jan

16685 Oct
180 Sept
99 June
55 Oct
30 Oct
206 Sept
2384 Feb
824 Nov
120 July
123 Jan
1054 Mar
104 Nov
1484 Jan
57 Oct
3134 Aug
4834 June
9885 Oct
554 Jan

845-4 mar
63 Mar
8585 Feb
7831 May
5685 Mar
10235 Aug
an TO an

Central Ind Pow pref ._100  
Cent SW 7% pref •

Prior lien preferred 
Warrants 

Chic City & Con RY Pt sll-.
Preferred •

Chicago Fuse Mfg Co__ _ •
Chic N S & Mllw corn. .100  

Preferred 
Prior lien preferred. _100  

Chicago Rys part ctf ger 2  
Chicago Title & Trust. 100
Commonwealth F.dlson.100
Consumers Co 20 
New 

Continental Motors •
Crane Co 25  

Preferred 100
Cuneo Press "A" 50
Daniel Boone Wool Mills 25
Decker (Alf) & Cohn, Inc. •  
Deere & Co pref 100  
Diamond Match 100  
Elec Research Lab •
Evans dr Co, Inc, Class A..5
Fair Co (The) •

Preferred 100  
Foote Bros (G & M) Co...•
Gill Mfg Co • 
Gossard Co (H XV) •
Great Lakes)) & D____100
Hammermill Paper C0-10  

Preferred 100  
Hart, Schaffner dr Marx 100  
Hupp Motor 10
Hurley Machine Co •
Illinois Brick 100
Illinois Nor Utilities 0.100  
Kellogg Switchboard_ _2(  
Kentucky Hydro-Elee.100
Kraft Cheese Co 2 
Kup'helmer dr Co(B) Inc.5  
La Salle Ext Univ 111_ __ le
Libby, McN & Lib new_ le
Lindsay Light, pref 10
McCord Radiator Mfg A..  
Maytag Co •
Middle West Utilities _ __ _ •
Preferred  100
Prior lien preferred_ _10e

Midland Steel Products__ .
Midland 12th prior Hen_ IOC
Preferred "A" 

Morgan Lithograph Co.. •
Nat Carbon pref. new. .100  
Nat Elee pref "A" WI....
Preferred  

National Leather 10
North Amer Car class A_ •  
Dmnlbus pref A w I_ .100  
Vot tr ctfs WI a •  

Pick (Albert) & Co 10
Pines Winterfront A 5
Pub Serv of Nor III •
Pub Ser of Nor III me  
Preferred  100
7% preferred 100  
uaker Oats Co 100  
Preferred  100  

Real Silk Hosiery Mills.10
Reliance Mfg Co pref _ _100
See Motor 10
gewart-Warner Speedom •
3wift & Company 100
lwift International 1N
Thompson (J R) 2.
Union Carbide & Carbon_ •
United Iron Works v t c.50  
United Light & Power-
Common cl A w 1 a._ _ _.
Common cl 13 w 1 a_ •  
Preferred cl A WI a_ .._ ..•
Preferred el B w I a_ •  

United Paper Board_ _100
Li s Gypsum 20
Wahl Co •
Ward (Montgomery)&Cole  
Preferred 100
Class A •

Wolff Mfg Corp •
Voting trust certificates •

Wolverine Portland Cem 10  
Wrigley Jr •
Yates Mach part pref_ _ _ _ •
Yellow Cab Mfg cl 13_ _ _10
Preferred 

Yellow Cab Co Inc (Chic)*

Bonds-
:Micas° City Ry 5e...._1927
Mk City & Con Rys 5s '27
'Micas° Railways 58..1927  
55. Series A 1927  
45, Series B 1927  
Mmmonw Edison 58_1943
a.n. Iv gm. VI lot 4o .074

884
9835
1285
H
44
32

476
13785

434
114

116
49

84

2734
29
3435

15

40
15884

2534
4885
3681

91
874

138e
834
1385

2285
1134
974
107
4884
100
97
5781

244
94
485

214
5534
128

98

56
8734
24
754

11.554
254
48
7885

15185

934

284
185
8

113
Ill
981
854

554
2985
30
94
4985

77
62

100
72)4

86 86
88 8835
9834 9884
12 1284
X X
44 481
314 32
38 38

  76 76
9934 100
14 14

478 476
13781 1374
8 84
484 434
11 1134
60 60
116 11685
4884 494

81 4
25 25
107 107
130 130
254 274
29 2981
34 3484
1054 106
15 1585
3 3
39 40
15885 164
3154 314
108 108
113 114
2434 26
4854 50
3584 3684
90 91
3785 38
904 91
8631 89
2684 2634
1335 1381
834 9
54 685
4135 4185
22 2285
112 11485
974 974
10685 107
44 4735
100 100
92 97
57 5736
125 125
2435 25
94 94
484 44
28 28
92 92
12 134
2135 22
5444 5534
127 128
127 12734
98 98
111 111
129 130
105 10534
554 57
8785 8734
2334 2481
7381 7834
115 11535
2585 304
46 4634
75 76)4
2 2

146 1514
180 160
9381 9355
504 53
2581 2881
163 168
74 94
754 78
113 113
111 118
881 94
844 84
685 634
5531 56
29 2934
27 304
9184 95
49 50

7684 77
52 5285
77 774
54 5434
3884 3885
100 10235
7234 723e

50
860
150
735
25
88
160
10
25
100
100
10

595
365
120
800
10
61
280
150
100
165
120
820
650
800
125

1,075
100
600

1,650
100
50
155

1,825
110
550
30
300
30

605
100
665

3,480
200
15

610
1,805
410
207

3,750
495
60

1,400
50
322
30

1,970
50
10

1.860
1,980
900
.201
360
10
50
90
190

5,550
60

2,095
17,150

820
22.700
4.750
6,330
475

3,075
80

1,378
205

1,250
2,025
5,400
510
25
380
650
500
365

2.350
1.900
3,950
150

1,750

58,000
7,000
12,000
10.000
2,000
10,000
2000

86 Nov
88 Nov
964 Sept
1185 Oct

81 Apr
335 Apr
2731 Aug
3635 Sept
74 Oct
9984 Sept

85 July
400 Feb
130.4 Apr

81 Jan
481 Nov
881 Jan
51 May
113 Apr
474 Oct

81 July
20 Jan
83 Jan
11584 Feb
15 Mar
2385 Mar
314 Aug
10334 July
12 Apr
3 Nov
2684 Jan
943-4 Jan
29 Apr
105 Feb
111 Jan
1435 Mar
4154 Mar
28 May
85 Jan
3554 Oct
8534 May
353-4 Jan
2534 May
13 Nov
684 Apr
4 Aug
3734 Apr
2084 Aug
9235 Feb
9185 Jan
98 Jan
3284 Jan
984 Apr
92 Nov
42 Mar
120 Feb
2354 Aug
94 Aug
4 Apr
24% Aug
89 Sept
9 Sept
1754 July
33 June
10784 Jan
118 Jan
92 Jan
102 July
95 Apr
10234 Jan
48 Mar
85 Nov
1484 Mar
5585 Mar
10944 Apr
2485 June
424 July
65 Mar
4 Feb

44 Mar
49 Jan
81 Apr
42 Jan
184 Apr
112 Feb
6 Oct
41 Mar
11284 Apr
110 May
54 Jan
6 Jan
64 Nov
4834 Jan
28 July
2685 Nov
90 Oct
45 July

74 Apr
46 Apr
7534 Aug
53 Sept
35 Mar
993-4 July
72(4 Nov

* No par value.

Pittsburgh Stock Exchange.-Record of transactions at
Pittsburgh Stock Exchange Nov. 21 to Nov. 27, 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, com_50  3185 3184 315 194 Jan 35 Oct
Preferred  100  94 94 10 85 May 98 Sept

Arn Wind Glass Mach ..100 79 79 79 50 75 Nov 110 Mar
Am Wind Glass Co 0(.100 110 110 110 180 110 Jan 115 Jan
Arkansas Nat Gas, com.10 681 885 7 13,966 54 Apr 84 Feb
flaw-Knox Co 59 60 527 59 Nov 80 Nov
Byers (AM) Co, pref _100 98 97 98 175 93 JUIY 9984 Oct
Carnegie Metals 10 19 1834 1985 560 14 Aug 20 Nov
Consolidated Ice, pref _50  198,5 20 180 12 June 20 Nov
Devonian Oil 10  16 1845 165 1435 Oct 18 Oct
Fidelity Title & Trust_ _100  400 400 1 390 Feb 410 May
Indep Brewing. com_ . _ .50 284 285 3 510 136 Mar 381 Mar
Jones dr Laughlin, pref.100 11534 115 11585 90 11185 Jan 116 Oct
Lone Star Gas 25 4454 4434 4454 1,444 32 Jan 4554 Oct
Nat Fireproofing corn._ .50 16 16 18 465 1185 Jan 174 Oct

Preferred  50 3834 38 39 560 3154 Jan 3981 Nov
Ohio Fuel Corp 25 3434 3485 3485 5,42* 31 Apr 3785 Nov
Ohio Fuel 011 1  15 15 30 12 May 1831 Mar
Oklahoma Natural Ga8.25 3135 31 314 535 26 Jan 3254 Oct
Pittsburgh Brew, corn ..50  44 435 550 13.5 May 6 Oct

Preferred  50
........,.,... n.•.., nvrof 100

14 14 1481
884 87

400
170

6 May
25L4 Timn

15 Sept
nog Jan
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Last
Sale

Week's Range
Prices.

cotes
for
Week.

Stocks (Continued) Par Price.
of

Low. High Shares.

Pittsb & Mt Shasta Cop..)  3c 3c 1,500
Pittsburgh Oil & Gas _5  5% 5% 165
Pittsburgh Plate Glass 100 280 280 282 70
Pitts Steel Fdy, corn__ _ _ • 26 2331 26 335
I Preferred  100 75 75 7535 150
Salt Creek Con 011 IC 9 831 9 800
Stand Plate Glass pr pf _101  79 8034 65
Stand San Mfg corn....__25 11331 11333 114% 731
Tidal Osage 011 11  11 11 10U
Union Galena Tank _ _ _10(  375 375 15
U S Glass 25 1734 1733 17% 195
West'house Air Brake_ _ _5C  11434 120 425
West Penn Rys, pref -101  

t' Bonds-
9234 9231 45

Fitts Coal deb 5s 1931  9814 9814 $1,000
Pitts McK & Conn 58.1931  97% 9731 1.000

Range Since Jan. 1.

Low. High. '

2c Oct
Aug

255 Aug
1839 Sept
69 June
634 Oct
70 Nov
100 June
831 Jan

360 Feb
13 Apr
97. Apr
89 Apr

9834 Nov
96 Mar

9c Feb
834 Feb

295 Feb
26 Nov
7531 Nov
9% Nov
98 Jan
136 Jan
13% Feb
380 Sept
2034 Jan
14031 Aug
95 Feb

9931 Mar
98% May

* No par value.
Note.--Sold last week and not reported: 25 Bank of Pittsburgh at 140:105 Colonial

Trust Co. at 205; 15 Duquesne Licht at 110; 5.000 San Toy Mining at 4c.; $4,000
Indep. Brewing 6s, 1955. at 75Q7531.

St. Louis Stock Exchange.-Record of transactions at
St. Louis Stock Exchange Nov. 21 to Nov. 27, both in-
clusive, compiled from official sales lists:

Stocks- Par

Priaoy
Last
Sale
Price.

Week's Range
of Prices.

bow. High.

Sales
for
Week.
Shares

Range Since Jan, 1.

Low. High.

Bank Stocks- 8
.2
g
 

-4
t
a
 
8
:
i
f
A
a
8
a
n
i
a
,
?
3
8
8
t
n. t

t
t
r, a8

,7 1avdMs5&° 
- .1st 

z
w
,
 

14,4 
z

w,p,..4z-4..g ,
.
.
.
g
, z

.4, z
z
z
<
1
0
0
 

o
v
)
 

x
 

x
 

N
.
,
 
s
N
.
 
.
N
V
M
O
V
M
O
N
M
V
M
M
 
0
0
N
O
.
.
O
.
M
.
-
1
,1,
0
0
0
0
M
1
N
.
C
.
1
4
0
O
N
N
M
N
I
,.
 
t
O
c
t
,
 

Boatmen's Bank IOC  140 140 20 15234 Oct
First National Bank_ _ _10( 229 229 ' 229 45 330 Nov
Nat Bank of Commerce 100  145 14631 116 15031 Feb

Trust Company Stocks
Mercantile Trust 101  407 407 5 407 Nov
Miss Valley Trust 101  265 265 5 280 Apr
Title Guaranty Trust_ _10(  52 52 18 52 Nov

MIscell. Stocks-
Amn Inv Indemnity B___• 14 14 _. 315 1431 Nov
Baker-Stern, corn   28 29 55 38 Oct
Best-Clymer Co •  62 62 40 73 Oct
Boyd-Welsh Shoe ' 42 42 46 555 5034 Jan
Brown Shoe, pref 10(  108 108 20 109 Oct
Consol Lead & Zino__ _ _21 4334 43 43 360 4634 Sept
E L Bruce, corn •  56 56 IC 65 Oct
Emerson Electric, pref .10C  100 100 5 10134 Nov
Ely & Walker DO, com.25  3234 35 1,310 3734 Oct
Fred Medart Mfg, corn_ •  34 3431 240 3634 Oct
Hamilton-Brown Shoe..25  63 6314 35 70 Sept
Hussmann Refr., corn_ •  39 40 240 51 Oct
Huttig S & D, corn ' 33 323.4 33 320 40 Feb
Hydraulic Pr Brick corn 101  634 634 25 834 July

Preferred 104  99 99 30 102 Oct
Indep Packing, corn 27 27 27 450 33 Aug

Preferred 101  105 105 20 10734 Aug
Internet Shoe, corn • 177 171 186 830 19735 July

Preferred 101  10631 107 36 107 Nov
Johansen Shoe • 40 40 43 135 5433 Sept
Johnson-S& 8 Shoe •  70 73 91 115 Aug
Laclede Steel 100  156 160 15 160 Nov
Mt:Quay-Norris • 17 17 1734 110 18 Sept
Marx & Ilaas Cl, pref .10(  37 3731 30 38 Nov
Mo-Ill Stores, corn "  15 15 50 1634 Apr
Mo Portland Cement...2Z 6531 60 6631 1,204 75 Sept
Nat Candy, corn 10(  89 90 91 107 Jan

1st preferred 10(  108 108 14 110 Oct
2d preferred 100  105 105 5 10634 Aug

Pedlgo-Weber Shoe • 35 35 39 145 55 Sept
Polar W & F A 4134 40 4134 6,310 4134 Nov
Rice-Stlx DO. corn 2631 2634 27 750 3131 Oct
2d preferred 10( 102 102 102 3 105 Oct

Scruggs-V-B DO, 2d pf 10(  95 95 50 90 Nov
Skouras Bros, "A"  •  54 60 235 68 Oct
So Acid & Sulphur, corn.. _  5234 54 300 65 Oct
Southwest Bell Tel, pf AO(  11334 114 49 114 Nov
Sheffield Steel, corn 27 27 2834 650 31 Nov
Sieloff Pkg, corn 22 23 30 25 Oct
Stlx-Baer, corn 34 34 35 5,615 35 Nov
Wagner Electric, corn__ • 35 35 36 290 50 Fet
Wagner Elec Corp, pref 101  8534 86 25 92 Sept

Street Ry Bonds-
StL&SubRyg m5s,c-d'23  85 85 $17,000 85 Nov
United Railways 4s.....1934 72 72 7234 50,000 74 Jar

4s, c-d 1934 713/ 71 71 5.000 7334 Jar

• No par value.

New York Curb Market.-Below is a record of the
transactions in tho New York Curb Market from Nov.21 to
Nov. 27, both inclusive, as compiled from the official lists.
As noted in our issue of July 2 1921, the New York Curb
Market Association on June 27 1921 transferred its activities
from the Broad Street curb to its new building on Trinity
Place, and the Association is now issuing an official sheet
which forms the basis of the compilations below.

Week Ended Nov. 27.

Stocks- Par.

I, riao
Last
Sate
Price.

Week's Range
of Prices.

Low. High

Ogles

for
Week.
Shares.'

Range Since Jan. 1.

Low. 9 High.

Indus. & Miscellaneous.
Aero Mfg Supply, Class A .•

Class B •
Ala Great South. pref. ..60
Allied Pack common •  
Aluminum Co com new_ _ .•  

Preferred new 
Amalgam Leather corn _ _ _ •
American Gas & Elm, corn •  

Preferred •
American HaWallan S61_10  
Amer Laundry Mach, corn*  
Amer Lt & Tree com......10C

Preferred 100
Amer Pow & Lt corn new."

Preferred 100
Amer Rayon Products. _ _•
American Seating 100
Am Superpow Corp Cl A."

Class B *
Prior preferred 25

Amer Thread preferred. -5  
Apco Mfg Class A 26  
Arizona Power 'tom - - - -100  
Arundel Corporation •
ASSOC GaS & Elec Class A_ •
Atlantic Fruit & Sugar_ •  
Atlas Portl Cement new.. •
Auburn Automobile corn 25
Bigelow-Hart? Carpet cm.  
Blaw-Knox Co  

19
1133
86

9934
1331

9234

27434
115
6234
9434
3933
310
3234
35
25

3533
34

6334
4734

19 19
1134 1134
86 86
434 431
53 55
99 9934
1334 15
7834 8134
92 9234
1334 1433
135 135
257 276
115 11934
5834 6234
94 . 9434
3634 41
300 314
3294 35
3234 3533
24 2534
4 - 4
21 21
3234 37
35 3534
34 35
800 92c
533( 5534
4534 4714
11934 9934
59 59

100
200
10
100
600
200

1,000
2,000
900
400
25

5,925
1,400

18,200
80

7,100
100

1.500
10,300

900
200
100
300
300

2,000
4,100
1,300

50
25
100

18 Sept
11 Nov
80 Nov
434 Sept
53 Nov
9834 Nov
831 Aug
834 Apr
8331 Apr
834 May
9234 Apr
137 Jan
94 Jan
4834 Feb
8234 Oct
2634 May
201 Oct
2634 Mar
2734 Mar
2431 Feb
334 Jan
21 July
1734 Jan
3331 Aug
2534 Mar
57c Nov
44 June
40 Sept
9934 Nov
54 Rent

2034 Sept
1634 Sept
87 Nov
10 Feb
71 Nov
9934 Nov
1734 Oct
8434 May
9334 Nov
1834 Oct

141 Oct
288 Nov
11934 Nov
6734 Jan
9634 Oct
5134 June
314 Nov
4131 Oct
45 Oct
2734 Sept
434 Feb
2631 Nov
373.4 Oct
39 July
4534 Aug
13.4 Mar
68 Oct
53 Oct
110 Oct
RI N..,

Stocks (Continued) Pa

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Blyn Shoes, Ins, corn ;01  
Borden Co co exch stk_50

Bliss (E W) & Co 

Preferred  1°1
corn 

12105:
Boston & Me RR stpd_100  

First preferred A_..100  
First preferred B____100 75
First preferred C- __100  
First preferred D____100 96

Bridgeport Mach com-___•
Brit-Am 'rob ord bear_ .1.1  

Ordinary reolstet ed- - -1 2734
Brooklyn City RR 11
Brown & Will 'Cob Cl B.10
Bucyrus Co common___101
Burdines, Inc, w  
Can Dry Ginger Ale new _ .•
Car Ltg dr Power com _21
Carolina Power & Lt. __100

Preferred 
100
it 

Celluloid Co, corn 

Central Aguirre Sugar---20 76
Central Steel corn • 72

Preferred  100
Centrifugal Pipe Corp__ •
Checker Cab Mfg C14138
Chic Nipple Mfg Cl A ___5(

Class B 5(
Christie. Brown & Co (i.tm • 6034
Chrysler Corp, new, corn. • 4834
On Ind & West v -IOC 13
Cities Service corn 20 3833

Preferred 10( 8434
Preferred B 10  
Bankers shares  1931

Cleveland AutOrr obile om• 28
Colombian Syndicate  2
Com'wealth Power Corp-
Common, new 

100* 8386Pr (erred 
Warrants   56

Connor (John T) Co..  -10 40
Consol Dairy Producte- - • 734
Cons Gas,E Lad' Bait news 4234
Continental Baking, comA • 116
Common B 

10(1 9298%8% preferred 
Continental Tobacco-- _ •  
Courtaulds, Ltd  3534
Curtiss Aeropl & M, COM.. 2334

Preferred 1  
Davies (Wm) Co, Class A.•  
De Forest, Radio Corp..." 1434
Denver Tram, new, pf, w 1 39
Devoe & Rayn Cl 11 new- 6731
Doehler Die Casting 
Dominion Stores, Ltd-.
Dubiller Condenser dr Ra)*
Dunhill International__ •
Duplex Cond & Radio v Ie.
Du Pont Motors, Inc-
Durant Motors, Inc.... • 13
Duz Co, Class A  1791
Class Avtc 

Eastern Rolling Mills new*
Eastern Steamship 
Eastern Texas Elec Co •
Eisenlohr (Otto) St Bro-100 1814
Electric Auto Lite Co....' 7731
Elec Bond & Share,pref 100 10454
Elec Bond & Share Sec... • 67
Elec Invest without wafts' 7131
Elec Ry Securities " 2534
Engineers Public fiery corn • 2431

Preferred (50% Paid). 100
Preferred (full paid)..  100

Estey-Weite Corp, Class:A.
Fageol Motors Co. com-IC
Fajardo Sugar 100
Federal Finance Corp cl A • 3231

Class B • 1735
Federal Motor Truck_ -10 38%
Federated Metals 
Film Inspection Mach...* 531
Fleischmann Co new w * 4634
Ford Motor Co of Can_100 643
Forban Co, class A w 1- -. • 19
Fox Theatres, CIA, corn.' 2734
Franklin (H H) Mfg. corn.' 3134
Freed-Eisemann Radio..." II%
Freshman (Chas) Co • 2031
Garod Corporation • 534

General Raking class A... 8031
Class B  1131

General Fireproofing corn..
Gen, G & E of Del CIA w I

Class B w  
Gen'1 Ice Cream Corp.-. 4431
Gillette Safety Razor_ • 10234
Glen Alden Coal • 13954
Goodyear Tire & Ft.corn100 3734
Gotham Silk Hosiery, w I._ 3431
Preferred 

Grennan Bakeries Inc....* 1934
Griffith (D W) Class A _ _  
Grimes Its & Cam Rec...' 4
Happiness Candy St cl A.* 9
Founders shares 

2031
3834
2%

430

28%

43%

12
2734
2%

37

10%

5831

Havana Elec Utilities v to.
Hazeltine Corporation_ •
Hellman (Richard), Inc-
Pref with warrants ___.•

Heyden Chemical •
Hires (Chas E) CO-

Class A common •
Hollander (A) & Son, corn.'
Horn & Hardart Co •
Hunt Bros Pack, Class A_ •
Imperial Tob of GB dr Ire.
Industrial Rayon Corp CIA
Insurance Co of Nor Am.10
Intercontinental Rubb.100
Sat Concrete Ind Fre sits..
Int Match non-vot pref.35
Internat Utilities, Class A.

Class B 
Johns-Manville. Inc •
Jones (Jos W) Radio Mfg.'
Keiner Williams Stamiz'g- •
Kelvinator Corporation_ •
Keystone Solether 10
Kraft Cheese 25
Kroger Grocery & Bakery.
Land Co of Florida 
Landay Bros, Inc, Cl A_ _*
Landover Holding Corp A.1
Lehigh Power Securities_ _*
Lehigh Valley Coal Sales .50
Lehigh Vail Coal ctfs new. _
Libby Owens SheetGlass.25
Liberty Radio Cb St ores •

25
37%

2531

21%

16
8%

7
145

7734
370

36
2531
18631
81%
3931
21434
5

2534 2554 10(
633 6% 201
93 93 101
11031 11031 21
3834 363, 104
5031 5034 it
74 75 2t
64 64 2t
95 95 1(
9 9% 2,60(
2734 2733 40t
2731 273v 1,101
7 7 1,401
17 17 501
189 195 70t
20 2034 1.10(
3831 43 31,905
2 231 3,00

425 443 4E9
24 24 2(
70 77 1,501
73 76 5(
72 75 501
105 105 it
27 2831 8.601
1454 1434 101
4131 4334 4,101
27 2734 90(
6031 6131 604
44 4834 57,70t
12 13 30(
3891 3831 11,201
8491 8434 2,604
731 735 601
1934 1931 301
2531 28 4,101
134 2 33,701

3454 3634 11,90,
8734 88 1,;30t
53 57 37,
35 4034 7.401
634 734 22,501
4233 4354 2.60(4
11331 11633 8,011.
26% 2834 41.101
9831 9934 1.60t
1534 1534 201
35 3531 301
2254 2334 2,300
82% 86 304
3231 3234 301
1331 1634 3,601
39 39 201
65 68 1,001
1331 1354 101
63 63 2),
934 1231 8,001
26% 2814 601
2% 3 804
50c 50c 101
1234 1431 15,501
1731 1734 10(
17 17% 40(
37 39 90(
78 79 4(
9034 90% 10(
18 183". 5.301.
7534 7734 3,401
10434 10554 351
6434 6731 15,30(
66% 7254 31.901
24% 2634 2.101
24 2434 2,30(
9934 100 1,700
100 100 101
27% 28 20(
10 1054 4,201
127 127 It
3234 3334 801
17 1834 3,001,
3631 40 2.101
25% 26 30(
531 534 401,

443.4 4634 3.40(
640 659 201
183.4 1931 3.001
26 28 19.801
3131 3231 601
831 1154 1.301
19342031 6.5017, 534 2.901
79,7c 8134 25,704
1631 1734 72.800
453.4 4533 104
5734 5034 5,401
50 51 800
4234 4431 70(
99 10234 5.300
13)131 13931 2.500
373.4 413.4 23,800
3334 3434 4.001.
99 99 300
1934 2034 7.301.
75c 76c 100
4 43.4 15.900
9 931 3.900
8 854 4.100
42 42 100
1434 18 2.900

32% 32%
2% 2%

25 25%
35% 38
61 6331
2534 2531
2594 2534
21 22%
5734 5731
15 16
834 9
5231 5331
3831 40
7 831

144 148
1 1%

1634 17
753.4 7834
35c 37c
87 8834
122 128
6434 68
38 36%
25% 26
181 19034
81% 84
3834 4034
210 220
4% 594

200
500

1.600
3,900
1.501

104
100

11,101
10(

1,90(
80(

2,500
4,40(
2,900
675

13,000
20(

7,00(
3,00(
150
40

4,10i,
2,200
200

5.100
350

3,400
380

2.300

2234
334

6733
106
34%
5034
74
64
95
434
2491
21%
7
10
189
20

Aug
Sept
Mar
Jac
Nov
Nov
Nov
Nov
Nov
Feb
June
Feb
Not
Jan
Nov
Nov

33% Sept
1% Jan

300 Feb
18% June
65 June
68 Oct
51 July
105 Nov
10 M1 

Sept
29 Apr
1131 June
48 Sept
44 . Nov
914 Nov

36 
Mar

8134 Janr
731 Mar
17% Mar
1934 Feb
60c Jan

30% Sept
7934 Jan
2531 Feb
28 Sept
634 Nov
3134 Jan
108 Jan
2134 Jae
9131 Jan
1433 Oct
35 Nov
13 Feb
55 Mar
2594 July
1331 No%
39 Oct
54 Oct
10 Apr
63 Nov
9 Nov
2031 Sept
23( Nov
60e May
934 Aug
1631 Nov
16 Oct
37 Nov
76 Oct
SO Oct
1234 Aug
6736 July
101 Sept
55% Apr
40 Jan
1631 Oct
19% Sent
99 Sept
99% Oct
25 Nov
631 Au?

120 Feb
3234 Nov
16% Nov
30 Sept
24 Nov
491 June

4434 Nov
462 Mar
17% Sept
26 Nov
1631 Apr
7 Apr
934 Mar
2 Apr
6031 Oct
1534 Nov
3431 Sept
54% Aug
45 Aug
34 Jul)
5731 Jan
117 Feb
24% Jan
3134 Nov
99 Nov
1534 Ma
650 Alit
4 Nov
6% Jan
5% Feb
42 No
14% Jun

32 Sep
134 Apr

25 No
3434 Nov
48 May
2534 Aug
21 Jan
20 Oct
5691 Oct
534 Jan
7 Mar
37% Jan
3231 Oct
6% May

144 Nov
1 May
1633 Nov
1834 Feb
253 Oct
64 May
123 Nov
50 34 Sept
36 Nov
8% Jan
82 Feb
78 May
33 Mar
182 June
4 Nov

35 Oct
8% Nov
98% Oct
113 May
3731 Nov
51 Nov
75 Nov
70 Nov
95 Nov
11 May
283.4 Ayr
28% Apr
931 Feb
1731 Oct
210 Oct
2034 Nov
5131 July
53,4 May

456% Nov
27% Sept
97 Jan
97 Sept
75% Nov
105 Nov
30% Nov
2431 Jan
4334 Nov
2734 Nov
64% Nov
48% Nov
13 Mar
43 Feb
8434 Nov
8 Aug
21% Feb
2934 Nov
231 Nov

43% May
88% Nov
86 May
40% Nov
833 Nov
47% Aug
144 JULY
423.4 Oct
10633 Aug
26% Jan
41 Nov
26 Nov
88% Nov
36% Oct
34 Feb
47 Oct
68 Nov
20% Jan
73% Oct
3531 Jan
31 Jan
17 Jan
1% Jan
21 Jan
33 Feb
2234 July
4331 Nov
79 Oct
90% Nov
1831 Nov
7831 Nov
107 July
91% Feb
7234 Nov
27% Nov
29 Aug
100% Sept
100% Oct
28 Nov
1531 sent
129 Apr
3631 Oct
19% Nov
47% Oct
30 Sept
11% Jan
49 Oct
090 Oct
2034 Nov
2034 Nov
4234 July
33% Jan
28 Jan
17% Jan
81% Nov
20% Oct
52 Oct
64% July
6294 July
45 Sept
109% Sept
145 Aug
49% Oct
3594 Nov
9953 Nov
21% May
1% Feb
27 Aug

JUIF
934 Aug
45 Sept
5134 Jan

3434 Sept
3% Nov

26% Nov
38% Nov
6934 Nov
30 Aug
2534 Nov
26% Oct
6191 Oct
1634 July
1333 July
56% July
40 Nov
17 Jan
185 Aug
9 Jan
2331 Jan
8431 Nov

st Feb
99% Aug
140 Sept
94 Sept
37% Nov
32 Nov
197 Nov
87 Jan
-5034 Jan
240 Nov
in% Oct
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Stocks (Continued) Par.

FISUum

Last
Sale
Price.

Week's Range
of Prices.

Law. MO.

buted
Jo?
Week.
Shares.

Range Since Jan. 1.

Low. High.

Lit Brothers 10
' Long Island Ltg, corn-- •
Marconi Wire! Tel of Can. I
Marcom Wirel Tel Lon& 21
McCall Corporation 
McCord Rad & Mfg v t
Mengel Co 100
Mercantile Stores Co. 100
MercurBk (V lenna)Am sh.5
Mesabi Iron Co •
Metro 5c Sc Sc pref 

150

141

44

434
134

Metropolitan Chain Stores
Middle West Utilitles,com*
Prior lien stock 101)
Preferred 100

Midland Steel Products_ •
Midvale Co 100
Miller Rubber, corn, new.
Common old 106

Mohawk Valley Co new. ..•
Moore Drop Forge Cl A- .•
Motion Pic Capital Corp- •
MuRad Radio Corp •
Music Master Corp •
National Grocer  •
National Leather 10
Nat Power Sc Light, corn..'
New when issued 
Preferred •

Nat Pub Berv CIA com- •
Class B commtin •

National Tea 
Neptune Meter Class A..*
Nev-Cal El Co corn new w
New England Tel Sc Tel- •
New Mex Sc Ariz Land-1
N Y Mdse, Inc •
N Y Telco 634% pref. _100
Nickel Plate corn new w I_ .

Preferred new w 1 
Meer Corp Class A 

Class B •
Northern Ohio Power Co- •
Nor Ont Lt & Pr com..100
Nor StatesP Corp com.100

Preferred 100
Ohio Traction pref 100
Omnibus Corp v t c •

Series A preferred_ _100
Oppenheimer, corn v t o. •
Penn Power Sc Light pref . •
Penns Water Sc Power-100
Philadelphia Elec, com _25
Pick (Albert) & Co com-I0
. Pitney Bowes Postage

Meter  • 
Pitts Sc LE RR, corn... -50
Power Corp of N Y cam— •
Power Securities. corn....
Pratt & Lambert. Inc_ _•
Pro-phy-lac-tic Brush.com •
Procter Sc Gamble. com.20
Puget Sound P Sc L,com100
Purity Bakeries Class A.25

Class B •
Preferred 100

fly Steel-Spr, corn, new...
Rem Noiseless Typew, A.•

Class A pref 100
Ron Motor Car 10
Republic Motor Truck v t c
Richmond Radiator now.

new 106
Rickenbacker Motor 
Rova Radio Corp tr Ws_ •
Royal Bak Powd corn. 100

Preferred 100
Royal Typewriter, corn_ •
Safety Cable Co 
Safety Car Htg Sc Ltg..100
St Maurice Paper. Ltd- -  
St Regis Paper corn 
Serve' Corporation A_  •
Sierra Pac Elec Co corn.10(.
Silica Gel corn con v t c-•
Binger Manufacturing_ -100
Singer Mfg, Ltd 1
Sleeper Radio v t c •
Sou Calif Edison corn. .100
6% pref Series It__ _ _100

South Dairies Class A w I. _
Class B w  

S'eastern Pr Sc Lt new w I
Southern 0 &P Class A._ •
Southw Bell Tel 7% Pt. 100
Sparks-Withington Co_ — •
Stand Publishing Cl A._25
Standard Tank Car, coin.*
Stutz Motor Car •
Swift Sc Co 100
Swift International 15
'FR Ind & E Tr, com_100

Preferred 100
Thatcher Manufacturing.'
Thermiodyne Radio •
Thompson (John R) 
Thompson(RE) Radio vtc•
Timken Detroit Axle.....111
Tob Prod Export Corn- •
Todd Shipyards Corp_ - •
Tower Manufacturing._ -5
Trans-Lux Day Pict Screen

Class A com •
Trumbull Steel. corn... _25
Truecon Steel 10
'rubies Artif Silk Class B.
Tulip Cup Corp •
Tung Sol Lamp 

Class A. w  
Union Carbide Sc Carbon. •
United Elec Coal Cos v t e_
United 0 & E corn new- •
Trust certificates 

United Gas Improvenet-50
United I.t Sc Pow corn A •
United Profit Sharing_ ...1
S Light & Heat cora_ _10
Preferred 10
S Rubber Reclaiming_ _•
S Stores Corp CI A__ _.•
Class B 
Preferred 

Universal Pictures •
Utilities Power & Lt B .
Valley Mould Sc Iron_ •
Vick Chemical Co •
Victor Talking Machine100
Wahl Co. corn •
Walworth Co 20
Ware Radio Corp •
Warner nrog Piet enm •

49
113%
107 .

24%
44

34%
68%
17%

834

434
431
2934

15%
580
25%
34%

15%

109%
90%

79%
14%
50%
14234

1235

164%

22

153%
74%
14
52%
44%
135'

41%
4034

57%
49

24%
9%
18%
41
8%
2

48%
127
10434

31%
28%

365

5
13035
98%
4594
2794
29%
25%

29%
20)4
13%
19%

25%

33%

434
48

8%
534
29%
12

11%
10%
28%
255
1434
og
2094
76%
43%
55%
55
115%
15134
14

5%
1234
27
16
60

1934

99)4

834
la

31% 31%
150 150
134 1%
5% 8%

140 14234
22% 23
44 48 •
142 142
4% 5
1% 2

5094 5034
48 51
112 114
107 107
97 97%
4534 46
2094 25
42% 44
210 210
34 3434
8834 88%
17)4 18)4
3% 4
6% 834
534 5%
4% 4%

428 441
29 30
102% 103
2334 25%
14% 15%

565 580
2534 2534
3334 38
122 122
1434 15%
27 27
111 112
10734 10934
90)4 91
7834 80
76 8034
13% 14%
48 5034
13734 143%
10034 100%
7934 80
1234 13%
90 90
34 38
10534 10534
160 184%
48)1 47%
2134 22

834 834
15334 15334
72% 75%
14 14
52% 53%
41 44%
135 135
50% 52
41% 4234
4034 41%
97 9835
55% 47)4
48 42
115 115
2334 24%
8% 10
18% 18%
3834 41
8 834
1% 234

190 206
10034 10035
42 42
4834 50
122 127
102 105
80 83
30 31%
28 29%
15% 15%
364 369%
8 9%
4% 5%

126 131
98 98%
4434 47
27 28
2934 30%
2534 2634
11314 114
2934 30%
2034 2034
1334 14
17% 20
115 115
2534 3034
4 5
3334 37%
8734 8734
3% 5
44 46%
7)4 834
8 8%
5 534
2934 2934
11)4 1231

10% 11%
10% 1034
25% 26%
21536 268
1434 14)4
8% 10
2034 21
7434 76%
43% 4334
55 56%
54% 5534
114 11734
145% 15134
14 1434
1734 18)4
5% 534
1034 1231
2534 28
1534 1634
58 60
41 4134
1734 19)4
18 16
403( 41%
98% 101)4
834 854
22 2234
8 8%
IC III

200
100
100
401)
50
200
801
100
400

2,700
20

1,400
1,800

30
230
200

1,900
2,700

20
1,200
200
600
200

14,206
700
500

1.120
21,000

80
5.780
1,200

50
1,100
720
10

1.100
100
275

4,200
2,600
800

19,900
12,700
2.300
14,600

ICO
300

6.500
100
400
50
540
200
400

100
20

3.700
10u
700
600
350
500
900

2,700
200

1,700
1.300

51)
6.800
4,700

5041
1,300
8.800
1.900
430
20
100

3,800
150,
60
600

10,600
1,100
100
110
200

1.400
4.750
150

2,000
2.200
10,300
2,400

20
700

1,100
200

8.500
460

28,300
500
400
25

13,400
800

2.900
800

1,500
600
800

48.800
2.000
500
750
500

4.800
6.400
7,900
500

7.700
2,901
10,500
24,700

900
900

1.800
2,500
2,700
1.500
200
30(

14,000
100

1.900
1,650

11-0
400

1.300
204

24 Sept
130 Sept
1 Aug
5% Nov

138 Nov
2134 Sept
30 Jan
136 Sept
434 Nov
1% Oct
5034 Nov
48 Nov
8234 Feb
9834 Jan
91 Jan
45% Nov
18 Oct
4134 Nov
145 June
31 Oct
6334 Mar
17 Mar
3% Nov
8 Nov
534 Sept
4 Apr

18434 Feb
28% Nov
95 Jan
22% Nov
13% Nov
230 Jan
24% Nov
31 Sept
102 May
8% Jan
27 Oct
11034 Jan
8234 Aug
8234 Mar
37 Apr
43% June
8% May
4334 July
102% Jan
94% Feb
62 Aug
9.34 Sept
88 Sept
25% July
101 Nov
127 Jan
39 Apr
20 Nov

7 Aug
142 Aug
33 Jan
13% Nov
40 Feb
38% May
109 Mal
47 Oct
35 Apr
34 Apr
93 Mat
55% Nov
37 Mar
9634 Mar
15% Apr
434 Sept
13% Sept
35 Nov
7% Oct
1% Oct

180 Nov
99)4 Sept
20 Feb
4834 Nov
10734 May
99 Nov
383‘ AP
934 Apr
16 May
12% Ma
199% Jan
4 Mar
434 may

10134 Jan
88 Jan
30 Sept
19 Sept
2834 Aug
22% Sept
1063( Mar
29)4 Nov
19 May
8% June
6 Apr

109 May
2434 June
3 ; June
13 Mar
82 Sept
234 Nov
44 Nov
6 May
3% Jan
334 May
29 Oct
5 Mar

5% Sept
734 Sept
24% Oct
163 Aug
143( No%
8 Nov
2034 Nov
85 Mar
39 Sent
25 Feb
37 Jan
9034 Feb
4434 Mar
14 Aug
3% June
134 Jan
4% Aug
1734 Apr
14 Mar
51 Nov
24 Mar
1734 Nov
14 Sept
40% Aug
65 Apr
234 Nov
20% Oct
74 Oct
1334 July

36 Oct
150 Nov
2% Oct
10 Jan
143 Nov
25 Sept
6934 July
160 Oct
8 Jan
4% Jan
5234 Nov
56% Nov
124% Aug
10734 Aug
99 June
58 Aug
2834 Jan
50 Oct
246 Sept
4534 July
70% Oct
19% June
6,s Oct
2134 Jan
634 June
6% Jan

467 Nov
3034 Nov
103, Nov
30 Aug
20 June
600 Oct
26% Nov
58 Oct
122 Nov
19% Sept
30% Aug
114 Feb
111 Nov
91 Nog
84 Nov.
85% Nov
19 Oat
53 May
146 Nov
10194 July
84% Sept
17% Jan
96 Feb
38 Nov
107 Sept.
187 Aug
57% Nov
2234 Oct

1034 Nov
167 Oct
91)4 July
26 Jan
58 Oct
44% Nov
136 Oct
60% May
46% June
47 Jude
100 Oct
57% Nov
58% Oct
120 Sept
28 Nov
1434 Nov
21% Oct
42 Oct
1034 Nov
14% Jan
221 Nov
105 Mar
42 gOct
51% Nov
127 Nov
105 Nov
95 July
3534 Oct
30% Oct
21 Jan
26934 Nov
10 June
19% Jan
149 Sept
98% Nov
56 Aug
34% Aug
34% Oct
2634 Nov
114 Nov
32 Nov
27% Feb
18% Aug
2034 Nov

1'20 Feb
35% Jan
5 Nov
40% Nov
73 Oct.g 
25 Plan
50 Nov
25 Jan
9% June
854 Oct
42 Mar
2434 Jan

12% Nov
19% Feb
27% Nov
270 Nov
16% May
10 Nov
21% Nov
81 Nov
4734 Sept
57% Nov
58 Nov
121 Nov
167 Oct
1634 July
2834 Nov
8% Oct
1234 Nov
28 Nov
1634 Nov
62 Nov
47 Oct
2114 Nov
16% Nov
43% Nov
117 Oct
19 Jan
25% Aug
40% Jan
19 Sent

Stocks (Continued) Par.

Prtaay
Last
Sate
Price.

Week's Range
of Prices.

Low. High,

Sates
for
Week.
Shares.

Range Since Jan. 1.

Law. High.
Western Pr Corp pref.100
West Penn Elec CI A w I-
Wilson Sc Co (new) w L.--
Class A •
Preferred 

Wolverine Port' Cement...
Woodward Iron. coin_ .100
Yellow Taxi Corp, N Y- •
Zellerbach Corp 

Rights
General Gas & Electric.....

Former Standard Oil
Subsidiaries.

Anglo-American OU_ _21
Certificates of deposit- - -

Borne Scrymser Sc Co. _100
Buckeye Pipe Line 50
Chesebrough Mfg 25
Continental 011 v t c_ _ _10
Crescent Pipe Line 25
Eureka Pipe Line 100
Galena-Signal 011, com_100
Humble Oil& Refining_ _25
Illinois Pipe Line 100
Imperial 011 (Can) new....
Indiana Pipe Line 50
Magnolia Petroleum_ ..100
National Transit_ _12.50
New York Transit 100
Northern Pipe Line_ _ _100
Ohio 011 25
Prairie 011 Sc Gas 25
Prairie Pipe Line 100
Solar Refining 100
South Penn 011 100
Southern Plpe Line__..100
South West Pa Pipe L-100
Standard 011 (Indiana)-25
Standard 011 (Kansas)_ _25
Standard 011 (Ky) 25
Standard Oil (Neb). -100
Standard 011 of N Y.._ _ _25
Standard 011 (0) corn.. 100
Swan Sc Finch 100
Vacuum 011 25

Other Oil Stocks
Amer Conte 011 Fields— -5
Amer Maracaibo Co 
Arkansas Natural Gas__10
Atlantic Lobos 011 corn_ •
Cardinal Petroleum Corp— ------
Carib Syndicate  6
Consol Royalties new. 934
Creole Syndicate 5 II%
Crown Cent Petrol Corp.* 834
Derby Oil Sc Ref common.*
Euclid Oil 
Gibson 011 Corp 1
Gilliland Oil corn v t a- •
Gulf 011 Corn of Pa 25
International Petroleum. - •
Kirby Petroleum •
Logo Petroleum Corp_
Leonard Oil DeveloPrn't-25
Lion Oil Sc Refining •
Margay Oil Corp 
Mexican Eagle 011 5
Mexican Panuco OU„...10
Mexico Oil Corn 10
Mountain & Gulf Oil 1
Mountain Producers... _25
National Fuel Gas 
New Bradford 011 
New York Oil 25
Noble Oil Sc Gas com_ _ _25
Ohio Fuel Corporation_ _25
Peer Oil Corp •
Pennock 011 Corp •
Red Bank 011 25
Relter-Foster 011 Corp...'
Royal Can 011 Syndicate.'
Ryifn Consol Petroleum_ •
Salt Creek Consol 011...1C
Bait Creek Producers-10
Savoy Oil 5
Tidal Osage 011 •
Venezuelan Petroleum....
Wilcox (H F) Oil Sc Gas new
Woodley Petroleum Co- •
"Y" Oil& Gas 1

Mining Stocks
Arizona Globe Copper-1 16c
Calaveras Copper 1 4
Congo' Copper Mines.... _1 2
Cons M & Smelt of Can_25 152
Consol Nevada Utah 3
Cortez Silver Mines Co_ _1
Cresson Cons Gold M&M.1
Dolores Esperanza Corp. -2
Eagle-Picher Lead Co 
Engineer Gold Mines,Ltd.5
Eureka Croesus 
First Thought Gold Min_ -1
Forty-Nine Mining Co_ _1
Golden Centre Mines  • 
Goldfield Consol Mines...1
Hawthorne Mines. Inc....1
Reda Mining 25c
Jerome Verde Development
Kay Copper Co 1
Kerr Lake 5
Mason Valley Mines 5
National Tin Corp 50e
New Cornelia Copper.....5
New Jersey Zinc 100
Newmont Mining Corp-10
Niplesing Mines 5
North Butte 15
Ohio Copper 1
Parma° Porcupine MM._ _1
Plymouth Lead Mines— --
Portland Gold Mining- -1
Premier Gold Min,
Red Warrior Mining 1
Shaw Mines Corporation--
Silver King Coalition 
South Amer Gold Sc Plat _I
Southwest Metals 
Spearhead Gold Mining- -1
Teck Hughes 1
Tonopah Belmont Deve1.1
Tonopah Extension 
Tonopah Mining 
United Eastern Mining-1
United Verde Extena.....50c
Unity Gold Mines 6
Utah Apex It

14%
31%
73

------
70

2734

134

1734
17)4
227%
5534

24%

38%
75
135
34

181

54
80%
6436
55%
129

170

65
32
13334

4534

19
102%

7
631

111.,
374

8434
3134
3%
7%
8
2534
134
4
4
250

24%

6

6c

25.4

19%
400

9
31

3
27

5c

2%
790

1334
7c
8c

2
Sc
17c
1734
134

134

205

5
33(

------

28o
------

5
234

------
2%
134

5%

96
87%
13
30%
72
7%
70
1134
27%

9634
87%
1435
32
73
7%
71
12
27%

1 134

1734 17%
1734 173.4

22734 227%
55 56
68 71
23% 2434
1634 1634
67 67%
3834 3834
7234 75%
135 142
3334 34
6235 63
17934 181
18% 19%
5334 54%
80% 80%
6494 66%
5234 5534
126% 129%
216 21935
18934 176
69 71
55 55
63% 85%
3134 33
13234 134
240 244
44% 45%
366 368
19 1934
9954 1023.4

234 3
634 734
6% 734
2 2
134 134
6 6%
-954 10
11 II%
6% 7%
33( 3%
1•11
3)4 4
134 1%
82% 85
28% 33%
335 334
63,4 7%
734 834

2534 25%
1% 1%
4 4 •
3% 4%
21c 290
134 1%

24 2434
120 121
6 6%
10% 1034
6c Sc
33% 3334
1% 2%
22% 22%
1934 21
18 2034
40c 420
5 5%
83( 9%
30% 31%
1 I

105-4 10%
3 335
26% 2734
5% 634
Sc Sc

16c 20c
4 4%
2 2%

143 152
6e 6c
70 7c
2% 231
750 790
34 34
12% 16
60 7c
50 10c
8c 8c
I% 2
50 80
160 18c
1734 17%
1 134
134 2
1% 1%
134 134
60 6c
19% 20
204 208%
4434 45%
434 5
2% 3%
76c 801)
230 25c
Sc 60

80o 630
2314 234
28c 28e
30c 40c
10 10
5 534
2% 235
40 Sc
21is 211
Pis 1%
1% 1%
4% 534
48c 48o
26 26
500 50c
54( 6

40
506

4,400
1,300
1,300
200
40
500
100

10,500

1,200
700
10
140
400

12,800
100
80
26

18,000
230

10,800
180
600
130
220
280

1,100
16,600
1,990

20
1,170
110
10

18,300
1,600
700
30

13,400
60
120

6,600

600
4.700
2.00(
400

1.100
1.800
1,500
9,800
2,700
100

3.800
13,70

100
11.100
117,900

904,
47.800
32,700
6,000
300

2.000
16.600
20,000

100
10,00

27
8,40
600

4,000
400

7,600
500
500

3,700
4,000
900

2.100
11.500

300
100

2,100
1.000
800

12,000

86% Jan
84% Oct
11 Aug
2634 Aug
68 June
6% Nov
70 Oct
9 Sept
27% Nov

1 Nov

17% Nov
17% Nov
205 Apr
54 Oct
48% Jan
21% Mar
10 Feb
67 Nov
34 Sent
423( Jan
127 Jan
2794 Mar
60 Nov
13034 Apr
18% Nov
50 Aug
78 June
60% Aug
45% Oct
106 Jan
203 Jan
139 Jan
67% Nov
53 Nov
5934 Mar
3034 Oct
114% Mar
231 Aug
40 Aug
338 Jan
12 Aug
8034 Jan

1 Sept
2% Jan
5 Apr
2 July
1 Nov
3% Mar
9% Nov
8% Jan
8 Oct
3 Sept
87c Jan
1% Jan
134 Nov
63% Mar
2234 Mar
234 Sept
434 June
7% oat
18 Oct
500 Jan
3% Jan
56e Apr
100 Feb
1 July
18% Jan
106 Jan
3% Jan
834 Feb
4o Nov
31 Mar
900 May
17% Jan
16 Mar
9 Sept
400 Nov
334 Jan
6% Oct
24 Jan
1 Nov
9 Feb
134 Sent
22% Sep
3% Ma
Sc Jan

031:,060 70 Jan

1 41 
July
Njoa 280 143 

Jan

1.000 4c Apr
2,000 (to Nov
1,800 23,4 Oct
700 35c Jan

25.000100 34 Nov

5631.:007100 1536T NNJOaocc Jan
5.100 136 Nov
2,000 lo Jan
11,000 8o Feb

300 1234 Apr
1,800 50c Sept
1193;000100 1% Jan

200 88o May
2.700 134 Mar

5c Aug
400 183.4 Mar
450 181 May

1.200 43 Oct
434 May

11;980180 134 June
5.600 73c Aug
127214.,..:0000000007000 3105: 

Nov

4,000 40 Nov
600 350 Oct
900 2 Jan
100 2001: Fjjaeabnn

5.800 2% may
200 75o Mar

4ta Feb

3.500 520 AP
5.600 134 Aug
4,800 1116 Ma
4,000 39e Jan
200 20% Apr
500 40e Oct
400 434 Jan

99 Sept
88% Nov
1534 July
35 Mar
7534 Apr
13% Sept
85 Feb
22 Jan
27% Nov

1% Nov

26% Apr
17% Nov
240 July
72 Jan
74 Nov
3134 Feb
17)4 Oct
98 Jan
85 Feb
75% Nov
154% Jan
34% June
84 Jan
186 Nov
2534 Jan
79 Jan
88 Feb
7534 Feb
6534 Jan
129% Nov
254 Jan
197 Jan
103 Jan
85 Nov
70 Feb
46 Feb
137% Oct
270 Jan
48% Feb
389 Jan
27 Jan
105% Nov

7% Jar
11% Jan
8% Feb
434 May
5% Oct
7% Aug
12% Nov
14% Apr
12% May
7 Feb
111is Nov
4 Oct
354 Mar
85% Nov
3336 Nov
5% Jan
71( Nov
13 Oct
25% Nov
1% Oct
4% Mar
5% Nov
370 Mar
2 Mar
2434 Nov
122 Mar
6% Nov
12% June
13o Feb
37 Nov
2% Nov
28% Oct
44% June
33% June
2 Apr
9% Mar
9% Nov
31% Nov
334 Jan
15% Feb
4% Apr
31% June
7 Mar
go June

348c% Nov
4 Feb

167 Oct
90 Nov
2450 FFeebb I

1% Nov

10398 JirlYt
23o Feb
4582: jtlyan

7% Jul.,

188c MNoary
25o Nov

22% JAulpYr
1% Feb
2% Jan
180 Mar
24% Jan
24164,1 JNulyov

634 Jan

5320M NJoanv
1% Jan

85o Mar
6323 Nov

Sept
510 Aug

101 Se
Oct
pt

82%4 
Nov
Neg 

120 May
2sis Nov
1% Nov
3gts Feb6 

Aug
63c Feb
2934 Jan
95e June
8% Jan
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Mining (Concluded) Par.

Friday
Last
Sale
Price. Low.

Wars Range
of Prices.

High.

Sales
for Range Since Jan.1
Week.
Shares Low. High.

Wenden Copper Mining_l
Yukon Alaska Trust
Yukon Gold Co 5

Bonds-
Allied Pack deb 6s_ _ _ _1939
Cony deb Ss 1939

Aluminum Cool Am 781933
Amer G & E deb 13e.. 2014
American Power & Light-
68 old without warr_2014
68 new 

Amer Rolling M11168.. _1938 
American Thread 130_ _1928 
Amer Type Fdrs deb 681940 
Amer W Wks & El 6s.1975
Anaconda Cop MM 66.1929  
Andian Nat Corp 8e-1940

3 

9854

9554
94%

9454

21.4 3
1651 1634
40e 45e

7551 7634
85 8754
10654 106%
98 98%

95 95%
9434 95%
10154 101%
102% 102%
102% 102%
94% 95
102% 103

300
400

7,200

$16,000
13,000
18,000
139,000

69,000
48,000
8.000
1,000

54,000
59,000
10.000

2 Jan
15 Jan
30e Sept

73% Sept
84 Mar
180% Aug
95 Jan

93% Jan
9434 Nov
100 Jan
102% Jan
100% Oct
9434 Nov
102% Jan

5 Apr
22 Oct
74e Oct

84% Feb
94% Feb
107% June
99% July

98% May
98% May
103% June
104 Feb
103 Oct
95 Nov
104 May

Without warrants 98 99 30,000 05% Nov 10051 May
Assoc Gas 22 Elec 138_ _1985 9314 93% 94 218,000 92 Aug 98 June
Assoc'd Simmons Hardware
654s 1935 953,4 953( 95% 52,000 81 Feb 96 Nov

Atlantic Fruit fie 19% 2034 31,90 1734 Oct 27 Mar
Atl G & W I SS L 58-1959 7234 72% 7354 19.00 62 Jan 78% Sept
Beaver Board Co 88.-1935 93 9234 9534 23.000 8734 Sept 9654 Oct
Bell Telep of Can 58-1955 9954 99% 9954 31,000 9754 Aug 100 June
Beth Steel equip 78-1935 104 104 104% 10,00 103 Mar 104% Oct
Boston & Maine RR 651933 9434 94% 95 15,000 82% Mar 98 Oct
Canadian Nat Rye 75-1935 10934 109 110 14,000 108% Jan 112% Apr
Ch Milw & St P (new co)-
50-Yr g be Ser A w L1975  82 83 11,000 81 Jun 88 Nov
Adj mtge Sew 1_ _ 2000 5836 55 58% 232,000 52% Sept 5854 Nov

Chic RI & Pee 53.45..1928  100% 10054 1,000 10031 Oct 10151 Aug
Cities Service 85 1966 9054 905f 90% 89,000 90 Sept 9156 June
Cities Fiery 75, Ser C_ _1986 12854 12856 128% 4,000 111 Jan 128 Feb
Cities Berv 75, Ser D..1966 10154 101% 102 36,000 98% Jan 108% Feb
Cities Serv 8a Ser E _ _1966 11156 11156 11134 2,000 111 Nov 11254 Sept
Cities Serv Pr & Lt 86_1944 9434 94)1 9451 283,000 92 Feb 9556 Oct
Cons G, EL & P. Bait-
Os Series A 194  105 105 1.000 104% Jan 108 June
5565 Series E 1952
be Series F 1965  

105 105 105
9951 9934

1,000
15.000

10151 Jan
98 Aug

105% Aug
10054 June

Congo! Textile 85 1941 85% 85 8556 12,000 80 Apr 95 Jan
Coeg-Meeh Coal 6345-1954  96 9754 23.000 95 Sept 98% June
Cuban Telep 750-1941 10834 110 9,000 106 Jan 112% Aug
Culahy Pack deb 5%8.1937 923,4 9234 9234 25,000 8934 Jan 95 Feb

be 1946  9434 9454 1,000 90 Am- 95 June
Detroit City Gas 6s-1947 10434 10454 10534 18,000 10254 Jan 105% Mar
Detroit Edison Os- _.1932 132 132 132 1,000 110% Jan 155 Sept
Est RR of France 78_ _ 1954 83 8134 84 119,000 78% Apr 8854 Feb
Europ'n Mtg & Inv 7545'50  9234 9234 1,000 92 No 94 Nov
Federal Sugar 68 1933  92 93 2,000 9134 Nov 99 Mar
Gait* (Robert) Co 79_1937 1033.4 10354 10354 18,000 99 Apr 104% July
General Ice Cream 654e '35 113 113 113 5,000 104 July 117 Sept
General Petroleum 68.1923 10154 1013,4 10134 7.00 10054 Jan 112% Juty

let be Aug 15 1940 945 9454 9434 99,00 93% Sept 95 Nov
Grand Trunk Ry 6548-1938  107 107 2,00 10554 Jan 110 Juty
Great Cons Elec 6548-1951 86 5534 5634 292,000 55% Nov 88% July
Gulf 011 of Pa be 1937  9934 100 14,000 98% Jan 10154 May

Serial 5548 1926  130 100 2.000 100 Oct 102% Jan
Hamburg Elec Co 7e-1935  953.4 0t34 13,000 95% Nov 98 Nov
Hood Rubber 78 ___ 1936  10451 105 2,OCO 102 June 105% July
Inland Steel deb 8545_1945 9854 9854 9834 258,000 9854 Oct 98% Nov
Kansas City Term 48_1980  8454 8556 70,000 83 July 88% July
Keystone Telep 5548-1955 8751 8734 8754 5.000 8834 Nov 91 Aug
Krupp (Fried), Ltd, 781929 9151 9134 9234 58.000 88 Aug 9951 Jan
Laclede Gas Lt 5548-1935  9851 9934 16,000 98 Oct 100 Nov
Lehigh Pow Secur 8e_ _1927 10134 10131 10154 5,000 100% July 101% Mar
Libby, MeN & Lib 78.1931  104% 104% 2,000 102 Jan 105 Aug
Liggett Winchester 70_1942  108 108 2.00 107% Sept 10856 Aug
Long Island Ltg Co 66.1954  9951 9934 5,000 9931 Aug 102 July
Manitoba Power 75._ _1941 10334 10251 10334 14,000 98% Jan 10451 Oct
M St P&SSM RY 55-193S  9954 9934 15,000 9954 Nov 9955 Nov
Missouri Pacific RR 551927 10054 10051 10034 28,000 9934 Apr 101 May
Morris & Co 7545_ -193C 105 10434 10554 48.00 .9854 Jan 10534 Nov
Nat Dairy Prod 13s. _1940  9854 9854 25.00 98% Nov 9056 Nov
Nor States Pow 634e-1933 13754 13354 13856 318,000 105% Jan 141 Nov
654e gold notes 1933 10334 10354 10354 34.000 9954 Jan 10434 Nov

Ohio Power 55 Ser l3..1952 94 94 9434 17.000 89 Jan 9(354 May
Pennok Oil Corp 68. _1927  100% 18034 2,000 97 Jan 100% June
Penn Power & Light 581952 97% 9734 9754 9,000 95 AP 9854 May
Se Series D 1953  97% 973.4 30.000 95 AD 9854 May

PhIla Electric 6s 1941  10734 107% 2,000 104 Aug 108 June
Se 1980 100% 10054 101 3,000 98 June 101% June

Phila Rapid Transit 681962  98 98 18.000 98% Aug 99 Mar
Phillips Petrol 734e.. _1931 104 104 104 4,000 103% Apr 105 Aug
Pure Oil Co 8548 1933 102% 10254 10234 38,000 97% Jan 102% Nov
Rhine-Main-Danube Corp

Te Series "A" 1950 95)6 9554 96 31.000 95% No 963( Nov
Rhine-Westphal El P 7e '50  9454 9434 31,000 9454 Nov 95 Nov
Sande Falls Co 58. _ _ _1955  98 9854 10,000 98 Nov 9856 Nov
Schulte RE Co 8s_ ..1945 99% 98%4 100% 102,000 9834 No 106 Nov
Seaboard Air Line 68_ _1045  95- 06 34,000 94% Oct 96 Nov
Shawsheen Mills 78.. _1931  10254 10254 2,000 100 Apr 104 Jan
Siemens & Halske 75_ _1923 9634 9834 97 18,000 92% Oct 9954 Feb
75 1935 95 95 9534 11,000 9056 Aug 91331 Feb

Gloss-Shelf StI & I 6s. _ 1929 10235 10234 103 11,000 101 Jan 10351 Sept
Solvay & Cie 8s 1934  10334 10334 28.000 100 Jan 105 July
Southeast P & L 68 A-2025 9854 9734 9934 165,000 9554 Oct 99% Nov
With warrants 10634 10631 10834 64,000 100% Oct 109 Nov

South Calif Edison 88_1944 9536 953.4 9534 2,000 92 Jan 97% May
Stand 01101 NY 630_1933 10834 1083.4 107 12,000 108 Aug 108 Feb
Sun 0115%s 1939 9734 973.4 95 19,000 95% Jan 9954 July
Swift & Co be_ _Oct 15 1932 98% 9851 9654 52,000 94 Jan 97 July
Thyssen (Aug) US 7s 1930 9334 933.4 9434 25.000 90 Aug 99% Feb
Tidal-Osage 0117s_ _ _ _1931  10354 10334 2.000 103 Jan 104% Jan
Toho El Pow (Japan) 78'55 9054 90 9031 29,00 87 Aug 9156 May
Tokyo Elec Light 6s_ _1928  9834 9854 35,000 9834 Aug 00% Sept
Trans-Continental 01178'50 913% 96 9836 34,000 94% Sept 103% May
Trumbull Steel Os__ ..1940 98% 96 9834 34,000 96 Nov 97 Nov
Tyrol Hyd-El Pow 734e '55 9854 9854 97 59.000 9451 June 97 Oct
United 011 Prod 85.__ -1931 34 34 34 4,000 28 Jan 50 June
United Rye of Hay 7548'30  10931 110 3,000 10734 Mar 112 July
US Rubber Ser 8%8_1926 10054 10031 100% 22000 10034 Nov 102% Mar

Serial 656% notes_ _1927  102 10251 3,00 10054 Apr 10234 Oct
Serial 854% notes_1928 10234 1023,4 10251 13,000 100% Apr 103 Nov
Serial 634% notes...1929 10234 102 10231 4,000 9951 Apr 10234 Nov
Serial 654% notes_ _1930 10234 10154 10234 30,000 99% Apr 102% Nov
Serial 634% notes_1931  10154 102 18,000 9751 Apr 102 OM
Serial 856% notes _1932 101% 10134 102 11,000 97 Mar 102 Oct
Serial 654% notes_ _1033  101 10134 18,000 98% Apr 101% Nov
Serial 856% notes_ _1934 100% 100% 101 13.000 98% May 101 Oct
Serial 854% notes_ _1935 101 10034 101 7.000 98 Apr 101 Nov
Serial 834 % notes_ -1936  10034 10051 9.000 95% Apr 101 Nov
Serial 654% notes_ _1037  10051 10034 24,000 9534 May 101 Oct
Serial 654% notes_1938 10054 10051 10034 14,000 95% Apr 101% Nov
Serial 634% notes_ _1939  10051 10054 2,000 95% May 101 Nov
Serial 654% notes_1940 10034 10034 10051 11,000 95% May 101 Nov

US Smelt & Ref 550_1935 9954 9951 9934 10,000 99% Oct 9934 Nov
Vacuum 011 78 1936 105 104% 105 20,000 104% Nov 10751 Jan
Walworth Co 8% s_ _ -1935 98 98 98 40,000 98 Oct 9834 Oct
68 1945 9854 98 9854 14,000 98 Oct 98% Nov

Webster Mille 8346_1937 100 100 10051 17,000 97)4 Mar 103% Jan

Foreign Government
and Municipalities.

Czechoslovak Rep 75413245  96% 97 139,000 98 Oc 97% Nov
Cologne (City) 654s_ _1950
Columbia (Rep of) Dept of

8634 8835 8756 250,000 8654 Nov 8834 Oct

Antloquia 75 1945  9031 90% 20,000 90 Oct 91 Nov
Danish Cone Mottle 5%8'55 9854 9836 1)(154 30.00o 9856 Nov Affli Nov

Bonds (Concluded)-

Friday
Last
Sale
Price.

Week's Rangel
of Prices.

Low. 11198.1

I
Sales

I for
Week.

Range Since Jan. 1.

Low. High.

Denmark (Kg) 556s wi 1955 99 983,4 99% 209,000 9854 Nov 100 Sept
138 1970 100 100 10054 42.000 98 July 10054 Nov

Dresden (City) _1945  9434 94% 4.000 9454 Nov 94% Nov
Gratz (City) Austria 88 '54 9734 9734 98% 54.000 97 May 993.4 Sept
French Nat Mail SS 7s 1949 81 8054 8154 105.000 7754 Apr 91, Jan
Hungarian Cons Mun
Loan 754s 1945 8954 89 8954 188,000 89 July 9051 Ofl

Indust Mtge Bk of Finland
1st M coil a f 75.  1944 963.4 95 9834 48,000 9251 May 9851 Nov

Medellin (Colons) 85_1948 98 98 9856 23,000 9734 July 9834 July
Netherlands(Kingd)19313 '72  107 107 4.000 10254 Mar 11934 Aug
Peru (Republic of) 8s..1932  100 100 2,000 99 Jan 102 OeS

7548 1940 98 9734 9854 47.000 9734 Nov 99 Nov
Russian Govt %a _ _ _1919 1351 1354 1351 19,000 1134 Aug 1754 Feb
854 etfe 1919 1251 1231 1554 41,000 11 Aug 17 Feb
554s 1921 123-4 1154 1354 58,000 11 July 173-4 Feb

SantaFe(Argentina)7e 1942 94 94 9434 40,000 9254 Sept 9854 July
Saar Basin Con Co 75 1935  96 98 4,000 9456 Sept 97 Sept
Switzerland Govt 55481929 102 10154 102 67.000 101 Jan 104 July
Upper Austria (Prov) 76'45 9254 9234 9255 25,000 9234 Nov 93 Oct

• No par value. It Correction. 1 Listed on the Stock Exchange this week, where

additional transactions will be found. o New stock. s Option sale. w When

Issued. r F,x-dividend. y Ex-rights. z Ex-stock dividend.

New York City Banks and Trust Companies.

All prices dollars per share.

Banks-N.Y. Bid. Ask. Banks. Bid. Ask. Trust Cos. Bid. Ask.
America •...... _ 335 Hamilton.... 218 225 New York.
Amer Exch_ 475 485 Hanover 1100 1120 American_ _-- -
Amer Union*. 205 220 Herriman 480 490 Bank of N
Broadway Ce 245 Manhattan* - 225 230 dr Trust • 625 635
Bronx Boro*_ 675 Mech & Met- 418 425 Bankers Trust 573 578
Bronx Nat... 350 450 Mutual* 465 Bronx Co Tr- 230 255
Bryant Park* 210 230 Nat America 175 igi Central Unto 875 885
Butch & Drov 170 180 National City 695 595 Empire 47 353
Capitol Nat _ 215 225 New Neth*-- 270 280 Equitable Tr_ 310 314
Cent Merean_ 330 Park 505 515 Farm L & Tr- 555 570
Chase 563 668 Penn Exch.- 124 134 Fidelity Into 315 325
Chath Pheni
Nat Bk &Tr 358 383

Port Morrie-
Public 

200
625 iio

Fulton 
Guaranty Tr_

350
374 ain

Chelsea Exch* 215 225 Seaboard- --- 890 710 Irving Bank-
Chemical _ _ 710 725 Seventh 170 180 Columbia 323 328
Coal & Iron__
Colonial*..

345
550

355 Standard- - - -
States 

480
775

300
825

Lawyers Tr__
Manufacturer

_ _ _
475 Loa

Commerce...365 370 Trade* 145 155 Mutual (Wes
Com'nwealth* 355 370 United- 210 225 chester)____ 235 255
Continental. _ 250 UnitedStates* 285 295 N Y Trust_ _ _ 535 545
Corn Exch__ 570 580 Wash'n lite_ 725 Title Gu & T 675 885
Cosmop'tan*. 190 Brooklyn U M tg & T 380 390
East River... 355 lib Coney Island* 210 United States1875
Fifth Avenue*
First 

2350
2050

_
3000

First 
Mechanics'* 

450
245 iai

Westches Tr_
Brooklyn.

400

Franklin 
Garfleld 

160
380

170 Montauk*. _
Nassau 

290
310 aio

Brooklyn Tr.
Kings County

885
2300

895
2400

Grace 270 People's 470 Midwood_ _ __ 260
Greenwich*. - 425 . Queenshoro* 175 eonle s ____ 015 925

* Banks marked ( 1 are State banks. r) Ex-dividend. (y) Ex-rights.

CURRENT NOTICES.

-Munds & Winslow, members New York Stock Exchange, 25 Broad St..

New York, have issued an analysis of the motor industry based upon date

obtained and observations made in the course of a special survey. The

analysis deals in a comprehensive way with the great expansion of the

motor industry in the past year, the growth of the partial payment plan in

the purchasing of cars, and its conclusions rest upon a searching investiga.,

tion into those phases of the industry which have been the subject of so

much discussion in connection with the recent speculative activity in motor

stocks.

-E. J. Aylward, Philip Chance and E. Lenox Hopkins have formed a

new investment house under the name of Aylward & Co.. and will open

for business with offices at 29 South La Salle St.. Chicago. The new firm

\VIII underwrite, purchase and distribute investment securities.

-Guaranty Trust Co. of New York has been appointed payihkg agent

under the indenture of the Republic of Peru. dated Nov. 5 1925, providing

for an issue of 17,500,000 par value 15-Year External Sinking Fund Secured

734 % Gold bonds due Nov. 1 1940.

-The Seaboard National Bank of the City of New York has been

appointed Agent to pay coupons and registered interest maturing Dec. I

1925 on Broadway & Seventh Avenue RR. Co. First Consolidated Mortgage

5% bonds.

-The American Trust Co. has been appointed corporate trustee of the

$2,000,000 First Mortgage and Leasehold Secured 654% Sinking Fund

Gold bonds, due Aug. 1 1945, of the Thayer-West Point Hotel Corporation.

-Louis S. Lebenthal, formerly of Stephens & Co., and S. Fisher Leben-

thal announce the formation of Lebenthal & Co. for the transaction of a

general bond business, with offices at 120 Broadway, New York.

-The Empire Trust Co. has been appointed depositary and agent for
the voting trustees of Minor C. Keith Properties, Inc., common stock under

agreement dated Nov. 16 1925.

-Bankers Trust Co. has been appointed transfer agent of the "A"

Common stock of Thompson & Co., Inc., and for the no par value stock
of the Land Co. of Florida.

-The Equitable Trust Co. of New York has been appointed agent for
the disbursement of a stock dividend of 33 1-3% on the Common stock of
the Union Tank Car Co.

-Stanton Griffis, of the firm of Hemphill, Noyes & Co., sailed on the
Mauretania for a two months' vacation to be spent on the Riviera and in
Italy.

-Morgan, Livermore & Co.. New York City, announce that Henry D.
Long has become associated with them as Manager of their Bond Depart-
ment.

-Parrish & Co. announce that Roy Greene Jr., formerly with Reynolds.
Fish & Co., has become associated with their trading department.

-Irving Bank-Columbia Trust Co. has been appointed registrar of the
Class "A" and Common stock of the Rory Theatres Corporation.

-Clinton Gilbert has Issued a circular on Lawyers' Title & Guaranty Co.
stock.

-Noyes & Jackson have Issued a special circular on Ludlum Steel.

-Wolff & Stanley announce the removal of their offices to 32 tiroadwaTI
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2630 Xnuestment and gailroad gutenignte.
Latest Gross Earnings by Weeks.—In the table which

follows we sum up separately the earnings for the third
week of November. The table covers 8 roads and shows
9.44% increase over the same week last year.

Third Week of November. 1925 1924. Increase. Decrease.

3 3 $Buffalo Rochester & Pittsburgh_ 384.515 315.199 4,316Canadian National 5,865.813 4.880,351 984.462Canadian Pacific 4,746,000 4,250,000 496,000Great Northern 2,757,000 2,874.939   117,939Minneapolis & St Louis 337,544 332.647 4,897St Louis-San Francisco 2,038,525 1,970,297 68,228St Louis Southwestern 543,300 597,267 53,967Texas & Pacific 769,046 755,474 13.572

Total (8 roads) 
Net Inerpawa r 0 AR r,1 1

17.441.743 15,976,174 1.637.475
1 AR S KACI

171,906

In the table which follows we also complete our summary
of the earnings for the second week of November:

Second Week of November. 1925. 1924. Increase. Decrease.

3 3Previously reported (11 roads)._ 21,664
3
.237 20,55%.573 1,155.215 50.551Duluth So Shore & Atlantic__ _ 105,271 96,049 9.222

Georgia az Florida 43,400 35,200 8,200
Mineral Range 5.426 8,630 3.204Nevada California & Oregon... 7,871 6.005 1,866
Western Maryland 404.555 393.184 11.371

Total (16 roads) 22.230,760 21,098.641 1,185,874 53.755Net increase (5.41 °7„ 1   I 132 110

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.

&torah
Gross Earnings. Net Earnings.

1925. 1924.
Increase or
Decrease. 1925. 1924.

Increase or
Decrease.

Jan _
Feb _ _
Mar_ _
Apr - -
May.
June _
July_ _
Aug..
Sept -

6 $ $ $ $ 6
483,195,642 467,329.225 +15,866,417 101,022,458 83,880,754 +17.341,709
454,009,669 478.451.607 -24,441,938 99,460,389 104,441,896 -4,981,606
485.498.143 504.362.976 -18,864,833 109.230,086 114.677.751 -5,447.665
472.591.665 474,287,768 -1,696,103 102,861,475 97,471,685 +5,389.790487,664,385 476.549,801 +11,114.584 112,859,524 96.054,494 +16,805,030506,002.036 464,774,329 +41,227 707 130,837,324 101,487,318 +29,35d,006
521,538,604 480,943.003 +40.595,601 139,606,752 111,786,887 +27,819,865554.559.318 507.537.554 +47.021.764 166.558.666 134.737,211 +31.821.455564,443,591 540,063.557 +24.381.004 177.242.895 159,216,004 +18.026,891

Note.-Percentage of Increase or decrease in net for above mon ha 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., 23.28% Inc.: Sept..
11.32% 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 238,031 miles. In March. 236,559 miles.
against 236,048 miles, in April. 236.884 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,
238.782 miles. against 236,525 miles; In August. 236.750 miles, against 236,546 miles;
n September. 236.752 miles. against 236.587 miles.

Net Earnings Monthly to Latest Dates.—Tho 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.
$

Ann Arbor-
October_ _ _ 574,000 513,000   *132,000 *93,000From Jan4 4,855,000 4,551,000   *904,000 *501,000

Atlantic Coast Line-
October. _ 8.505,000 5,987,000
From Jan 1_76,370,000 68,981,000

Atchison Topeka & Santa Fe System-
October. _ _ _25,288,053 25,006,207
From Jan 1 193703,382 192458,450

Baltimore & Ohio-
October. ...23.736.093 21.309,541
From Jan 1196486,614 187370.833

Bangor & Aroostook-
October..... 679,717 682,790
From Jan 1_ 5,800,377 5,673,006

Boston & Maine-
October.. 7,116.332 6,988,069 1.822,226 1,562,140 *1,267.196 *996,653
From Jan 1_66,327,553 65,359,710 14,506,443 11,966,585 .9,514,406 .7,143,273

Brooklyn Eastern District Terminal-
October. _ _ _ 133.975 113,774
From Jan 1_ 1,207,783 1,168.355

Buffalo & Susquehanna-
October_ _ _ 108,000 175,000
From Jan 1_ 1,297,000 1,550.000

Buffalo Rochester & Pittsburgh-
October_ _ _ 1,603,000 1,453,000
From Jan 1_13,500,000'13,429,000

Canadian National System-
October.. _ _27,175,821 22,840,698 8,159,958 4,693.843
From Jan 1 196444,081 195325.323 20,485,721 10.789.664

Central of Georgia-
October.... 2,889,000 2,520,000
From Jan 1.24,929,000 22,427,000

Central RR of N J-
October_ ___ 4,360,000 5,078,000
From Jan 1.47,338,000 46,710,000

Central Vermont-
October....764,000 697.000
From Jan 1_ 7,122,000 7,187,000

Cheri & Ohio-
October__ _11,782,000 10,359,000
Fr'm Jan 1 101,368.000 89,752,000

Chicago & Eastern Illinois-
October_ _ __ 2.488,393 2,399,589
From Jan 1_21.577,288 21.571,569

Chicago Ind & Loulsv-
October_ _ _ 1.679,000 1,552,000
From Jan 1_14,892.000 14,241,000

  •1,907,000 .529,000
 .16,955,000.12,030,000

  *9,183,548 *7.694,801
 .40,395,471.35,126,494

6,877,359 5,899,211 6,029,828 5,084,807
47,767,390 43.618,604 39,350,282 35,248,241

0223,562 *215.000
  •1,501,630 *1,378,385

58,258 43,345 50,587
495,967 453,388 420,043

36,993
382,855

•-7,000 *31,000
•110,000 148,000

  .307.000 *259.000
  •1,966,000 *2.046,000

  *708.000 *542,000
  *4,426,000 .3,727,000

*421,000 *1,565,000
  .7.701.000 *8,113,000

.159,000 *77,000
*400.000 .517.000

  *2,987,000 .2,064,000
 *24,965,000'18,774.000

•417.169 *335,568
  .1.471,980 *1,159,308

  •332,000 *269,000
  *2,253,000 •1.851,000

-Gross front Railway-
1925. 1924.

-Net from Railway- —Net after Taxes-
1925. 1924. 1925. 1924.

$
Chicago Milwaukee & St Paul-
October... _16,240,926 16.377,721
From Jan 1 134632.454 131731.316

Chicago & North Western-
October. ___14,770,076 14,950,129

•
  3,946,694 4,551,890
  17,823,743 18,338,958

  *2,722,768 .2.773,126
Fr'm Jan 1124,072,234 126376.408  •18,353,938•14,472,154

Chicago St Paul Minn & Omaha-
October. _ _ _ 1,578,985 2,859,233   .416,045 *624,083
From Jan 1_22,488,632 23.423,881   '2,675,335 .2,739,845

Delaware & Hudson-
OctobPr_._ _ 2,635,000 3,832,000 •-77,000 *804.000
From Jan 1_37,053,000 37.553,000   .6,912,000 *6,441,000

Delaware Lackawanna & Western-
October 6,477,000 7,579.000   •1,156,000 *1.782,000
FromJan 1-71.643,000 72,093,000  *13.359,000.13,245,000

Elgin Joliet & Eastern-
Oetobe- '1,074,000 1,911,000   *353,000 *570,000
From Jan 1.'20,931,000 17,844,000   .3,543,000 .2.758,000

Erie System-
October_ _ _ _10,477,679 11,459,139   *1,478,325 .2,218,251
From Jan 1100284,812 100435,626  *15,233,895•14,127,299

Galveston Wharf-
October_ _ _ _ 145,017 267,387 54,186 134,724 32,666 114,724
From Jan 1_ 1,304,231 1,261,717 334.836 348,787 144,758 167,502

Georgia & Florida-
October. _ _ _ 183.959 159,112 81,558 45,121 *36.843 *21,501
From Jan 1_ 1,502,935 1,485,163 424,157 377,268 *199,928 *187,747

Great Northern-
October. _ _13,821,000 11,377.000   *5,585,000 *5,505,000
From Jan 1_94,659.0.0 89,405,000  *21,975,000'17,912,000

Gulf Mobile & Northern-
October._ _ _ 613,000 580,000
From Jan 1_ 5,216,000 4,991,000

Hocking Valley-
October....1,948,000 1,699.000
From Jan 1_16,216,000 14,692,001)

Illinois Central System-

  *161,000 •130,000
  *1,147,000 *1,023,000

  .339,000 .297,000
  *2,797,000 *3.062,006

October. _ _ _17,235,997 16,215,425   *3,218,397 *2,530,742
From Jan 1140209.843 144064,769  •24,278.052•23.391,370

Lehigh Valley-
October.....5,894,306 7,187,202   *686,261 .1,193,198
From Janl _64,281,477 63,896,545  *11,538,672 *9,877,133

Louisville & Nashville-
October_ __ _13,143,000 12,522.000   .2.936,000 .2.694.000
From Jan 1_117310000 111779,000  •22,157,000•17,888.000

Maine Central-
October_ _ _ _ 1,794,247 1,749.748 0152,783 056,090
From Jan} .16,890,827 18,998,166 a941,319 0244,894

Midland Valley-
October_ _ _ 383,830 439,661 155,124 209,902 135,237 188,186
From Jan I_ 3,682,709 3.756,968 1,346,574 1,309,271 1,174,751 1,128,671

Minneapolis & St Louis-
October... _ 1,452,599 1,614,584 358,594 332,195
From Jan 1.

Minneapolis St Paul & S Et Marie-
October. _ 3,197,588 3,790,142 1,283,414 1,812.321 1,014,557 1,587,344__
From Jan 1_23,972.658 22,868,482 6,622,254 5,010,165 4.91)8.056 3,438,019
Wisconsin Central-
October. 1,980,099 1,690,831 569.858 400,729 465,525 309,489
From Jan 1_17,192,996 16,143.689 4,302,881 3,185.671 3,354,501 2,281,545

Missouri-Kansas-Texas Li nes-
October_ 5,414,751 6,265,581 1,847,644 2,366,493_ _ _
From Jan 1_47,030,064 46.073,270 14,491,371 13.792.732

Missouri Pacific-
October_ 12,276.000   *2,110,000 *1,885,000_ _ _12,191,000
From Jan 1_108314000 101202,000  •14,550.000•12,594,000

Montour-
October.... 71,643 208,559 -2.959 74,312 -7,193 59.121
From Jan 1_ 808,925 1.418,463 -43.486 212,888 -85,400 138,273

Nashville Chattanooga & St Louis-
October.... 2,323,000 2,114,000   .523,000 *419.000
From Jan 1_19,894,000 19,694,000   *3,003,000 .2,750440

New York Central-
October_ 33.142,000   *6,271,000 *6,171,000_ _35,544,000
From Jan 1_319859000 308710.000  •551,188.000•54.478,000
C C C & St Louts-
October....8,349.000 8,238.000   •1,779,000 *1,650.000
From Jan 1.75,992,000 73,065,000   •15047.000 •11791,000
Pittsburgh .1c Lake Erie-
October.... 2,752,000 2.658,000   *729,000 *681,000
From Jan 1.28,589.000 26,211,000   *7,073.000 *13,720,000

New York Chicago & St Louis-
October_ 5,156,441 4.978,245 1.559,123 1,472,291 1,294,532 1,248.101_ _
From Jan 1.45,489,832 45,016,584 12,860,063 11,046,617 10,369,418 8,742,984

NYNIldr Hartford-
October_ _ _11,874.349 11,068,263 3,267,223 2,799,688 2,832.542 2,395,740
Fr'm Jan 1 109,764.188 105897,850 28,365,153 24,188,212 24,242,367 20.118,974

N Y Ontario & Western-
October_ 696,177 1.112,235 --59,479 188.665 -74,491 163.528_ __
FromJan 1_11,211,332 11.711,083 2.258,551 2.396,452 1,861,390 1,945,692

Norfolk Southern-
October.. 869.000 763.000 *195.000 •138.000
From Jan 1_ 7,535,000 7.806.000   •1,163.000 *1,160,000

Northern Pacific-
October_ 10.783,000   *4,095,000 *3,916,000_ _10,686.000
From Jan 1_80,268,000 77,499.000   •16684,000 *14326.000

Pere Marquette-
October.. 4,255,831 4,020,111   •1,260,941 *1,178,028_ _
Front Jan 1_34,946,724 34.951,081   *7,023,492 *6.109.412

Pittsburgh & West Virginia-
October_ 443,034 402.193 206,497 148.241 152,257 99.780_ _ _
From Jan 1_ 4,012.640 3,426,872 1.562,375 1,028,987 1.109,575 614,566

Reading-
October.... 7,261,311 8,061,096 1,729,049 2,255,348 1.352,104 1,951,052
From Jan 1_77,039,710 76,380,594 19,459,133 18.059,059 15,779,009 14,577.304

Rutland-
October.... 553.000 575.000 *62.000 *70.000
From Jan 1- 5,406,000 5.505,000   *675,000 *717,000

St L:lsSan  Francisco System-
October_ _ 9,033.311 8,894,429   *2,103,388 *2,491,538
From Jan 1.77,822.679 74,048,334   *18270,525 4'17178,804

Southern Pacific System-
October. _ _ _29,118,645 28,649,667   *7,482,541 *7,334,854
Fr'm Jan 1243,004.284243002,614  *39,279,401'42,569,613

Union Pacific System-
October._ _ .23,735,290 21.183,584 9,872,555 8.276,275 8,829,481 7,029,796
Fr'm Jan 1 162,492,255 167219,902 47,694,074 47,977,115 36,403,435 35,384,924

Virginian-
October....1,742.000 1,960,000 *778,000 *758,000
From Jan 1.15,674,000 15,799,000   *5,173,000.4,558,000

Wabash-
October.... 8,640,000 6,187.000   •1,508,000 •1,288.000From Jan 1_57,544,000 54,585,000   *9,332,000 .7,528,000

Western Maryland-
October_ _ __ 1,732,316 1,776,812 552,154 498,759 987,154 926.759
From Jan 1.19,373,844 15,953,642 5,074.098 4,128,931 4,434,119 3,311.305

Wheeling & Lake Erie-
October.... 2,040,000 1,751,000 *519,000 *292.000
From Jan 1_17.055,000 15,446,000   *3.649,000 *2,016,000
• After rents. a After charges.
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Income. Charges.

Georght & Florida Oct '25 e$36.643 13,253
'24 *21,501 13,586

From Jan 1 to Oct 31 '25 *199,928 132.577
'24 *187,747 127,061

New York New Haven & Hartford Oct '25 *2,816,974 1.905,436
'24 *24,908,524 19,086.949

New York Ontario & Western Oct '25 *-69 ,499 116.062
'24 *150.763 116,278

From Jan 1 to Oct 31 '25 *1,754,354 1.171.467
'24 *1,806.094 1,162,806

Western Maryland Oct '25 *453.817 250.572
'24 *357.530 255,554

-Gross from Railway-- -Available for DU.-
1925. 1924. 1925. 1924.
$ $ $ $

Missouri-Kansas-Texas Lines-
October _ ___ 5,414,751 6,265.581 1,463,887 1.830,478
From Jan 1-47,030,064 46.073,270 10,575,542 10,176,289

-Gross from Railway- -Available
1925. 1924. 1925.
$ $ $

St Louis-San Francisco (mnci subsid lines)-
October_ . - 9,033.311 8,894,429 2,098,085
From Jan L77,822,679 74.048,334 18,218,806
• Includes other income.

Balance.

23.390
7,915

67.351
60.686

911.538
5,821,575
--185,561

34,485
582,887
643.288
203.245
101.976

Net Income 
1925. 1924.

872.621 1,207,441
4,587,196 3,905,242

for Int.- -Surplus after Chgs.-
1924. 1925. 1924.

2,545,685 854.102 1.289,428
17,131,859 5,643,938 4.667,066

Electric Railway and Other Public Utility Net
Earnings.-The following table gives the returns of
ELECTRIC railway and other public utility gross and net
earnings with charges and surplus reported this week:

-Gross Earnings- -Net Earnings-
Current Previous Current Previous

Companies. Year. Year. Year. Year.

Alabama Power Co Oct 1,181.914 816,912 *484,147 *383,141
12 mos ended Oct 31_ _ _ _11,225.476 8,828.292 *5.180.631 *4,179,886

American & Foreign Power
Co Inc Sept 758.554 571,983 *282,185 *248.24812 mos end Sept. 30_ _ - 8.443.122 6,020.309 *3,463,487 *2,688.912

Bloc Pow & Light Corp_Oct 3,692.987 3.334.463 *1.526.359 *1.341.89712 mos ended Oct 
31_-ct 

_ _41.293.952 38 642.673'16.996.351'15,299.737
zGeorgia Ry & Pow Co--01.368.421 1.476.869 *459.206 *412.06710 mos ended Oct 31 - -13.318,460 14,191,060 *4.101.480 *4.242.296
Phila. Co and affil corn_ -Oct 5.093,319 4.666.090 a1,432.668 01.185,94110 mos ended Oct 31-50.347.392 48,612,700a14.573.480a13,632.178
Republic Ry & Lt Co_ _ _Oct 970.512 853,562 *389.518 4252.65812 mos end Oct 31 11,091,511 10,460,028 *3.793.531 *3.588,309
• After taxes. e Earnings of subsidiary companies only.
a After taxes and depreciation.
x Incl. Atl. Northern Ry. Co., Gainesville By. Co. and Atl. Coach Co.

Gross Net after
Earnings. Taxes.

Companies.
Bangor Hydro El Oct '25 133,444 68,403

Co '24 128.801 66,221
12 mos ended Oct 31 '25 1,567,434 828.565

'24 1.545,209 792.994
Cleve Elec Ill Co Sept '25 1.430.195 733,606

'24 1,317.206 613,272
12 mos ended Sept 30 '25 19.295.917 9.776.146

'24 18.092,993 8.548.864
Commonwealth Oct '25 3,950,046 1,674,359

Power Corp '24 3.254.562 1,413.182
12 mos ended Oct 31 '25 42.963.237 18,532.459

'24 39,15,1.845 17.167,948
Consumers Power Oct '25 1,865,005 886.273

Co 24 1.508,186 706.145
12 mos ended Oct 31 '25 19,965.344 9,184,441

'24 18,331.411 8.637.055
Bast St L & Sub Co Sept '25 120.554

Alton Cos '24 110,069
12 mos ended Sept 30 '25 1,430,163

'24 1.397.024
Exclusive of Sept '25 327.728

Alton Cos '24 303.704
12 mos ended Sept 30 '25 3.876.529

'24 4.062.148
Eastern Mass St By Oct '25 760,073

'24 769.701
10 mos ended Oct 31 '25 7,760.358

'24 8,125,492
Interboro R T Oct '25 5,288,624

System '24 5,142.691
4 mos ended Oct 31 '25 19.510,156

'24 18,422,630
Manchester Trac Oct '25 216,068
Lt & Pow Co '24 205,260
10 mos end Oct 31 '25 2,110.981

'24 2,084,434

*18.586
*14,844
*186,434
*181,398
*79.836
*71,938

*1.000.599
*927,344
e149.742
c168.157

c1,665.917
c1.774.282
1,878,333
1.838.521
5.898.348
5,511.379

89.093
70.426

883,317
790,413

Milwaukee El By Sept '25 1,871.822 0421,141& Light Co '24 1,693,232 0374,650
9 mos end Sept 30 '25 17,461,23604,048,555

'24 16,683,182c*3,653,253
Newp News & Ham Oct '25 170,393 53,046By Gas & Elec Co '24 166.024 49 .895

12 mos end Oct 31 '25 2,057.801 700.132
'24 2.006,130 635,219

NY Dock Co Oct '25 259,785 5131.755
'24 267,941 5140,65810 mos end Oct 31 '25 2,769.681 51.477,623
'24 2.675,555 51,487.312

Northern Ohio Oct '25 965,603 268.735Power Co '24 869,153 196,92512 mos ended Oct 31 '25 11,297,695 2,894.970
'24 9,899.976 2,152.534

Pa Coal & Coke Co Oct '25 564.475 *47.647& subsidiaries '24 547,418 *6.98710 mos ended Oct 31 '25 4,533,228 4,-13.840
'24 4.929,148 *130.770

Portland Elm Pow Oct '25 910,436 365,285Co '24 885,169 348,79612 mos ended Oct 31 '25 10,986.357 4,403,402
'24 10,835,230 4,216,957

Public Service Corp Oct '25 8,483.550of N J '24 7,920.47112 mos ended Oct 31 '25 93,018,083
'24 86,309.063

So Calif Edison Oct '25 2.135.496 1,385.726Co '24 1,912,197 737,71212 mos ended Oct 31 '25 24,263,429 15.137,035
'24 21,231,560 8,553.689

Tennessee Elec Oct '25 1,005,278 392,530Power Co '24 800,053 355,507
,12 mos ended Oct 31 '25 11,167.088 4,910.512

'24 9.374,305 4,415,802
Third Ave By Oct '25 1,272,858 247.226System '24 1,261,475 220.158
4 mos ended Oct 31 '25 4.915,970 879.379

'24 4.896,801 795,551

Fixed &Vance,
Charges. Surplus.i

27,359
25.771

315,216
304.384
146.726
112.951

1,762,557
1,371,578

41,044
40,450
513.349
488.610
586,880
500.321

8,013,589
7,177.286

10,883.609 7.648,850
9,665,531 7,502,417

2.481 992
2.535,885

15.527
15.556

190,771
187.695
58.674
57,296
717.274
668,499
105,658
111.622

1,078,516
1.140.759
1.314.980
1.288.816
5,242.104
5.119.204

24,578
22.098

243.903
222,154
254.155
252,424

2.310.814
2.194.495

20.897
20.977

248.827
253,347
891.669
8101.067
8959.475

81,051.197

12,188,871
12,023.920

g43.308
07.346
g439.354
g459.785
210.212
194,055

2,460,163
2,200.105

613.424
538.937

4.447,012
4.844,885

2,192.507
1,894,546
204,040
203,828
829.800
805,865

6.702.449
6,101.170

3,059
--712

--4,337
--6.297
21.162
14.642

283.325
258.845
44.084
56.535

587.401
633,523
563.353
549.705
656.244
392.175
64,515
48,328

639.414
568,259
166.986
122,226

1,737,741
1.458.758

32,149
28,918

451,305
381.872
40,086
39.591

518,148
436.115

706,099
128,614
4.339

-40:359
-453.194
-329.015

155,073
154,741

1.943,239
2,016,852
1,097.236
712.401

9.052.669
7.321.946
772.302
198,775

9.690.023
3,708,8114

2,718015
2,521,256

43,186
16.330
49,579

-10.314

Companies.

Gross Net after
Earnings. Taxes.

Fixed
Charges.

Balance.
Surplus.

Union El IA & Sept '25 1,259.067 *327,272 109.819 217.453
Power Co '24 1,198,894 *346,785 128,548 218.237

9 mos ended Sept 30 '25 11.529,293 *2.987,628 1.010.051 1,977,577
'24 11,110.030 *3.033,672 850.225 2.183.447

United Gas & Oct '25 1.240.437 *424.187 138.633 285.554
El Corp '24 1.151,529 *369.528 135.888 233,640

12 mos ended Oct 31 '25 14,380,535 *5,156.340 1.678.629 3,477.711
'24 13.459.318 *4,751.887 1.627.083 3,124,804

West Ky Coal Co- Sept 494 746 '54.197 30.178 24,019:25
St bernard Coal Co 893.210 *328.262 31,796 296,466

12 mos ended Sept 30 '25 7.084,446 *732.190 336,606 395.584
'24 5.645.995 *765.121 253.883 511.238

Wisconsin El Pr Co Sept '25 135.039 c94 ,073 44.511 49.562
'24 109.877 0110.409 45.796 64.613

9 mos ended Sept 30 '25 1,194,891 0858,831 401.610 457.221
'24 1.123.014 0893.035 461.610 431.425

Wisconsin Gas & Sept '25 425,432 *06.866 24.740 72,117
Elec Co '24 379.329 *c89.248 25,304 63,944

9 mos ended Sept 30 '25 3,649,274 *e840.185 242.573 597.612
'24 3,311,040 *c765.870 230.617 535.253

York Utilities Co Oct '25 13,229 41-1,694 83.876 -5.570
'24 12,093 *5-513 84.018 -4,531

10 mos ended Oct 31 '25 152.074 *56.751 840.490 -33.739
'24 151.707 *17,581 840.765 -33,184

* Includes other income. e After depreciation. I Before taxes. k In-
cludes taxes.
g Includes depreciation. I Includes dividend on preferred stock of sub-

sidiary companies in hands of public.

New York City Street Railways.
Gross

Revenue.
Companies.

Brooklyn City Sept '25 957.543
'24 970.391

9 mos ended Sept 30 '25 8.662,109
'24 8,886,406

Brooklyn Heights Sept '25 1,560
(Receiver) '24 1,560
9 mos ended Sept 30 '25 14.340

'24 37.866
Brooklyn Queens Sept '25 211,944
County & Sub '24 210.951
9 mos ended Sept 30 '25 1,931.776

'24 1,897,629
Coney Island & Sept '25 244.776
Brooklyn '24 244.741
9 mos ended Sept 30 '25 2,205.120

'24 2,235.267
Coney Island & Sept '25 14.246
Gravesend '24 12.378
9 mos ended Sept 30 '25 113.745

'24 112,824
Nassau Electric Sept '25 506.057

'24 499.739
9 mos ended Sept 30 '25 4,492.283

'24 4,402,254
South Brooklyn Sept '25 116.009

'24 109.118
9 mos ended Sept 30 '25 1,129,408

'24 944.451
Manhattan Bridge Sept '25 19,746
3c Line '24 21,682
9 mos ended Sept 30 '25 187.244

'24 201.176
Interboro Rapid Transit System-
Subway Div Sept '25 3.048,684

'24 3.035.301
9 mos ended Sept 30 '25 29.910.817

'24 28.826.242
Elevated Div Sept '25 1.503,618

'24 1,563.991
9 mos ended Sept 30 '25 14.251,941

'24 14.320,624
New York Sept '25 2.504,737
Rapid Transit '24 2.406.610
9 mos ended Sept 30 '25 23,381.230

'24 21.734.344
Third Avenue Sept '25 1.210.829
Ry System '24 1.198.371
9 mos ended Sept 30 '25 10,839.664

'24 11,012.045
New York Rys Sept '25 673.387

'24 735.137
9 mos ended Sept 30 '25 6,382,594

'24 6,631,628
Eighth Avenue Sept '25

'24 95.312
9 mos ended Sept 30 '25 801,016

'24 878,748
Ninth Avenue Sept '25 42,674

'24 40,143
9 mos ended Sept 30 '25 361.189

'24 351,819
N Y & Harlem Sept '25 100.465

'24 112,256
9 mos ended Sept 30 '25 469.552

'24 1,086,449
Second Avenue Sept '25 88.424

(Receiver) '24 91.036
9 mos ended Sept 30 '25 769.874

'24 827.390
N Y & Queens Co Sept '25 69.144

(Receiver) '24 64,728
9 mos ended Sept 30 '25 604,097

'24 435,308
Steinway Rys Sept '25 62,262

(Receivers) '24 61.730
9 mos ended Sept 30 '25 551.067

'24 623.777
Long Isld Electric Sept '25 39.980

(Receiver) '24 34.736
9 mos ended Setp 30 '25 333.553

'24 307.911
N Y & Long Isld Sept '25 47,335

(Receiver) '24 41,526
9 mos ended Sept 30 '25 376.705

'24 339,399
Ocean Electric Sept '25 33.414

'24 31.853
9 mos ended Sept 30 '25 274.197

'24 279.014
Manliat & Queens Sept '25 36,350

(Receiver) '24 33.500
9 mos ended Sept 30 '25 313,714

'24 291,198
Richmond Lt & Sept '25 54.069

RR '24 65,644
9 mos ended Sept 30 '25 596.448

'24 614,145

Wet
Revenue.

184.761
165.548

1,574,671
1,759,402

7,119
7,544

61,914
47.604
37.772
15.509

156:121
404.413
66.792
58.462

398.231
570.692

5.264
3,001
22,045
27.339
94,142
109.250
711.370
824,372
44,775
37.203
358,998
272.429

1,908
720

6.723
12,260

1,249.971
1,325.612

12.808,003
12,369.624

394.671
439.552

3,837,770
3.959.956
807.079
746.810

7,683.770
6.555.368
238.199
221.374

1.933.929
2,000.819
151.191
185.320

1,164.356
700,886
--2.330
--2.752
-64.437
-10,199

1,631
--3.423

--112.813
--60,930
114,305
128.773

1.006.476
1,108,954

7.605
10,511
32.502
68.339
14.580
14.870
08.272
83,163
6.925
5.725

50.554
43,827
13.747
1,767

72.452
--900
7,872
5,325

53.318
44,733
8,032
8,068

80.676
106,935
10.170
6,323
74.095
55.235
--348

-3,378
9,701

62.402

Fixed Net Corp.
Charges. Income.

61.317 123.444
36.791 128,757

451.644 1.123.027
365.318 1.394,084
57.953 -50.834
57.954 -50.410
521.603 -459.689
522.816 -475,212
53.393 --15.621
52.027 --36.518

475.779 --318.858
473.007 --68.594
31,125 35.667
27,586 30.876

287.153 111.078
250.830 319.862
13.584 -8.320
13.590 -10.589

122.278 -100.233
122.362 -95,023
92,636 1.506
92,483 17.467

838,294 --126.924
831.181 --6.809
27,645 17,130
26.408 10.794
239.530 119.468
217.239 55.190

344 1.564
296 424

2,812 3.911
2,590 9,670

1,093.705 156.265 •
1.065.486 260.126
9.750.306 3,057.696
9,549.520 2.820.104
697.728 --303.057
690.541 --250,989

6.211.566 -2.373.796
6,138.782 -2.178.826
502.646 304.433
488.286 258.524

4.483.270 3.200.500
4,348.871 2,206.497
223.587 14.612
224.949 --3.574

1.998.265 -64.336
2,018.782 --17,963

89.615 61.576
210.427 --25.107

1,268,590 --104.234
2,310,970--1,710.084

2,125 --4.455
2.925 ---5.677
19.008 ---8.3.446
87.680 ---97.879
3.847 -2,216
3.682 -7.105

35,609 -148,422
22,460 -83,390
50,177 64,128
49,548 79,225

453,575 552,901
463.619 643.335
17,298 -9.693
17.528 -7.017

145.965 -113.463
166.879 -98.540
24.933 --10,353
25,712 --10.842

225.951 --127.679
241.421 --158,253

4.321 2,604
4,296 1,429
39.982 10,572
38,825 5.002
4.542 9.205
5,150 -3.383
36.911 35.541
36.270 -37.179
6.399 1.473
4.522 803
57.802 --4.484
58.123 --13.390
6.634 1.398
6.179 1.889
54.866 25.810
53,773 53.162
9.892 278
10,059 -3,736
89.118 -15.023
82,082 -24.847
11,214 --11,562
10,477 --13,856

102.430 --92.729
85,147 --22.745

*Includes other income.
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FINANCIAL REPORTS

Annual, &c., Reports.-The following is an index to al
annual and other reports of steam railroads, public utilities,
industrial and miscellaneous companies published since and
including Nov. 7 1925.

This index, which is given monthly, does not include
reports in to-day's "Chronicle."

Boldface figures indicate reports published at length.
Steam Roads- Page.

Illinois Central RR 2399
Southern Railway 2270
Virginian Railway 2400
Public Utilities-

Amer. Lt. & Trac. Co. (& Subs.) 227O
American Water Works & Electric
Co., Inc. (dr Subs.) 2270, 2519

Associated Gas & Electric Co_2267, 2289
Bell Telephone Co. of Pennsylvania_2270
Boston Elevated Ry. Co 2270
Brooklyn-Manhattan Transit Corp_2515
Canadian Western Natural Gas

Light, Heat & Power Co., Ltd__ _2519
Cities Service Co 2519
Consolidated Gas Electric Light &
Power Co. of Baltimore 2271

Consumers Gas Co. of Toronto__  2519
Continental Gas & Electric Co 2271
Duquesne Light Co 2271
Eastern Massachuetts Street Ry__ _2401
General Gas & Elec. Corp. (dr Subs.) 2271
Georgia Ry. & Power Co 2520
Gulf Public Service Co 2272
Hackensack Water Co 2402
Hamburg Electric Co 2272
International Ry. Co.. Buffalo, N.Y.2402
Interstate Public Service Co 2272
Kamistiquia Power Co., Ltd 2402
Lake Shore Gas Co 2273
Madison (Wis.) Gas & Elec. Co_ _ _ _2273
Middlesex & Boston St. Ry 2402
Midland Utilities Co 2402
Minneapolis Gas Light Co 2273
New York Interurban Water Co__ _2274
North American Co 2274
Northern Canada Power, Ltd 2521
Northwestern Utilities, Ltd 2521
Ohio Power Co 2274
Pacific Gas & Electric Co 2403
Pittsburgh Brewing Co 2515
Portland Electric Power Co 2404
Public Service Corp. of N. J. (and

subsidiaries)  2274
Rapid Transit in New York City__ _2522
Rhine-Westphalia Elec. Pow. Corp_2404
Southern Cities Utilities Co 2274
Southern Gas & Power Corp 2404
Southern Ohio Electric Co 2522
Southwestern Bell Telephone Co__ _2275
Third Avenue Ry. System_ _ _2275, 2515
United Light & Power Co. & Subs_ _2405
Virginia Electric & Bower Co 2275
West Penn Power Co 2405

Industrials- Page.
Ahumada Lead Co 2523
American Bosch Magneto Corp 2276
American Steel Foundries 2276
American Type Founders Co 2397
American Window Glass Machine Co2276
Amoskeag Co 2276
Amoskeag Mtg. Co 2276
Anglo-American Corp. of South

Africa, Ltd 2406
Archer-Daniels Midland Co. & Subs.2406
Art Metal Construction Co 2276
Atlas Tack Corp 2276
Baer, Sternberg & Cohen, Inc.,
St. Louis 2276

Barnhart Bros. & Spindler 2406
Banisdall Corp 2277
(E. P.) Beaumont, Inc., Buffalo,
N. Y 2406

Bibb Mfg. Co 2406
Blase-Knox Co 240(r
(Sidney) Blumenthal & Co., Inc__ _2524
(Richard) Borden Mfg. Co 2524
Border City Mfg. Co 2524
Briggs Mfg. Co 2407
Butte dr Superior Mining Co 2277
California Petroleum Corp._ _2277, 2107
Canadian Connecticut Cotton Mills,
Ltd  2277, 2407

Canadian Paperboard Co., Ltd_ _ _ _2407
Central Steel Co 2277, 2407
Central Teresa Sugar Co of Md__ _2277
Chace Mills. Fall River 2407
Colorado Fuel & Iron Co 2278
Columbian Carbon Co 2278
(John T.) Connor Co 2278
Consolidated Cigar Corp 2278
Continental Mills, Boston 0408
Coty, Inc 2525
Covert Gear & Mfg. Corp 2278
Cuba Cane Sugar Corp 2268
Cunard Steam-Ship Co., Ltd 2408
Davis Industries, Inc 2524
Davis (Cotton) Mills 2278
Dodge Brothers, Inc 2278, 2408
Dubilier Condenser & Radio Corp_ _2278
Dun Co Inc N.Y 2408
Electric Auto Lite Corp 2526
Equitable Office Bldg Corp 2279
(The) Fair 2526
Fairbanks Co. (dr Subs.) 2408
Famous Players Canadian Corp.,Ltd2409
Federal Motor Truck Co 2409
Ferguson-McKinney Mfg. Co. of

St. Louis 2409
Fleischmann Company 2279
Flint Mills 2409
Foundation Co 2410
Fox Film Corporation 2410
Fox Theatres Corporation 2526
Freeport Texas (Sulphur) Co 2280
(Wm.) Frelhofer Baking Co., Phila. _2270
(Chas.) Freshman Co.. Inc_ _2280, 2527
General Cigar Co., Inc 2280
General Refractories Co 2410
Gimbel Brothers  22811
Ginter Co.. Boston 2280, 2527
Goodyear Tire & Rubber Co. of Can-
ada. Ltd 2280, 2411

Gould Coupler Co 2280
Granby Consolidated Mining, Smelt-
ing & Power Co., Ltd 2280

(F.' & W.) Grand 5-10-25-Cent
Stores. Inc 2280

Granite Mills. Fall River 2411
(W. T.) Grant Co 2411

Industrials (Conanued)- . Page.
Hathaway Manufacturing Co 2528
Hayes Wheel Co. (A: Subs.) _ _ _2280, 2528
Hayttan Corporation of America...2528
Flecla Mining Co 2528
(Chas. E.) Hires Co., Philadelphia_2280
(A.) Hollander & Son, Inc., Newark,
N. J 2281

Ingersoll-Rand Co 2411
International Cement Corporation 2411
International Nickel Co 2281
International Paper Co 2411
Jessup & Moore Paper Co. (Mass.) _ _2528
Jones Bros. Tea Co., Inc 2412
(George) Kern, Inc., New York City.2281
Kerr Lake Mines, Ltd 2398
King Philip Mills 2412
(G. R.) Kinney Co., Inc 2282
(S. S.) Kresge Co 2282
(S. H.) Kress & Co 2412
Lee Rubber & Tire Corp 2412
Lincoln Mfg. Co 2282
Lion 011 Refining Co 2282
Loew's Incorporated (& Subs.) 2514
Loustana Oil Refining Co 2282
Luther Mfg. Co 2282
McCrory Stores Corp 2282
McKinnon Industries, Ltd., St.
Catharines, Out 2412

Mack Trucks, Inc 2282
Marlin-Rockwell Corp 2529
Mason Tire Sr Rubber Co 2530
Mead Pulp & Paper Co 2282
Merchants Mfg. Co 2412
Mergenthaler Linotype Co 2530
Metropolitan Chain Stores, Inc__ _ _2412
Mexican Seaboard Oil Co 2413
Montgomery Ward & Co 2283
Moon Motor Car Co 2283
Motion Picture Capital Corp 2530
Moto-Meter Co., Inc 2530
Motor Wheel Corp 2283
Mullins Body Corp 2283. 2413
National Dairy Products Cor8.2413, 2530
National Department Stores, Inc_ _ _2414
National Dept. Stores Realty Corp_2283
National Distillers' Products Corp_ 2283
National Mortgage Co. of Bait 2283
National Paper & Type Co 2414
National Tea Co 2414
Nevada Consolidated Copper Co. _ _2414
New Jersey Zinc Co 2283
North American Cement Corp 2531
Norwalk Tire & Rubber Co 2414
Oil Well Supply Co 2414
Ontario Silver Mining Co 2414
Oppenhelm, Collins & Co., Inc_ _ _2284
Overman Cushion Tire Co.,Inc.2281,2414
Owens Bottle Co. (& Subs.) 2284
Pacific Coast Co 2284
Pacific Oil Co 2531
Packard Motor Car Co 2267
Paige-Detroit Motor Car Co. _2284, 2'415
Panhandle Prod & Ref. Co 2531
Parker Mills. Fall River 2414
Parker Pen Co., Janesville, Wis._ _2284
Penn Seaboard Steel Corp 2415
(J. C.) Penney Co., Inc 2284
Pennok Oil Corp 2415, 2531
Pennsylvania Coal & Coke Corp.
(& Subs.) 2284

Peoples Drug Stores, Inc 2531
Pepperell Mfg. Co 2284
Phila. & Reading Coal dr Iron Co_ _2531
Pittsburgh Transportation Co 2532
Postum Cereal Co 2415
Ray Consolidated Copper Co 2532
Real Silk Hosiery Mills, Inc 2532
Reo Motor Car Co 2532
Replogle Steel Co 2285
Reynolds Spring Co 2285, 2416
St. Louis Car Co 2285
Santa Cecilia Sugar Corp 2416
Scott Paper Co 2416
Sears, Roebuck & Co 2286
Seneca Copper Mining Co 2533
Shattuck-Arizona Copper Co 2533
Sheffield Farms Co., Inc 2416
SheffieldSteelCorp ,ICansasCity,Mo.2286
Shell Union Oil Co 2286
Sherwin-Williams Co 2416
(Isaac) Silver & Bros. Co., Inc 2286
Simmons Co 2416
Simms Petroleum Co. (Inc.) 2417
Skelly Oil Co 2417
(A. 0.) Smith Corp 2417
South Porto Rico Sugar Co 2398
(A. G.) Spalding Bros 2417
Splitdorf-Bethlehem Electrical Co. .2533
Stafford Mills 2513
Stevens Mfg. Co 2533
Stewart-Warner Speedometer Corp_2533
Sun Oil Co 2417
Superior Oil Corp 2418
Symington Co 2287
Tech Food Products Co 2533
Telautograph Corp 2287
Transcontinental Oil Co 2418
Transue Az Williams Steel Forg-
ing Corp 2287

Trumbull Steel Co 2418
Tulip Cup Corp 2287
Union Cotton Mfg. Co 2287
Underwood Typewriter Co 2418
United Biscuit Co. (Del.) 2534
United Drug Co., Boston 2268
United Oil Co 2534
United Publishers Corp., N. Y 2534
United States Hoffman Machinery
Corp. (de Subs.) 2288

U.S. Realty & Impt. Co 2288, 2410
Utah Copper Co 2419
Ventura Consolidated 011 Fields
(& Subs.) 2419

(V.) Vivadou Inc 2288
Weston Electrical Instrument Corp .2535
Wickwire Spencer Steel Co 2535
(W. A.) Wieboldt & Co., Chicago_2535
(F. W.) Woolworth Co 2288
Yale & Towne Mfg. Co 2288
Youngstown Sheet & Tube CO 2535

Brown Shoe Co., Inc., St. Louis.
(Annual Report-Year Ended Oct. 31 1925.)
INCOME ACCOUNT FOR YEARS ENDED OCTOBER 31.

1924-25. 1923-24. 1922-23. 1921-22.
Net sales of finished prod-
uct to customers____ 331,075,667 $28,926,632 $29.437,759 $27,191.698

Deduct-Coat of mall,
labor & sell., admin. &
gen. exp., incl. deprec
& interest charges, bad
debts, &c $28,668.941 $27,358,295 328.034,383 $25,801.898

Est. Fed'I & State taxes_ 354.550 196,800 176,000 100.000

Net profit  $2,052.177 $1,371.537 $1,227,376 $1,289,799
Add-Previous surplus_ 2,953.823 2,206.806 1,382,522 459.698
Sundry surplus credits 142.613 42,284 106,683

Total surplus  $5,148,613 $3,620,627 $2,716.581 *1.749,497
Deduct-Pref. divs. (7%) $320,224 3331.188 $342.650 $366,975
Common dividends  336,000 335.616 167.126

Profit & loss, surplus_ $4,492.390 $2,953,823 $2.206,806 $1,382,522
BALANCE SHEET OCTOBER 31.
1925. 1924.

Assets- $ $
Real estate, bldgs.,
mach., eq't, &c_a2,096,092 1,628,753

Lasts  bl 1
Trade names, &c  4,966,365 4,956,365
Securities, &c_ _ _ _ 161,335 181,254
Cash  591,848 777,170
Accts. receivable  ,7,106,611 7,378,379
Prepaid purch.,&c. 31,193 12,761
Inventories . 7,154,274 5,977,928
Prepaid int., ins.,

licenses, &c... _ 1 1

1925. 1924.
Liabilities-

Preferred stock_c4,537,500 4,675,000
Common stock__ 8,400,000 8.400.000
Notes payable_ _ _ _ 1,950,000 2,750.000
Accounts payable...1,798,025 1,391,789
Accrued accounts_ 44,806 40,000
Reserve for taxes
& contingencies_ d885,000 712,000

Surplus  4,492,390 2,953,823

Total (each side) ..22,107,72i 20,922.613
a After deducting $1,342,865 for depreciation. b After deducting

$1.160,737 for depreciation. c After deducting *1,462.500 Preferred stock
retired and canceled. d The reserve for Federal taxes provided in this
balance sheet is subject to adiustment upon final determination by the
Government of the company's liability therefor.-V. 121, p. 2524, 2277.

United Rys. of the Havana and Regla Warehouses, Ltd.
(Annual Report-Year Ended June 30 1925.)
INCOME ACCOUNT FOR YEARS ENDING JUNE 30.

Receipts- 1924-25. 1923-24. 1922-23. 1921-22.
Passenger  £1,350.973 £1,253.340 £1,150.114 £1,190.888
Private trains  5.786 3.460 1.710 1,407
Mail and express  199.438 193.024 175.335 170,251
Sugar traffic  1.392.972 1,077,856 882.082 1,133.471
General goods  1,429.340 1,256 .725 1,118.055 935.610
Live stock  36.242 44,621 44,896 45,543
Sundry receipts, 548.865 467.067 393.340 416.780

. Total receipts  £4.969.617 £4,296,094 £3,765,534 £3,893,949
Expenses-

Maintenance  £1 ,078,461 £879.019 £883,548 £958,704
Transportation   1,607,975 1.486.480 1,280.457 1,439,325
Miscellaneous  372.798 323.049 299,258 331.928

Total expenses  £3,059,235 £2,688,548 £2,403.264 £2,729,956
Net revenue  1.910.382 1,607.546 1,302.270 1,163.993
Int. & divs. on invest'ts_ £117.403 £100,302 £114.886 £60,264
Coupons due & accr. on

bds. of Hay. Cent. RR 87,268 87,268 87.268 87.268
Profits from Regla ware-

houses, &c.. property_ 46.232 32,642 20.829 63,541
Gain in exchange  21,497 188,281 54,555 218,473
Transfer, &c., regis. fees 656 617 509 428
Annual paym't in respect
of lease ()Mariana° Ry deb.4 .000 deb.4,000 deb .4.000 deb .4,000

Gross income  £2.179,438
Deductions-

Int .on Un.Rys.deb.&stk £449,205
Int. on Cuban Central
deb. stock  86.209

Sink. fds. (Un. Rys. &
Cuban Cent.)  43,425

Div. on 5% Cum. Pf.stk 177.713
Ordinary dividend. (755 %)491.763
Prov. for payment under

roll ing stk ..h ire agreem 149.029
Rent chges. pay. in Cuba
British St Cuban taxos.._ 310.025
Ann. stamp duty on stk_ 10.868
Spec. def. maint. acct...

£2,012,656

£450,146

87.131

42.569
177.713

(7)458,979

155,306

262,475
10.870

£1,576,317

£450.998

88.592

40,856
177.713

(6)393.410

167,756
4

236,000
11,010

105.000

£1,589,968

£423,992

118.699

37,601
177.713

(4)262,273

166,516
218

319,000
11.301

Surplus for year  £461,203 £367.467 gclef 95.022 £72,666
Total prof. & loss. stir... £958.003 £846,800 £479.334 £574.35$

BALANCE SHEET JUNE 30 (EXCHANGE TAKEN AT $4.86 to C.
1925. 1824. 1925. 1924.

Assets- £ g LiaMlities- £ £
Property account Ordinary stock.- - 6,648,494 6,548,397

Prey. June 30...25.489.523 21,325,449 Ordinary shares__ 30 30
Add-Expend.year 141,060 163,675 Def'd ord'y stock_ 510,651 503.651
Disc, on debenture 5% cum. Pref. stk. 3,554,262 3,541,062

issues 
Commission on de- 

352,144 352.144 5% Irred. Deb. stk 
(1906)  

6,537,807 0.637,753

benture sales_ 179,100 179,100 do retained to
1st M. 5% bonds cony, old bds_ 48,800 55,560
and corn. stock 4% Red. Delis _ . _. 1,281,455 1,281,455
of Havana Cent. 4 ,t,5 % Red. Debs.
RR.Co.(held for to bearer  910,045 920.348
4% debentures 514 % Cuban Cent.
as security) - - __ 1,792.107 1,785,106 Deb. stock  1,165,744 1,158,197

Prems. upon cony. 434% Cuban Cent.
(1906)  225,737 225,737 Debs. to bearer. 557,100 579,500

Exp. of hire-purett. 4 % Western Deb
agreement   99,536 99,136 stock  680,187 680,187

Investmls at cost_ 1,189.332 1,189,332 Sundry red. delis_ _ 229,473 194,317
Materials, &c_ _ 850,998 801,297 Share cap. tamable
Sundry debtors & In amalgamation 8,313 21,610

debit balances__ 823.491 770,384 Prem .on Cap .issue 23,795 23,704
Temp'y invesrts in Guban Roll. Stock

British Govt. sec 643.695 408,925 Co. payle under
Cash in Havana 15-yr. 736% hire
and London_ _ _ _ 894,888 1,085,612 purch. agreeml. 864,197 946,502

*Sundry creds.,drc. 2,685,928 2,586.688
Debenture interest 200,277 197,441
Dividends   106,120 105.993
Reserve account  1,199,617 1,219,617
Gen.renewal res've 340,911 157,541
Insurance account. 80,000 80,000

  Equal. of diva. acct 300.000 300,000
Total (each side)28,681,211 28,386,296 Net rev. acct. bal. 958,003 846,800
• Note.-There is a contingent liability In respect of the guarantee of

£1,011.300 5% 10-year bonds of the American Cuban Estates Corporation.
-V. 119. p. 2403.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.
Repair of Freight Cars.-Class I roads on Nov. 1 had fewer freight cars

In need of repair than at any time since February 1924, although the number
of cars loaded with revenue freight this year has been the greatest on
record, according to reports filed by the carriers with the Car Service
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Division of the American Railway Association. The number in need of
repair on Nov. 1 as 165,481. or 7.1% of the number on line. This was a

'decrease of 8,725 under the number on Oct. 15 and 25,062 cars under the
number in need of repair on Nov. 1 last year, at which time there were
190.543. or 8.2%. Freight.cart in need of heavy repair on Nov. 1 totaled
127,680, or 5.5% , a decrease of 8,102 compared with Oct. 15. Freight
cars in need of light repair totaled 37.801, or 1.6%, a decrease of 623
compared with Oct. 15.
New Equipment.-Class I roads during the first ten months this year

placed in service 119,243 freight cars, according to reports filed by the.
carriers with the Car Service Division of the American Railway Association.
This was a decrease of 18,126 under the number installed during the cor-
responding period last year and 36.629 less than during the same period
in 1923. Of the total number installed during the ten months period this
year, 5,428 were placed in service during the month of October, including
2.086 box cars, 1,670 coal cars and 465 refrigerator cars. Freight cars
on order Nov. 1 this year totaled 24.606, compared with 40,760 on the
same date last year and 48.571 in 1923. Class I roads during the first
ten months in 1925 placed in service 1,492 steam locomotives compared
with 1.770 during the same period last year and 3,371 during the corre-
sponding period in 1923. The same roads on Nov. 1 1925 had 218 loco-
motives on order, compared with 358 on the same day last year and 942
two years ago. During the month of October this year 150 locomotives
were installed in service.
These figures as to freight cars and locomotives include new, rebuilt

• and leased equipment.
Car Surplus.-Class I roads on Nov. 7 had 103.969 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 7,650 cars under the number reported
on Oct. 31. Surplus coal cars in good repair on Nov. 7 totaled 37.726, a
decrease of 5.223 cars within approximately a week while surplus box cars
In good repair totaled 47,239. a decrease of 2,263 during the same period.
Reports also showed 11.425 surplus stock cars, an increase of 467 over the
number reported on Oct. 31 while surplus refrigerator cars totaled 1,281,
a decrease of 264 compared with the previous period.
Car Shortage.-Practically no car shortage is being reported.
Matters Covered in "Chronicle" Nov. 21.-(a) Demand for restoration of

war wages by trainmen and conductors, p. 2456. OA Revenue freight
tonnage still running above 1.000.000 cars a week. p. 2461.

Asherton & Gulf Ry.-New Control.-
See New Orleans Texas & Mexico Ry. below.-V. 120. p. 2681.

Atlantic Coast Line RR.-Brunswick & Western Interest.
Interest of 5% for the year ending Dec. 31 1925 has been declared on the

income bonds of the Brunswick & Western RR., payable on or after Jan.
2 1926 upon presentation of bonds at the office of the Safe Deposit & Trust
Co. of Baltimore, Md.-V. 121. p. 2516. 2398.

Boston & Maine RR.-I.-S. C. Commission Decision on
Application to Abandon Certain Branch Lines in Massachusetts.
The I.-S. C. Commission on Nov. 9 issued certificates authorizing the

company to abandon its South Reading branch in Middlesex and Essex
counties, a part of its Lawrence branch in Essex County. and parts of its
Lowell & Lawrence and Salem & Lowell branches in Middlesex and Essex
counties. Mass.
The application of the company for authority to abandon its Newburyport

branch in Middlesex and Essex counties, Mass., was dismissed by the
Commission without prejudice.

The report of the Commission says in substance:
The applicant represents that the lines for which abandonment is sought

are unprofitable, and that its financial condition will not permit of their
continued operation. It proposes to provide through the Boston & Maine
Transportation Co. a substitute motor bus and truck service where the
conditions warrant such service.
(a) South Reading Branch.-By its application filed Jan. 14 1925 the

applicant seeks authority to abandon its so-called South Reading branch,
Which extends from Wakefield Center to Peabody, 8 miles, all in Middlesex
and Essex counties, Mass. The applicant estimates the annual operating
revenues and expenses, based upon the operating results for November and
December 1924 to be $22,405 and $61.294, respectively. Freight revenues
are estimated at $3,899. If the entire system freight revenues from the
branch line traffic were credited to the branch line the total would be
approximately $5,000.
The only incorporated cities or towns on the line are Wakefield. Lynn-

field and Peabody. Wakefield and Peabody are served by other lines of
the applicant and Lynnfield is about 2 miles from West Peabody, a station
on the applicant's Salem & Lowell branch. The tonnage originating at
and destined to Lynnfield declined from 3,393 tons in 1921 to 466 tons in
1924. Passenger traffic consists of about 60 daily riders, mostly com-
muters using the stations of Lynnfield and Montrose, and going to and
from Boston; and about 225 factory hands at South Peabody and Hunt-
Rankin who travel to and from Peabody, a distance of 2 or 3 miles. If the
line be abandoned the Boston & Maine Transportation Co. has in con-
templation the operation of through buses between Peabody and Wakefield
In the same number as trains are operated at present, with additional
buses between Lynnfield and Wakefield. This proposed service Is intended
to supply facilities for all travelers excepting the factory hands going to
and from South Peabody and Hunt-Rankin. who have access to a nearby
trolley line.

Although this branch line has been in operation for 75 years it has failed
to develop any substantial volume of traffic. The competitive reasons
which induced its construction have long since disappeared. Upon the
facts presented we find that the present and future public convenience and
necessity permit the abandonment by the applicant of its so-called South
Reading branch in Middlesex and Essex counties. Mass.
(b) Lawrence Branch.-By its application filed Jan. 14 1925. the applicant

seeks authority to abandon that portion of its so-called Lawrence branch
extending from Danvers to North Andover, 15 miles, all in Essex County,
Mass.
The territory immediately adjacent to this line is well served by highways

and by a through eh ctric line which parallels the branch between Danvers
and Middleton on the south end, and is not over 1 Si miles from it at any
point on the north end. The only township served exclusively is Middleton,
which has a population of about 1,200.
The applicant estimates the annual operating revenues and expenses,

based upon the operating results for Nov. and Dec. 1924 to be $25.198
and $110,337, respectively. The estimated annual freight revenue is
$3,934. It is claimed by the applicant that if its entire system revenue
from freight traffic originating or destined to points on the branch line
were credited to the branch, it would increase the total branch revenue by
about $69,000, which would leave a deficit from operation of about $25,000.
The number of passenger tickets sold at points local to the line has

progressively decreased from 38,568 in 1920 to 16.836 in 1924. and thel
receipts therefrom have declined from $18,049 to $10.962. Total annual
revenues from passenger traffic are estimated by the applicant at $21.233It is testified that the average number of passengers making round trips
daily is about 248. The record affords no assurance that future operations
of the line would show a more favorable return. Upon the facts presentedwe find that the present and future public convenience and necessity permitthe abandonment by the applicant of that portion of its so-called Lawrence
branch in Essex County, Mass.
(e) Lowell & Lawrence and Salem Lowell Branches.-By its application

filed Oct. 2 1924 the applicant seeks authority to abandon (1) that portion
of its Lowell & Lawrence branch extending from Pike's Siding in the city
of Lawrence, to the point of switch at Tewksbury Junction. a distance of
5.2 miles (2) that portion cf its Salem & Lowell branch extending from a
point in the town of Wilmington to the piont of switch at Tewksbury
Junction, a distance of 3.2 miles, in Middlesex County. and (3) that portion
of its line in the town of Tewksburg extending from the point of switch at
Salem Junction to the point of switch at Lawrence Junction. a distance
of .42 of a mile.

Passenger service on both lines was discontinued in August 1924. Theapplicant estimates that the proposed abandonment will enable it to effect
a saving in operating expenses of $26.140 a year. The elimination of a
signal tower at Wilmington Junction is expected to increase the annual
saving to about $35.500.
Upon the facts presented we find that the present and future public con-

venience and necessity permit the abandonment by the applicant of the lines
of railroad in Essex and Middlesex counties, Mass.
(d) Newburyport Branch.-In dismissing the application of the company

'to abandon its so-called Newburyport branch, which extends from the point
of switch at Water Street, Wakefield Centre, in a general northerly dine-

tion to the point of switch at Merrimack Street, Newburyport, a distance of
29.90 miles, the Commission said:
"Since the hearing was held the applicant in co-operation with the inter-

ested communities has undertaken to continue operation of the line with a
reduced train service and plans to effect all possible econonies in an endeavor
to eliminate or materially reduce the losses from operation. This arrange-
ment has the approval of the Chairman and member of the Department of
Public Utilities of Massachusetts who sat in the case. Under these cir-
cumstances it would appear that further consideration of the instant ap-
plication is unnecessary. The application will be dismissed without preju-
dice."

Abandonment of Certain Branch Lines in New H ampshire.-
The I.-S. C. Commission on Nov. 3 issued a certificate authorizing the

company to abandon its Manchester-Milford branch in Hillsborough
County. its Bethlehem branch in Grafton County, and its Belmont branch
In Belknap County, N. H.
The Commission, however, denied the application of the company for

authority to abandon its North Weare branch in Hillsborough and Merri-
mack counties, its New Boston branch in Hillsborough County, its Keane
branch In Hillsborough and Cheshire counties, and the Peterborough
Railroad in Hillsborough County, N. H.

The report of the Commission says in substance:
The applicant represents that all of these branch lines were originally

built by other railroad companies for competitive or other reasons which
no longer justify their existence; and that motor transportation, while act-
hag adversely upon their traffic, at the same time provides a substitute
means of transportation. The proposed abandonments cover 93.9 miles
of line, of which 15.8 miles is operated under lease and the remainder is
owned. The aggregate loss claimed of at least $225,000 per year due to
operation of this mileage is represented to be a serious handicap upon the
applicant's effort to earn a fair return and to recover good credit. The
company is making a study of all its branch lines with a view to discontinu-
ing those which may be shown to be unprofitable.

It is contended by the applicant that the substitute bus and truck service
proposed through the Boston & Maine Transportation Co. will minimize
local inconvenience resulting from discontinuance of steam operation, and
that the broader interests of the Boston & Maine and the whole section
which it serves should be the controlling element in considering these eases.

Applications similar to these have come to us from every section of the
United States. A number have come from New England and the Boston
& Maine has applied for authority to abandon lines in several of the States
in which it operates. Applications for abandonment of steam railway oper-
ation appear to be only one of the many indications of disturbance result-
ing from the advent of the automobile and other new industrial forces.
The steam railroad is laboring under conditions which resemble in certain
respects those encountered by the stage coach when the steam railroad came
into the field.

It will be admitted that people are entitled to the best and cheapest trans-
portation they can get, and that they themselves must decide what is beet
and what is cheapest, all things considered. If people prefer to tax them-
selves to build great highways and to use commercial trucks and passenger
vehicles in preference to the steam railroad, they have a right to their de-
cision, but they must also assume the responsibilities, with the attendant
consequences, of that decision.
The people of New England understand the importance to them of the

Boston & Maine RR. This railroad and the people it serves are peculiarly
interdependent and in these abandonment cases there must be kept con-
stantly in view the necessity for the preservation of as much as possible of
the present mileage in the service of the greatest number of the people.
The evidence seems to be conclusive that not a few of the lines which it is
now proposed to abandon should never have been built. Under present
conditions they would not be built. At the time of their projection as in-
dependent enterprises it seems to have been understood that some of them
were built for purely competitive or strategic reasons.
Butof the origin of an existing line, people gather about it

and create for themselves an interest in and a dependence upon it. Under
these circumstances abandonment brings about the kind of hardships with
which it is so difficult to deal. The sufferers in such cases have no redress
against those guilty of the original error, nor were they responsible for that
error. In some of the instant cases the extent of hardship which would
probably follow abandonment would be very gnat, while in other cases it
would be negligible. Differences of opinion exist with reference to the wis-
dors of certain feetures of the Boston & Maine management ter decades past,
but discussion of these matters is unnecessary in this connection. The
important thing is the vitality of the present Boston & Maine system.
Not only New Hampshire. but all New England needs that system. The
serious and difficult problem is how to sustain,both the railroad system and
New England territory as a whole without-andue hardship on particular
local territories. Benefits to the system of particular abandonments must
be weighed against the inconveniences and losses which those abandon-
ments will inflict upon the communities immediately affected. Benefits
to particular communities of continued operation must be weighed against
the burdens and retarding effect of such operation upon the development
of the Boston & Maine system as a whole. A general verdict covering all
of New England. or even a single State. is impossible. Decisions can only
be made properly. wisely and justly on the basis of the facts in each case.
For the purposes of these applications we look upon the Boston 5t Maine

RR. merely as a physical property, as it is now being operated in the inter-
est of the people who live in the territory it serves. Nor can we look upon
the Boston & Maine solely as It now exists. We must have some regard
for what it should be in the future, in order that it may serve the New Eng-
land of the future. We must assume that New England will not only
retain the eminence which it has achieved in the past, but that its future
will surpass this. The terminals at Boston alone require the expenditure
of several millions of dollars in order to serve to the best advantage the com-
merce of New England which exists to-day and which will probably exist
to-morrow. This aspect of the situation must not be overlooked. It is
evident that the road must not be deprived of any legitimate and proper
means of improving its present financial condition to the end that it may
efficiently serve the public and protect the interest of those who have in-
vested in its securities. It Is to the advantage of all the people that its
credit should be improved.
The powers of the respective corporations under the constitution and

statutes of the State of New Hampshire were brought in Issue by the protest-
ants. These questions appear not to be connected with statntss which we
administer, and their determination lies within the jurisdiction of appro-
priate Judicial tribunals.
The individual applications will now be considered.

(1) The North Weare Branch.-By its application filed Dec. 11924, the
applicant seeks authority to abandon the portion of its so-called North
Weare branch extending from a point 200 ft. east of Kelleys Falls Bridge,
Manchester, N. H., in a northwesterly direction in Merrimack and Hills-
borough Counties, a distance of 22.77 miles to Henniker Junction, and
substantially all of its so-called Manchester and Milford branch extending
southerly from Grasmere Junction, a distance of 18.54 miles, to East
Milford, all in Hillsborough County, N. H.
Upon the facts presented we are unable to find that the present and

future public convenience and necessity permit the abandoment by the
applicant of its so-called North Weare branch in Merrimack and Hills-
borough Counties, N. H., between the points described in the application.
(2) The Manchester & Milford Branch.-The Manchester & Milford

branch was built in 1900 by the Concord and Montreal, Boston & Maine
RR., lessee, to block a threatened move of the Fitchburg RR. to reach
Manchester. The reason for its existence disappeared a few months after
it was constructed. All the roads mentioned are now merged in the Boston
& Maine. The book value of the property is stated to be $418,837, as of
Nov. 30 1924.
Upon the facts presented we find that the present and future public

convenience and necessity permit the abandonment by the applicant of its
Manchester and Milford branch in Hillsboroulth County, N. H. our
certificate will provide that it shall take effect and be in force from and after
60 days from the date it is issued.
(3) The New Boston Branch.-By its application filed Dec. 1 1924, the

applicant seeks authority to abandon its so-called New Boston branch, a
leased line, which extends from Parker Station on the North Weare branch
in a southerly direction about 5 miles to New Boston, all in Hill boroug h
County, 

s

Upon the facts presented we are unable to find that the present and
future public convenience and necessity permit the abandonment by the
m

illsicatiguotho6.0eraunt4oninef lease of its so-called New Boston branch in
(4) Thelethlehem Branch.-By its application filed Dec22 1924, the

applicant seeks authority to abandon its so-called Bethlehem 'branch, whichextends in a westerly direction from Bethlehem Junction to Bethlehem, a

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



2634 THE CHRONICLE rvor, 121.
distance of 3.26 miles, all in the town of Bethlehem. Grafton County. N. H.The line, originally narrow gauge, was built in 1881 for summer touristtravel. It came into the ownership of the Boston & Maine in 1919, althoughtheretofore operated under lease. The investment in road is carried on theapplicant's books at $127,928.

Since the introduction of motor transportation the earnings of thisbranch have declined and in 1924 did not exceed $3,500. The presentannual operating loss is estimated by the applicant at $9,664 withoutconsidering taxes, loss and damage, injuries, and general expenses.Upon the facts presented we find that the present and future publicconvenience and necessity permit the abandonment by the applicant ofits so-called Bethlehem branch in Grafton County, N. H.
(5) The Belmont Branch.-By its application filed Dec. 22 1924. theapplicant seeks authority to abandon its so-called Belmont branch, whichextends from Belmont Junction in a general easterly direction to Belmont,a distance of 4.18 miles, all in Belknap County, N. H.The applicant's studies of operations for this branch indicate an annualloss ranging from $12.174 to $12.006 according to the months taken as abasis for computing freight revenue.Upon the facts presented we find that the present and future publicconvenience and necessity permit the abandonment by the applicant of itsso-called Belmont branch in Belknap County, N. H. Our certificate willprovide that It shall take effect and be in force from and after seven monthsfrom the date it is issued.
(6) The Keene Branch.-By its application filed Dec. 22 1924, theapplicant seeks authority to abandon its Keene branch extending fromreentield in a generally westerly direction to Keene, 29.3'5 miles, of which12.52 miles are in Hillsborough County and 16.83 miles in Cheshire County,N. H.
The applicant's study of operation, based on freight traffic of two monthsand expenses estimated from actual costa, indicates total annual grossrevenues to be $61,362, total expenses $146,584, and net annual loss $85,222.If freight revenues were based on sixth month's operations the indicatedloss would be decreased by some $12,000. Taxes and general overheadexpenses were not included.
It appears in this case, as in the case of the connecting Peterborough RR.,that the proposal to abandon rail service now afforded is unjustified underthe present conditions existing in these communities and their industries.In view of the improvement in the applicant's system earnings over previousyears, and of the gradual increase in traffic which, from the evidence, maybe reasonably expected in this territory, the financial prospect as regards.the applicant continuing to operate the Keene branch is not serious. Theeffect of abandonment on all the property and investment in the territoryacilacent to the line would be more or less damaging, if not in many casesdisastrous.
Upon the facts presented we are unable to find that the present and futruepuhlic convenience and necessity permit the abandonment by the Boston& Maine RR. of its Keene branch in Hillsborough and Cheshire counties,N. H., described in the application.

• (7) The Peterborough Railroad.-By its application filed Dec. 22 1924.the applicant seeks authority to abandon the line and facilities of thePeterborough RR.. a leased line extending from Wilton in a northwesterly'direction 10.64 miles to Greenfield, all in Hillsborough County, N. H.The applicant's study of operation, based on freight traffic of two months,and expenses estimated from actual costs, indicates total gross reveneus of$45.000, total expenses of $66,000, and a net annual loss of $21.000. Iffreight revenue were based on six months operation, the indicated net losswould be increased by some 12.000. Rental. taxes and general expenseswere not considered.
Considering the Peterborough RR. as a portion of the continuous routeacross Hillsborough and Cheshire counties by which the latter county andthe City of Keene are afforded rail communication with Concord. thecapital. and Manchester. the largest city, its value and convenience mustbe compared with that of a bus line, but with no trucks for freight, operatedover the State highway between Wilton and Keene. as proposed by applicant.Under all the circumstances it appears that the development of facilitiesfor continuous motor transportation in the section under considerationhas not approached the point where the abandonment of rail service canbe iustified.
The cost of adequate motor facilities would involve delays, expense andinconvenience to the communities greatly out of proportion to the probableloss incurred in operating this line. It may be here noted that the systemearnings of the applicant have materially improved this year, a circum-stance which should be considered in connection with its showing of smallearnings during previous years and its alleged inability to continue operatingthis and other similar branch lines.
Upon the facts presented we are unable to find that the present and futurepublic convenience and necessity Permit the abandonment by the Bostonk Maine RR. of the line and facilities of the Peterborough RR. In Hills-borough County, N. H.

Canadian Pacific to Operate Lines in and Near Canada
Now Leased to Boston & Maine.-
The executive committees of the boards of directors of the Boston &

Maine and the Canadian Pacific have approved an arrangement under which
linen in and near Canada which have been under lease to the Boston &
Maine RR. will be operated by the Canadian Pacific By.
These lines. aggregating 104 miles. extend from Beebe Junction, Que.,

to Lennoxville, Que.; from Beebe Junction to Stanstead. Que.; and from
Wells River, Vt., to Beebe Junction.
In negotiating this arrangement the management of the Boston & Maine

was prompted by the belief that these lines, because of 'their extreme
northerly location, could be operated to better public advantage by the
Canadian road, with resulting operating economies to both roads.-V. 121.
p. 2516. 2399.

Brazil Railway.-Interest Payments.-
Holders of the 5% First Mtge. 60-Year Variable Income Gold bonds

(International Series) have been informed that the variable interest for the
year 1924 will be paid on the English issue at the rate of for each E100
bond, and on the Belgian issue, fcr each bond of frs. 500, 3s. 11d. (subject
to British income tax unless accompanied by affidavit). This interest is
now payable at the Bank of Scotland. 30, Bishopsgate, E.C.2, London,

1against surrender of Coupons Nos. 31 and 32, dated Jan.  and July 11925.
(London "Stock Exchange Weekly Official Intelligence.")-V. 116. P. 175.

Buffalo Rochester & Pittsburgh Ry.-2% Corn. Div.-
The directors have declared a dividend of 2% on the Common stock,

payable Dec. 15 to holders of record Dec. 5. This makes total dividends
for the year on the Common stock 4%. 2% having been paid on Aug. 15last, and compares with regular semi-annual dividends of 2%, paid from
Feb. 1919 to Aug. 1924. inclusive.-V. 121, p. 1674.
• Chicago Milwaukee & St. Paul Ry.-Notice to Depositors
Under Different Committees in Connection with Modification
of Reorganization Plan.-
Kuhn. Loeb & Co. and National City Co., reorganization managers,

in notifying security holders of the modification of the plan and agreement
dated June 1 1925 for the reorganization of the company, state:

Depositors of Preferred stock or Common stock heretofore deposited
under the plan may withdraw such stock on or before Dec. 24 1925, upon
surrender to the depositary or sub-depositary which issued the same, of
their certificates of deposit in negotiable form and upon payment of proper
transfer taxes at the place of withdrawal and also a pro rata share as appor-
tioned by the reorganization managers of the compensation and expenses
of the reorganization managers and of the committee representing such
stock. Every depositor of Preferred stock or Common stock who shall
not so withdraw on or before Dec. 24 1925 shall be deemed to have assented
to the modifications.

Under the terms of the plan and agreement the modifications do not
entitle depositors of bonds to withdraw from the plan.

Securities not already deposited may be deposited under the modified
plan without penalty on or before Dec. 24.

Deposits of Bonds Under Plan as Modified.-
The Roosevelt committee in a notice to the bondholders advises them

that the committee has approved and adopted the plan as modified. Any
depositor of bonds (or certificates of deposit representing bonds) with the
depositary of the Roosevelt committee may, within 30 days from Nov. 21.
file with such depositary notice in writing of dissent from the plan as so
modified. If within the period of 30 days holders of certificates of deposit
of the Roosevelt committee representing 50% of the principal amount of
the deposited securities shall not file notices of dissent from the plan as so
modified, then the plan as modified shall become effective as to all depositors
with the Roosevelt committee who do not withdraw from the deposit agree-

ment. In case the plan as modified shall become effective as above pro-
vided, the committee will publish notice to that effect as provided in the
deposit agreement and any depositor who shall have filed notice of dissent
as aforesaid may, within 20 days after the first publication of such notice,
withdraw from the deposit agreement and, upon presentation and surrender
of his certificates of deposit to the depositary. shall be entitled to receive
the bonds (or certificates of deposit representing bonds) represented thereby.

All bonds not so withdrawn will forthwith be delivered by the Roosevelt
committee to the respective depositaries for such bonds under the plan and
agreement as so modified in exchange for certificates of deposit issued under
the plan and agreement as so modified. The certificates of deposit so
received (and certificates of deposit that may have been already deposited
with the Roosevelt committee) will thereupon be distributed among the
holders of certificates of deposit of the Roosevelt committee in exchange
for the certificates of deposit of the Roosevelt committee and upon presenta-
tion and surrender thereof to the depositary.

Bondholders' Defense Committee Not Entirely Satisfied with
Modified Plan.-
The bondholders' defense committee, Edwin 0. Jameson, Chairman, in

a notice to the holders of junior bonds, says:
The modified plan (V. 121. p. 2516) announced by the reorganization

managers under the Kuhn, Loeb-National City Co. plan is a slight im-
provement on the original plan. However, this committee considers that
it does not substantially meet the objections heretofore made and that.
even as modified, the proposed plan of reorganization requires the security
holders to make unnecessary sacrifices and is particularly inequitable to
the junior bondholders. The modified plan contemplates a still further
modification contingent upon the action of Congress. There are other
contingencies which may favorably affect the treatment which may justly
be accorded security holders.
This committee will continue its efforts to secure a more just and equitable

treatment of the interests it represents and renews its invitation to all
junior bondholders in sympathy with its views to deposit their bonds with it.
The modification of the reorganization plan dated June 1

1925 was outlined in V. 121, p. 2516.
Cincinnati Flemingsburg & Southeastern RR.-Value
The I.-S. C. Commission has placed a final valuation of $151.397 on the

owned and used, and $7.100 on the used but not owned properties of the
company, as of June 30 1917.-V. 86. p. 337.
Combs Cass & Eastern RR.-Abandonment of Part of Line
The I.-S. C. Commission on Nov. 14 issued a certificate authorizing the

company to abandon, as to inter-State and foreign commerce, that part
of its line extending from Cass to Frazer, a distance of 9.08.Mllee, all in
Franklin County, Ark.

Deering Southwestern Ry.-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $453,000 on theowned and used property of the company, as of June 30 1917.
Hartwell Railway (Ga.).-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $122,860 on the

total owned and used property of the corn
V. 66, p. 133. 

pany as of June 30 1916.-

Kansas City & Grandview Ry.-Control.-
See Kansas City Southern By. below.-V. 117, p. 2109.

Kansas City Southern Ry.-Control of IC.C.& G. Ry.-
The I.-S. C. Commission on Nov. 14 approved the acquisition by the

company of control of the Kansas City & Grandview By. by purchase of
its capital stock.
The Grandview is a non-operating company. It was incorporated in

1923 in Missouri at the instance of the applicant to construct a line of rail-
road beginning at a _point on the applicant's line at or near its intersection
with Raytown Road in or near the former town of Leeds, now a part of
Kansas City, and extending thence southerly to a connection with the
applicant's line at or near Grandview, a distance of 13.48 miles. all in Jack-
son County, Mo. The actual construction of this line has not yet been
started, but that it will be in the near future. It is the applicant's inten-
tion after completion of the, Grandview's line to operate the same under
lease or otherwise. No definite plan in this connection has been worked
out.-V. 121. p. 2035.

Long Island RR.-Pennsylvania RR. Would Raise Rental.
The controversy which has been waged for the past two years as to

what would be a just rent to be charged against the road for the use of the
Pennsylvania's terminal facilities in Manhattan assumed a new phase
Nov. 25 when the Pennsylvania came to the front with an effort to force
an increase of 8568,000 over the annual rent now allowed, which is $2.-
232.000. The increase would compel the Long Island to pay to the
Pennsylvania about 32.800,000 a year.
The Transit Commission announced that it had just received a proposed

modified agreement between the Pennsylvania Tunnel & Terminal RR,
and the Pennsylvania RR. as its agent, with the Long Island, for the
use by the latter of the station and the track facilities between that point
and the Sunnyside Yard in Queens. It was accompanied by a petition
mfroodmifboicatthiopnsrties asking the approval of the Commission to the proposed

The proposed agreement would increase the rate of interest upon the
cost of the trackage and other facilities outside the Pennsylvania Station
proper from 4 and 4;5% to 6% a year. The petition says that the rate
allowed by the Commission in its approval of the rent agreement a few
months ago, namely, 4% upon the general investment, and 4)i % upon
the cost of the distributing plant and power house, are inadequate and
should be increased for the following reasons:

1. To pay the Pennsylvania Tunnel & Terminal RR., which owns the
property in question, a reasonable return upon the money invested, and
to enable it to pay a fair return to its security holders and to have some
margin of profit so as to sustain its credit.
2. That the Long Island RR.'s use of the facilities is very much greater

than the combined use of all other users, notably the Lehigh Valley RR.,the Baltimore & Ohio RR. and the Pennsylvania RR. all of whom paya 6% Interest rate, and that therefore to charge the fong Island a ratenilbelnaowl IInvestment.in an inequitable average interest return upon the ter-

3. That 6% is recognized in the Federal Transportation Act of 1920as a fair rate of return.
The petition and the modified agreement will come before the Com-mission at its meeting Dec. 1 for consideration. The movement is anoutgrowth of the Commission's action last July in approving a new leaseamong the companies mentioned, to cover the Long Island company's rent.In giving its approval to the new lease, the Commission disapprovedan interest charge of 5%, directing that it be cut to 43i , which made asaving of $287,000, and also required the Pennsylvania to cancel an itemof $3,070,384 in accrued deficits in operating expenses and taxes on the
-
books 12ofLthps 1 T9e571n al company. The rent then allowed was $2,232,000.

Midland Terminal Ry. (Colo.).-Tentative Valuation.-. The I.-S. C. Commission has placed a tentative valuation of 81,308,500on the total owned, and 82.738,500 on the total used properties of thecompany as of June 30 1919.-V. 119, P. 2758. 
Midland V-alirD2R. (Ark.).-Tentative Valuation.-The 1-5. C. Commission has placed a tentative valuation of $10,750,000on the total owned, and $11,725,185 on the total used properties of thecompany, as of June 30 1919.-V. 121, p. 1566. 1225.
Montour RR.-Equipment Trust, Series B.-
The I.-S. C. Commission on Nov. 18 authorized the company to issuenot exceeding $500,000 4 % Equip. Trust gold bonds, series B, said bondsto be delivered at par in connection with the procurement of 500 55-tonsteel hopper cars at a cost of approximately $7'70,000.The company proposes to enter into an agreement of lease with thetrustee, to be dated Jan. 1 1926, under which the Union Trust Co. ofPittsburgh, trustee. will lease the equipment to the company for a periodof 10 years from Jan. 11926. Upon the execution of the lease the companywill pay to the trustee $270,000 in cash and It will also pay as rental 5500.000in 10 annual installments of 850,000 each, the installments to be representedby 4 ,t6 % Equip. Trustogold bonds, series B. The payment of the principaland interest on the bonds will be guaranteed by the Pittsburgh Coal Co.Bonds are to be In the denom. of $1,000, mature annually $50.000 eachJan. 1 1927 to 1936, incl.-V. 121. p. 2399.
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National Railways of Mexico.-Bnys Terminal.-
A contract has been signed for the purchase by the company of the

terminal of the National Oil Co. at Hermosillo, Mexico, for 8272,000.
-V. 121. p. 2153.

New Orleans Texas & Mexico Ry.-Control of Roads.-
The I.-S. O. Commission on Nov. 13 authorized the acquisition by the

company of control of the Sugar Land By.. the Asherton & Gulf By. and
he Rio Grande City By. by purchase of the capital stock of those cos.

The report of the Commission says in part:
The railroads of the company and certain of its controlled companies,

together with certain lines operated by it under trackage rights, form a
continuous line from New Orleans, La., to Brownsville. Tex., commonly
known as the Gulf Coast Lines. The applicant controls the International-
Great Northern RR. through stock ownership, and is itself controlled by
the Missouri Pacific RR., also by majority stock ownership.
The Sugar Land owns and operates a railroad extending from Cabells

to Anchor. Tex., 38.94 miles. The total mileage, including yard tracks,
Is 50.98 miles. The line crosses the Galveston Harrisburg & San Antonio
By. near Sugar Land, the Gulf Colorado & Santa Fe By. at Sugar Land
Jct., and connects with the International's railroad at House and Anchor,
and with the Houston & Brazos Valley, a subsidiary of the applicant, at
the latter point. Between House and Houston, 22.62 miles. the Sugar
Land operates over the International's railroad under trackage rights.
The Asherton owns and operates a railroad extending from a connection
with the International's railroad at Bart in a westerly direction to Asherton,
Tex., 32.1 miles. The line does not connect with any railroad other than
the International's. The Rio Grande has under construction a line of
railroad extending from a connection with the St. Louts Brownsville & Mex-
ico By.. a subsidiary of the applicant. at San Fordyce, in a general westerly
direction to Rio Grande City. 22 miles. The Sugar Land, the Asherton
and the Rio Grande are all controlled by W. T. 'Eldridge through stock
ownership.
On May 11 1925 the applicant contracted to purchase from Eldridge all

of the outstanding capital stock and all of the issued and outstanding securi-
ties and indebtedness of the Sugar Land, the Asherton and the Rio Grande
for $1,700,000. The railroad of the Rio Grande is being constructed with
materials bought from the Government. Under the contract Eldridge
agrees to complete the construction of the line and the applicant, in addi-
tion to the contract price, is to reimburse him for his total expenditures
in constructing the railroad. It Is estimated that the cost to the applicant
Will not exceed $16,000 a mile, as the applicant is to receive the benefit of
the contract made with the Government for the purchase of the materials.
Eldridge is to retain for his own use all subscriptions made by towns or in-
dividuals as an inducement for the construction of the line. In the event
that Eldridge shall construct a dam across the Brazos River within 10 years
from the date of the contract, the applicant agrees, subject to our approval,
to extend the Sugar Land rty, to serve the territory adjacent thereto.
Upon the transfer of the capital stock and other securities to the applicant,
the properties will be free from incumbrances except the lien of the mort-
gages securing the bonds, all of which will be owned by the applicant.

Authority to Issue Bonds.-
The 1.-S. C. Commission on Nov. 14 authorized the company to issue

$3.000.000 1st Mtge. bonds, Series A or Series B, $1,500,000 thereof to be
delivered to certain vendors and $1.500,000 thereof to be sold, the Series A
bonds at not less than 98% and int. and the Series B bonds at not less than
93 and int., and pending their sale to pledge them from time to time until
Dec. 31 1927 as collateral security for any note or notes which company
may issue.
The company proposes to purchase the securities or property of the

lowing: (a) San Antonio Uvalde & Gulf By. Co.: Common stock, $315,000.
and 1st M tge. 5% Gold bonds, $4,413,000. (b) Asphalt Belt By., Common
stock, $20,000; and (c) Live Oak Pipe Line: Property (investment May 31
1925), $43,580; and to finance their acquisition by the proposed issue of
bonds. The Commission has authorized the applicant to acquire control
of the San Antonio company through the purchase of all of its capital stock
and bonds (V. 121. p. 2399)•
By an agreement slated May 11 1925 between the company and W. T,

Eldridge, and by another agreement dated May 13 1925 between the com-
pany and Frank Bell and A. R. Ponder, the company arranged to purchase
all of the securities of the two railways and the property of the pipe line for
$3.000,000. Pursuant to those agreements and to certain letters exchanged
between the company and the National Bank of Commerce in St. Louts,
dated Sept. 24 and Sept. 26 1925, the company will deliver to the vendors
$150,000 cash and $1,500,000 of its First Mtge. bonds. If Series A bonds
are issued they will be delivered at their principal amount, and if Series B
at their current market value at the time of delivery. Any difference be-
tween the market value of the Series B bonds and their principal amount
Will be paid in cash. Payment of the remaining $1,350,000 will be effected
by the company paying in cash a note for a like amount dated May 20 1922
and maturing on or before May 311927. made by W. T. Eldridge and Frank
Hell, and payable to the executors of John T. Milliken, or order. This
note was given to the executors in part payment for the purchase from
them of the securities of the San Antonio Uvalde & Gulf By. and it must be
paid in order to obtain delivery of the capital stock and bonds of that com-
pany. The holder of the note has agreed with the company to accept
such payment. To reimburse it for the cash expenditures mentioned, the
company proposes to issue $1,500,000 of First Mtge. bonds, Series A or B
-V. 121, p. 2399.

New York Chicago & St. Louis RR.-Bonds Authorized.
The I.-S. C. Commission on Nov. 20 authorized the company to sell

$9,575.000 Refunding Mortgage g% % Gold bonds, Series D, at not less
than 95 and interest, the proceeds to be used to pay certain notes.
The supplemental report of the Commission says in part:
By our order in this proceeding entered June 29 1925, we authorized

the applicant to issue the foregoing amount of bonds and to pledge them a
collateral security for a note of $8.138,750. By the same order we author-
ized to be issued two six months 4ji% promissory notes, one for $8,138.750
and the other for $1.436.250. The proceeds of these notes were used to
pay an equal amount of Toledo St. Louis & Western RR. Prior Lien 3% %
Gold bonds which matured July 1 1925. These notes will mature on
Jan. 1 1926 and to provide for their payment the applicant proposes to sell
the $9,575.000 of bonds. It represents that it has not better means of
meeting the payment of such notes than by the sale of these bonds.
The applicant represents that no contracts, underwritings, or other

arrangements have been made in connection with the sale of the bonds. It
proposes to sell them to the Guaranty Co. of New York at not less than
93 and interest. We will authorize their sale at not less than 95 and inter-est. On that basis the annual cost to the applicant would be approximately
6.807%.-V. 121. p. 2400. 2269.

New York New Haven & Hartford RR.-Regains
Trolley Lines Divorced by Sherman Act-Not Competitive,
Court Holds-Cites Lack of Offers to Buy Minor Roads.-
Federal Judge Francis A. Winslow granted Nov. 21 the
application of the company to resume control of the trolley
lines in Westchester County and Southern New England,
which were separated from the New Haven system by the
Sherman law of 1914. The lines which are ordered returned
are the Connecticut Co., the New York & Stamford Ry• , • ,the Berkshire Street Ry. and the Vermont Co. These lines
are now in the hands of Federal trustees.
In his decision modifying the dissolution decree Judge Winslow said:"In considering the petition for modification of the decree, the court hastaken into account not only the specific facts alleged in the petition, andthe affidavits and testimony offered in support tnereof, but has consideredthis record from the viewpoint of the present day, and in the light of existingconditions. Actual experience in the period intervening between the entry

of the decree and the date of the petition for its modification is a safer guidethan rigid adherence to all of the provisions of the very salutary and properdecree of 1914."
„judge Winslow refused the petition of the Connecticut Motor StageAssociation, Inc., to intervene in the proceedings on the plea that its capitalinvestment of $2.000.000 would be In peril if the New Haven became one

of its competitors. That the trolleys have not seriously competed with thestages was indicated when it was disclosed that the trustees who have been
in control of the trolleys tried unsuccessfully to sell them and that this

failure resulted in the entry of the New Haven as the chief director of their
operation. The trolley lines now returned to the New Haven control
parallel the steam line and it was said that the trolleys have been making
money since they received permission to charge 25 cents for three tickets.
These trolleys are capitalized at 840,000,000.
Judge Winslow says in his opinion that there is no substantial compe-

tition with the petitioner so far as the Berkshire Street By. and Vermont
Railways are concerned, and that:
"& trolley service from door to door cannot be competitive in a broad

sense with a street railway service from station to station. No purchaser
has been found for these properties. The proper alternative, in the light
of the present day conditions, is the retention of the property by the
petitioner."
Concerning the New York & Stamford By., the opinion says the court

"cannot be blind to the most insistent and immediate problem of trans-
poration congestion in this territory."
It is explained that the New York & Stamford By. is largely a feeder for

the New York Westchester & Boston By.. and the conditions now are
different than when the decree was entered. This trolley line is not in
competition with the main line of the New Haven. The opinion reads:
"The support of the petitioner, and concern with it, will be necessary

to the proper development of the facilities of the New York & Stamford
By. and the diversion of traffic from already overtaxed centres. It would
hardly be equitable to require the petitioner to sell the shares of the New
York & Stamford, assuming that it could be done at a most ruinous price
and at the same time compel it to supply substantial financial and business
support."
"In regard t.,o the New England Investment & Security Co.." Judge

Winslow said, •I am satisfied that the petitioner has been wholly nable to
dispose of the gold notes. although reasonable effort has been made to that
end. The notes offer no attraction to the investing public. Economies
in operation and relatively small capital outlay will result in better service
to the traveling public. I am satisfied that the allegations of the petition
regarding this property have been systained."

Concerning the Connecticut Company, the opinion says that no purchaser
has come forward with an offer for the property that was worthy of the
slightest consideration. Judge Winslow adds that the testimony of Vice-
President Buckland of the New Haven and Mr. Storrs, for many years
President of the Connecticut Company, "is convincing that the Connecticut
Company is not now in substantial competition with the petitioner."
Another part of the opinion raids:
"The evidence justifies the conclusion that the return of control to the

petitioner will not result in the restraint of competition such as is pro-
hibited by the anti-trust law.
"Motor bus transportation has developed since 1914 and it is common

knowledge that motor bus feeders are a part of a widely extended policy
to supplement railroad transportation. The law of Connecticut permits
any one to operate motor buses. provided he shall first have received the
permission of the Public Utilities Commission."
In its petition the New Haven company stated that it should be permitted

to control the New York & Stamford By. in order to provide for the devel-
opment for future suburban traffic; that the New Haven was now engaged
In rehabilitating parts of the Western Massachusetts trolleys, and it was
anxious to rehabilitate the Pittsfield, North Adams and Bennington prop-
erties, but that it ought not to be asked to put money into them if the
company continued under obligation to sell them.
The petition stated that the I.-S. C. Commission has permitted it to

retain control of the Sound lines, and it was said that the next move of the
company would be to have these lines placed absolutely under its control
without chance of interference from any governmental agency,
In the court hearings the Government was represented by United States

Attorney Buckner and his assistants, Alexander B. Royce and William D.
Whitney. They interested themselves only to the extent of seeing that
all the facts in the case were brought out.
[In June 1923 the court modified the decree and directed the retUrn of

the Boston & Maine holdings to the New Haven. The Rhode Island trol-
leys were sold under a receivership in September 1920 at a heavy loss.)

New Haven Seeks Enabling Legislation.-
As a result of the decision, the company, through its counsel. F. A.

Farnham, Nov. 24 filed a petition with the Secretary of State seeking
enabling legislation from the Commonwealth of Massachusetts. Attorney
Farnham in his petition asked "for legislation to enable the New York
New Haven & Hartford RR. to acquire and hold the securities and property
of the New England Investment & Security Co. and the securities and
properties of any company or associations wholly or in part controlled or
operated by said New England Investment & Security Co.. or for legis-
lation relative to the interests of the New Haven in the New England
Investment & Securities Co. as may be desirable or necessary." No bill
has as yet been filed to accompany the petition, but it is understood that
It will be submitted prior to Dec. 1, when the time for such filing expires.
-V. 121, p. 2518, 2270.

Pennsylvania RR.-Number of Stockholders.-
The number of stockholders on Nov. 1 were 144.315. a decrease of 1.268

compared with Oct. 1 and a decrease of 2,125 since Nov. 11924. Average
holdings on Nov. 1 1925 were 69.19 shares, as compared with 68.59 shares
on Oct. 1. Foreign holdings totaled 3.72%, a decrease of 0.02% compared
with Nov. 11924.-V. 121, p. 2400, 2270.
Rio Grande City Ry.-Control.-
See New Orleans Texas & Mexico By. above.-V. 121, p. 837.

Rio Grande Railway.-Receiver.-
George S. Westerfeld has been appointed receiver by Federal Judge

J. (I. Hutcheson, at Houston, on the petition of W. T. Eldridge. who claims
a lien on the property superior to that of the Houston Land & Trust Co.
The petition alleges that Eldridge is the owner of $65,000 first mtge. bonds
which the officers of the company refuse to register in his name. The road
runs from Brownsville to Point Isabel, 28 miles.

Seaboard Air Line Ry.-Equip. Trusts Sold.-Freeman
& Co. have sold at prices to yield from .16% to 4.90%,
according to maturity, $2,820,000 43% Equip. Trust Gold
Ctfs., Series "Y." Issued under the Philadelphia plan.
Dated Dec. 15 1925; payable semi-annually in serial installments of

$94.000 each from June 16 1926 to Dec. 15 1940. both incl. Denom.
SLOW c* Red. on any div. date at 105 and diva. Divs, are to be paid
without deduction of Federal income tax not in excess of 2% per annum.
Certificates and diva. (J. & 1).) payable at Central Union Trust Co.,
New York, trustee. Principal and dive. unconditionally guaranteed by co.

Security.-The certificates are to be issued in part payment for railway
equipment consisting of 34 new Mikado type locomotives with boosters
and mechanical stokers, 16 new Mountain type locomotives, 12 new all-
steel dining cars, 4 new all-steel combination mail and baggage cars and
30 new steel underframe caboose. cars. The value of the equipment at
current market prices is in excess of $3650000.
Earninys.-The revenues and earnings of the company for the 9 months

ended Sept. 30 1925, compared with a like period of 1924. are as follows:
1925. 1924.

Railway operating revenue $44,985,234 $39,046.907
Net railway operating income  7.747.406 6.553,134
Net income (excl. of int. on Adjust. Mtge. bonds). 2,635,344 2,122.584
-V. 121, p. 2518, 2400.

Sugar Land Ry.-Control.-
See New Orleans Texas & Mexico By. above.-V. 120. p. 2547.

Tampa & St. Petersburg Ry.-Bonds Offered.-Coffin &
Burr, Inc., are offering at 100 and interest $2,4002000 Gandy
Bridge First Mtge. Sinking Fund Gold Bonds, Series "A" 6%.
Dated Dec. 1 1925; due Dec. 1 1945. Coupons payable J. & D. at New

York Trust Co., New York, Citizens' Bank & Trust Co.. Tampa, Fla.
Denom. $1,000 and $500 c*. Callable only on interest dates, all or part,
at 105 on or before Dec. 1 1930; thereafter through Dec. 1 1933 at 104:
thereafter through Dec. 1 1936 at 103; thereafter through Dec. 1 1939 at
102; thereafter to maturity at 101. New York Trust Co. and Sidney W.
Noyes, trustees. Company ag.exs to pay any Federal income tax not
exceeding 2%, and to refund the Conn. and Penn. 4 mills taxes and the
Mass, income tax not exceeding 6%,
Gandy Bridge.-Was completed on Nov. 19 1924 and has been in success-

ful operation since that date. This development is the logical outcome of
the growth in wealth and population of the area surrounding Tampa Bay.
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the principal harbor on the west coast of Florida. The bridge property is
about 53i miles from shore to shore spanning the outlet of Old Tampa Bay.
It is so located that it constitutes the most direct motor route between
Tampa and St. Petersburg.

Previous to the opening of this bridge, the shortest automobile highway
between the two cities led around the northern end of the bay, a distance
of 42 miles. The Gandy Bridge has cut 22 miles from the former route
between these cities, reducing the distance by more than 50%. It also
affords the most direct approach from Tampa and the interior towns beyond
to the popular resorts and beaches of the Pinellas Peninsula, which stands
between Tampa Bay and the Gulf of Mexico.
Tampa & St. Petersburg Railway, which owns and operates the Gandy

Bridge, was incorporated in Florida in 1916 but does not engage in the
railway business. It owns, subject to the usual r'-hts of navigation, a
right of way 400 ft. wide across Old Tampa Bay upon which the bridge is
constructed, and also easements constituting its approaches 100 ft. wide
extending east from the bridge 1.000 ft., and from the west end of the
bridge to the city limits of St. Petersburg. The toll bridge is about 51.1:
miles long and is illuminated by the latest type of highway lighting equip-
ment. About half of this length is on a sand-filled causeway 400 ft. wide
rising to 9 ft. above mean high tide. The other half is of reinforced concrete
pile construction carrying a heavily reinforced concrete floor. In the chan-
nel is a bascule lift span though the upper bay is but little used. The road-
way, which is 18 ft. broad on the fill and 24 ft. on the concrete section, con-
nects at each end with the public highway, and has a maximum capacity of
1,500 vehicles per hour in each direction.

Security.-Secured by a direct first mortgage on the Gandy Bridge, in-
cluding a strip of land 100 ft. wide across the fill and the right of way
400 ft. wide crossing the water, including the roadway, bridge structure, toll
houses and equipment, together with the easements and rights of way
constituting its approaches.

Sinking Fund.-Beginning June 1 1926, a cash fund amounting to
$250,000 each year will be paid in equal semi-annual installments to the
corporate trustee, who, after using it for the payment of interest on the pres-
ent issue of $3,000.000 bonds, shall apply the remainder as a sinking fund
to the retirement of these bonds by purchase or call. It is estimated
that about 80% of these bonds will be thus retired by maturity. Whenever
additional bonds are issued this fund will be increased by an amount
sufficient to provide for their interest and the ultimate retirement of the
same percentage of such additional bonds.

Capitalization of Tampa & St. Petersburg Railway (After This Financing).
Authorized. Outstanding.

Capital stock  $6,000,000 42,000,000
First Mtge. Sinking Fund Gold bonds Series "A"
6%. due Dec. 1 1945 (this issue)  4.500.000 b3.000.000
a All except directors' qualifying shares are owned by the Gandy Bridge

Co. b Including $600.000 bonds to be in the treasury of the Gandy Bridge
Co.
Earnings and 'Expenses from Operation of Gandy Bridge from Opening on

Nov. 19 1924 to Oct. 31 1925.
Gross operating earnings $770.542
Operating expenses, depreciation and taxes (except Fed'l taxes)__ - 135.078

Annual interest on $33,000,000 Series "A" 6s (this issue) 
$635.464

in 180.000
Net earnings 

Balance $455.464

PUBLIC UTILITIES.

American Natural Gas Co.-To Transfer Properties.-
The stockholders will vote Jan. 7 on approving the transfer of the com-

Eg
y's natural gas properties, said to be valued at approximately $14.000,-
, to its subsidiary, the Columbia Natural Gas Co., which, in turn, will
merged with the People's Natural Gas Co.

Berkshire Street Ry.-New Haven Regains Control.-
See New York New Haven & Hartford RR. under 'Railroads" above.-

V. 121. p. 1567. 196.
Bristol & Plainville Electric Co.-New Control.-
Control of this company has been acquired by the Connecticut Light &

Power Co.
More than two-thirds of the issue of the Bristol company has been

deposited with the Travelers Bank & Trust Co., and payment for the stock
has begun. Actual transfer of the property will begin Dec. 1. See also
V. 121, p.2270.

Brooklyn Edison Co., Inc.-Listing.-
The New York Stock Exchange has authorized the listing on or after

Nov. 27. of 1115,000,000 additional Capital stock (par $100), upon official
notice of issuance, making the total amount applied for $75,000,000, being
the total authorized Capital stock.
The $15,000.000 stock was offered for subscription at par to stockholders

of record Nov. 12. Right to subscribe expires Dec. 1. Subscriptions will
be payable in New York funds to Bank of America, 44 Wall St., New York
city, either in full on or before Dec. 1, or in three installments as follows:
On Dec.1 1925,40%: on March 1 1926.30%: on June 1 1926.30%. Interest
at 8% per annum will be paid on installments up to the date of final pay-
ment.
The proceeds of the $15.000,000 of Capital stock, will be applied toward

the reimbursement of the company's treasury for expenditures of $18,236,-
074 made between Sept. 1 1924, and Aug. 31 1925 in the acquisition of
property, including the electric franchise and electric properties of the
Flatbush Gas Co., and the construction, completion, extension and improve-
ment of its plants and facilities.

Income Statement for 12 Months Ended Sept. 30.

Operating revs___28,62.5,842
Oper. exp.-Gen_
Maintenance__
Retirement exp.
Uncoil. bills_ _ _
Taxes 

Operating Inc_ _10,011,250
Non-over. income_

Gross income_ _ _10,072,763

Assets-

1925.

_12,132,456
1,912,558
1,329,510

_ 162,193
3,077,875

1924.

24,866,065
11.243,466
1.706,181
1,608,537
121,400

2,428,000

1925.

Deduct-Int. on
long-term debt_ 2,263,763
M lead . interest_ 50,169

Amort. of debt dis-
count & exp.... 142,593

Dividends   4,776,991
Contingencies...   561,958
Employees profit
sharing  295,127

1924.

1,777,973
96,006

137,911
3,776,447
1,473,207

223,683
7,758.481

61,513 223,044

Balance
1925.
S

7,981.525

Sheet
1924.
$

Surplus  1,982.160

Sept. 30.
1925.

Liabilities- $

496.294

1924.
6

Fixed capital__ _ _121,088,594102,092,714 Capital stock 59,092,800 58,083,400
Cash 677,948 1,873,739 Cap. stk. subscrip_   1,152,520
Notes receivable_ 110,300 Prem. on cap. stk. 10,542 10,542
Accts. receivable_ 2,228,955 2,104,341 let M. 5% bonds_ 2,500.000 2,500 000
Int. dr dive. rec._ 5,010 24,299 Pur. money M . 6s. 5,176,000 5,176,000
Mat'ls AC surplus. 2,144,060 2,069,396 Cony. 6% debs.,
Marketle secure- 100,000   due March 1 '2.5 260,800
Prepayments__ 27,378 19,244 1st Consol M. 4s_ 4,275,000 4,275,000
Inv. In affil. cos_ 404,460 404,460 Gen Mtge. bonds_33,500,000 18,500,000
Miscell. invest's_ 6,270 6,270 Called sec. & prem 71,385
Pension fund_ _ _ _ 488,386 438,115 Notes payable_ _ _ 500,000
Central Un. Tr. Accounts payable_ 311,373 456,676
Co., trustee_   1,000,000 Consumers' depos_ 735,967 825,843

Fire ins. fund_ __ _ 733,824 531,510 Mard Int. unpaid_ 254,303 250,042
Secure. dep. with Divs. declared_ ___ 22,740 14,394

State Ind. Corn 84,000 84,000 Mat'd debt unpaid 7,200 600
Other funds 17,053 6,890 Taxes accrued_ __ _ 1,785,454 1,538,415
Coup. int. & diva. 277,043 265,336 Int., &c., accrued_ 617,970 551,785
Cash depos. with Retirement reeve. 4,762,686 .5,437,141

City of N. Y 16,046 15,988 Casualty & work-
',Were . & prem._ 71,383 men's comp. res. 542,163 526,279
Reacquired sec 35,000   Ins. partic. reserve 733,823 531,510
Unamortized debt Contingency roe.. 6,228,392 6,403,535

ellsct. & exp.. __ 1,915,899 1,732,446 Miscell. reserves__ 488,386 438,115
Miscel. suspense_ 33,458 130,398 Misc. unad. creds 18,747 54,464

P. & L. surplus_ _ _ 7,819.834 5,930,483
Tot. (each side)130,354,787112,918,464 V. 121 D. 2270

Brooklyn Union Gas Co.-Correction-New Debentures
to be Convertible on Basis of Two Shares of Stock for Each
$100 of Debentures.-
Due to a typographical error in our issue of Nov. 7, p. 2270, it is stated

therein that the new issue of debentures are to be convertible at the option
of the holder on and after Jan. 1 1929 on the basis of 20 shares of no par
value stock for each $100 of debentures surrendered. This should have read
2 shares of no par stock for each $100 of debentures.-V. 121. p. 2270. 2401.

California-Oregon Power Co.-Funded Debt Increasd.-
The stockholders have voted to increase the authorized funded debt from

$12.000,000 to 350,000.000. The company is preparing to refund 31.870,-
300 of outstanding 7,J5% First & Ref. Mtge. Gold bonds. (See also V. 121,
D. 2036.)
The company has applied to the California Railroad Commission for

authority to issue and pledge $2,187,300 of Series "C" First & Ref. Mtge.
bonds and to issue and sell $3,000,000 of Series "A" Gen. & Ref. M. bonds.
H. H. Jones has been elected a Vice-President, effective Dec. 1.-

V. 121, p. 2401, 2271.

Carolina Power & Light Co.-50C. Common Dividend.-
A dividend of 50 cents a share has been declared on the outstanding

Common stock, payable Nov. 30 to holders of record Nov. 27. Thin
dividend will have the effect of equalizing the regular diVidend period of
the company with that of National Power & Light Co., a substantial
majority of the Common stock of the company having been deposited with
the Registrar & Transfer Co. for the purpose of participating in the con-
solidation of the National Power & Light Co. and the United Investors
Securities Co.

Holders of record Nov. 27 of the deposit receipts issued by the Registrar
.3r Transfer Co. will receive from the latter the dividend paid with respect
to the deposited stock. See also V. 121, p. 2401.

Central Illinois Public Service Co.-To Issue Stock.-
The company has applied to the Illinois Commerce Commission for

authority to issue 12,068 shares of no par Preferred stock and 5,333 shares
of no par Common stock.-V. 120. p. 3312.

Cities Service Co.-Sale of Electric Refrigerators.-
Reports from the new business departments operated by Henry L.

Doherty & Co. in Cities Service Co. electric utility properties show that
a total of 2.200 electric refrigerators have been sold and installed during
the nine months ended Sept. 30. The sale of these machines, it is an-
nounced, will mean an approximate yearly current consumption of 1,500.000
k. w. h., which is added to the load.-V. 121, p. 2519.

Cleveland Electric Illuminating Co.-Earning8.-
12 Months Ended Sept. 30-

Operating revenues 
Operating expenses 
Taxes 

Net operating revenues 
Non-operating revenues 

Gross income 
Interest charges 
Depreciation reserve 

Balance for dividends and surplus

Condensed Ba
Sept. 3025. Mar. 31'25.

Assets-
Property & plant_61,711,702 61,711,702
Capital expend's__ 8,042,340 2,005,020

1925. 1924.
$19,295.918 $18,092,993

7.921.690 7,450.729
2,236.500 2.284.000

$9.137.727 $8,358,284
638.419 190.601

$9,776,146 $8,548.864
1.762,557 1.371,578
1,982,500 2.318,500

86,031.089 54.858.788

lance Sheet.
Sept. 30'25. Mar. 31'25.

Liabilities-
Preferred stock_16,081,100 18,084,000
Common stock ___16,629,800 16,629.800

Investments  764,800 514,800 Funded debt 35,000.000 35,000,000
Caah  3,700.882 6,728,041 Acc'ts payable_ 376,584 1,542,211
Notes dr bills rec._ 3,358,463 3,257.384 Sundry curr. Ilab_ 936,314 800,828
Acets receivable... 1,562.412 1,937,258 Taxes accrued_ _ ._ 1,993,322 1,017,103
Mat% & supplies_ 2,266,745 2,035,336 Interest accrued.. 338,403 338,140
Sundry cur. assets 10,004,475 11,510,142 Dividends accrued 656,958 415,745
Prepaid accounts_ 275,565 248,859 Reserves 11.012,151 10.279,519
Open accounta. _ _ 296,825 317,426 Surplus 11,211,530 10,242,809_
Bond & note disc't 1,474,137 1,492,928

Total(each side) 94,238,162 92,328,156Special funds  777.816 569,260
-V. 121, p. 1676, 1099.

Columbia Gas & Electric Co.-Earnings.-
and. subsidiary cos, controlled by 100% Common stock ownership or lease.
12 Mos. End. Oct. 31- 1925. 1924. 1923.

Gross earnings $31,403.221 $25,539,746 $20.739,874
Operating exps., taxes and deprec- _ 18.574.364 15,066,176 11,552,422

Net operating earnings 512.828.857 810.473.570 $9,187,452
Other income 2,672.979 2.028,368 1,982,991

Total income 815.501.837 512.501.938 511,170,443
Lease rentals 4,497,614 4.755.585 5,263,449
Int. charges and Prof. divs. of subs_ 1.330.339 312.633 20,528
Fixed charges (Col. Gas & Elec. Co.) 968,237 1.144,098 720,836

Surplus available for dividends $8.705,647 36,289.623 85.165.630
-V. 121, p. 2155, 1907.

Commonwealth Power Corp. (& Subs.)-Earnings.-
Twelre Months Ended Oct. 31-

Gross earnings 
Operating expenses. incl. taxes and maintenance 
xFixed charges 
Dividend on Preferred stock 
Provision for replacements and depredation 

1925. 1924.
$42,953,237 339.159,845
24.430 778 21,991.896
10.883 699 9,665,531
2.183.537 2,040,6(16
3,070,301 2,907.208

Balance  $2,395,012 $2,554,603
x Includes interest, amortization of debt discount and earnings accruing

on stock of subsidiary companies not owned by Commonwealth Power Corp.
This statement is prepared on the basis of giving effect for the full two-year

Period to the acquisition of the control of Tennessee Electric Power Co.
under plan which became effective in July 1925.-V. 121, p. 2037, 1788.

Connecticut Co.-New Haven Regains Control.-
See New York New Haven & Ilartford RR. under "Railroads" above.-

V. 121, D. 1568. 705.

Connecticut Light & Power Co.-Acquisition.-
See Bristol & Plainville Electric Co above.-V. 121, p. 2271.
Consolidated Gas Electric Light & Power Co., Balt.-
The Baltimore Stock Exchange has authorized the listing of 140.257

shares (without par value), additional Common stock. This additional
Common stock was offered to the Common stockholders at $35 per share.
The stock is issued for the purpose of financing necessary extensions to the
com

6.
pany's properties, plant and distribution systems .-V. 121. p. 2271.
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Consumers Gas Co. of Toronto.-Bal. Sheet Aug. 31.-
1925. 1924. 1925. 1924.

A38t1S-
Plant, &c 14,979,704 13,074,799

Liabilities-
Stock  

$
10,000,000

$
8,000,000

Other investments 1,127,135 818.039 Reserve fund 1,000,000 1,000,000
Materials, 8rc_ - 847,915 1,001,805 Renewal fund.,.. 1,438,887 1,477,902
Cash 265,241 8,650 Spec. surp. acct.__ 203,707 226,030
Accts. receivable 502,038 465,054 Sundry accounts__ 362,503 439,681
Aecr. Int. (not due) 25,033 14.437 Reserve for dive_ 249,968 200,000
Prepaid taxes ....51,831 50,528 Bank advances__ 357,677

Stock prem. (1904) 4,488,935 3,676,507
Prey, for Domln.
Govt. taxation_ 54,897 55,513

Total  17,798,898 15,433,311 Total  17,798,898 15,433,311
A comparative income account was published in V. 121, p. 2519.
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Continental Passenger Railway Co.-Dividend.-
The Philadelphia Stock Exchange on Nov. 21 announced the declaration

•of the semi-annual dividend of $3 per share, payable Dec. 30 to holders of
record Nov. 30. less 37 rents per share to cover third and fourth quarterly
installments of the 1924 income tax.-V. 120. p.2941.

Coos & Curry Telephone Co.-Notes Called.-
All of the outstanding $100,000 1-year mortgage notes have been called

for redemption Dec. 1 at 1004 and int, at the Lumbermen's Trust Co.,
iruatee, Portland, Ore.-V. 120. P. 3185.

Detroit United Ry.-Protective Committee.-
A committee has been formed to protect the interests of the 1st Mtge.

& Coll. Trust Sinking Fund 5-Year 6% bonds on which the July 1 1925
Interest has been defaulted. Bondholders are asked to deposit their bonds
with Central Union Trust Co. 80 Broadway, N. Y. City, depositary.
Committee.-Theodore G. Smith. Chairman; Karl H. Behr, W. A. thirst.

Julius H. Haass, R. W. Martin, Henry Salomon. with C. E. Sigler, Sec.,
80 Broadway, New York City.-V. 121, p. 2519. 2156.

Eastern Massachusetts Street Ry.-New Chairman.-
George P. Bullard has been elected Chairman of the Board of kublic

Trustees, succeeding Arthur G. Wadleigh, of Lynn, Mass., who will remain
as a member of the board.-V. 121, p. 2401. 2037.

Feather River Power Co. (Cahf.).-Bonds Sold.-First
Securities Co., Los Angeles; E. H. Rollins & Sons, Peirce,
Fair & Co., New York, and William R. Staats Co., Los
Angeles, have sold at 100 and int. $5,500,000 1st (Closed)
Mtge. 6% Serial Gold bonds.
Dated Nov. 1 1925, due serially Jan. 1 1929 to 1963, incl. penom.

$1.000 and $500 c*. Int. payable J. & J. (first coupon payable July 1
1926) at office of Pacific-Southwest Trust & Savings Bank, Los Angeles,
trustee, or at Bankers Trust Co.. New York, without deduction for normal
Federal income tax not exceeding 2%. Exempt from personal property
tax in California. Principal payable at office of Pacific-Southwestern
Trust & Savings Bank, Los Angeles. Red. all or part on any int, date
upon 60 days' notice at 100 and int., plus a premium of % of 1% for each
unexpired year, or fraction thereof, of the respective maturities, but not
exceeding in any case a premium of 5%. If red. in part company will call
for payment bonds of the last maturity outstanding at premiums as stated
above.

Issuance.-Authorized by the California Railroad Commission.
Data From Letter of Pres. Karl Brehme, San Francisco, Nov. 1.
Company.-A California corporation, organized for purpose of developing

its valuable water rights on the waterways tributary to the North Fork
of the Feather River in Plumes County, Calif. At the present time com-
pany is engaged in the construction of the first of the hydro-electric develop-.
ments to be undertaken by it in the utilizing of its water rights in this
vicinity. This project is known as the Bucks Creek Development and will
harness the waters of Bucks Creek, Milk Ranch Creek and Grizzly Creek,
all of which flow into the North Fork of the Feather River. The rights of
the company to the use of the waters of these streams'for theiourpose of
generating hydro-electric power have been firmly established by permits
granted to the company by the State division of Water Rights of the State
of California. All necessary permits for the construction of the Bucks
Creek Development have been obtained from the Federal Power Commis-
sion. The California RR. Commission has jurisdiction over all of the
company's undertakings and has approved the power contract which the
Feather River Power Co. has executed with the Great Western Power Co.
of Calif., by the terms of which the latter company agrees to purchase the
power output of the Bucks Creek plant and will Intimately become the
owner thereof.
Bucks Creek Development .-The Bucks Creek power house will be located

on the left bank of the North Fork of the Feather River just below the
mouth of Bucks Creek, across the river from the main line of the Western
Pacific RR. and only a short distance from the main transmission lines of
the Great Western Power Co. of Calif. The plant will be operated under
a static head of about 2,548 ft., resulting in an effective head of about
2,368 ft. The installed generating capacity of the power house will be
40.000 k.w., consisting of 2 units of 20.000 k.w. each, capable of producing
a mean annual output of 205.000.000k .w .h . of primary power when operated
at 63% plant factor. This project will utilize the regulated flow of liucts
Creek supplemented by diversions from the upper waters of Milk Rancn
Creek and Grizzly Creek. The main storage dam will be located at the
tipper end of Bucks Creek and will create a reservoir of 103,000 acre it,
capacity which will be the main impounding reservoir of this development
This dam will be of the rock-fill type, 115 ft. in height with a length of 1.150
ft. along the crest. The Bucks Creek power plant will be completely
equipped with all necessary exciters, switchboards, transformers, circuit
breakers, &c. Energy with a generator voltage of 11.000 will be stepped-up
to 240.000 volts for transmission purposes.
Company has entered into a contract for the construction of the project

by R. C. Storrie & Co. of San Francisco, at a contract price not to exceed
$7.691,889. This price includes lands, water rights, carrying charges
during construction (including interest on these bonds), engineering and
superintendence, and the office expenses of the company. Company is
not obligated to pay any portion of the contract price in excess of the net
proceeds received by it from the sale of these bonds and the 21.000 shares
of its capital stock, which is now authorized by the RR. Commission to
Issue, and the proceeds of such further shares of its capital stock as the
RR. Commission may hereafter authorize it to issue,for the purpose of
constructing said project and paying the contract price thereof. The
construction contract calls for the completion of the development in good
running condition, free and clear of all liens and encumbrances (except
the lien of this bond issue) on or before Dec. 31 1927.
Drainage Area-Topography.-The Bucks Creek watershed tributary to

this tributary to this project lies in the zone of the heaviest precipitation
in this part of the Sierra Nevada range and conditions are favorable for an
abundant water supply for the development of power. Bucks Creek, Milk
Ranch Creek and Grizzly Creek, the waters of which are to be diverted,
have their sources on the granite slopes of Spanish Peak, Bucks Peak and
neighboring peaks. The drainage area totals 51.2 sq. miles and lies between
an elevation of 4,200 and 7.200 ft. with the major portion well above 5.000
ft. The Bucks Creek Reservoir valley is at an elevation of 5.100 ft. The
entire area is on the west side of high ridge and the heavily timbered slopes
hold the heavy snowfall well into the summer. A study of precipitation
records for stations in contiguous territory with which the Bucks Creek
Watershed can be compared would indicate that the average precipitation
on the Bucks Creek drainage area was about 78 inches annually for the
50-year period 1871-1921.
Power Output-Power Contract.-With an effective head of about 2,368 ft.

and an over-all plant efficiency of 75% and with the amount of water
available engineers have computed the mean annual output of the plant
will total 205,000,000 k.w.h. of primary power when operated at 63%
plant factor. The energy generated will be 60 cycle, 3 phase current and
will be transmitted at 240,000 volts.
Company has entered into a purchase contract with the Great Western

Power Co. of California under the terms of which the latter company agrees
to purchase the entire output of the Bucks Creek plant at a 63% plant factor.
at the flat rate of 4 mills per k.w.h. and, through such power purchase,
will become the owner of the plant and all appurtenances and water rights
in 35 years from time of completion. This contract runs for a period of
35 years from the date of completion of the project and thus will be con-
current with or extend beyond the last maturity of these bonds. Payments
for power taken by the Great Western Power Co. of California are to be
made quarterly and are to be paid directly to the trustee under the bond
issue, with whom the power contract has been deposited. The trustee
shall have sole custody of the funds received by it under this contract and
shall apply them, first towards the payment of the operating expenses and
taxes and then towards the sinking fund to be provided for the payment of
the principal and interest of these bonds as they mature. By this contract
the Feather River Power Co. has a definite and permanent market for the
output of this plant to a responsible purchaser and therefore is relieved of
the necessity of retail distribution.

Earnings.-Based upon a mean annual output of 205,000.000 k.w.h. at
the flat rate of 4 mills per k.w.h., the gross revenue to be received by the
trustee under the power contract would total 5820.000 annually. In
addition to this there will doubtless be revenue received from the sale of
water for irrigation purposes and from the sale of secondary power generated
In certain years. However, no estimate of such additional revenue has
been made and no consideration given to it in determining the amount of
income to be applied against the charges of this bond issue. Neither is

any consideration given to the revenue which may be received from the
sale of primary power at a plant factor in excess of 63%, which excess the
Great Western Power Co. of California has the option to purchase This
additional power, according to engineer's report, has been estimated at
10.000.000 k.w.h. annually, producing a possible additional revenue
of $40.000.
Assuming an annual gross revenue of $820.000, the operating expenses.

maintenance and taxes incident to the operation of the plant should not
exceed $176,000 annually, as estimated by engineer, leaving an annual net
income applicable to bond charges of $644.000. The greatest amount of
interest to be paid on this bond issue during any one year will be 5330.000.
the average amount to be paid will be 5222.300 and the maximum amount
required to pay the interest and maturing principal of these bonds in any
year will be approximately 5380.000. The net income of 5644.000 is
therefore 1.95 times the maximum annual interest charge, 2.90 times the
average annual interest charge and 1.70 times the maximum annual amount
required for payment of principal and interest, and thus affords a wide
margin of safety.-V. 121, p. 2520, 1676.

Gary Ry.-Business Shows Increase.-
The company reports that in September a total of 1,229,956 passengers

was carried. This was an increase of 24.82% over September 1924, when
985,364 passengers were carried.-V. 121. P. 977.

Georgia Ry. & Power Co.-Preferred Stock Authorized.-
The stockholders on Nov. 18 approved the issuance of 55,000.000 First

Preferred stock, Series of 1926. The proceeds are to be used to pay for
improvements and the development of hydro-electric properties in north
Georgia.
At present the company has $10,000,000 in Common stock and 510.000,-

000 in 2d Pref. stock. After Dec. 1, if present plans are carried through.
the company will have 525,000,000 in Common stock and no 2d Pref.
Under the charter of the company it Is provided that the 2d Pref. stock
shall automatically become Common stock when dividends of'4% have
been paid for three consecutive years, on both classes of stock. This
condition has been fulfilled. See also V. 121, p. 2520.

Guanajuato (Mex.) Power & Electric Co.-Tenders.-
The United States Mortgage & Trust Co. will purchase 5225.000 of 1st

Mtge, 6% 30-Year Gold bonds at not exceeding 105 and int. Proposals
for the sale of bonds are invited and will be opened at the office of the trust
company, 55 Cedar St.. N. Y. City, at noon on Dec. 15.-V. 119, P. 700.

Helena Light & Railway.-Poreelosure.-
The Irving Bank-Columbia Trust Co., New York, has filed suit at

Great Falls to foreclose the 1st Mtge. 5s now overdue. A. T. Schultz is
receiver for the company. Compare also V. 121, p. 1100.

Interborough Rapid Transit Co.-Earnings.-
Net Earnings of

Total revenue 
(a) Oper. exp., taxes &

rentals paid city for
old subway 

(a) Maint. in excess of
contractual provisions

Income for all purposes
Fixed charges-Interest
on 1st Mtge. 5s 
Int. on Man. Ry. bds_
Int. on 7% sec'd notes
Int. on 6% 10-yr. notes
Int. on equipm't trust
Miscell. deductions.. 36,162
(b) Sk. fd. on 1st M. 5

Totals 
Balance 

Div. rental at 7% on cap.
stk. of Man. Ry. Co.
not assenting to the
plan of readjustment_

Div. rental on Man. Ry.
stock under plan 

the Interborough System Under the Plan.
-Month of October- -4 Mos. End. Oct. 31-

1925. 1924. 1925. 1924.
55,288,624 55,142.690 $19,510,156 518.422.630

3,322.648 3,225,698 12.981,280 12.426.866

$1,965,976

87.643

$1,916,992

78,471

$6,528.876

630,528

$5,995,784

484,385

51,878.333

5672.795
150.687
198,472
43.908
28,200

184,757

51,838.521

$672.557
150,687
198,346
30,906
16.069
35.495
184.757

$5,898,348

52.690.973
602.747
792.682
167.779
108.047
140.850
739.027

$5,511.379

52.690.006
602,747
790,680
117.285
38.845
140.434
739,027

$1,314.980
5563,353

19,392

236,149

51,288.816
$549,704

18,863

236,137

$5,242.104
5656,245

77,567

944,595

55.119.203
$392,175

76,107

944,548

Balance, surplus, after
actual maintenance. $307,813 $294,704 def$365,917 def5628.480

(a) From the commencement of operations under Contract No. 3 and the
related certificates, respectively, it has been the practice to include in all
reports of operating  expenses 11 zoltge gross operatingupon theaaattannand I 0feuw n on.toeovernenane 

and depreciation. These are the percentages fixed for the first year of
operation in each case. Negotiations have been pending between the com-
pany and the Commission ever since the end of the first year to determine
what, if any, changes in these percentages should be made for subsequent
years. Prior to July 1 1923 the amount expended in excess of 14% upon
the Manhatten was approximately offset by the amount under 17% ex-
pended upon the Subway Division. The net expenditures for maintenance
In excess of the amounts therefore, Included in "operating expenses, taxes
and rental paid city for the old subway," are shown hereinabove as "main-
tenance in excess of contractual provisions."
(b) Under the plan of readjustment payment of the sinking fund is de-

ferred until July 1 1926 on condition that, prior to that date, an amount
equal to the deferred sinking fund be expended on additions or improve-
ments to the property.-V. 121, p.2402. 2156.

International Telephone & Telegraph Corp.-Listing.
The New York Stock Exchange has authorized the listing of 525,000.000

20-Year 5% % Cony. Gold Debenture bonds, due Sept. 11945.
The issue of $25,000,000 bonds was issued and delivered in temporary

form to Western Electric Co., Inc. in part payment (the balance being
payable in cash derived from the sale of International Telephone & Telegraph
Corp. Common stock) for the entire Capital stock and certain notes payable
of International Western Electric Co., Inc. The consideration for the issue
of the bonds was received by International Telephone & Telegraph 

Corp.on Sept. 30 1925. The bonds were subsequently sold by Western Electric 
Co. and delivered in temporary form to J. P. Morgan & Co. J. P. Morgan
& Co. offered the bonds for public subscription on Aug. 20 1925 (V. 121.
P.
The purchase price paid for the Capital stock and certain notes payable

of the International Western Electric Co., Inc. was determined as follows:
Gross price, Jan. 1 1925  $33,191,770
Less: Liabilities of International Western Electric Co., Inc.,
and its wholly owned subsidiaries to the public  4,425,493

Add: Profits on excluded assets for first 9 months of 1925 and
left in business 

• Interest on gross price for 9 months of 1925 at 5% 

Total
Less: Amounts withdrawn by Western Electric Co. during

first 9 months in 1925 

528.766.277

1,290,150
1,237,500

  $31.293,927

1.987.393

Net purchase price  $29,306,534
* This amount will be more than offset by profits earned during the nine

Months of 1925, which will be left in the business.
The Conde de Omit. President of the Convents Trasatlantica Espanola,

a director of the Compania Telefonica Nacional de Espana. and of other
Important industrial enterprises in Spain. has been elected a director
of the International Telephone & Telegraph Corp.. to succeed the_late
Marques de Coraillas.-V. 121. P. 2038. 1788.

Milwaukee Electric Ry'. & Light Co.-To Inc. Stock.-
The stockholders will vote Dec. 21 to consider and act on the following

proposals: (a) on increasing the authorized Pref. stock from $20.000.9o0 to
540.000.000, to consist of 54.500.000 6% Pref. stoc,k and $35.000.0000f
Pref, stock, issue of 1921: (b) on increasing the authorized Common stock
from 520.000,000 to $40.000,000: and (c) on changing the par value of the
Common stock from $100 per share to $20 per share. •
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The company, In a letter to the Preferred and Common stockholders on

Nov. 21, says in part: "The company's ppresent authorized capital stock
consists of $20,000.000 of Pref. stock ($4,500,000 6% Pref. and $15,500,000
Pref. stock, Issue of 1921) and $20,000.000 of Common stock. In order
to maintain its present high credit standing, and to avoid disproportionately
Increasing the amounts of se for securities. It Is essential that the proper
proportion of capital requirements be raised by the Issuance and sale of
additional Pref. and Common stock. Of the authorized Pref. stock,
less than $6,000,000 remains available for issuance to provide funds for
further additions to plants and systems. The rate at which the business
of the company has grown during the past several years indicates that the
amount of the unissued authorized stock will not be sufficient adequately
to provide for its capital requirements. It is therefore advisable that the
present authorized Pref. and Common stock be increased."
Earnings 9 Months Ended Sept. 30- 1925. 1924.

Operating revenues $17.461.236 $16,683,182
Operating expenses 10,635,664 10,721,873
Depreciation 1.358.478 1.176,259
Taxes 1,620.388 1,314,272

Net operating revenue $3,846.706 $3.470,779
Non-operating revenues 201.849 182.474

Gross income $4,048,555 $3,653,253
Interest on funded and floating debt. &c 2,310.814 2,194.496
Preferred dividends 692.352 632,351
Common dividends 1,012,500 1.012,500

Surplus 
Cornparative Balance

Sept. 30 '25. Dec. 31 '24.
Addad-

$32,889 def$186,093
Sheet.

Sept. 30 '25. Dec. 31 '24

Property & plant-82,139,834 79.152,773 Preferred stock___14,272,922 12,898,196
Treas'y securities_ 10,986 10,986 Common stock__ _11,250,000 11,250,000
Sundry investmls 2,376.099 1.490,699 Funded debt 47,087,500 47,194,800
Reserve, sinking & Notes & bills pay. 45,000
spec. fund assets 383,470 329,239 Accounts payable_ 749,535 661.034

Cash  462,366 813,455 Inter-co. accounts 1,751.679 2,991,032
Notes & bills rec  12,559 41,222 Misc. current liab_ 671,646 655,176
Accts. receivable_ 2,044,150 1,819,242 Taxes accrued _ _ _ 1,796.319 469,008
Inter-co. accounts 2,443,185 3,606,140 Unmat'd int. seer_ 594,706 628,255
Material & sum).- 2,616,481 2,788.993 Dividends accrued 103,515 95,396
Prepaid accounts_ 41.430 18,670 Misc. liab. accrued 29,424 735
Other def. assets  834,079 585,176 Reserves 15,554,536 14,531.254
Purchase leasehold Open accounts_ 471.828 433.353
Orton property.. 30,002   Surplus  2,245,262 2,212,373

Bond & note dis-
count & expense 3,229,231 3,384,020

Total  96,623.872 94,020,614
-V. 121, p. 2156. 1101.

Total  96.623.872 94.020,614

National Public Service Corp.-Acquisition.-
It Is understood that the entire Common stock of the Virginia Northern

Power Co. has been acquired by the National Public Service Corp. The
Virginia Northern Power Co. was represented in the negotiations by
Messrs. Gannett, Seelye & Fleming of Harrisburg. Pa., and Parsly Bros.
& Co. of Philadelphia, Pa.-V. 121,9. 2521. 1678.

New England Co.-Power Negotiations Completed-
Recapitalization of Company-New Money Introduced.-

After many months of negotiations agreements of the principal parties
in interest to a plan of "enlargement and reorganization" of the New
England Co. owning the major hydro-electric power system of New
England, have been secured. The plan embraces two principal feature.,
recapitalization of the present company and the investment by new interests
of $20,000,000 additional capital in the company. Owing to the complexi-
ties of the tax laws it has not yet been decided whether the plan will be
carried out through the present company or whether a new voluntary
association will be formed.

In the recapitalization, however, shareholders of the present company are
generously treated. Holders of the $3,418,500 outstanding 6% let Pref.
stock will receive 1 1-10 shares new 6% Preferred for each old share of 1st
Pref., holders of $2,720.000 211d Particip. Prof. will receive $115.50 par
value of new Preferred and 7-10 share of new Common for each old share
and holders of present Common will receive $165 par value new Preferred
and one share of new Common for each share now outstanding.
New England Co. has outstanding $1.755,000 1st Preferred which is

entitled to an additional % annually in dividends until May 1 1932.
This right is recognized under the plan by the provision that such stock is
entitled to receive 1 1-6 share of new Preferred for each share in place of the
1-10 shares to which the balance of the 1st Preferred is entitled.

Beside this recapitalization the plan contemplates the issuance of 400,000
additional Common shares to be sold at $501 a share, thereby providing
$20.000,000 new capital for the New England Co. Power System. Of these
additional shares the International Securities Co., affiliated with the
International Paper Co., will subscribe for 86,667 shares, interests affiliated
with the Power Corp. of New York 173,333 shares and Stone & Webster,
Inc.. 140,000 shares.
Stone & Webster, Inc., may substitute for its own subscription other

subscribers acceptable to the company and to the new interests. Several
well-known New England public service companies have already signified
their intention of taking a substantial amount of this underwriting.
Under the plan capital structure of the underlying companies of the

System, of which the principal units are the New England Power Co., the
Connecticut River Power Co. and the Bellows Falls Power Co. will remain
unchanged. The water powers of the company at Bellows Fails. however,
are to be sold to Interests affiliated with the International Paper Co. on
the basis of cost plus net operating and carrying charges and simple interest
from the date of acquisition. This will consolidate water power rights at
Bellows Falls into one ownership, making the power there available for
economical development. It is expected that power from this development
will be purchased by the system. Certain power rights on the Deerfield
river owned by the Deerfield Co., in which certain large shareholders of the
New England Co. are interested, will be sold to the system in exchange for
an amount of new Preferred shares which It is estimated will not exceed
16,666 shares.

It is expected that arrangements will be made from time to time with
the new interests in the company for the purchase from and interchange
with them of power. No debate arrangements to this end are now being
made. Affiliation of the company with interests having extensive water
power interests should be of mutual advantage.

Following the recapitalization and the Introduction of $20,000.000 new
money the capitalization of the New England Co. or the successor voluntary
association which may be formed will consist of 237,533 shares new 6%
Preferred, which will be held by present shareholders, and 520,381 shares of
new Common, of which 120,381 shares will be held by present shareholders
and the balance by the new interests in the company.

William W. Brooks. (Treasurer, New England Co.): Charles A. Harris,
(Treasurer, Battleboro Savings Bank), and Arthur 11 . Lowe, (President.
Amoskeag Manufacturing Co.), constitute a committee to carry the plan
Into effect. A notice to the shareholders requests the deposit of their
shares with the Old Colony Trust Co., depositary under the plan not later
than Dec. 10. A special shareholders' meeting of the New England Co. will
be held Dec. 14 to ratify the plan.-V. 121. p. 2157. 1909.

New England Investment & Security Co.-Seeks En-
abling Legislation to Enable New Haven to Own Securities
and Property.-
Bee New York New Haven & Hartford RR. under "Railroads" above.

-V. 114,9. 1063.

N. Y. & Stamford Ry.-New Haven Regains Control.-
see New York New Haven It Hartford RR. under "Railroads" above.

-V. 120. p. 2817.

New York Brooklyn & Manhattan Beach Ry.-
The New York Stock Exchange has stricken from Its list the company's

Preferred stock. This company was recently merged with the Long Island
RR.-V. 120, p. 3315.
North American Co.---Dividend of 234% on Common

Shares Payable in Stock.

A quarterly dividend of 234% has been declared on the Common stock.payable Jan. 2 in Common stock at par, being at the rate of 1-40th of ashare for each share held of record Dec. 5. This dividend Is the same asthat paid Oct. 1 last, (see V. 121, P. 1102).
The usual quarterly dividend of 1M % on the Preferred stock has alsobeen declared, payable Jan. 2 to holders of record Dec. 5.

Consolidated Balance Sheet Sept. 30 (Including Subsidiaries).
1925. 1924. 1925. 1924.

Assets- $ $
Prop. & plant__315,415,395 274,333.512 6% cum. pf. stk. 29,083,050 29,082.400Cash with trust_ 994,569 4,699.777 Preferred scrip_ 2,700 3.350
Investments__ 34,735,187 16,947,629 Common stock_ 31,426,130 28.491.480Cash  9,114,836 9,458,084 Common scrip__ 55,120 32,780U. S. Govt. secs. 10,004,075 504,075 Pref. stks. of sub 51,625,552 40,074,442Notes & bills rec 3.815,783 4.742,379 Minority stock-
Accounts ree'le. 9,111,190 11,756,658 holders' inter-
Material & supp 8,104,771 8,865,977 est in subsid's. 6,750,351 5,564,103
Prepaid ace's_ _ 428.663 432.333 Div. pay. In corn
Bond & note disc 11,879,060 11,907,938 stock  785,800 712.253

Funded debt of •
subsidiaries _177.032,529 161,890,593

Total (ea.stde)403,603,529 343,646,361

Notes & bills pay 12,619,370 194,613
Acc'ts payable__ 4,476,193 2,727.955

curr. nab_ 2,312,940 2,119,891
Taxes accrued__ 6,524,440 5,495,423
Interest accrued 2,059.053 1,891,734
Divs. accrued__ 701.980 1,092.951
Sund. accr. Rah. 77,451 84,593
Reserves 50,805,265 44,243.712
Surplus 27,365,805 19.944,089

The balance sheet does not include Western Power Corp. or MississippiRiver Power Co.. or their subsidiaries, for the control of which negotiationswere only recently concluded.-V. 121. p. 2403. 2274.

North American Utility Securities Corp.-Div. No. 4.
A quarterly dividend of 31 50 for each $100 heretofore paid In on accountof 1st Pref. stock allotment certificates of the corporation will be paid onDec. 15 to holders of record of such certificates Nov. 30. Distributions oflike amount were made in the past 3 quarters.-V. 121, p. 840.

Northern Connecticut Light & Power Co.-Control.-
Effective Nov. 24. J. G. White & Co.. Inc.. of New York, acquiredcontrol of the ThompsonvIlle Water Co.. the Northern Connecticut Light &Power Co.. the Northern Connecticut Securities Co.. the Stafford SpringsAqueduct CO., and the Somers Electric Co.The required amount of stock was deposited with the City Bank & TrustCo. and the Hartford-Aetna National Bank, Hartford. Conn., severaldays ago.-V. 121, p. 2039.

Northern Ohio Power Co.-Earnings.-
Twelve Months Ending Oct. 31- 1925. 1924.Gross earnings $11.297.695 59.899.976Operating expenses, incl. taxes and maintenance 8,402.726 7.747.411:Fixed charges  2,188.871 2.023.921
Net Income available for replacem•ta, depr., &c.. $706,099 $128.613Fixed charges prior to Feb. 1 1925 have been computed for comparativepurposes to include interest of Northern Ohio Power Co. for expired periodsof 1925 and for year 1924 and Include interest charges and dividends on

outstanding Preferred stock of subsidiary companies.-V. 121, p.2039.1569.

Ottawa & Hull Power Co., Ltd.-Report.-
12 11,fos.End 13 Mos.End

Period- Aug. 31 25. Aug 3l'24.Gross revenue  $367.610 $.372.141Expenses and taxes  79,492 69 .741Bond interest  150.000 162.500Preferred dividends  105.000 105.000

Surplus  533.118 834.900
Previous surplus  278,305 243.405
Total surplus  $311.423 5278.305Income tax (previous year)  1,739

Depreciation reserve  116.485

Profit and loss surplus  $193,199 5278.805
Balance Sheet August 31.

Assets- 1925. 1924. Liabilities- 1925. 1924,
Properties $4.432,6171$4,010,982 Preferred neck_ _31,600,000 31,600,000
Subsidiary cos_ _ _ _ 270,000 270,000 Common stock... 125,000 125.000Adv. to subsidiaries 75,000   Bonds  2,500.000 2,500.000Cash  13.641 21,763 Accounts payable_ 641 2.053Call loans  46,000 125,000 Acnued interest__ 12.500 12,500Acc'ts receivable  49,995 24,111 Accrued charges._ 10,867 7.742
Deferred charges 2.969 ' Dividends payable 26,250 26.250  Depree'n reserve__ 520.765 a
Total (each side) _ _$4.689.222 $4,451,856 y Surplus   193,199 278.305
x In 1924 report properties are shown at net amount after deducting

depreciation written off. y Subject to income tax for period.-V. 120. P.3315.

Pennsylvania Edison Co.-Acquires Trolley Company.-
See Philadelphia & Easton Transit Co. below.-V. 121. P. 587, 881.
Peoples' Natural Gas Co.-Proposed Merger.-
See American Natural Gas Co. above.-V. 119. p. 2074.

Philadelphia & Easton Transit Co.-New Control.-
The sale of the company to the Pennsylvania Edison Co. was announcedon Nov. 18 The company has been operating trolleys between Dos lee'town and Easton, Pa., 32 miles.
An application is pending before the Pennsylvania P. S. Commission for acertificate of public convenience permitting the trolley company to operatea bus line between Doylestown and Easton. If the application is granted.trolley service will be discontimped.-V 114. p. 80.

• • Philadelphia Rapid Transit Co.-To Increase Stock.-
The stockholders will vote Jan. 20 on increasing the authorized 7% Pref.stock from $3,000,000 to $18.000.000, par $50.
The City Council of Philadelphia has been requested by the company toassent to the issuance of 510.000.000 of 7% Pref. stock, par $50, retirableupon any dividend date at 55 and dive. The company's publication,"Service Talks," states: "A large amount of this stock will be sold directto P. R. T. car-riders, in accordance with Mitten Management policy ofhaving P. R. T. customers share in the ownership of the company whichsupplies them service. To this end P. R. T. common stockholders havebeen requested to waive their rights of subscription. The stock will alsobe sold to the public through P. R. T. bankers, In sufficient amount toassure the establishment of a market when the stock is put on the stockexchange, as heretofore promised.
"$5,000,000 of this Prof. stock will reimburse the treasury for the $5.-000.000 temporarily taken from reserves for improvements and extensionsfor which securities would have been heretofore issued except that Prof.stock was not salable until after the upward of $200,000,000 valuationdecision was approved by the courts. This cash fund will be held for thereplacement of fixed capital-tracks, bridges, distribution system, sub-stations, cars, carhouses, and other forms of fixed capital as Rot forth inthe schedule of fixed capital account prescribed by the PennsylvaniaP. S. Commission.
"$5.000,000 will be sold to meet payments for P. R. T. normal capitalexpenditures for improvements and extensions and to meet the existingcapital obligations which must be paid off during the year; to purchaseand rehabilitate the Frankford Tacony & Holmesburg Ry., as desiredby the city: and to finance extensions necessary to adequate Sesqui-Cen-tennial service and to the more rapid upbuilding of South Philadelphia."T. E. Mitten, Chairman of the Executive Committee, in a letter tothe City Council of Philadelphia, says in part: "P. R. T. in agreeingto at its own expense purchase, rehabilitate and operate the Tacony &Holmesburg properties, has about reached the maximum which It canundertake  with Its present earnings, and must therefore, in contracting

to operate city-built subways, depend almost entirely upon the normal
Increase In trolley car earnings, which In this city should now approximate
$2.000,000 per annum.
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Condensed
Sept. 30 '25. -June 30 '25.

Assets- S $

"P. R. T., to protect its normal increase in earnings and so be in a
position to safely undertake the added burden of unprofitable subway
operation in the interest of the city, has planned to purchase the principal
taxicab company (Yellow Cab Co. of Philadelphia) now operating here.
This undertaking, with proper allowance for the acquisition of other
taxicab companies at a price commensurate with their present value, and
with the necessary financial provision for new taxicabs, increased garaging,
Sm., will require an expenditure of approximately $5.000.000.
"Co-ordination of taxicabs with motorbuses and trolleys will constitute

a monopoly, not for private interest, but for the benefit of the community
served, because if the city will but make best use of the sinking fund now
being provided from P. It. T. earnings for the purpose, the city can in 1957
secure control of taxicabs, motorbuses and trolleys free of cost, which with
city-built subways would then give to the city a complete monopoly of
all forms of city transportation.
"P. R. T. now asks the city's consent to the issuance of $5,000.000

Pref., to cover purchase and rehabilitation of city taxicab service, so
that all earnings from city passenger transportation may go into the one
pot, from which to help support the city-built subways."

William A. McGuirk, President of the Yellow Taxi Corp. of New York,
which owns the entire capital stock of the Yellow. Cab Co. of Philadelphia,
admitted that negotiations were being conducted for the sale. -V. 121. P.
2039.

Porto Rico Telephone Co.-Bonds Called.-
Certain of the outstanding 1st Mtge. 6% 30-year bonds, dated Dec. 1

1914, aggregating $18,200. have been called for payment Dec. 1 at 105 and
int, at the Montreal Trust Co., Montreal, Quebec.-V. 121, p. 1349.

Public Service Corp. of N. J.-Initial Dividend.-
The directors have declared an initial quarterly dividend of I 3. % on

the 6% Cumul. Pref. stock and the regular quarterly dividends of 2% on
the 8% Cumul. Prof.. 1% % on the 7% Cumul. Pref. and $1.25 per share on
the non-par value Common stock, all payable Dec. 31 to holders of record
Dec. 4.-V. 121. p. 2274.

Sierra & San Francisco Power Co.-Listing.-
The New York Stock Exchange has authorized the listing of 23,000,000

(auth. 530.000,000) additional 1st Mtge. 5% 40-Year Gold bonds, due
Aug. 1 1949, making the total amount applied for $10.500,000.

Income Statement 12 Months Ended Aug. 31 1925.
Gross earnings (rentals, &c.). $151,562; operating expenses (ad-

ministrative expenses, &c.), 553.260; net earnings  $98,302
Interest income  15,287

Total income 5113.589
Surplus at beginning of period  264,826

Total $378.416
Miscellaneous charges  4.718
Capital stock dividends  200.000

Surplus at end of period $173,698
In accordance with a lease agreement with the Pacific Gas & Electric

Co., lessee. dated Dec. 31 1919. the Pacific Gas & Electric Co. agrees,
among other things, to pay all operating expenses, maintenance and taxes
In connection with the leased property, together with the interest charges
on the funded debt of the company.-V. 119, p. 1180.

Staten Island Edison Corp.-Contract.-
A reciprocal arrangement has recently been made between the corporation

and the Public Service Electric & Gas Co. whereby 5,000 to 10.000 k.w.
of power may be inter-changed between the two companies whenever such
need arises. Two lines have been run from the outdoor substation of the
Public Service Perth Amboy. N. J., plant in Buckingham Ave.

' 
under

ground to Arthur Kill, thence by submarine cables to Tottenville, S. I.
connecting at a point north of the Tottenville ferry slip, the underground
cables built by the Staten Island Co.-V. 120, p. 332.

Tennessee Electric Power Co. (& Subs.).-Earninas.--
Twelve Months Ending Oct. 31- 1925. 1924.

Gross earnings $11.167.088 $9.374.305
Operating expenses. incl. taxes and maintenance 6,256,576 4,958.503
Fixed charges  2.192,508 1.894.547
Divs. on 1st Prof. stock and Nashville R. & Light
Co. Pref, stock not owned  908.613 746.772.

Depreciation  894,732 842.042

Balance  $914,659 $932,442
-V. 121, p. 2040. 1571.

Union Electric Light & Power Co. (St. Louis).-Earns.
Nine Months Ended Sept. 30- 1925. 1924.

Operating revenues $11,529.293 $11.110.032
Operating expenttes  6,454.030 6.243,890
Depreciation  1,193,661 1,168.786
Taxes  1,410,518 1.172,600

Net operating revenues  $2,471,083 $2.524.754
Non-operating revenues  516,545 508,919

Gross income
Interest charges
Preferred dividends
Common dividends

  52.987.629 $3,033,672
1,010,051 850.225
472.500 469.365

1,170,000 1.170.000

Surplus   $335,077 $544.082
Balance Sheet.

Sept. 30'25. June 30 '25.
Liabilities- $

Property te plant.45,008,913 45,008,913 Preferred stock__ 9,000.000 9.000.000
Capital expendit's 1,885,046 1,158,855 Common stock__ A3,000,000 13,000,000
Sundry investin'ts 6,361,552 6,361,379 Funded debt 25,369,000 25,394,000
Cash  981,921 1,043,006 Accounts payable_ 367,508 480.249
Notes receivable  31,268 34.364 Sundry curr. ilabil. 401.594 405,955
Accts. receive hie_ 1,553,612 1,621,992 Inter-co. accounts 3,379,554 3,330,927
Material & KIPP  1,013,321 1,050,531 Taxes accrued_._ 1,328,2P7 1,248.348Inter-co. accounts 9,719,465 9,827.875 Interest accrued_ 364,858 282,050Prepaid accounts. 62,750 46,907 Sundry neer. Habil. 822 1,368Open accounts. _ _ _ 139.912 346.415 Open accounts._ 52,627 54,505Bond and note dis- Reserves 8,831.822 8,658,271count   850,735 870,891 Surplus 5,512,420 5,515,455
Total  67,60/1.494 67,371,128 Total  67,608,494 67,371.128

-V. 121, P. 2158, 1790.

United Light & Power Co. (Md.).-Debentures Offered.-
Bonbright & Co., Inc., are offering at 92 and int., to yield
about 6.55%, $12,500,000 Gold debentures, 6% Series of
1925.
Dated Nov. 1 1925: due Nov. 1 1975. Interest payable M. & N. atagency of company in New York or Chicago. Red. all or part on 60 days'

notice at 110 during first 15 years (ending Nov. 1 1940); thereafter at 1%
less during each succeeding 5-year period to and inel. the 45th year: there-
after at 1% less during each succeeding year to and incl. the 48th year. andthereafter at 100: plus int. in each case. Denom. 51.000. 5500 anti 2100 c*
Company will Jay normal Federal tax up to 2%. and will refund the Penn:
personal property tax to the extent of present rate of 4 mills and Mass. in-
come tax not exceeding 6% per annum. New York Trust Co., New York,
trustee.
Data from Letter of Pres. Frank T. Hulswit, New York, N. Y., Nov. 23.
companv.-Incorp. in Maryland. Company or its predecessor has for

many years controlled and operated a group of properties furnishing a diver-
sified public utility service in 97 prosperous and growing communities in
the heart of the Middle West. These are mostly situated in Iowa and
Illinois. Company also owns entire Common stock of United Light &
Railways Co. (incorp. in Delaware), which, since the execution of the
previous debenture agreement of Jan. 1 1923, has acquired practically the
entire Common stock of Continental Gas & Electric Corp.. controlling
among other properties Kansas City Power & Light Co. and ColumbusRailway. power & Light Co. The communities served by the combined
Properties total 289 and include the cities of Davenport and Cedar Rapids,
/owa; Rock Island and Moline, Ill.; Chattanooga, Tenn.; Kansas City,

Mo.; Columbus, Ohio, and Lincoln. Neb. The aggregate population served
Is in excess of 1.750,000. United Light & Railways also owns all of the
Common stock and a large amount of the Preferred stock of Ohio Utilities
Co. and its subsidiaries (recently acquired), and owns or derives income
from a large amount of Common stock of American Light & Traction Co.
and Brooklyn Borough Gas Co.

Capitalization Outstanding with Public upon Completion of Present Financing.
[United Light & Power Co. and United Light & Rys. Co. (Del.) 1

112.500.000Gold debentures, 6% Series of 1925 (this issue) 
Gold debentures. 6 Si % Series of 1924, due 1974 
Gold debentures, Series "A," 6%, due 1973  2.750 000
6% Convertible debentures, 1926  1.988.000
% Gold notes, 1928  5,000.000

First & Refdg Mtge. 5% Gold bonds, 1932  11.000.000
First Lien & Cons. Mtge. Gold bonds, 6% and 5%%  16.510.000
Divisional securities on portions of property  a6.515 500
Prior Preferred, 6 36% and 7% Cumulative (Delaware co.)  7.250 000
Preferred stock, Class "A." $6 50 cumulative 154.700 shs.
Prof. stock, Class "B," $3 50 Cum. Partic. (now paying 54).. 81,000 abs.
Common stock Class "A" and "B" (now paying $2 40 & extras).599.771
a Not including securities pledged with the trustee of 1st & Ref. Mtge.

or underlying mortgages. These securities are not obligations of the com-
pany but their refunding is provided for under the terms of the company's
mortgages.
Purpose.-Proceeds will be used to reimburse the company for expendi-

tures made in connection with the acquisition of and improvements to prop-
erties, and for otner corporate purposes.

Consolidated Earnings Statement 12 Months Ended Sept. 30.
(United Light & Power Co. and Controlled Companies.)

1924. 1925.
Gross earnings, all sources 534.072,774 536.936.384
Operating expenses, maintenance and taxes  20.321.363 21.202.829

Net earnings 113.751.411 315.733.555
Int. and divs, payable to public and minority stockholders'

share of undistributed earnings of controlled companies____ 7.138.979

Balance for funded debt of United Light & Power Co  $8.594,576
Annual interest on company's mortgage debt  1.632.380

Balance   $6.962.196
Annual hat, on notes and debentures. including this issue  1.580.000

Balance for depreciation, dividends, &c  15.382.196
The above figures are exclusive of any earnings from American Light &

Traction Co. stock.-V. 121. P. 2405, 2040.

Utica Gas & Electric Co.-Listing.-
The New York Stock Exchange has authorized the listing of $2.110.000

additional (auth. $5,000,000) Ref. & Ext. Mtge. 5% 50-Year gold bonds,
due July 1 1957, making the total amount outstanding and applied for
$4.610,000.

Income Account Year Ended Aug. 31 1925.
Total income 
Int., contingency reeve and amortization
Dividend on Preferred stock (7%)
Dividend on Common stock (8%)

Balance to surplus 
Balance Sheet

of debt discount, &c__
31.726.035

725.413
409.150
320,000

Aug. 31 1925.
$271,472

Assets- Liabilities-
Fixed capital $20,256,303 Preferred stock $5,973,700
Cash 210,364 Common stock 4,000,000
Bills and accounts receivable_ 855.311 Premium on Pref. stock 95,070
Materials and supplies 687,510 Subscr. paid on Pref. stock__ 16,282
Interest, Ac., receivable__ - 44,257 Funded debt 11.996,600
Investments 117,223 Current liabilities 1,679,616
Prepayments 84.627 Accrued liabilities 169.259
Special deposits 2,5.50 Reserves 1,700,038
Temporary debits 4,527,314 Surplus 1,725,463
Unaniortized debt, disc., &c_ 570,469

Total $27,355,928 •Total $27,355,928
-V. 121, p. 1910, 1571.

Utilities Power & Light Corp.-Div. on Class "A"
Stock Payable on Holder's Option Either in Cash or Stock.-
The directors have declared the regular quarterly dividend of 50 cents per

share on the Class "A" stock, payable Jan. 1 to holders of record Dec. 5,
payable not only in cash but, as an alternative, in Class "A" stock at the
rate of 1-40 of one share for each share of outstanding Class "A" stock.
Scrip certificates will be issued for fractional shares. Similar distributions
were made on this issue on July 1 and Oct. I, at the holders' option, in cash
or stock. An initial distribution of 50 cents per share was made on the
Class "A" stock on April 1 last.
The directors also declared a dividend on the Mass "B" stock, payable

Jan. I in voting trust certificates for such Class "B" stock at the rate of
1-10 of a share for each share of Class "B" stock of record Dec. 5.-V.
121, p. 1349.

Vermont Co.-New Haven Reglins Control.-
Bee New York New Haven & Hartford RR. under "Railroads" above.

Virginia Electric & Power Co.-Bonds Sold.-Stone &
Webster Inc., Blair& Co., Inc., Brown Brothers & Co. and
Blodget ,& Co. have sold at 92Y and int., to yield 5%,
$3,000,000 1st & Ref. Mtge. gold bonds, Series 'A," 5%.

Dated Oct. 11925: due Oct. 1 1955. Interest payable A. & 0. in New
York. Chicago or Boston. Denorn. $1.000 and $500r5. Callable as a
Whole at any time or in part on any int. date at following rates and int.; up
to and incl. Oct. 1 1935 at 105%; thereafter up to and incl. Oct. 1 1940 at
104%; thereafter up to and incl. Oct. 1 1945 at 103%; thereafter up to and
incl. Oct. 1 1950 at 102%; thereafter up to and incl. Oct. 1 1953 at 101%;
thereafter up to and incl. Oct. 1 1954 at 10034%: thereafter prior to ma-
turity at 100% %. Company agrees to pay interest without deduction
for the normal Federal income tax up to 2% and to refund Penna., Mass.
or Maryland resident property or income tax upon written demand within
60 days of payment, not exceeding the following rates per $1.000 principal
amount of bonds: $4 for Penna. tax, $1.1 for Maas, tax and $4 50 for Mary-
land tax. Chase National Bank, New York. trustee.
Company.-Formerly Virginia Ry. & Power Co. into into which the Spottsyl-

vania Power Co. was merged in Oct. 1925. was organized in 1909 in Virginia.
Company through ownership or control furnishes electric light and power,
transportation and (or) gas service in Richmond, Norfolk, Portsmouth,
'tsilliamsburg. Suffolk, Petersburg, Hopewell, Fredericksburg and Ashland,
Va., and Weldon and Roanoke Rapids, No. Caro., and surrounding tern.:

with an aggregate estimated population of about 500.000. The
present industrial and commercial development of this territory affords
unusual opportunities for increasing the electric light and power business.
The combined properties, which are conservatively value0 at mo e than
355,000.000. include electric generating stations with a capacity of 165.000h. p.of which 28,000 is hydro-electric, also rights for further hydro-dectriodevelopments of over 100,000 h. p.

Security.-The 53.000,000 Series "A" 5% gold bonds will be directobligations of the company by virtue of its indenture dated Nov. 2 1925.supplemental to the First and Refunding Mortgage indenture of Spotts-sylvania Power Co. dated Oct. 1 1925. and are secured, in the opinionof counsel, by a direct first lien on electric light and power propertiesWhich have been valued at substantiall more than the principal amountof these bonds, a first lien by pledge on the stock of Virginia-CarolinaCo., owning valuable rights for future hydro-electric developments, anda direct mortgage, subject to divisional mortgage bonds, on the otherfixed physical properties and franchises of the company. The combinedpublic utility properties now owned or controlled by the company areconservatively valued at over twice the principal amount of all bondsat present outstanding thereon.
Additional bonds are issuable under the indentures, without limit as tomaximum amount, on the basis of 75% of the cost or fair value of addi-tional property or for purposes of refunding, all under the conservativerestrictions contained in Bald indentures.
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Management and Control.-Company is under the executive management
of Stone & Webster. Inc. A large majority of the Common stock is owned
by Engineers Public Service Co. (See also V. 121, p. 2275.)
Bus Rights Upheld.-
An ordinance adopted last July by the Norfolk (Va.) City Council. under

the provisions of which the Virginia Electric & Power Co. would assume
control of motor bus transportation in Norfolk. as well as street cars, and
provide a unified service, with transfer privileges, was upheld by the voters
of that city in a referendum election on Nov. 17 by a vote of 4.075 to 2.511.
Under the ordinance the independent operators Wa0 desire to sell their
equipment to the traction company have 30 days within which it is to be
appraised and inspected. If tney do not offer it to the company within that
time the company is not obligated to buy it.-V. 121. P. 2523.

Virginia Northern Power Co.-New Control.-
See National Public Service Corp. above.-V. 121. p. 2523.

Western Power Corp.-New Directors.-
Following the acquisition of control of the corporation by the North

American Co., the following directors were elected to fill vacancies caused
by retirement: Frank L. Dame, Frederick W. Doolittle, James F. Fogarty,
Carl R. Ganter, Edwin Gruhl, C. W. Hough, Henry H. Pierce. Frederick
H. Fiske and Robert Sealy. Frank L. Dame was also elected chairman of
the board' Edwin Gruhl, vice-president, Robert Sealy, treasurer and
Frederick H. Piske, secretary.-V. 121. p. 1681, 2158.

Western States Gas & Electric Co.-
H. H. Jones has been elected Vice-President and General Manager.

effective Dec. 1. Mr. Jones since June 1924 has been Vice-President in
charge of operation of Northern States Power Co.. and for a period of 14
years before then was President and General Manager of the San Diego
Consolidated Gas & Electric Co.-V. 121. p. 2523.

Wisconsin Electric Power Co.-Earnings.-
Nine Months Ended Sept. 30- 1925.

Operating revenues  $1,194.891
Operating expenses  16.939
Depreciation  290.390
Taxes  62,254

1924.
$1,123,014

16,906
254,362
62,001

Net operating revenues  $825.308 $789,744
Non-operating revenues  33,523 103,292

Gross income  $858,831 $893,035
Interest on funded debt, &c  401,610 461,610
Preferred dividends  76.739 22,069
Common dividends  360,000 300,000

Surplus   $20.482
Condensed Balance Sheet Sept. 30 1925.

Assets- Liabilities-
Property and plant $13,146,057 Preferred stock  $2,414,618
Capital expenditures  643,931 Common stock  3,000,000
Cash  81,879 Funded debt  8,730,000
Inter-company accounts____ 433,394 Accounts payable  2,543
Open accounts  68,244 Sundry current liabilities_ ___ 11,675
Bond and note discount  1,852,716 Taxes accrued  107,018
Reserve, sinking & spec. Ids_ 11,900 Interest accrued  72.750

Dividends accrued  1,089
  Reserves  1,330,399

Total (each side) $16,238,121 Surplus  568,029
-V. 121.p. 1104.

Wisconsin Gas Electric Co.-Earnings.-
Nine Months Ended Sept. 30- 1925. 1924.

Operating revenues  $3.649.274 $3.311.040
Operating expenses 
Depreciation 
Taxes 

Net operating revenues 
Non-operating revenues 

Gross income 
Interest on funded debt, &c 
Preferred dividends 
Common dividends 

Surplus 
-V• 121.P. 1164•

Westphalia United Electric Power Corp. (Vereinigte
Elektrizitatswerke Westfalen G. m. b. H.), Germany.-
Bonds Sold.-Speyer & Co. and Harris, Forbes & Co. have
sold at 87% and int., to yield 7.62%, $7,500,000 1st
Mtge. Sinking Fund Gold bonds, 6M% Series due 1950.
Dated Dec. 1 1925; due Dec. 1, 1950. Principal payable at office of Speyer

& Co., New York. Int. (J. & D.) payable at option of holder at office of

timer & Co. New York, or Harris Trust & Savings Bank. Chicago, in. . gold coin without deduction for any German taxes of any nature.
Callable all or part on any int. date after 60 days' notice at 100 and int.
Denom. $1,000 and $500 c*. Deutsche Treuhand-Gesellschaft, Berlin,
Germany, trustee, and Harris Trust & Savings Bank, Chicago, co-trustee.

Listing.-Bonds listed on Boston Stock Exchange "when issued."

Information regarding the company is given in a letter
signed by Messrs. Krone and Fischer, General Direct; rs,
which affords the following:
Corporation.-Is one of the most important producers and distributors

of electricity in Germany. It supplies by far the greater part of all the elec-
tricity used in one of the foremost industrial sections of Europe, serving
directly more than 138,000 consumers, and supplying at wholesale most
of the power requirements of local distributing systems which in the aggre-
gate supply electricity to over 160.000 additional consumers. Among the
consumers of electricity served directly by the company there are included
many of the important industrial enterprises of Germany. In addition
to electric light and power, manufactured gas is distributed to more than
19.500 consumers in 22 communities. The territory served by the cor-
poration embraces an area of over 4.255 square miles in western Germany,
including most of the very highly industrialized districts in the Ems, Lippe
and Ruhr River valleys, and having a present population estimated at
2,900,000.
The property comprising the system Includes 4 large modern steam

electric generating plants with an aggregate installed generating capacity
of 160.000 k. w.: a transmission system consisting of over 390 circuit miles
of 50,000 volt and 100,000 volt transmission lines, carried on steel towers;
951 circuit miles of 10.000 and 25,000 volt transmission lines, and 817 miles
of underground cable; 14 principal substations containing 91,000 kva. of
transformers; 874 transformer and switching stations containing over 250.000
kva. of transformers; and an extensive distribution system reaching over
138.000 customers in 241 communities and including more than 1,516 circuit
miles of overhead conductors and 653 miles of underground gables. A large
part of the property is of recent construction and all is in first-class operating
condition.
In addition, the company operates a hydro-electric plant having an in-

stalled capacity of 6,000 k. w. under a lease extending to 1948 from Ruhr
Valley Stream Control Association (Ruhrtalsperre-Verein). Power is
also purchased at wholesale on very favorable terms under contracts with
various coal mining companies operating within the territory served. These
contracts add approximately 33.000 k. w. to the power resources of the
Westphalia United System.

Capitaitzation- Authorized. Outstanding.
First Mortgage Sinking Fund Gold bonds, 615 %

Series due 1950 (this Issue) 6525.000.000 $7,500.000
Capital   9,523,809 a9,523.809
a Practically all owned by municipalities served. b Or equivalent in

other currency.
Sinking Fund.-Indenture will provide for progressively increasing annual

sinking fund payments commencing Aug. 1 1931 which are calculated to
be sufficient to retire the entire amount of this series at or before maturity.
Company may tender bonds for cancellation in lieu of making cash payments
into the sinking fund.

2.315.664 2,222,647
269.925 168,105
282.596 220.933

$781,089 $699,355
59,096 66.515

$840,185 $765,870
242.572 230,617
130,065 131,250
235.350 209.200

$109,355

$232.197 $194,803

Consolidated Earnings of System Operated by Company (Inter-Company
Charges Eliminated).

12 Months Ended- Dec. 31 '24. July 31 '25.
Gross earnings  $6.196.970 $6.396.467
Operation, maintenance and taxes  3,936.823 3.870,1813

Net earnings avail, for int., depreciation, $2,260,147 $2,526,279
Annual interest charge on funded debt (this issue)  487,500

Balance   $2.038.779
Relation to Dawes Plan.-The annual payments which the company will

be required to make under the Dawes Plan and the German laws enacted
to carry the Dawes Plan into effect are estimated as not exceeding $75,000
per annum, a portion of which will be secured in accordance with the so-
called Industrial Charges Law of Aug. 30 1924. Neither Qerman law nor
any international engagements assumed by the German Government in-
volve any restrictions upon the acquisition by the company of the foreign
exchange requisite to permit the company to meet the external obligations
to be evidenced by these bonds.
Purpose.-Proceeds will be used primarily for the development and en-

largement of the electric light and power plants, transmission system and
distribution system of the corporation. The balance will be used for the
enlargement of the gas distributing systems.

INDUSTRIAL AND MISCELLANEOUS.
Ocean Freight Rates Reduced.-Matson Navigation Co., Oceanic Line and

Los Angeles Steamship Co. announced that, effective Jan. 1 freight rates
between San Francisco and Los Angeles and the Hawaiian Islands will be
reduced from $6 to $5 75 a ton. The new rates will apply to practically all
classes of general merchandise. "New York News Bureau .Association,"
Nov 25.

Matters Covered in "Chronicle" Nov. 21.-(a) October sales of tobacco in
North Carolina 9c. per lb. better than September, p. 2465. (b) Automobile
financing from standpoint of the banks: views of Arthur W. Newton. p.
2475. (c) Passenger car financing from standpoint of manufacturer, by
A. R. Erskine. p. 2476. (d) Anthracite mine workers profess willingness to
negotiate in spirit of compromise. p. 2483. (e) Samuel H. Barker pro-
poses plan for settlement of anthracite strike, p. 2483.

American Bosch
Period-

Net sales 
Operating profits 
Depreciation 
Bond interest 

Net before Fed. taxes_
-V. 121. P. 2405, 2276.

Magneto Corp.-Earnings.-
-Quar. End. Sept. 30-

1925. 1924.
$3,641,222 82,168,868
$156,232 543,176

50.145 49,763
42,500 45,000

30--9 Mos. Sept.
1925. 1924.

$10,414,326 $7,942.713
$587.261 $416.070
150.112 151.510
131,666 139.167

$63,587 108451,587 $305,483 $125,393

American Brown Boveri Electric Corp.-Acquisition, itc
President Laurence R. Wilder announced the acquisition of the Moloney

Electric Co. of St. Louis, Mo., manufacturers of transformers doing an
annual business at the present time of more than $2.250,000. Commenting
on this purchase, Mr. Wilder said: "Tab: acquisition will improve the
earnings on the outstanding participating stock of the American Brown
Tioveri Electric Corp. by more than $1 a share, based on a.verage net
earnings of the Moloney company for the last 5 years. Other negotiations
are closing which will be shortly announced."

William V. Griffin of the Anthony N. Brady estate and Fred Allison of
the Ford Motor Co., have been elected directors.

Clinton L. Bardo has been elected Vice-President in charge of the railway
division. He has recently resigned as Gen. Mgr. of the New York New
Haven & Hartford RR.-V. 121, p. 2159, 2041.
American Coal Co. of Allegheny County.-Div. of $1.
The directors have declared a dividend of $1 per share. payable Dec. 21

to holders of record Nov. 30. This compares with $1 per share paid Nov. 1
and 50c. per share paid in February and May last, making total dividends
for 1925 of $4 per share.-V. 121. p. 1681.

American Laundry Machinery Co.-25% Stock Div.-
President Ethan B. Stanley Issued a statement that the directors had

decided on a dividend policy of 75 cents a quarter a share for the Common
stock during 1926. This amounts to $3 a share per annum. The directors
voted to apply 90.498 shares of the unissued Common stock to the payment
of a 25% stock dividend, payable Jan. 20 to Common stockholders of
record Jan. 9. Also that not to exceed 1.992 shares of the Common stock
be exchanged for stock which the employees of the Canadian Laundry
Machinery Co. hold in that company upon the basis of 4 shares of American
stock (par $25) for one share of Canadian stock. (par $100). leaving 27.510
shares of unissued Common stock of the American Co.-V. 121, p. 2523.
American Safety Razor Corp.-Earnings.-

-Qr. End. Sept. 30- -9 Mos. Sept. 30-
Period- 1925. 1924. 1925. 1924.

x Net income  $340,862 5345.084 $888,291 $875,335
x After depreciation &c., but before Federal taxes.-V. 121. p. 589.
American Sugar Refining Co.-Working Arrangement.-
See Texas Sugar Refining Co. below.-V. 121, p. 2405, 1464.

American Type Founders Co.-Listing.-
The New York Stock Exchange has authorized the listing of $5,000.000

6% 15-Year Sinking Fund Gold debentures due Oct. 1 1940. See V. 121,
ro• 1792, 2397.
Arnold Constable Corp. (Del.).-Listinq.- ,
The New York Stock Exchange has authorized the listing of temporary

certificates for 122,222 shares of capital stock without par value (auth.
225,000 shares) which have been issued in exchange for all the issued and
outstanding shares of the capital stock of M. I. Stewart & Co., Inc., with
authority to add 100,000 shares upon official notice of issuance in accordance
with plan, making the total amount applied for 222.222 shares.
The corporation was organized in Delaware Sept. 19 1925. Corporation

is a holding company and has been organized under a plan and agreement
dated Aug. 1 1925 in order to effect a combination of the businesses of
Arnold Constable & Co., Inc., and M. I. Stewart & Co., Inc. (V. 121. p.
842). Of the alternative methods of effecting such combination proposed
in the plan and one actually adopted is the acquisition by the corporation of
stock control of Arnold Constable & Co., Inc., and of M. I. Stewart & Co.,
Inc.
In accordance with the plan, 122,222 shares of the stock of the corporation

have been issued in exchange for all of the issued and outstanding shares
of the capital stock of M. I. Stewart Sz Co., Inc., consisting of 6,750 shares
(Par $100 each).

100.000 shares of the stock of the corporation are reserved to be issued in
exchange for outstanding shares without par value of the capital stock and
(or) voting trust certificates for stock of Arnold Constable & Co., Inc., at
the ratio of one share of stock of the corporation for 2 shares of the stock and
(or) voting trust certificates for stock of Arnold Constable & Co.. Inc.
Of the 200,000 shares of stock of Arnold Constable SG CO., Inc., repre-

sented by outstanding voting trust certificates, the holders of 159.080
shares have accepted the plan dated Aug. 11925, and deposited their voting
trust certificates with Chase National Bank, New York, depositary.
• The stock of Arnold Constable & Co., Inc., so deposited will be exchanged
for 79,540 shares of stock of the corporation. The plan was declared oper-
ative on Sept. 8.
The holders of the undeposited voting trust certificates for stock (and for]

stock certificates upon dissolution of the voting trust) of Arnold Constable
& Co., Inc., will be afforded an opportunity at any time on or before Oct. 5
1926 to exchange their stock for stock of the corporation upon the same
basis as the depositing stockholders.
Income Account 5 Months Ended June 30 1925 (Arnold Constable it CO.. Inc.)
Sales (net), 51.937.028: cost of sales, $1,346,415; gross profit _ $590,613
Expenses, $546,526: publicity, $125,665: provision for bad debts.
$6,198 ------------------------------------------------- 678.391

Loss -------------------------------------------------- 587.778
Other income, commissions, Interests, &C. (net)  4,155

LOSS  83.623
Adjustment of reserve for reductions  16,049

Not loss  $67.573
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Income Account 6 Months Ended June 30 1925 (M. I. Stewart & Co., Inc.)

Gross profits. merchandise account (including discounts taken)_ $679,673
Other -income  37.856

Gross income  $717,529
Gen. selling & adm. asps., incl. salaries, wages, advertising, rent,

supplies, insurance, delivery and miscellaneous expenses  545,678
Depreciation, interest. taxes (except income) and misc. charges  27,008

Profits before income tax 
Consolidated Balance

[As it would appear if entire capital
Inc., and of M. I. Stewart & Co., Inc..
acquired in exchange for the issuance

Assets-

Sheet as of June 30 1925.
stocks of Arnold Constable
outstanding at that time,

of 222,222 shares of the capital
Liabilities-

$144,842

& Co.,
had been

stock.]

Cash  $404,904 Loans, bank and others__ $650.307
Acc'ts rec., net of reserves 957,213 Accounts payable 757.344
Inventories 1,152,870 Accrued items 24,849
Sundry bds. & U. S. Treas. Federal income tax, 1924

notes & accrued interest 644,925 (last half) 13.294
Prepaid rent, ins., sup., &c
Inv. in N. Y. Retailers'

51,526 Res. for acc'ts & contracts
in course of settlement

Sub. Deny., Inc., stock and for contingencies_  205.962
at cost 16,200 Net worth a3,292,489

Store & office fixt. & build-
ing improvements 704,500

Dello. 
equip. 

net of depr.. 12,107
$4.944,246Leasehold &good-will 1,000.000 Total (each side) 

a Represented by 222,222 shares of Common stock without par value.-
V. 121. p. 2406, 2160.

American Wholesale Corp., Baltimore.-October Sales.
Month of October- 1925. 1924. Increase.

Sales  $2,936,792 $1.946,792 $990,000
-Nr. 121, p. 1681.

Asbestos Corp., Ltd.-Proposed Merger.-
See Asbestos Corp. of Canada. Ltd., below.

Asbestos Corp. of Canada, Ltd.-Merger of Canadian
Asbestos Companies.-The shareholders of this company will
vote Dec. 18 on approving the merger of the company with
other Canadian asbestos companies, mentioned below, into
a new company known as Asbestos Corp., Ltd.

Pres. W. G. Ross in a letter to shareholders says in subst.:

will have a substantial earning power. This expectation is based on the
fact that the profits of the Asbestos Corp. of Canada, Ltd., for the present
year will not only equal the full bond interest of the new company but
exceed it by a considerable amount, thus indicating that, after the con-
solidation and reconstruction period and placing the structure on an
economical working basis, there should be a substantial surplus earned
-V. 121, p. 1350. 1230.

- -
Asbestos Mines, Ltd.-Proposed Merger.-
See Asbestos Corp. of Canada, Ltd.. above:-V. 118, p. 2827.
Beaver Board Companies.-Offer Made to Pref. Holders.
Huntington Jackson & Co.

' 
New York in a letter to the holders of

voting trust certificates for the Preferred stock of the Beaver Board
Companies, (which stock has paid no dividends), say in part:
"We understand that due partly to heavy operating charges during

past several years, the sinking fund provisions of the 8% Collateral
Gold Notts are considerably in arrears. Under the terms of the Preferred
stock, this amount must be made up prior to the consideration of any
dividend declaration on this stock. In view of this fact, and further because
of the large capital expenditures, which we understand the management
deems necessary, it is very problematical if earnings will justify the payment
of any dividends for some time to come.
" 'While the immediate future would seem to offer little prospect of a

return for the stockholders, it is possible that purchasers might be found
for your holdings who have faith in the future operations of the company,
and who might be willing to take on stock with no immediate prospect of
a return. We believe that there may be holders of Voting Trust Certificates
who in order to secure some immediate return on their holdings, would be
glad to dispose of their certificates for cash, and we are therefore asking
you to grant us an option on such certificates as you may hold for a reason-
able period of time, and would suggest till the close of business Dec. 31
1925. Large holders of these certificates have already given such options
at prices around $38 per share and slightly higher. We will endeavor to
have options exercised at such prices as you may set, which we suggest
should approximate the price indicated above." [A. despatch from Chicago

New Company & Capitalization ,-For many months past directors have
been negotiating in an endeavor to better the condition of the asbestos
industry. The early advances made to this corporation were not of such
a character as to appeal to the directors, nor were the various subsequent
propositions such as could be consistently recommended for your considera-
tion. A plan has now been worked out which seems to promise a more
advantageous status for the shareholders and better conditions for the
asbestos industry as a whole. A new corporation has been incorporated
[under laws of Dominion of Canada Oct. 16 19251 under the name of Asbestos
Corporation. Ltd.. with an authorized capital of $3,000,000 6% 1st Ref.
Mtge. 15-Year bonds; 510 000,000 6% Gen. Mtge. bonds, $12,000,000
7% Non-Cumul. and Non-Partic. Preferred shares (par $100 each), and
200,000 Common shares (no par value). Of this authorized capital there
will remain unissued and available for the future development of the
company $5.200,000 6% Gen. Mtge. bonds and $4,500,000 7% Pref. stock.

Companies Entering Merger.-It is proposed that the new company shall
in the meantime acquire the entire undertaking and assets of the following
companies: (a) Asbestos Corp. of Canada, Ltd.; (b) Consolidated Asbestos,
Ltd.; (c) Federal Asbestos, 

Ltd.•. 
(d) Thetford-Vimy, Ltd.; (e) Maple Leaf

Asbestos Corp., Ltd.; (f) Asbestos Mines, Ltd.; (0) Black Lake Asbestos
& Chrome Co., Ltd.

Respecting some of the above companies, securities of the new company
will be deposited with a trust company to be delivered only when they
transfer their undertaking and assets with a clear title to the same.

Capital to be Issued.-The issued capital of the new company will not
exceed the figures mentioned below and the division thereof will be approxi-
mately as follows:
(a) 6% 1st Ref. Mtge. 15-Year bonds (1) to be set aside for

exchange and refunding of the 5% bonds of Asbestos
Corp. of Canada, Ltd  $1,699,200

(2) To be sold for the purposes of the company, including the •
re-hnbursement of cash expenditure for purchase of certain
bonds and stock of the Thetford-Vimy, Ltd  1,300.800

(It is reported that these bonds will be offered by Dominion
Securities Corp., Ltd., and Dillon, Read & Co.]

(b) 6% Gen. Mtge. bonds (1) in exchange for stock, Preferred
shareholders of Asbestos Corp. of Canada, Ltd  $4,000,000

(2) To be set aside for exchange and refunding bonds of
other companies  800,000

(c) 7% Non-Cumul. & Non-Partic. Prof. shares (1) Asbestos
Corp. of Canada, Ltd  $4,100,000

(2) Acquisition of other companies  3,400,000
(d) Common Stock.-In addition to the above, there will be issued 200,000

Paid up snares of no par value Common stock, of which Asbestos Corp. of
Canada. Ltd., will receive 70,000 shares. Of the balance, 65.000 shares
will be used in the acquisition of other companies, and 37,500 shares will
be delivered to the bankers as remuneration for their services and expenses.
The remainder is to be held by a trustee and used as may be decided to be
of advantage to the new company.

Management, ctc.-The board of the new company consists of 9 members
of whom 7 shall be the present directors of the Asbestos Corp. of Canada,
Ltd.
' 
and they are entitled to hold office until the annual meeting in 1927.

The charter of the new company provides for 3 management shares, to be
held by three trustees: J. W. McConnell and F. P. Jones, Montreal; and
A. F. White, Toronto, and these trustees, as holders of the management
shares, will have the exclusive right of electing the board of directors of
the new company and filling vacancies during the period commencing with
the annual meeting in 1927 and terminating with the annual meeting in
1931.
Net Working Capital.-The new working capital is to be not less than

$2,500,000.
Thetford-Vimy. Ltd.-During the negotiations directors of Asbestos Corp.

of Canada, Ltd., acquired all the issued stock and $229,249 out of a total
issued of $594.385 of bonds of Thetford-Vimy, Ltd., the present owners of
the undertaking and assets of the Bennett-Martin Asbestos & Chrome
Mines, Ltd., for the sum of $369,786.
Exchange of Securities of Asbestos Corp. of Canada. Ltd.-Considered from

the standpoint of the Asbestos Corp. of Canada, Ltd., the outstanding
features of the plan are these:
(1) The holders of the outstanding $1,699,200 bonds have a choice

(until Nov. 1 1926) between retaining their present underlying 5% bonds
or exchanging them for 6% 1st Mtge. bonds of the new company ($1.-
001.200 5% bonds now held in treasury of corporation shall be cancelled).
(2) Each holder of a share of Preferred stock in the present company will

receive $100 in the 6% Gen. Mtge bonds of the new company, plus one-
fifth of a share 4100 par) of 7% Non-Cumul. Prof. stock, and one share
of no par Common stock.
(3) Each holder of a share of Common atm.& in the present company will

receive one share and a tenth of 7% Non-Cumul. Prof. stock, and one
share of no par value Common stock in the new company.
In determining the total amount of the issued capitalization of the

proposed consolidation, the chief factor kept in mind was that the capital
structure should be kept as low as possible, in order that no criticism could
be made as to the consolidation having been effected for the purpose of
watering the stock. The total issued capitalization of the various com-
panies, prior to the consolidation, was over $30,000,000. The new con-
solidated issued capitalization will be approximately $15,000,000 and
200,000 shares of no par value Common stock. The new consolidation will
thus be able to assist materially in maintaining the asbestos industry of
Canada in its existing commanding position.

Outlook for Earnings.-As regards future earnings, any forecast is extreme-
ly difficult, owing to the altered conditions caused by the consolidation, as
also to the fact that most of the companies other than the Asbestos Corp.
of Canada, Ltd., have been seriously affected by their shut-down or partially.
shut down condition and the prevailing low prices. Some of them will have
to be closed until market conditions improve and there is a better demand
ior the product. It seems probable,ihowever, that the new company

states that the United States Gypsum Co. may be seeking control of the
Beaver Board Cos.I-V. 120, p. 2405. loi881

Beaver Portland Cement Co., Portland, Ore.-Bon 8
Offered.-Ralph Schneeloch Co. and Bond & Goodwin &
Tucker, Inc., Portland, Ore. are offering at 100 and int.,
$400,000 1st (Closed) Mtge. 7% Sinking Fund Gold bonds.
Dated Nov. 1 1925: due serially Nov. 1 1927-1940. Principal and int.
& N.) payable in U. S. gold coin at Bank of California, National Asso-

ciation, Portland, Ore., trustee, without deduction for normal Federal
income tax up to 2%. Denom. $500 and $1,000 c* Callable by lot from
last maturity outstanding on any int, date on 60 clays' notice at 102 and
int.
Data From Letter of D. L. Carpenter, President of the Company.
Company.-Incorp. in Oregon in April, 1913, and in 1919 was acqiirr-4.

by its present owners, under whose management the plant was rebuilt, new
quarries acquired, and the market for its product developed. Properties
consist of a cement mill of 1,100 barrels per day capacity and lime stone and
shale deposits adjoining the plant at Gold Hill, Ore., immense deposits of
high grade lime rock at Marble Mountain, and other lime rock deposits at
Cheney Creek. Crooks Creek and Colvig Gulch. To facilitate operations
at Marble Mountain, company owns approximately 1 mile of tramway
and 3 miles of standard gauge railroad, connecting with the California &
Oregon Coast RR. at Wilderville Station.
In addition to its use in the manufacture of cement, a large tonnage of

lime rock from Marble Mountain is sold by the company to paper manu-
facturers.

Sinking Fund.-Trust deed provides that beginning April 1 1927, com-
pany must pay quarterly to the trustee an amount equal to 5 cents per
barrel on all cement sold during the preceding 3 months, this sinking fund
to be used by the trustee for the purchase of bonds of the last outstanding
maturity, if obtainable at or below 102 and int.. and if not so obtainable.
by the retirement, on any semi-annual coupon date, of bonds called by lot
at 102 and int. from bonds of the last outstanding maturity. Based upon
past average sales of the company's output, all bonds due in 1940 will be
retired through the operation of the sinking fund prior to maturity.

Earnings.-Net earnings before income taxes and depreciation for the
4 year period ending Oct. 31 1925, have averaged 5127,669 per year, or
over 4M times the interest charge on this issue, and approximately 22-3
times the annual requirement for interest, principal, and sinking fund
payments, based on past average sales. AM A ,JAA . Awn ogi „pi

Berkshire Cotton
Assets-

Real estate 
Machinert, equipment 
Inventories  
Notes receivable 
Accounts receivable__ _ _
Cash 
Investments 

Total 
Liabilities-

Capital stock 
Surplus 

Total 
-V. 119, p. 2535.

Mfg. Co.-Balance Sheet Sept.
1925. 1024. 1923.
$765,732 5764.405 $764.405
2,206,652 2,139,067 2,104,036
1.415,729 1,422,644 1,951,872

7,512 6,218 4,362
674,872 556.399 611,201
514,307 581,745 90,899

1,814,246 1,531,983 1,241,141

30.-
1922.
$723.672
1,840,729
1,758,315

922.345

1.266,562

57,359,050

$5,000,000
2,399,050

$7,002,461

$5,000,000
2.002,461

$6,767,917

55.000.000
1,767,917

$6,511,623

$2,500.000
4,011,623

87:399,050 $7,002.461 $6,767.917 86.511,623

Bethlehem Steel Corp.-Construction Program Nearly
Completed.-The company's publication, "Bethlehem Re-
view," of Nov. 25 states in part:
Three years ago. upon the acquisition of the Lackawanna, Midvale and

Cambria properties, Bethlehem undertook an $80.000,000 re-building and
construction program. Its purpose was the moderization and development
of the new plants with all the facilities for the economical production of
steel and the addition of new finishing capacities at these and our other
plants, to round out our properties and provide additional outlets for our
steel. This program is nearly completed and the new units are rapidly

going into operation. The results already obtained from the first new
units give assurance that the benefits from the finished program will be
even greater than were estimated at the time of authorizing the expenditures.

Last month the rebuilt open hearth furnaces at the Lackawanna plant
started making steel. This week the second of the four new Gautier bar
mills at the Cambria plant goes into operation. The first of the new
structural mills at the Lackawanna plant will be finished before the sal of
1925 and the new wire, rod and nail department at the Maryland plant will
be ready for operation the early part of the coming year. Other important
new units are now producing.
This rebuilding and extension program will result in (a) Lower operating

costs; (b) better working conditions: (c) increased security of employment;

(c1) increased security of dividends.
Employees who purchased Preferred stock in 1924 under the first offering

at $94 per share and have been making minimum monthly payments of $4
a share, after crediting the special benefit payment of $1 per share for the

first year and dividends, will have their payments completed in December

of this year. Certificates for the number of shares applied and paid for will

then be delivered. Upon the completion of these payments more than

$3,500,000 of 7% Preferred stock will be owned by employees, not including

the stock now being paid for under the 1925 offering.

The underlying value of the Preferred stock as 
well as the assurance of

regular payment of dividends is increased by: (1) The increased savings

and earnings resulting from the expenditures being made for new improve-

ments; (2) the current reductions in the funded debt, due t
o the payment

or redemption of $17,000,000 of bonds from the first of this
 year to Feb. 1

1926; (3) the further retirement of funded 
debt at the rate of $5000,000

per year. In the past three years, notwithstanding the extensive con-

struction work in progress, earnings of the corporation have amounted to
approximately 3 times the amount necessary to pay the dividends on the
Preferred stock. Earnings will be substantially increased as the new units

become productive.
A new offering of Preferred stock to employees, it is expected, will be

made eariy in the coming year.-V. 121, p. 2160. 2043.

Black4Lake Asbestos & Chrome, Ltd.-Merger.- '1
L Ste Asbcstos_Corptof Canada, Ltd., above.-V. 118. p. 2828.

•
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Blaw-Knox Co., Pittsburgh.-Extra Dividend.-The directors have declared an extra cash dividend of 4% on the Commonstock, par $25. payable Dec. 24 to holders of record Dec. 1.Herman A. I3rassert of Chicago has been elected a director.-V. 121.P. 2524. 2407.

Boston Wharf Co.-Changes in Personnel.-Joseph B. Russell. Treasurer, has been elected President, succeedingEdwin F. Atkins. Robert W. Atkins succeeds E. F. Atkins as a director.Harold F. Mason has been elected Treasurer, succeeding Mr. Rusesll.-V. 120. p. 708.
Brown Shoe Co., Inc., St. Louis, Mo.-To Readjust

Capital-Reduction in "Good-Will, Trade Name, Patent
Rights, &c.," Item Proposed.-President John A. Bush
Nov. 20 says in substance:
The directors have given consideration to the plan to change the presentauthorized shares of Common stock having a par value of $100 each to shareswithout par value, and the adoption of this plan is now deemed advisable.At present the total authorized capital stock Is $16,000.000. divided into$6,000,000 of Pref. stock and $10,000.000 of Common stock, par $100.Of the $6.000,000 Pref. stock which has heretofore been issued. $1.462.500has already been repurchased, redeemed and cancelledby the company.There are outstanding 84.000 shares of Common stock, par $100 each.Owing to the steady increase in the business of the company and thecorresponding growth in its earnings, the market value of its Commonstock ism substantially increased. In the opinion of the directors the pro-posed plan under which 3 shares of no par value Common stock are to beexchanged for 1 share of the present Common stock, par $100, will facilitatethe purchase of Common shares by employees and customers of the com-pany and others interested in its business and development, and therebycreate an advantageous financial interest in the company. It is accord-

ingly proposed to change all of the previously authorized shares of Commonstock into 500.000 shares of Common stock without par value. At thesame time the authorized Prof. stock will be reduced by *1 .462.500. theamount thereof which has heretofore been redeemed and cancelled. Ifthis plan is adopted the capital structure of the company will be as follows:
45.375 shares of Pref. stock authorized, all of which is outstanding, and anauthorized issue of 500.000 shares of Common stock without par value.
Three shares of new Common stock without par value will be exchanged
for each share of the present issued and outstanding Common stock. par
$100. resulting in the issuance of 252,000 shares of no par value Common
stock in place of the present issue of 84.000 shares of Common stock, par
$100. There will remain authorized but unissued 248.000 shares of Com-mon stock without par value. It is not the intention at this time to issueany of the additional Common stock, but such stock will remain available
for future issuance for such corporate purposes as the directors shall deemadvisable. In order to preserve the relative voting rights of the Pref.stock and Common stock, the holders of each share of Prof. stock willtherefore be entitled to 3 votes for each share of Pref. stock so held wherever
in the certificate of incorporation the Pref. stock has a right to vote, andeach share of Common stock without par value will be entitled to one vote.If the stockholders approve of this plan on Dec. 10. It is the expectationof the directors that a dividend at the rate of $2 per share per annum onthe new no par value Common stock will be authorized. The business andnet earnings for the year ending Oct. 31 1925 have shown a substantialincrease; a detailed statement of the operations of the year is now in prepa-ration. The prospects for the coming year are encouraging.
At present among the company's assets is the Item of trade name, good-will and patent rights. &c., which is carried on the books at $4.966,365.Although the directors feel that the amount at which these intangilbe

assets are valued is conservative, they nevertheless deem it advisable torevalue these items on the books of the company so that they will be carried
at the nominal figure of $1. If the plan referred to above Is adopted, acapital will be stated for each new no par value Common share so to beissued of $1 per share, and the directors expect to authorize a charge against
the surplus so created of $4.966,364, the amount of the said propcsed re-duction in the value of the trade name, good-will and patent rights, &c.The stockholders will likewise be asked to change the location of theprincipal business office of the corporation from Millbrook, Dutchess
County, N. Y.. to New York City.-V. 121, p. 2524.
Bruck Silk Mills, Ltd., Montreal.-Bonds Offered.-

Williams, Partridge & Hodgson, Ltd., Montreal, are offer-
ing at 100 and interest $350,000 OM First Mtge. Sinking
Fund Gold bonds. Each $1,000 bond carries a bonus of
four shares of Common stock (no par value)

Dated Nov. 11925; due Nov. 11945. Principal and interest (M. & N.)payable at Royal Bank of Canada, Montreal, or at Agency of the RoyalBank of Canada in New York City. Redeemable, all or part, on anyinterest date on 60 days' notice at 105 and interest, commencing Nov. 11927. less % of 1% each year thereafter. Denom. $1,000, $500 and $100 c*.Montreal Trust Co., Montreal, trustee.
Capitalization- Authorized. Issued.First Mtge. Sinking Fund Gold bonds (this issue)__$1,000,000 $350.000Common stock (no par value) 25,000 shs. 25.000 shs.Company.-Incorp. under laws of Dominion of Canada Dec. 1 1921.Operate at Cowansville. Que., an extensive modern plant for the manufac-ture and finishing of broad silks. Their goods are produced complete from

the raw material. In pure silk, artificial silk and mixed silk goods. This is
the only organization in Canada producing the finished goods from the
raw material in their own establishment. The plant has been in continu-
ous operation 24 hours per day from its inception. The mill property at
Cowansville consists of approximately 16 acres of land on which tbere are
now erected ten buildings, leaving ample land for future expansion. Com-
plete modern machinery and equipment for producing the company's
product has been installed In the mill.

Security.-Secured by a first mortgage on all the real and immovable
assets now or hereafter owned, and a floating charge on all other assets,
present and future. Total assets as at Oct. 15 1925. after proposed finan-
cing, amount to 3958.080. Further bonds may be issued only to the extent
of 66 2-3% of the cost of additions or extensions and only when the net
earnings for the previous fiscal year, after deducting maintenance, renewals
and sinking fund, amount to not less than twice the interest charge on the
bonds issued and to be issued.

Earnings.-Net earnings available for bond interest on this issue from the
beginning of operation in 1922 have been in excess of three times the interest
requirements of this issue; for the current year from Jan. 1 to Oct. 15.
amounted to $67.334
Estimated earnings for remaining 23'i months  27,719

Total earnings for the year 595.053
Annual Interest charges of this issue amount to $22.750. Current earn-

ings are, therefore, at the rate of 4% times the interest requirements.
Purpose.-To retire *200.0007% First Mtge. bonds now outstanding and

to provide additional buildings and machinery for necessary immediate
expansion.

Sinking Fund.-Mortgage provides for an annual sinking fund of 2%,
commencing Nov. 11927, sufficient to retire 30% of the issue at maturity.

Brunner Turbine & Equipment Co. (Erste Bruenner
Machinen-Fabriks Gesellschaft), Brunn Czechoslo-
vakia.-Bonds Offered.-A syndicate headed by F. J. Lisman
& Co., New York is offering at 953/4 and int., to yield about
7.90%, $4,000,0110 7 Closed First Mortgage 30-Year
Sinking Fund gold bonds.
Dated Nov. 1 1925; due Nov. 1 1955. Red. by a cum. sink, fund of 1%per annum which will redeem entire issue in 30 years. Sinking fund is tooperate by purchase in the open market at or under par, or by semi-annualdrawings at par. Not callable until Nov. 11930; then callable all or partupon 60 days notice up to Nov. 11931, at 105; after Nov. 1 1931 to Nov. 11932 at 104: after Nov. 1 1932 to Nov. 1 1933 at 103: after Nov. 1 1933 toNov. 1 1935 at 102; after Nov. 1 1935 to Nov. 1 1937 at 101, thereafterto maturity at par. Denom. $1,000, 71500. Principal and in (M. & N.)payable without deduction for any Czechoslovak taxation, both presentand future, in U. S. gold dollars, of the present standard of weight andfineness: In Now York,at Guaranty Trust Co. or at F. .1. Lisman & Co.:in Vienna at the Niederosterreichische Escompte-Gesellschaft, or at Banque

des Pays de l'Europe Centrale (Vienna Branch); in Brunn at the Bank or

Handel und Industrie, or at the Bohmische Escompte-Bank und Credit-Anstalt. Trustee, Guaranty Trust Co., New York.The Brunner Turbine & Equipment Co. (the English designation of theErste Bruenner Maschinen-Fabriks Gesellschaft) of Brunn (Province ofMoravia, Czechoslovakia) is one of the leading machine and turbine manu-facturing companies. The first unit was founded in 1821. It has to-daythree subsidiary companies: The Turbo Co. of Amsterdam, the PaulcerWorks of Vienna and the Stefan Roeck & Erste Bruenner Maschinen-Fabriks Gesellschaft of Budapest.The plants cover 76 acres and give employment to more than 3,500 men,nearly all of whom are highly skilled workmen. The four principal plantsof the company, appraised as of June 12 1925, simply as buildings, groundsand machinery, represent a gold value of $7.212.000.
"Brunner." In its present form, has paid dividends since 1874. Duringathveersteginngyealrs8.8f5rsom 1915 to 1924, inclusive, the company paid dividends
Brunner" no debentures, bonds or mortgages outstanding otherthan 
this is

% bonds (this issue)  
Capitalization.

$46:600650:000000440.000 shares stock (present value about) Security.-(1) A closed first mortgage on the company's huge plants atBrunn, valued at $4.947.294. (2) Agreement not to mortgage any of itssubsidiary properties. The security is therefore in effect a closed firstmortgage on all of the properties of the company. (a) A pledge with thetrustee of the entire capital stock of its three subsidiaries, valued at 317.-264.706. (4) Net quick assets ($1.880 per $1.000 bond), 37.517,370.(5) Agreement to maintain net quick assets equal to 150% of the out-standing bonds of this issue.
Consolidated Net Earnings (Before Taxes and Depreciation).

Jan. 1 1922 to Dec. 31 1924 $6,900.000Annual average for the last three years  2,300.000iserel 
of bonds.

Bucyrus 

times interest and sinking fund charges of the present

Bucyrus Co.-Extra Dividend of 2%.-
The directors have declared an extra dividend of 2% on the Common stockand the regular quarterly dividends of 1 14 % on Common and 1K % on thePreferred, all payable Jan. 2 to holders of record Dec. 19.-V. 120. 9. 3088.
Burdines, Inc., Miami, Fla.-Stocks Sold.-Redmond& Co. and F. B. Keech & Co. have sold 45,000 shares of

Preference stock and 45,000 shares of Common stock inblocks of one share of Preference (with a stock purchasewarrant) and one share of Common, at $66 per block.Preference stock shall be preferred as to cumulative dividends up to 33 80per share per annum, payable Q.-M. Holders of the Preference stock shallbe entitled to $55 per share in voluntary dissolution or liquidation, and to350 per share if the dissolution or liquidation be involuntary, with a sumequal to accrued and unpaid dividends in each case, prior to any distributionon the Common stock. The Preference stock shall be red, on any div.date, all or part. upon 30 days notice, at $55 per share and dividends.Dividends free from the present normal Federal income tax. Bank ofyAemrekr.caireei, Nterwar. haYork, transfer agent. Bank of the Manhattan Co., New
Stock Purchase Warrants.-In connection with this financing the bankershave acquired the right to purchase from the company 45,000 additionalshares of Common stock and in respect thereof will deliver to the purchaserof each share of Preference stock a warrant to be issued by the bankersor a trust company entitling the holder thereof to purchase from the bankerswhen, as and if issued and received by them, between April 1 1926 andDec. 1 1927, both dates inclusive, one share of no par value Commonstock of the company at $20 per share.
Capitalization- Authorized, Issued.Preference stock (no par value)  80.000 shares 45,000 sharesCommon stock (no par value) 250.000 shares 180,000 shares

Data from Letter of President R. B. Burdine. Miami. Fla., Nov. 19.Company.-Will be the successor of W. M. Burdine's Sons, Inc., whichnow operates the largest department store, In volume of business, in theSouthern States south of Washington and east of New Orleans. Businessfounded in Miami, Fla., in 1898, and since inception has been the leadingstore in that city. Beginning with an initial capital of about $300, thebusiness has been developed to its present outstanding position entirelythrough the reinvestment of profits. Based on sales in August, Septemberand October, the volume of business for the (fecal year ended July 31 1926should exceed $8,000,000. The business is operated as a thoroughlymodern and complete department store supplying practically all classes of
of
high grcoaduenmtryer.chandise similar to that of other leading department stores
Net profits years ended July 31 for div. on Pref. stock after all priorcharges, incl. Fed. taxes:

31Net profits  
1923. 1924. 1925.
36.834 $201,261 $535,822The above earnings for the past three years average $291,305, or over$6 47 per share on the Preference stock to be outstanding. Earnings forthe year ended July 31 1925 were over $11 90 per share of Preference stock.or over three times total annual Preference dividend requirements.Net profits after taxes, reported for the first three months of the com-pany's fiscal year, October partially estimated, were In excess of $275.000,or at the annual rate of over 31,100,000, equivalent to almost 614 times theannual dividend requirements on this Preference stock. The profits forthese throe months alone were equal to over 1% times a full year's dividendrequirements on the Preference stock, and, after allowing for Preferencedividends, were at the annual rate of over $5 per share on the Commonstock to be outstanding.

Purpose-Approximately 30.000 shares of the Preference stock are beingpurchased from the company and the remainder of the Preference stock and45.000 shares of this Issue of Common stock from those identified with themanagement of the company. The proceeds from the sale of the stockpurchased from the company will be used to pay for the cost of construe-Hon of the six-story addition which will be completed this month and toprovide additional working capital required by the continued growth ofthe business.
Balance Sheet (Adjusted to Give Effect to the Present Financing).

Assets- 
Cash 

Inventories 

$1,083,978 Accounts payable  136.615Accounts receivable 

Prepaid expenses  

276,588 Accrued liabilities  60,025466,086 Federal taxes (estimated)  60,00036,966 Capital stock   2,822,960'Invest. in and advances to 
realty en. owned 902,346

Other investments  
6022:467365

Notes & accts, of employees  10,990
Furniture. fixtures & equipm't 239,886 Total (each side) $3,079,606• Contingent Liabilities.-As guarantor of 2d Mtge. bonds of whollyowned realty company, $300,000. The equity In this realty company hasbeen independently appraised at over $2,400,000, as compared with thebook value of 3902,345.-V. 121, p. 2524.

Campbell Soup Co. (Del.).-Purchases Site.-The company has purchased from the Albert Dickinson Co. 900 feet ofthe 36th St. frontage of the Dickinson Industrial Development, Chicago,on which it will erect its Mid-Western plant for the manufacture of CampbellSoup Co. products. The consideration was $575.000, all cash, It wasstated.-V. 121. p. 2161.

Canadian Salt Co., Ltd.-Bonds Sold.-Royal SecuritiesCorp., Ltd., Montreal, have sold at 101 and int., yieldingover 5.90%, $1,200,000 6% 1st Mtge, Sinking Fund goldbonds, Series "A."
Dated Jan. 11926; maturing Jan. 11946. Principal and int. (J. & J.)plowable in Canadian gold coin or its equivalent at the Bank of Montreal,Montreal, Toronto, Winnipeg, Vancouver, Halifax or St. John, N. B.Denom. 31.000 and 8500 c*. Red. all or part on 60 days notice at 105up to and incl. Jan. 11936. and at 105 less % % for each year of their cur-rency thereafter until maturity, in each case with int. Royal Trust Co.,Montreal, trustee.
Capitalization- Authorized, Issued.6% 1st Mtge. Sink. Fund gold bonds, Series "A"....$1,500,000 *5.200.0''Common shares (now pay 8%)  1,500,000 1,200, I 1 I
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Data from Letter of Thomas Tait, President of the Company.

Company.-Is the largest producer of salt in Canada, having a capacity
approximately equal to that of all other salt companies in the Dominion,
and is the only Canadian producer for sale of liquid chlorine, caustic soda
and bleaching powder. Company owns and operates at Windsor and
Sandwich, Ont., modern and completely equipped plants for the production
of salt in its various forms and for the production of liquid chlorine, bleach-
ing powder, caustic soda and other by-products. Business of company
and of its predecessor has been in successful operation for over 32 years.

Security.-Secured by first mortgage and charge on all the fixed assets
now or hereafter owned, including bonds, debentures and shares, and by a
floating charge on all other assets. Further bonds, in addition to Series
"A," may be Issued under restrictions to be provided in the trust deed.
The plants, properties and equipment (not including valuable trade marks
and patents) have an appraised value as at March 1925 of $2.856,388.

Sinking Fund .-Trust deed will provide for an annual sinking fund for
the redemption of Series "A" bonds, commencing Jan. 1 1927, of 1 X %
of the aggregate amount of bonds previously issued, together with interest
on bonds previously redeemed.

Assets.-Net current assets, without including proceeds of this financing,

amounted as at Sept. 30 1925 to $523.618. Based on the above appraisal,
plants, property and equipment, together with net current assets, now
exceed in combined value $3,380,006, equivalent to over $2.800 per $1,000
bond.

Earnings.-Average annual earnings for the three years ended Dec. 31
1924, available for bond interest and depreciation, based on earnings after
deduction of operating expenses and maintenance charges, were $292.754.
Net earnings on the same basis for the year ended Dec. 31 1924 were

$300,684, equivalent to over four times annual interest of $72,000 on bonds
now being issued. Profits for the first nine months of the current year are
in excess of those for the corresponding period of last year.

Purpose.-Proceeds will be used to refund $287.000 6% 1st Mtge. bonds

due 1934 and $638,000 of 7% Gen. Mtge. bonds due 1941, and for general
corporate purposes.-V. 121, p. 2161.

Carbon Steel Co. Pittsburgh.-Liquidating Dividend.-
The directors have declared a capital liquidating dividend of X of 1%

on all of the Capital stock to stockholders of record Dec. 20 1925. Books
will be closed for transfer from Dec. 10 1925 to Dec. 21 1925.-V. 116, p.
2997.

Centrifugal Pipe Corp.-7'o Acquire De Lavaud Co.-
The plan to be presented to the stockholders on Dec. 21 calls for the

acquisition of control of the International de Lavaud Mfg. Corp., Ltd.
The latter has an authorized capitalization of $6,000,000 (consisting of
$5,000,000 Common stock and $1,000,000 Prof. stock). par $100.
The stockholders will also vote on increasing the authorized capital stock

from 300,000 shares to 525.000 shares, no par value. Of the 225,000
additional shares, 120,000 are to be issued to acquire 40.113 shares of
Common stock and 3,110 shares of Pref. stock of the International Co.
It is also proposed to acquire prior to May 15 1926, certain manufacturing
and selling rights of others than the International in connection with the
De Lavaud process. Additional stock may be issued to acquire on or before
March 15 1926 holdings of F. N. Pickett and others on the basis of 1X
shares of Centrifugal stock for one International Common share and 3
shares of Centrifugal for one share of International Prof. stock.

Balance Sheet of International de Lavaud Mfg. Corp., Ltd., as of Nov. 7 1925
Assets.

Patents, .4c $5,700,000
Cash in hanks (incl. int. to
Sept. 30)  71,818

Office furniture  709

7% Pref. stock (see note) ---.. $711,000
Common stock  5,000,000
Surplus  61,527

Total $5,772,527 'Total 85.772.527
Note.-Dividends on Pref. stock have been paid up to April 12 1919.

See also V. 121, P. 2524.

Chicago Lawn Postal Bldg. Corp.-Bonds Offered.-
The Peoples State Bank, Indianapolis are offering at par and
int. $125,000 6% 1st (Closed) Mtge. bonds.
Dated Nov. 2 1925; duo serially (semi-annually) Nov. 1 1926 to Nov. 1

1936. Denom. $500 and $1,000. Principal and int. (M. & N.) payable at
Peoples State Bank, Indianapolis, Chicago Title & Trust Co., Chicago,
trustee. Red. at 101 and int. on and after Nov. 1 1927.

Security.-The mortgage securing these bonds will cover property in the
city of Chicago, owned in fee simple, located at the Southwest corner of
63rd., and Albany SM.. with ground of 75 x 125 ft. Company has an
accepted proposal to lease the premises to the U. S. Government through
Its Post Office Department, for a non-cancellable 10-year period, at a
total rental of $144,000. The plans and specifications have been approved
by the Post Office Department, for the erection of a one story, with two
story front, brick and concrete building with partial basement, all of which
will be used as a Postal sub-station in the handling of mail in the city of
Chicago.
The entire revenue received from the Post Office Department, after

taxes, insurance and charges for building upkeep are paid, will be available
to meet the company's obligations to its bondholders.

Chicago Pneumatic Tool Co.-Acquires Rights.-
President H. A. Jackson makes the following announcement:
The company has effected arrangements with Motoren-Werke, Mann-

heim, Germany, whereby it has acquired the exclusive rights to manu-
facture and sell the Benz-type solid injection Diesel engine in the United
States and Canada. This is of vertical, multiple cylinder type, built on
the four-stroke principle.-V. 121, p. 2044.

Chicago Yellow Cab Co., Inc.-Earnings.--
Period- -Quar. End. Sept. 30- -10 Mos. Oct. 31-

Net earnings after depr. 1925. 1924. 1925. 1924.
and Federal taxes___$548,914 $426,194 $1,808,786 $1,723.190
The net earnings for the 9 months ended Sept. 30 1925 amounted to

81,601,449. against $1,570,976 in the same period of 1924.
President John Hertz states that the company is now operating 2.606

cabs. During the first 10 months of the year 564 new vehicles were pur-
chased and 747 old ones retired. New cabs costing $1,410,000 were paid
for out of earnings and those retired were fully depreciated on the books
of the company. The company has no indebtedness of any kind excepting
-current bills which are discounted monthly.-V. 121, p. 1230.

Columbia Graphophone Co., Ltd., Eng.-New Com-
pany Formed.-

See Columbia Phonograph Co., Inc., below.-V. 120, p. 2406.

Columbia Phonograph Co. Inc.-Foreign Holding Co.
In compliance with regulations of the London Stock Exchange, the follow-

ing statement has been issued: The Columbia International, Ltd., was
formed in October last to acquire and develop foreign gramophone businesses
In close association with Columbia Graphophone Co., Ltd. It has acquired
the controlling interests in Columbia Phonograph Co. of New York and in
Carl Lindstrom A.G. of Berlin, and through the latter in the Transoceanic
Trading Co. of Amsterdam. It thus controls factories in all principal
European countries, in U. S. A., in Argentina and in Brazil. The purchase
price was £1,081,500, and in return the vendors subscribed for 839,000
shares of £1 in the company. Altogether, 845,007 shares of £1 have been
Issued. In addition £285,000 6X % Registered Debentures have been
created, and were recently subscribed for in cash at par. These Debentures
constitute a floating charge on all assets of the company, and no prior
charges will be created except to secure temporary bank advances. They
will be repayable at 105 on Nov. 15 1945, or on any previous interest date
(May 15 and Nov. 15). subject to 6 months' notice being given. Debenture..
holders will be given an option to subscribe at par for shares of the company
to the extent of 50% of the nominal value of Debentures held by them,
such option to be exercisable on Jan. 1 of each of the years 1927 to 1930.
The purchasers of the Debentures received a commission of 3)4 % and paid
the expenses of the issue. (The London "Statist") .-V. 121. p. 2161.

Commercial Investment Trust Corp.-Preferred Stock
Sold.-Dillon. Read & Co. have sold at 99 and dividend,
$7,500,000 63'% First Preferred (a. & d.) stock (with
Common stock purchase warrants).
Redeemable (without surrender of warrants), all or part, on any dividend

date at 110 and dividends. Dividends, cumulative, payable Q.-J. Content

Union Trust Co. of New York, transfer agent. New York Trust Co.,

registrar.
Listing.-Corporation has agreed to make application to list this stock

on the New York Stock Exchange.

Data from Letter of President Henry ittleson, New York, Nov. 24.

Company.-A Delaware corporation. Through its subsidiaries, is en-

gaged in a special field of banking, supplementing the usual functions of

commercial banks. Business consists principally of financing manufactur-

ers and merchants through purchasing notes and accounts rising from the

sale of a large variety of nationally marketed products such as automobiles,

electrical appliances and machinery. A considerable portion of the transac-

tions differ from the usual bank loan or discount in that they represent the

purchase of secured obligations resulting from completed safes of merchan-

dise in moderate amounts to a large number of purchasers throughout the

United States and Canada. A number of leading automobile manufac-

turers have contracts under which they obtain the services of the corporation

in assisting their dealers to finance purchases and sales of cars. These

companies include the manufacturers of the following cars: Dodge. Willys-

Overland and Willys-Knight, Nash, Paige-Jewett, Hupmobile, Chandler

and Cleveland.
The principal offices, located in New York. Chicago, San Francisco

 and

Toronto, supplemented by over 50 branch offices in other cities, provide

nationwide financing facilities for manufacturers in the marketing of their

products.
Commercial Investment Trust, Inc.. the principal subsidiary comp

any,

which at present does approximately 78% of the bus
iness, is organized as

an investment company under the Banking Law of t
he State of New York

and is under the supervision of the State Superintendent 
of Banks.

The soundness of the corporation's business is shown by t
he fact that

total credit losses not covered by indemnity bonds 
or insurance, for the

period Jan. 1 1916 to Oct. 31 1925, have amounted 
to less than X of 1%

of the total volume of business during that period.

Market Equity.-On the basis of current quotations o
f Common stock on

the New York Stock Exchange. the market equity 
for the First Preferred

stock (represented by the Common stock now 
outstanding, but not including

Common stock to be presently issued) amounts to mo
re than 828.000.000.

Dividends.-Corporation has heretofore paid regular 
dividends on its

Common stock at the rate of $2 50 per share per 
annum. At a recent

meeting of the board of directors, a dividend at the r
ate of $3 60 per share

per annum was declared for the period from Nov. 15 1925 
to Dec. 31 1925,

after which the dividend periods of the Common st
ock will coincide with

dividend periods of the First Preferred stock.

Offering to Common Stockholders.-An offering to Common 
stockholders

of 72.000 shares of additional Common stock has been
 underwritten, subject

to like approval by stockholders of an increase in the co
rporation's authorized -

capital. Subject to like approval, the corporation has arranged 
for the sale

for cash of an additional 10,000 shares of its Common 
stock and of additional

Common stock purchase warrants entitling the holde
rs to subscribe, on the

terms of the warrants to be attached to the 61.4% Fir
st Preferred stock, for

10.000 shares of its Common stock.
New First Preferred Stock.-After contemplated amendments to the

certificate of incorporation, providing for increases in t
he authorized

capital and certain modifications in the restrictive 
provisions of the 7%

First Preferred stock, the terms of the 61.4% First 
Preferred stock and of the

7% First Preferred stock will be alike in all 
respects, except as to dividend

rate.
Consol. Net Earns., After Taxes and All Other Charges, Availabl

e for Dividends.
Calendar Years.

1920. 1921. 1922. 1923. • 1924. 1925(10 3fos.)

$507.762 $574,764 $1,088.462 81.858,506 82.275,146 82.490.860

Consolidated net earnings for the first ten months of 1925, 
adjusted only

to give effect to a saving of interest (at the rate of 6%
 per annum) resulting

from new capital. but without giving any other 
effect to the present finan-

cing, would amount to $3,010.444. or over four 
times dividend requirements

for a like period on the total amount of First 
Preferred stock to be out-

standing upon completion of this financing.

Capitalization (After This Ffnancing)- Authorized. Outstanding,

5% Serial Gold notes. 1926-1930    S10,000.000

First Prof. stock, osi%  815.000.000 $7,500.000

do 7%   12.500.000 5,640,000

Common stem< (no par value) a650,000 shs. b442.000 shs.

a Of which 47.500 shares are to be reserved for 
issue on exercise of war-

rants. b Now outstanding 360.000 shares; to be issued. 
82.000 shares;

total, 442,000 shares; book value, including s
urplus, $14,000,017.

Common Stock Purchase Warrants.-Each share will ca
rry a warrant (non-

detachable prior to Jan. 11928) entitling the holder to 
subscribe for Com-

mon stock at rate of one share of Common stock for ea
ch two shares of 64 %

First Prof. stock; at $80 per share prior to Jan. 1 1
928, thereafter at $90

per share prior to Jan. 1 1930, and thereafter at $
100 per share prior to

Jan. 1 1931. No fractions of shares of Common stock 
will be issued upon

exercise of warrants, but any warrant issued with respect 
to a fraction of a

share of Common stock may be combined with another 
warrant or warrants

and exchanged for a warrant calling for one or more full 
shares of Common

stock. Warrants need not be surrendered with any certificates for 
shares

of 634% First Prof. stock called for redemption, 
but may be detached

therefrom.
Purpose.-Proceeds of this financing will be used for additi

onal working

funds in the development of the business.

Consolidated Balance Sheet Oct. 31 1925 (After Present 
Financing).

Assets-
Cash (including net proceeds of present financing) 

$20,448.326

Notes, accounts receivable and sundry loans secured  56,814.169

Miscellaneous accounts receivable  292.551

Due from officers and employees  11.685

Prepaid interest, &c  658.673

Furniture and fixtures  5

Stock purchased for sale to employees  94,797

Total 
$78,320,205

Liabilities-
Notes payable 

$34,747,206

Accts, pay., incl. Fed., State & Can. Govt. taxes or inc. for 
1924 773,138

Due to officers stockholders and employees  831.882

Dividend paya le on Common stock  220.500

5% Serial Gold Notes  10,000.000

Discount and service charges  2,544.235

Reserves for contingencies  653,262

Reserve for taxes on income for 1925  409.963

7% Cumul. Pref. stock of Mercantile Acceptance Co 
 1,000.000

7% First Preferred stock  5.640.000
7,500.000

*14,000.01764% First Preferred stock 
Common stock 

Total 
878,320.205

* Authorized, 650,000 shares of no par value; issu
ed and outstanding,

442,000 shares-book value, including surplus.

Contract with Willys-Overland.-
The company has announced that it has signed a

 contract with the

Willys-Overland Co.. manufacturers of Willys-Overland 
and Willys-Knight

automobiles, under which the Willys company will obtain 
the services of the

Commercial corporation in assisting Willys dealers to 
finance purchases and

sales of cars.-V. 121, p. 2524.

Commodore Apartments (Commodore Hotel Co.)
,

Chicago.-Bonds Offered.-Lackner, Butz & Co., 
Chicago,

are offering at prices to yield from 6% to 634%, 
according

to maturity, $260,000 1st Mtge. 63.'' Real 
Estate Gold bds.

Dated Oct. 1 1925; due serially Dec. 1927-1933. 
Callable at 103. Inter-

est payable J. & D. Monthly deposits of 
interest and principal. Chicago

Title & Trust Co., trustee. enom. $100, $500 and $1.000.

This bond issue is secured by a 1st 
Mtge. on the land and building located

at 420-422 Melrose St., Chicago. 
The lot. 50x166 

ft.' 
is now being im-

proved with a 6-story apartment 
building of reinforced concrete fireproof

construction. It will contain 65 apartments. Of the 65 apartments,

20 will consist of a living room 
with in-a-dor bed, 15 of a living room with

in-a-dor bed, dining alcove, k
itchenette and bath and 30 of a living room

with in-a-dor bed, bedroom, 
kitchenette and bath. The interior finish

will be of the best and most modern 
type, and all apartments will be taste-

fully decorated.
The gross annual income is e

stimated at $80,000. After deducting op

crating expenses, there will remain a 
net income about 3 times the greates-t
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annual interest charge and about two times the maximum annual interestand principal requirements.

(John T.) Connor Co.-Boston Grocery Merger Announced.It was officially announced Nov. 25 that a merger of the John 'I'. ConnorCo., O'Keeffe's Inc., and the Ginter Co. under the name of First NationalStores. Inc., has been agreed upon by the officials of the three companies,subject to formal action by their directors and stockholders. The precisestock basis for the merger will be determined on the completion of a uniformaudit of the three companies now being made by Price, 'Waterhouse & Co.Full details will be given to the stockholders of the respective companies inthe immediate future. No public offering of securities is contemplated atthis time. Merrill, Lynch & Co. will assist the consolidated company inan advisory capacity and be represented on the board.It is the intention of the management that the three merged companieswill continue their stores under the present names with the same merchan-dise and brands. New stores will not be placed in competition with exist-ing stores.
A big development is planned in manufacturing foodstuffs, in establishinga model and large bakeshop, a single milk supply in an exceptional dairysection, and a large warehouse at a central point for the 1,675 stores of toeconsolidated corporation. Duplication in administration will be avoided.Transportation costs will be reduced.
It is believed by the directors, and this belief is responsible for the merger,that the resulting operating efficiency will produce economies that willpermit the sale of foodstuffs at lower prices through the O'Keeffe, Ginterand Connor stores.
Directors are expected to be: Michael O'Keeffe. Augustus F. Goodwin,Charles P. Adams, Charles H. Farnsworth James C. Duane, Martin Curry,Arthur E. O'Keeffee, James J. Curry, Ralph F. Burkard, Robert F. Irwin,Charles E. Morrill.
It is expected the officers of the corporation will be as follows: AugustusF. Goodwin, Chairman; Michael 0 Keeffe, Pres.; Charles F. Adams,Treas.; James C. Duane, V.-Pres.-V. 121, p. 2278.
Consumers Co., Chicago.-Listing
Effective Nov. 23 the Chicago Stock Exchange admitted to trading850.000 shares of the company's Common stock, par $5. The old Commonstock, consisting of 325,000 shares of $10 par, was stricken from the liston Nov. 25.-V. 121. p. 2524.

r Court Realty Corp.-Trustee.-, The Manteacturers Trust Co. has been appointed trustee for an issue of$550,000 of 1st Mtge. 6;6% Serial Gold bonds.
(Wm.) Cramp & Sons Ship & Engine Building Co.-

Dividend Rate Reduced from $4 to $2 per Annum.-The direc-
tors on Nov. 25 declared a quarterly dividend of 50 cents
per share on the outstanding $15,232,500 Capital stock, par
$100, payable Dec. 31 to holders of record Dec. 17.

This compares with quarterly dividends of $1 per share paid from October1920 to October 1925, inclusive. On July 14 1922 the company also paidan extra cash dividend of $25 per share.-V. 121, p. 335.
Delancey-Clinton Realty Co., Inc.-New Bond Issue.-American Bond Sr Mortgage Co., New York, has announced an offeringof $1,250,000 1st Mtge. SeriabOold bonds bearing 06% interest securedby 4 theatres and the improvement of adjoining properties located inlower Manhattan, and owned by the above company.
The bonds are dated Nov. 15 and will be matured serially in from 2 to15 year periods. The interest dates are May 15 and Nov. 15.
Dinkier Hotels Co., Inc.-Stock Offered.-Hambleton

& Co. and Caldwell & Co. are offering at $25 per share
42,000 shares Class A stock of no par value (with warrant
attached).

Class A stock will be entitled to cumulative divs. at rate of $2 per shareper annum. payable Q.-M. Will participate on liquidation or in dissolutionto extent of $30 per share plus diva., before any distribution on Commonstock. Red., all or part, by lot, on any div. date on 30 days' notice at$30 per share and divs. Class A stock will have voting rights in case ofdefault of four consecutive dividends. Transfer agent, the ChemicalNational Bank, New York. Registrar, New York Trust Co.
Data from Letter of Carling L. Dinkier, President of the Company.
Company.-Organized Nov. 19 1925 in Delaware for the purpose ofcontrolling and operating a system of first-class hotels in leading citiesof the South. Company has already acquired all of the outstanding stock(except directors' qualifying shares) of the corporations now operatingand to operate the following hotels: Hotel Ansley, Atlanta. Ga.: theTutwiler Hotel, Birmingham, Ala.; the Andrew Jackson Hotel. Nashville,Tenn. (opened Sept. 1 1925); the Carling Hotel (Applebrook Hotel Co.),Jacksonville, Fla. (now under construction).
Capitalization- Authorized. Outstanding.Class A stock (without par value)  75,000 shs. 42,000 abs.Common stock (without par value) 204,000 abs. 75.000 shs.Earnings.-The average net earnings for two years and nine months endedSept. 30 1925 for only two of the subsidiary companies, after all charges,taxes and after adequate provisions for maintenance and renewal of equip-ment, taken from certified accounts, were $219,440 per annum, or at the

rate of $5 22 per share on the Class A stock to be presently outstanding.
On the same basis, the management estimates that the net earnings

for the year ending Dec. 311925, including the first four months' earnings
of the Andrew Jackson Hotel, will be $242,369, or at the rate of $5 77per share on the Class A stock to be presently outstanding.
The estimated net earnings for the year ending Dec. 31 1926 for three

companies. including the first four months' operation of the Carling Hotel,
will be $425.000, or at the rate of $10 11 per share on the Class A stock
to be presently outstanding.

Sinking Fund.-A sinking fund provides for the retirement annually of
3% of the Class A stock outstanding on any. Dec. 31, this stock to be
purchased in the open market, or, if unavailable, to be called at $30 per
share plus dive, by lot. A further sinking fund provision provides that
7% of all earnings in any one year. beginning Jan. 1 1927. in excess of
$200.000 shall likewise be set aside for the purchase of Class A stock
in the same manner as provided above. All proceeds of conversion of the
warrants attached to the 42.000 shares of Class A stock to be presently
outstanding are to be paid to the sinking fund trustee and applied to the
purchase or redemption of the 42,000 shares of Class A stock. It is esti-
mated that the various operations of the sinking fund will retire substantially
all of the Class A stock to be presently outstanding within a period of
15 years.

Option Warrants.-Each share of Class A stock will carry a detachable
warrant, entitling the holder of Class A stock to purchase an equivalent
amount of Cennsion stock at $15 per share in the case of the warrants on
the first 10,000 shares so presented, at $18 per share in the case of the
second 10.000 shares so presented, at $21 per share in the case of the third
10,000 shares so presented, and at $24 per share in the case of the remaining
12.000 shares so presented. The warrants are available for ten years
from the date of issue.

Listing.-it is expected application will be made in due course to list
both classes of the company's stock on the Baltimore Stock Exchange
and (or) the New York Curb Market.

Pttrpose.-To acquire all of the outstanding stock (except the qualifying
directors' shares) of the subsidiary companies.

Dodge Brothers, Inc.-Acquire Graham Brothers.-
Purchase for cash of a majority interest in Graham Brothers,
the largest independent motor truck manufacturers in the
world, by the company has been consummated it was
officially announced Nov. 23.

Clarence Dillon confirmed the report that Ray A. Graham, Secretary ofGraham Brothers, has been appointed General Manager of Dodge Brothers,Inc. He also said that Joe B. Graham and Robert C. Graham, Pres. andV.-Pres. respectively of Graham Brothers will become members of the boardof directors of Dodge Brothers, Inc. Frederick J. Haynes will continue asPres. and in addition will succeed Edwin G. Wilmer as Chairman of theExecutive Committee. Mr. Wilmer will become Chairman of the board.H. H. Springford will become V.-Pres., having supervision of the financialaffairs a the company,.ift

Graham Brothers have factories in Detroit. Evansville. Ind., Stockton,Calif., and operate in Canada as Graham Brothers (Canada) Ltd., with afactory at Toronto, Ont. Graham Brothers will continue operating as atpresent with no change in their executive personnel.With the consummation of this deal, Dodge Brothers, already one of theworld's largest producers of automobiles of all classes and standing first Inthe production of .34 ton commercial cars, will take a big stride ahead inthe industry. Dodge Brothers are the third largest producers of motor cars,and Graham Brothers rank first among all manufacturers of 136 ton trucks,and are second in the production of 136 and 1 ton trucks combined. Thefield constitutes about 75% of total truck production.Graham Brothers production for the first 6 months of 1925 aggregate11,000 trucks, equal to the entire 1924 output. Estimated output for thecurrent year will more than double the 1924 output. Graham Brothersbegan building trucks in 1919, and in 1921 effected an arrangement withDodge Brothers whereby they were to use Dodge Brothers engine asstandard equipment and market exclusively through Dodge Brothersdealers. Since then their business has grown enormously. In 1921. the firstyear of their arrangement with Dodge Brothers, their output was 1,085cars. This has been increased to 16.500 cars the first 10 months of 1925.an increase in five years of slightly more than 1,420%.While total motor truck production for the country for the first 8 monthsof 1925 increased 23%, that of Graham Brothers for the same periodjumped 105%.
Commenting on the acquisition of Graham Brothers byDodge Brothers Inc., President Haynes said:
"While Graham Brothers have been operating for several months as adivision of Dodge Brothers, we have had no financial interest in theirbusiness or participation in their earnings. Graham Brothers were a divisionof Dodge Brothers to the extent that they used Dodge Brothers motor andmarketed their product through Dodge Brothers dealer organization. Wefostered the development of Graham Brothers' business because we appre-ciated the importance of having a dealer organization highly trained in themarketing of trucks, as well as passenger cars, and because we naturallyrecognized the enormous potentialities of the truck market. It is signifi-cant, in this connection, that 85% of all trucks in use today are of the sizeand type manufactured by Dodge Brothers, Inc., and Graham Brothers."Rapid development of Graham Brothers' business has been due to theexceptional quality of Graham trucks and motor coaches and the capablemanagement of the Graham Brothers."The bus field, in which Graham Brothers already are active, will bestressed in the new combination. Buses will be sold In increasing thousandsevery year, and the market is wholly without limit. Many fleets of Grahambuses are in operation in all parts of the world. In Detroit alone 140 Grahambuses are acting as feeders to municipal street car lines."Furthermore, the opportunities for expansion of the truck and com-mercial car business in the foreign field are tremendous, and Robert C.Graham, Director of the Commercial Car and Truck Division of DodgeBrothers, Inc. is now in Europe developing plans for the extensive increaseof the foreign marketing organization.[The report that the Graham Brothers personally have recently been verylarge buyers of Common stock of Dodge Brothers, Inc. and are increasingtheir investment in that company, was confirmed by Ray A. Graham, whosaid that he and his brothers are now among the company's largest stock-holders.1-V. 121, p. 2408, 2278.
Dubilier Condenser Radio Corp.-Earnings.--

Income Statement for 4 Months Ended Oct. 31 1925.
Sales, $730,180; oper. & adm. exp., taxes, &c.. $524,448; netoperating profit $205,732Profit and loss adjustments  25,717
Net profit (after allowing for depreciation, &c.) $180,015Month of- July. Aug. Sept. Oct.Sales  $97.085 $13545:98881 $211,713 $266.294Net profits  57,775 78,298

Assets- 
Comp9i;r1a812ive Balance Sheet.

Oct. 31 '25. June 3025. Liabilities- 00. 31 '25. June 30 '25.Land, bhigs., ma- Capital stock.. z$2,053,694 $2,053.694chin'y & equip. x327,808 $306,168 Accounts payable_ 65,919 53,798Pats. & pat. rights y1,251,850 1,268,158 Aecr. Fed. taxes... 39,645 62.105Cash  208,013 257,574 Deferred credit__ 6,796Acc'ts & notes rec. 292,603 63,096 Real estate mtge.- 07,500 07,500Mdse. Inventories- 460,628 496,299 Surplus  607,540 427,525Investments  317.457 291,467
Deterred charges_ _ 12,736 8,850 Total (each slde)32,871,095 52,694,621x After deducting $67,637 reserve for depreciation. y After deducting$141,667 reserve for obsolescence. x Represented by 304,150 shares ofno par value.-V. 121, p. 2278. 1683.
Dunlop Rubber Co., Ltd.-Acquisition.-
Sir Eric Geddes, Chairman of the Board of the Dunlop Tire & RubberCo. of America. on Nov. 18 informed E. B. Germain, President of thecompany, by cable that the Dunlop interests had acquired for $13,000,000cash a 90% interest in the Charles McIntosh & Co. and alliits subsidiaries.-V. 121, p. 1466.
Eastern Steel Co.-Protective Committee.-
A protective committee for the 1st Mtge. 5% bonds, due 1931, has beenorganized as follows: .T. C. Traphagen (V.-Pres. Seaboard National Bank),New York: Charles T. Brown (Charles T. Brown & Co.), Robert K.Cassatt (Cassatt & Co.), H. B. Clarke (White, Weld & Co.). and Orville

HG. Drake (Moore, Leonard & Lynch). G. H. odenPYle Jr., 59 BroadSt.. New York, Is Secretary.
The committee advises the prompt deposit of bonds with the depositaries,She Seaboard National Bank, New York, and the Bank of North America& Trust Co., Philadelphia.
The Aug. 1 1925 coupon on the 1st 5s is in default and the. company isalso understood to be in default on the quarterly interest payments underits lease of the Warwick Iron & Steel Co.-V. 121, p. 2279.
11 West 42d Street, Inc. N. Y. City.-$6,500,000 BondIssue to Be Offered Next Week.-
A new 30-story building at 11-27 West 42d St. is to be erected on a plotembracing more than 34.000 sq. ft. The building, with stone, brick andterra cotta exterior, will provide retail store and office facilities in theheart of the midtown business zone. The leasehold estate, with the pro-posed building when completed, have been appraised at $11.000.000To provide funds for the construction of the building, the company hassold to a syndicate of banking houses composed of Redmond & Co., Blair &Co., Inc., Manufacturers Trust Co., New York. and Pearsoni-Taft Co..Chicago, an issue of $6,500.000 First (Closed) Mortgage Leasehold SinkingFund 6)4% Gold bonds. It is expected that the bonds will be publicly of-offered next week.
Elkhorn Coal Corp.-Listing.---
The New York Stock Exchange has authorized the listing on or afterDec. 1 1925 of stamped certificates for 240,000 shares of Common stock(no par value) on official notice of issuance, in exchange, share for share,for present outstanding Common stock (par $50), with authority to add60,000 shares of Common stock (no par) on or after Dec. 1 1925 on officialnotice of Issuance and payment in full, making the total amount of Commonstock applied for 300,000 shares (no par value).
Common stockholders of record Oct. 29 were given the right to subscribefor $1,500,000 8-Year 7% Debenture notes, due Dec. 1 1931. Each$1,000 Debenture note carries with it a detachable warrant, entitling theholder to subscribe for 40 shares of Common stock (see V. 121, p. 2526)•Income Statement for 9 Months Ended Sept. 30 1925.Earnings from operations ---------- _ __________ $3,803,175Operating expenses. taxes, ----------- and royalties  2,893.388
Operating profit --------------------------------------- 5'709,787Other income ----- _ -------------------------------------- 53.370
Total income ---------------- $763•157Deduct-Interest on --------- -------- ------------ amortization ofof bond discount. &c., 17,794  283,448Provision for depletion at cost, $88,889; provision for deprec.,$209,930 ---- _ --- - -- -   298,819Federal income taxes (estimated)  19,000
Net income  

 3181,889
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Elgin National Watch Co.-25% Extra Cash Dividend.-
The directors on Nov. 25 declared an extra cash dividend of
25% on the capital stock, par $25, payable Jan. 20 to holders
of record Jan. 4.
The directors also declared a 5% cash bonus to 4,300 employees, amount-.

tag to 3300.000. payable Jan. 21. The company recently declared a
25319" stock dividend and increased the authorized capital stock from
$8,500.000 to 310.000,000. See V. 121. p. 2408.

Eitingon-Schild Co., Inc.-Merger----New Financing.-
Consolidation of ownership of the largest fur house in the world, two

of the three largest fur receiving companies in the United States, and a
large Polish company was made public this week with the announcement
that upon completion of corporate details, Eitingcm-Schild Co., Inc.. will
directly own Funsten Bros. & Co. and the Fouke Fur Co.. both of St.
Louis. and N. Eitingon & Co. of Lodz. Poland, which heretofore have
been affiliated with it.

It was also stated that changes are being made in the financial structure
of Eitingon-Schild Co.

' 
Inc., and in this connection, an issue of $4,000.000

10-Year 6% Sinking Fund Gold Debentures has been sold to Halsey,
Stuart & Co., Inc., and E. Naumburg & Co., who will shortly offer them
publicly.
The nucleus of Eitingon-Schild Co., Inc. as now constituted dates back

practically a century, and from its small beginning in capital and organiza-
tion has grown to its present outstanding position with resources in excess
of $17,000,000. after financing and consolidations, and with branches
and agencies reaching out to every quarter of the globe.
The company and its subsidiaries will constitute the largest fur house

in the world. Headquarters are in New York, with a model showroom
and plant. There are 17 branches in the principal European countries.
South America and China, as well as numerous agencies in Canada, Austra-
lia, Japan, India and Persia. resulting in a more complete organization
than any other fur company.

Ewa Plantation Co.--Extra Dividend.-
A despatch from San Francisco, Calif.

' 
states that the company has

declared an extra dividend of 2% (40 cents per share) on the Capital stock,
in addition to the usual monthly dividend of 1% (20 cents per share),-
V. 120, p. 2154.

Exchange Buffet Corp.-Earnings.-
-3 Mos. End. Oct. 31-- -8 Mos. End, Oct. 31-

Period- 1924.
Gross profits  3117,417 3142.958 $238.234 3288.906
Federal taxes  10,645 14,447 21,397 29.268
Depreciation  24,759 27,381 49,555 54,762
Dividends   93.750 124,977 187,500 249,739

Balance, deficit  311,737 $23,847 $20,218 544.863
The total surplus on Oct. 31 1925 stood at 3250,414.-V. 121, P. 2045.

1106.

Famous Players-Canadian Corp.-Acquisition.-
The corporation recently acquired the remaining assets of the Trans-

Canada Theatres, Ltd., for cash. They consist of freeholds of Opera Houses
in Kingston and London and leaseholds in Chatham, Woodstock and St.
Catharines together with certain booking franchises thus bringing Famous
Players' chain to approximately 90 theatres in Canada. "Official."-V.
121. p. 2409, 2045.

Federal Finance & Credit Co., Baltimore, Md.-Stocks
Offered.-Mackubin, Goodrich & Co., Baltimore, and F. B.
Keech & Co. Now York, are offering 10,000 shares 7% Cum.
Pref. stock (par $100) and 10,000 shares Class "A" Com-
mon stock (no par value) in blocks of 1 share 7% Cum.
Pref. stock and 1 share Class "A" Common stock at $125
per block (plus accrued diva. at 7% per annum on Prof. stock
from Dec. 1 1925), yielding 7.20% at present div. rates.

Dividends on the 7% Cum. Pref. stock payable Q.-J. Rod., all or part,
on any dividend date at 110 and dividend.

Listing.-Stocks listed on the Baltimor Stock Exchange.

Data from Letter of A. J. Fink. President of the Company.
Company.-Organized in 1920 and conducts a semi-banking business

through the purchase of accounts receivable, acceptances, drafts and notes
receivable from successful and well rated manufacturers and jobbers, who
guarantee 100% of the payment thereof, although the company advances
not more than 80% of the face value, retaining a minimum of 20% reserve
against each account which is refunded when the account is fully paid.
Company also purchases bills of exchange and drafts and at times makes
loans against warehouse receipts, &c.
Company further purchases retail motor lien notes. repayable in equal

monthly installments not exceeding one year. or an average life of not over
6 months, the down payment margin requirements being not less than
33 1-3%. These well secured assets being short term and self-liquidating,
practically eliminate the possibility of depreciation in value. This type
of business has been successfully conducted in Baltimore for over 15 years
with an almost negligible loss ratio, the losses of the company since be-
ginning operation averaging less than of 1% of total volume.

Earnings.-The gross business of the company increased from 57.732.318
in 1923 to 38.821341 in 1924, while the gross business for the first 6 months
of 1925 totals 37.698.796, or at the annual rate of $15,397,593. exceeding
a monthly average of $1.283.000. Net earnings increased from 5112,887
in 1923 to $139,601 in 1924 and in the first 6 months of 1925 totaled $89.080.
or at the annual rate of 5178.180, equal to over 2% times dividend require-
ments on the Pref, stock after payment of all interest charges, leaving over
$10 50 per , bare available for dividends on the Common stock outstanding
June 30 1925.

After giving effect to the sale of this $1,000,000 additional 7% Pref,
stock and 10.000 shares Class "A" Common stock in units, and 5.000
additional Class "A" Common stock and giving benefit to the savings in
interest charges alone from the use of this additional capital, but without
the benefit of any increased volume of business, earnings for 1923 totaled
$207,287 and increased to $234,001 In 1924, and for the first 6 months of
1925 totaled $138,280, or at the annual rate of $272.560. equal to nearly
two times the dividend requirements on the entire $2,000.000 Pref. stock
after the payment of all interest charges, leaving over $5 30 per share avail-
able for dividends on the entire 25.000 shares -of Common stock to be
presently outstanding. This is equal to nearly 189 on a value of $30 per
share. On this basis earnings for the 2% years ended June 30 1925 avail-
able for dividends on the entire 25,000 shares of Common stock equal°,
$3 64 per share.

Purpose.-This increase in capital is to provide for the company's grow-
ing business and by doubling the company's working capital through the
sale of this stock it is conservatively estimated that both the volume of
business and the net earnings will be more than doubled in view of the fact
that the company has already developed an efficient and progressive
organization capable of handling a much larger volume of business with
comparatively no increase in overhead expenses.
Diridends.-CompanV has regularly paid 7% dividends on the outstand-

ing Pref. stock since date of issue. Directors have declared the initial
quarterly dividend of 50c. per share on the Common stock. payable Jan. 2
1926 to holders of record of Dec. 19 1925.-V. 121. p.2045.

Fifth Avenue and 28th Street Realty Co., Inc.-Bonds
Offered.-Hayden, Stone & Co. and Brooke, Stokes & Co.
are offering at 100 and int. $2,000,000 1st (closed) Mtge.
63i% Sinking Fund Gold loan.

Dated Nov. 25 1925; due Nov. 15 1945. Int. payable M. & N. in N.Y.
City without deduction of normal Federal income tax up to 2%. Penn.
and Conn. 4 mills taxes. Maryland 43 mills tax. District of Columbia.
and Mich. 5 mills taxes and MASS, income tax up to 6% re'unded. Denom.
81,000. $500 and $100 (c5), with interest warrants attached. Red, all or
Dart on 30 days' notice on any int. date at 103 and int. up to and incl.
Nov. 15 1935: at 102 and int. thereafter up to and incl. Nov. 15 1939,• at
101 and int. thereafter up to and incl. Nov. 15 1943; and at 100 and int.
thereafter. United States Mortgage & Trust Co. of New York, mortgagee.
Legal for the investment of trust funds under the laws of the State of New
York, upon completion of the building.

Security.-This loan will be secured by a closed first mortgage on the
southeast corner of Fifth Ave. and 28th St., N. Y. City, fronting 88 ft. 10 in.
on Fifth AN°. and 125 ft. on 28th St. (an irregular plot containing approxi-

mately 11.100 sq. ft.), and a modern 24-story store, office and loft 
build-

ing to be erected thereon. The site, according to real estate authorities.

is one of the most advantageous and desirable locations In N. Y. City for
Its purpose.

Construction.-Building will be modern, fireproof, sprinklered and built

of steel, stone and brick. It will have a cubage of construction of at least

3,000,000 cu ft., but if upon completion of the building this cublge of con-

struction is less, the amount of the mortgage is to be immediately reduced
according to schedule and such reduction credited to the sinking fund.
The building will have an estimated total net rentable area of about 225,000
sq. ft.

Purpose.-Proceeds will be used as part payment for both the cost of the

land and the cost of the construction of the building. So much thereof as

is to be applied to the construction cost will be deposited with the mortgagee

and will be advanced from time to time against the cost of the work, on cer-

tificates of construction to specified stages as certified to by Dwight P.

Robinson & Co Inc., engineers, who will in the interest of the certificate

holders supervise construction for the mortgagee. It is expected that the

building will be ready for occupancy not later than Dec. 1 1926.
Earnings.-Charles F. Noyes Co. and Thoens & Flaunlacher, Inc..

have estimated probable rentals, and the averages of these estimates are

as follows:
Annual gross rentals  $451.020

Expenses (including vacancies, taxes and operating)  148,851

Net annual income estimated  3302,189

This estimated net annual income is equivalent to about 2 1-3 t
imes the

$130.000 maximum annual interest requirements on these cert
ificates.

Sinking Fund.-Serni-annual sinking fund payments beginning May 15

1928 are provided to retire 350.000 of certificates each year. 
Certificates

for the sinking fund may be purchased in the open market up to a
nd includ-

ing the then call price or they may be called by lot for redempt
ion. all in

accordance with provisions contained in the mortgage. Certificates ac-

quired through the sinking fund must be canceled.

Firestone Tire & Rubber Co.-Pref. Stock Sold.-

The National City Co. and Otis & Co. have sold at 99 and

div. $10,000,000 7% Cumulative Preferred stock (par $100).
Dividends payable Q-F. Divs. on this additional issue will accrue from

Nov. 15 1925. Red. all or part on any div. date, upon 60 days' 
notice, at

110 and divs. Pref. as to assets to the extent of 110 and div-s.
, and as to

cumulative div. of 7% per annum, subject in each case to the prior rights

of the 6% Preferred stock. Dividends exempt from the present normal •

Federal income tax. Transfer agents: National City Bank, New York,

Cleveland Trust Co. Registrars: Farmers Loan & Trust Co.. New 
York,

Cleveland Trust Co.

Capitalization- Authorized, Outstanding.

6% Cumul. Pref. stock (par $100)  a$10.000.000 38.000.000

7% Cumul. Pref. stock (par $100)  b40.000.000 18.380.900

Common stock (par $10)  25,000.000 3,580,260

Surplus    39 .762 .281
a All issued. b Of which 820,000.000, including the present offering,

has been issued.

Data From Letter of Pres. H. S. Firestone, Akron, Nov. 20.

Company.-Incorp. in Ohio in 1910. as successor to a West Virginia

corporation of same name, incorp. in 1900. At the time of organi
zation, the

West Virginia company had no factory, and tires were purchase
d from an

outside concern. In 1902. company acquired a small factory with a ground

area of 75 x 150 ft.: in this small plant. with a force of 12 men and a daily

output of about 40 carriage tires, company started its remarkable growth.

Company now owns ever 200 acres of land suitable for manufacturing

purposes located in Akron, 0. Plants contain approximately 57 acres of

floor area and produced in the fiscal year ended Oct. 31 1925 over 7,500.000
automobile tires. Through subsidiary companies, company controls plants

engaged in the manufacture of steel rims. rubber goods, rubber boots and

shoes, and cotton mills in which tire fabrics are manufactured.
Company is today one of the largest manufacturers of rubber tires in the

world. Its plants, manufacturing equipment, and sales and distributing

facilities are among the most modern.
Purpose.-Proceeds will be used as additional working capital to meet the

needs of the company's rapidly expanding business.

Consolidated Income (Company & Subs.) Years Ended Oct. 31.
Net After Balance After

Deprec., Int. 8% Pfd. Divs.
Sales. Depreciation .& Fed. Taxes. Red.Fund.

1922  364.507,301 $1.559.530 87.348.421 36,309,885

1923  77,583.149 1.670.998 6.104,992 5.038,859

1924  85,610,004 1.716,860. . ,935

1925  125.597,998 2,614.192 12.800.412 11,811,853
The balance of net income after deducting the 6% Preferred stock

dividends and retirement fund, has averaged 87306,833 per annum for the

above 4-year period, equivalent to over 5% times the annual dividend

requirements of the 7% Preferred stock to be outstanding upon completion

of the present financing.
Consolidated Balance Sheet adobes 31.

11925 before giving effect to issuance of this Preferred stock.1

Assets- 1925. 1924. 1p23.
Land, buildings and equipment $22,250,450 $20.853.857 820,050.430
Inv. in foreign sub. cos. & other stks.
& bonds  . . . .837

Cash   5.470,877 4,445.387 4,242.359

Inventories  21,254.020 13,831,493 12.569,066

Customers' accounts receivable  12,974.290 8.404.810 6,843.769

Customers' notes & acceptances  108,328 151.447 113,692

Controlled & allied companies  753,819 794.222 1,097.198
Miscellaneous accounts & advances_ - 363,405 132.682 98,988

Due from officers & employees  3,157,830 5,012,946 4.967.104

Prepaid taxes and insurance  35,520 113.560 508,320
Deferred charges  485.959 345.678 362,369

House & lot accounts receivable  Y768.143 905.172 1.075.815

Treasury stock  7.86.954 128.785 201,998

Firestone Cotton Mills land, bldgs., &c 843,522

Total $72.298.535 358,844.618 $56,420,944
Liabilities-

8% Preferred stock  $8.000,000 $8,451,200 88,970.000
7% Preferred stock  8.380.900 8.912.800 9.342,800
Common stock (par $10)  3,580,260 3,537.710 3.494.990

79' Pref, stock of Firestone-ApsleyQ_
r Co  957,200 970,400

Notes payable to banks    5,770.000
Accounts payable  3.997.173 3,638,840 2.191.521
Accrued taxes  a2,620,721 320.348 328,714
Reserves  5.000.000 1.300.000 300.000
Surplus  38,180,340 30.247.530 24.741.294
Surplus. insurance account  1,581,942 1.467.790 1,281,628

Total 372.298.535 858.844.616 $56.420,944
x Land, buildings, machinery. equipment, &c., less reserve for plant de-

preciation and amortization. y Includes house and lot accounts receivable
and unsold real estate, $3,514,988, less mortgages thereon and bonds
outstanding and accrued interest, $2,746.843. Z Preferred and Common
shares purchased at cost. a Including interest, &c.-V. 121, 9. 2279, 1914

First National Stores, Inc.-Grocery Merger.-
See John T. Connor Co. above.]

Fisher Body Corp. & Subsidiaries.-Earnings.-
-3 Months Ended- -6 Mriths Ended-

Period- Oct. 31 '25. Oct. 31 '24. Oct. 31 '25. Oct. 31 '24.
x Net earns. & income__ 89,705,988 53,876,881 $15.851.551 88,098.624
Interest  269,389 262,500 4130.868 525.111
Federal taxes  1,198,199 436,182 1,945.483 699.143

Net income  58,238,400 83,178,199 313.445.405 34,874,369
x From all sources, after deducting all expenses of the business, including

expenditures for repairs and maintenance of properties and an adequate
allowance for,accruing renewals and depreciation.-V. 121. p. 2163. 983.
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Fisk Rubber Co.-Offers Plan To Settle Accrued Divi-

dends-Note Issue Proposed.-The directors have submitted
to stockholders a plan for the payment of accumulated
Pref. stock dividends and recommendations to provide
additional working capital, and have called a meeting of
the stockholders to be held Dec. 11.
The accumulated dividends on the 1st Pref. stock now amount to $28a share and on the 2d Pref. stock to about $31 a share. In settlement ofthe dividends on the 1st Pref. stock it is proposed to offer stockholders $1in cash and $25 in 1st Pref. (Cony.) stock, which will be entitled to 7%dividends ranking equally with the present 1st Pref. stock and will beconvertible Into four shares of Common stock at any time up to Dec. 311935. When all the dividends on the 1st Pref. stock are paid, it is proposedto offer to 2d Pref. stockholders in payment of their accumulated dividendsCommon stock to be taken at a valuation of not less than $25 a share.The company points out that in view of the increase in the price ofcrude rubber to $1 a pound the working capital requirements will begreatly increased, and that although the company is now in a very strongposition with net current assets of $28,000,000, of which $8.200,000 iscash, nevertheless it is desirable to procure additional working capitalas insurance against contingencies which may arise. They consequentlyask the stockholders to approve the issue of not to exceed $10.000,000 ofshort-term notes.
The company reports estimated net earnings available for dividendsfor the year ended Oct. 31 of $7.500,000. [Net earnings, after interest,reserve for Federal taxes, and other contingencies, for the year endedOct. 31 1924, amounted to 82.736.664.1-V. 121. D.1683.
Fleischmann Co.-$1 Div.-Stock Split-Up A pproved.-
The directors have declared the regular quarterly dividend of $1 pershare on the present Common stock, payable Jan. 2 to holders of recordDec. 15. On Oct. 1 last the company paid an extra dividend of $1 pershare in addition to the usual quarterly of $1 per share (see V. 121, p. 1106).The directors also approved the stockholders' action increasing theCommon stock to 4.500.000 shares of no roar from 1,500.000 shares ofno par, each stockholder to receive three shares of new for one of old.
Fleischmann Interests Acquire Malting Plant.-
An official announcement says:
The FleLschmann interests purchased the North Star Malting Co.'splant at Minneapolis. However, this plant will not be used for the manu-facture of malt syrup; it will be strictly a "malting" plant to the extent ofmalting 2,000,000 bushels yearly. The plant has a concrete grain storagecapacity of 1.800.000 bushels, and will be utilized to full capacity.With the addition of this plant to Its present holdings, the Fleischmanninterests will have a total capacity of aroung 7,500,000 bushels of maltyearly, operating malt houses at the present time in Chicago, Buffalo, RedWing, another plant in Minneapolis. and Watertown. Wis., and in con-nection with these malt houses a chain of 24 country elevators are alsooperated by the Fleischmann Malting Co. throughout the States of Minne-sota and South Dakota. The Fleischmann Malting Co. are the largestmaltsters in the United States.
Grain elevators operated by the Fleischmann Malting Co.-In Minne-sota: Bellechester, Bombay, Chandler, Edgerton, Fulda, Goodhue, Jack-son, Lakefield, Minnesota Lake, Okabena, Welch, Winnebago and Zum-brata. In South Dakota: Alcester, Argonne, Beresford, Canova, Center-ville, Esmond, Flandreau, Hurley. Monroe. Volen and Wakonda.-V. 121.p. 2410.

Foundation Co.-Listing.--
The New York Stock Exchange has authorized the listing of 10,000additional shares of Common stocic without par value, upon official noticeof issuance and payment in full on or after Dec. 3 1925, making the totalamount applied for 100,000 shares of Common stock.The stock is being offered to stockholders of record Nov. 11 at $125per share on the basis of 1-9 share for each share of Common stock thenheld. Certificates for the stock so subscribed will be delivered on or afterDec. 3 1925, and will carry the right to receive dividends from Dec. 1 1925.Stock not subscribed for has been underwritten by a syndicate.The proceeds will be used for working capital, the amount of businessalready closed and the offerings of new business in the opinion of theboard of directors warranting the raising of additional working capitalfor the company at this time.
The uncompleted portion of the business on the books of the companyestimated as of Jan. 1 1926 will amount to $45,000.000.

Balance Sheet as of Sept. 30 1925.
Assets.

Cash $1,330,160Accts. & bills receivable 1,777.173
Inv. in uncompleted contr 384,612Inventories  362.147
Deferred & accrued accts_ 10,668
Outside securities  1,100.188
Real estate & buildings_   863.719
Plant & equipment  1,003,928
Furniture and fixtures  3,243
Good-will and patents-   1,012,395
-V. 121.p. 2526.

Liabilities.
Accounts payable  $350,324
Accrued interest  1.962
Other expense  9,167
Res. for Govt. taxes  26,144
Deferred accounts  405,500
Capital stock  5.545,000
Surplus  1,510,137

Total (each side) $7,848,234

Freed-Eisemann Radio Corp.-Sales.-
Five Months Ended Oct. 31- 1925. 1924.Sales  $1.841,103 $978,367-V. 120, p. 1096, 964.

(Chas.) Freshman Co., Inc.-Outlook.-
President Chas. Freshman recently stated that the company anticipates

that in 1925 sales will approximate $8.000.000 and that it expects to double
this volume in 1926, and has made plans to increase its production accord-
ingly. Mr. Freshman also stated that the company's products are in heavier
demand in foreign countries.
Month of October- 1925. 1924. Increase.

Gross sales $1,310,325 $494.322 $816,003Net sales for the nine months ended Sept. 30 1925 were 12.384.283. com-
pared with 12.122313 for the year ended Dec. 13 1924. Net oprofits beforetaxes were $446.915. against 754.253. Compare V. 121, p. 2280, 2527.

Gabriel Snubber Mfg. Co.-Extra Dividend.-
The directors have declared an extra dividend of 62% cents per share inaddition to the regular quarterly dividend of 62% cents per share, bothpayable Jan. 1 to holders of record Dec. 15. It was announced that theregular rate will be continued with extras from time to time as conditionswarrant.-V. 121. p. 1914, 1106.
Gandy Bridge Co.-Bond Issue, &c.-
See Tampa & St. Petersburg By. under "Railroads" above.

Garrett Bldgs. (Garrett Biblical Institute), Chicago.
-Bonds Offered.-The Union Trust Co., Chicago, is offering
$2,500,000 Series "A" 534% 1st Mtge. Serial Gold bonds.
These bonds are offered to yield 5% on all maturities
excepting the first four which are on a 434% and 534% basis.These bonds are dated Dec. 1 1925 and will be paid off in annual pay-ments beginning in 1926 and continuing until 1940. Under this arrange-ment, all but $1,400,000 of the bonds will be retired before the last maturity.Bonds will be a direct obligation of the Garrett Biblical Institute, an Illinoiscorporation organized in 1855. It is the largest theological school of theMethodist-Episcopal Church. and is located on the campus of North-western University at Evanston. DLThe bonds will be secured by a number of buildings used for businesspurposes in Chicago's downtown district. The properties have beenappraised at $4,794,274, of which $2.543.600 is for the land and 12,250.674is for the improvements. The value of the land alone is in excess of totalfirst mortgage bonds outstanding of this series.
General American Tank Car Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 130.000additional shares of Common stock, on official notice of issuance and pay-ment in full, making the total amount applied for 400,000 shares (totalauthorized amount).
The directors have authorized the issue and sale of 146,430 shares ofCommon stock o I stated price in cash. The cash realized from the sale

of the additional shares of Common stock is to be used for the retirement ofcar trust certificates of the West Virginia company and for working capitalof the West Virginia company and its subsidiaries.The corporation owns the following:
Capital OwnedName of Compang- Issued. by Corp .General American Tank Car Corp., W. Va. (1902) $3,000,000 AllGen. Amer. Tank Car Corp. (W. Va.) owns the following:General American Mfg. Co., Ind. (1918)  200,000 AllGeneral American Car Co., Ill. (1919)  5.000 shs. AllGeneral American Tank Car Corp. of Louisiana (1920) $125,000 AllRailway Equipment Securities Co., Ill. (1920)  250,000 AllGeneral American Refrigerator Exp., W. Va. (1924)- 150,000 AllGeneral American Tank Car Corp. of Texas (1925)  50,000 AllConsolidated Statement of Earnings (Corp. and Subs.) 6 Mos. End. June 30 '25.Gross sales and rentals $11,854,709Cost of sales and expenses  10,391,547Fixed charges  638.546

Net income  $824,617Balance Jan. 1 1925  10,140,374
Total $10.964,991Deduct-Preferred dividends  $302,274Common dividends  380,100Surplus adjustments  37,697
Balance June 30 1925 110.244,919Common stock (no par value) carried on books at  1,267,000
Valuation of Common stock as of June 30 1925 $11,511,916

Consolidated Balance Sheet
Assets-

Real est. & plants. less deer__ $6,066,810
Equipment, rolling stock__ 15,288,879

as of June 30 1925.
Liabilities-

7% Cum. Pref. stock  28,472,700Corn, stock (253.400 sha.)  11,511.919Patents & office turn. & fiat-- 2 Equipment bonds and notes- 10,804,000Cash 1,158,568 Deferred profits (reserve)._ - 735,895Accounts receivable 2,390,808 Other reserves 200,718Notes receivable 5,891.073 Res. for conting. & Fed'I tax.. 288,351Life insurance 73,174 Accounts payable 1,548,737Inventories 2,433.713 Taxes & bond interest accrued 238,031Other assets 258.474 Dividend payable 531,202Def.vred charges 788,050
-V. 121. p. 2527. Total (each side) $34.325,552

General Baking Co.-Number of Directors Reduced.-
The stockholders have ratified a change in the by-laws permitting areduction in the number of directors from 18 to 5.-V. 121. p. 2527.
General Baking Corp.-Acquisition.-
President Paul H. Helms announces that the corporation has acquiredthe Smith Great Western Baking Corp., which operates nine bakeries inMissouri, Kansas, and Oklahoma.
Bryce B. Smith becomes a Vice-President of the General Baking Corp.In charge of the Middle Western division.-V. 121. p. 2410.

General Electric Co., Schenectady, N. Y.-New
•Vice-President, &c.-

George P. Baldwin, general merchandising manager, has been elected aVice-President in charge of activioles connected with the electrification ofsteam railroads and will have such other duties as may be assigned bythe President. Charles E. Patterson, Vice-President in charge of financesince 1920, will take charge of all merchandlhing activities of the company,including the supervision of company supply houses. The accountingdepartment responsibilities of Mr. Patterson will be assumed by the Comp-troller. S. L. Whitestone.
W. E. Brown has been appointed district manager of the central stationdepartment. New York district, of the General Electric Co., with officesat 120 Broadway, N.Y. City. Mr. Brown was manager of the Schenectadylocal office of the New York district.-V. 121, p. 2046.
General Motors Corp.-Frigidaire Overseas Sales.-
An official announcement says in part: "The Delco-Light Co., a sub-sidiary, this year will export to overseas countries approximately $1,000,000worth of Frigidaires, the electric refrigerator. Since Delco-Light began itsoverseas business five years ago, the total value of Delco-Light electric lightand power plants, water pumps, washing machines and Frigidalres soldoverseas is in excess of $10,000.000."
Sales of General Motors Closed Cars.-
In October 71% of all cars sold by General Motors were closed cars,compared with 52% in Oct. 1924. 38% in 1923 and 24% in 1922. Thiscomparison includes Chevrolet, Oldsmobile, Oakland, Buick and Cadillac.-V. 121, p. 2527.

General Railway Signal Co.-Extra Div.-The directorson Nov. 24 inaugurated dividends on the new no par value
Common stock at the quarterly rate of $1 per share, and also
declared an extra dividend of 25 cents per share, both payable
Jan. 2 to holders of record Dec. 10. This compares with a
regular quarterly dividend of $1 50 per share and an extraof $1 50 per share paid Oct. 1 on the old Common stock of
$100 par value which was exchanged for new no par value
shares on the basis of five new for one old (see V. 121,
p. 1232 and 2164).
In commenting upon the present condition of the company, PresidentW. W. Salmon said that unfinished orders on hand at this time are morethan double the orders on hand in any prior year. and although net earningsto Nov. 1 after all charges, including reserve for income taxes, are largelyIn excess of all dividends for the year such does not include profits to anyappreciable extent from the new business in the fields of automatic traincontrol or car retarder systems for classification yards.
The regular quarterly dividend of $I 50 per share was declared on thePreferred stock, payable on Jan. 2 to holders of record Dec. 10.-V.121, P. 2527.

Gillican-Chipley' Co.-Bonds Called.-
All of the outstanding_ $2,500.000 10-Year 7% First Mtge. & Collat.Trust Gold bonds, dated Jan. 11924. have been called for redemption Jan. 1at 103% and interest at the Chemical National Bank of New York, trustee.270 Broadway, New York City.
The right to purchase shares of stock of the company evidenced by thestock purchase warrants, dated Jan. 1 1924, shall cease on Jan. 1.-V. 118.P. 2310.

Gimbel Brothers.-Obituary.-
Horace A. Saks, Vice-President of Saks & Co., also Vice-President anddirector of Gimbel Bros.. died Nov. 27.-V. 121,9. 2527.
Ginter Co. of Boston.-Grocery Store Merger.-
See John T. Connor Co. above.--V. 121. p. 2527.
Globe Automatic Sprinkler Co.-Earnings.-The company reports for the nine months ended Sept. 30 1925 con-solidated net earnings of $177.450, compared with $106,452 in the corre-sponding period of 1924. After deducting estimated Federal taxes anddividends on subsidiary company Preferred stock, the balance for thefirst nine months of the year equals approximately $3 25 a share on theClass A stock.-V. 121. p. 591.
Good Hope Steel & Iron Works (Germany).-Listing.There have been placed on the Boston Sock Exchange list joint interimreceipts of Lee. Higginson & Co. and W. A. liarriamn & Co., Inc.or$7,500,000 20-Year 7% Sinking Fund Mtge. Gold bonds, dated Oct.

,
 151925 and due Oct. 15 1945. See offering in V. 121, p. 2527.

Great Northern Iron Ore Properties.-75-Cent Div.-The trustees have declared a distribution of 75 cents per share on thecertificates of beneficial interest, payable Dec. 28 to holders of recordDec. 4. This makes a total of 81 75 a share to be paid this year, as com-
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pared with $4 a share distributed in 1924 and $3 a share in 1923.-V. 121.
p. 323.
Hammond Standish & Co.,Detroit.-Resumes Com.Divs.
The directors have declared a dividend of $10 a share on the Common

stock, payable Dec. 1 to holders of record Nov. 14, and have placed the
Common stock on a $10 a share annual basis, payable in quarterly install-
ments. No disbursements have been made on this Issue since 1918.

Year Ended Oct. 31- 1925. 1924.
Net sales $11,895,606 $9,769,965
Net after depreciation, Federal taxes, &c 245.544 121,026
-V. 119, p. 3016.

Hercules Corp., Evansville, Ind.-Notes Called.-
All of the outstanding 8% 15-Year Sinking Fund gold notes. dated Jan. 1

1921, maturing Jan. 1 1936, have been called for redemption on Jan. 1 1926
at 103 and interest at the office of the Serv-el Corp.. the First National
Bank, the Bank of America. New York Trust Co., American Trust Co. and
Franklin National Bank, in New York, or at the office of the First Trust
& Savings Bank and the First National Bank in Chicago.
The notes will also be redeemed at any time prior to Jan. 1 1926 at 103

and interest to date of presentation at any of the above-mentioned offices.
-V. 121, p. 2280.

Hershey Chocolate Co.-Notes Sold.-F. J. Lisman
& Co., A. M. Lamport & Co., Inc., and Mann, Pell & Peake
have sold $4,000,000 5% Serial Gold notes. The notes
which are non-callable, are due $1,000,000 each Dec. 15
1926 and 1927 and $2,000,000 Dec. 15 1928. Notes were
offered at 100 and int. for 1926 and 1927 maturities and 99%
and interest for 1928 maturity.
Dated Dec. 15 1925. Interest payable J. & D. Denom. $1,000 c*.

Principal and interest payable at National Park Bank of New York,
registrar. Company will pay Penn. State tax on notes of this Issue held in
Penn., and will pay int. without deduction for Federal income taxes,
legally deductible at the source. up to, but not exceeding 2%.
Company.-Is the largest manufacturer of Miht chocolate in the world.

notwithstanding the unique fact that the company has never publicly
advertised Its products. The plant at Hershey, Pa., has a floor area of
more than 55 acres. Dairy farms total more than 7.000 acres.
The Cuban Sugar properties, held through subsidiaries, produce between

800.000 and 1.000.000 bags of sugar annually. The company also owns
directly or through constituent companies, a department store, the various
public utilities of Hershey, including an electric railway of 35 miles. electric
light plant, telephone system and water works.

Earnings.-Annual net earnings of the company over a period of 10 years
from Dec. 31 1915 to Dec. 31 1924, after depreciation and before Federal
taxes, have averaged more than $44,300.000.
Net income for 1924, after depreciation and before Federal taxes. was

$7,336,400; more than 5H times all present interest charges, including
this note issue.
For the first 9 months of 1925 the company reports net earnings, after

depreciation and before Federal taxes, of $4.420,036.
Purpose -Payment of bank loans and additional working capital.

Condensed Balance Sheet Sept. 30 1925 (After This Financing).
Assets- Liabilities-

Cash  $4.132,795 Accts. pay. for purchases $1,019.733
Inventories  9.775,249 Federal taxes accrued_ _ _ 451.317
Accounts receivable 
Adv. acct. sugar crop '26 3.101.543 1st Mtge. 5s 

2.392.261 Int. ,oth .taxes ,wages .&c 201 :001802:030026

Prepaid Ins., taxes, &c  117,776 Serial notes (this issue) - - 4.000.000
Land, bldgs. & mach'y  32.442,314 Real est. mtges. Cuban
Public service construc'n properties  375,000
& equipment  14,342.454 Cuban Censos  143.052

Good-will, trade marks, Res. for depreciation  11.706,095
unamort .bd clisct.,&c_ 9,053,040 1st Mtge. Ss. called  9,940,835

Funds on deposit for Outstdg, minority stock
redemption of 65  9,940.835 Hershey Cuban Ry___

1.9754:2100
---- Common stock 

Preferred stock 
15.000,000

-V. 121. 1P• 1575' 
$8..).298,268 Surplus  19,5Total (each side)  00.711

Insley Mfg. Co., Indianapolis.-Bonds Offered.-
Fletcher American Co. are offering at par and int. $150,000
63'% 1st (closed) Mtge. bonds.
Dated Sept. 15 1925: due serially Sept. 15 1925-1931. Int. payable

M. & S. at Fletcher American National Bank, Indianapolis. Denom.
$1,000 and $500 c*. Red. as a whole or in series on any int. date upon
3 weeks' published notice at 102 and int. Bonds so red, to be drawn by
lot by Fletcher American National Bank, Indianapolis, trustee.
From the accompanying letter of Mr. William H. Insley, President of

the company, we summarize as follows:
Company.-Was incorp. in Indiana in 1908. Is one of the foremost

manufacturers of contractors' equipment for handling materials in con-
struction work in the United States and the largest manufacturer of concrete
placing equipment in the world. Company's plant located in Indianapolis.

Earnings,-For the 3% years ended June 30 1925 net earnings after
depreciation and before Federal taxes have averaged over $103,000 per ann.
This is over 10H times the maximum annual interest charges and over 3
times the maximum annual interest and principal retirement charges on
this issue. For the 6 months ended June 30 1925 net earnings after depre-
ciation and before Federal taxes were at an annual rate of $130.436. This
Is over 13 times maximum annual interest charges and almost 4 times maxi-
mum annual interest and principal retirement charges on this issue.

International Agricultural Corp.-Listing.-
The New York Stock Exchange has authorized the listing on or after

Dec. 1 of $10,000.000 Prior Preference stock (par $100) in exchange for
outstanding depositary certificates therefor, and of 17.067 additional shares
of Common stock (without par value) on official notice of issuance  under an
employees' stock subscription plan, making 

the 
total amount applied foo.000oc01 0rtf;araageca a 50,000 f reCaaaaacc(i;

par value).-V. 121. D. 1564.

International Business Machines Corp.-Stock Div.-
The Committee on Securities of the New York Stock Exchange rules

that the capital stock of the above corporation shall not be quoted ex the
20% dividend on Dec. 1 and not until further notice. See V. 121. p.2528

International Combustion Engineering Corp.-Listin;
The New York Stock Exchange has authorized the listing of 175,111

additional shares of Capital stock (without par value) on official notice of
issuance in exchange for shares of Ladd Water Tube Boiler Co. and Lopulco
Systems, Inc., making the total amount applied for 646,572 shares of Capital
stock without par value.
The issuance of 175,000 shares was authorized by resolutions adopted at a

meeting of the directors, held on Nov. 19 1925, pursuant to which the shares
are to be exchanged for 77.500 shares of no par value of the Capital stock
of Ladd Water Tube Boiler Co. (Del.), together with 4.900 shares no par
value of Capital stock of Lopuloc Systems, Inc.-V. 121. p. 1796. 2281.

International Silver Co.-Regular Preferred Dividend.-
The directors have declared the regular quarterly dividend of l5(% on

the Preferred stock, payable Jan. 1 to holders of record Dec. 15. Since
April 1923 the company has been paying an extra of H of 1%, In addition
to the regular quarterly dividend of 1,4 %, to apply on account of accumula-
tions. The present unpaid balance is 7%, which the company proposes to
pay on Dec. 31 1925. as provided for in the plan of adjustment which the
stockholders will vote upon at a special meeting Dec. 9. -See V. 121,
p. 2528.

Island Creek Coal Co.-Larger Dividend.-
The directors have declared a dividend of $5 per share on the Common

stock. payable Jan. 1 to holders of record Dec. 15. From Jan. 1 1924 to
Oct. 1 1925 incl. dividends at the rate of $12 per annum ($8 regular and
$4 extra) were paid on the Common stock.-V. 121, p. 2048.

Jewel Tea Co.
' 

Inc.-$2.25 Div. on Acc't of Arrearages on
Pref. Stock.-The directors on Nov. 24 declared a dividend of

$4 a share on the Preferred stock, payable Jan. 2 to holders

of record Dec. 19. Of the total dividend, $2.25 will be
credited to accumulated dividends due on this issue and $1.75
will be in the form of a regular quarterly disbursement.
After payment of the above, a total of $29.75 a share in back
dividends will still be due on the Preferred stock. Dividends
were resumed on this issue on April 1 last by the payment of
a dividend of $4.25 a share; this was followed on July 1 by
the payment of $1.75 a share and on Oct. 1 by the distri-
bution of $4 a share.

First 44 Weeks of- 1925. 1924.
Sales $11,523,818 $11.326.962
Average number of sales routes 1.041 1,023

-V. 121. D. 2048. 1575.

Kraft Cheese Co.-Meeting Postponed.-
The special stockholders' meeting scheduled for Nov. 23 to vote on the

proposed increase in capital from 320,000 shares to 350,000 shares, par $25.
was postponed until Nov. 30.-V. 121. p. 2529.

Lancaster Mills.-Omits Common Dividend.-
The directors have decided to omit payment of the Common dividend

ordinarily paid Nov. 30. On Aug. 31 a distribution of 1H% was made

on the Common stock, compared with 2% on May 31.
The directors in a letter to the stockholders say in part: "During the

company's fiscal year, which ended Oct. 31 1925, there was paid on the

outstanding Common stock a total dividend of 8H %.
"The company's production of ginghams, rayon, dress goods and other

novelty lines was well distributed during the first six months of the past
Year and resulted in a small profit. The last six months of the 

year and the

total for the year will show a loss principally caused by the necessity of

inventory adjustments. The inventories were priced in customary manner,

cost or market, and the market on closing day. Oct. 31, was the lowest

Point reached since May 1922. Better market conditions are confidently

anticipated in this current year.
"In view of the results of past year, the directors have decided to Omit

payment of the Common dividend."-V. 121. D. 1108.

Lehigh Valley Coal Co.-Earnings.-
Calendar Years- 1924. 1923.

Net inc. after int., deplet., deprec. & taxes  $3,301,071 $5,237,083

Misc. adjust.. Incl. adj. of Fed. taxes for prey. yrs- 1,148.823 1,359,077

Previous surplus  1,367,233 1,663,128

Total surplus  $5,817,127 $8.259,288
Dividends  2,158.257 6,892,055

Profit and loss surplus  $3,658,870 $1,367.233

Balance Sheet December 31.
1924, 1923.

Assets- $ $
Property & plant_75,219,995
Cash  7,022,257
Other curr. assets. 6,672,067
Advanced royalties 3,013,140
Deferred assets  1,119,118
Sinking funds_ __ _ 3,667,167
Ins. & workmen's
compensation   1,392,115

Total 98,105,859
-v. 121, p. 82.

74,801,893
5,172,915
5,674,892
3,174,426
917,154

3,063,492

1,311,966

1924. 1923.
Liabilities-

Capital stock  9,465,000 9,465,000
Funded debt 26,514,000 26,514,000
Current liabilities_ 6,573,007 7,549,514
Deferred liabilities 3,043,725 2,999,365
Deprec., depletion
& reserves 31,665,016 28,244,719

Surplus appraisal_17,186,240 17,976,906
Surplus  3,658,870 1,367,233

94,116,738 Total 98,105,859 94,116,738

Liberty Radio Chain Stores, Inc.-Receivership Denied.
Justice Gavegan of the New York Supreme Court has denied the motion

fora temporary receiver in equity which was filed on Nov. 7.-V. 121, P.
2412.

Luce Furniture Shops, Grand Rapids, ifi=ror"ids
Offered.-Howe, Snow & Bertles, Inc., Fenton, Davis &
Boyle and Grand Rapids Trust Co. are offering at 100 and
int. $1,450,000 1st Mtge. 6% Sinking Fund Gold bonds.

Dated Nov. 1 1925: due Nov. 1 1940. Denom. $1.000. $500 and $100 c*.

Prin. and int. (M. & N.) payable at Grand Rapids Trust Co., Grand Rapids.
Mich., without deduction of the normal Federal income tax up to 2%•
State tax of Mass.. Maryland, Conn. and Penn. refundable. Tax-exempt
in Mich. Red. all or part upon any int, date on 30 days' notice at 105 for

first 5 years. 103 for second 5 years, 102 thereafter. Grand Rapids Trust

Co. and Frank G. Deane, Grand Rapids. Mich., trustees.
Sinking Fund.-Provision has been made for a minimum sinking fund of

560.000 per year beginning March 1 1927, with quarterly payments of not
less than $15,000, which funds are to be used exclusively for the redemption
of these bonds. Within 60 days from Nov. 11927, and annually thereafter,
company will pay as an additional bond sinking fund, the amount by which

20% of its net profit (after deducting interest and taxes, including estimated
Federal taxes and depreciation) for the last_preceding fiscal year. exceeds

the minimum annual bond sinking fund. Through the operation of the
combined minimum and maximum sinking fund, it is estimated that this

entire issue will be retired by purchase or call at or before maturity.

Data from Letter of Pres. M. J. Dregge, Grand Rapids, Nov. 16.

Company.-A recent consolidation of Luce Furniture Co. and The Fur-

niture Shops of Grand Rapids. Mich. Luce Furniture Co. is rated as one

of the largest and most progressive manufacturers of furniture in the
United States. The business was founded in 1879 and from an humble
beginning, manufacturing folding chairs and tables. has grown to be the
largest manufacturer of exclusive bedroom and dining room furniture in

this country. The Furniture Shops of Grand Rapids was founded in 1905
as the John D. Raab Chair Co. originally manufacturing chairs only, and
with the building of its present modern plant in 1913 incorporated a complete

line of living room, library and hall furniture, and is rated one of the fore-
most in these lines. The factory buildings have an aggregate floor space of
more than 11 acres and the company's lumber yard has a capacity in excess
of 7.000.000 board feet. The dry kilns and dry storage are of the most
modern and improved type with an inside dry storage capacity of 800.000
board feet.
The company has in excess of $1.000,000 of unfilled orders on its books

as of Nov. 1 1925.
Earnings.-Net earnings available for bond interest for the year 1925

(2 months estimated), after Federal taxes (computed at the current rate) •
are expected to be over $428,000 (after giving effect to the new basis of
officers' compensation for the year 1926), or equivalent to over 4.6 times
interest requirements on these bonds.

For the past 4 years and 10 months ended Oct. 311925. average annual
net earnings available for bond interest, after Federal taxes (computed
at the current rate) were $420.818 (after giving effect to the new basis of
officers' compensation for the year 1926). or over 4.4 times interest require-
ments on these bonds.

Net Sales of the Companies.

1921. 1922. 1923. 1924. al925.
53.228,957 $3,296,274 $33,415,112 $3,723.750 $2,945,240
a 10 months ended Oct. 31.
Purpose.-Proceeds will be used for consolidation purposes and to pro-

vide funds for additions to factory and equipment and other corporate
purposes.

Balance Sheet Oct. 31 1925 (After This Financing),

Assets- Liabilities-
Cash  $198,562 Notes payable  $28.000
Notes & acc'ts receivable- 691,370 Accounts payable  147.347
Inventories  948,579 Accr'd exp. & prov. for
Life insuranceFederal taxes  80.034
Fixed assets  2,028:373 1st Mtge. 6s  1.450.000
Patents (less reserve for Preferred stock  900.000

amortization)  3,113 Common (33.250 shs., no I
Cash res. for plant clap- 300,000 par  1.843,544
Other assets  272,296

Total assets $4,448,926 Total liabilities $4,448,926
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Period-
Net sales 
Expenses 

Ludlum Steel Co.-Earnings.-
End. Sept. 30- -9 Min. Sept. 30-1926. 1924. 1925. 1924.

$956.176 $576,604 32.767,045 $2,198,927
786.237 515.978 2,271.332 1.866,541

Operating inceme____
Other income 

Total income 
Depreciation 
Interest, &c 
Federal taxes 

Net income 
-V. 121. p. 2282. 1354.

$169,939 860.626 $495,713 $332,386
7.600 6.286 29,640 25,714

$177,539 866.912 3525,353 3358,100
30,318 22,857 87,505 75,696
23,068 23.070 69.404 72,512
23,542 5.409 71.148 42.729

$100.611 $15,576
_

$297,296 $167.163

McCrory Stores Corp.-Listing.-The New York Stock Exchange has authorized the listing of 687 additionalshares of Class B Common stock without par value on official notice of issu-ance as a stock dividend, making the total amount applied for to date 81.109shares. On Oct. 12 the directors declared a dividend of 40 cents per shareon the Class B Common stock, payable in stock at rate of $40 per share, tobe paid Dec. 1 1925 to holders of record Nov. 10 1925.Inalialikitabolbs Consolidated Balance Sheet.
,- Sept. 30'25. Dec. 31'24.Assets- $ a

Real estate  5,953,392 4,669,878Leaseholds, perm't
!mots.. Sco  7,048,424 5,845,508Stook pur.for empl. 125,172 160,563Mdse. & supplies_ 4,573,462 4,765,055Due from emprs  31,773 23,031Claims agstins.cos. 162,500Meta receivable  554,744 211.131U. S. Liberty bds_ 135,000 135,000Life insurance poL 4,160 2,661Cash  835,745 620,416Rents paid in adv.,
Aro  615,238 419,467

Good-will  4,000,000 4,000,000

Sept. 30'25. Dec. 31'24

7% Pref. stock__ 2,953,100 3,000,000
Common stock _ _x11,935,980 11,515,680
Mtges. & purchase
money obliga'ns 3,564,017 2,791,571

Bills payable  2,662,000 856,250
Accounts payable
and accrued_ _ _ 428,243 893,138

Deposits of empl's 41,522 30,021
Res. for Fed. tax  69,830 316,999
Surplus  2,222,420 1,631,551

Total 23,877,112 21,035,210 Total 23,877,112 21,035,210x Represented by 300 shares of $100 each and 369,284 shares Commonstock (no par) and 52,631 shares Class "B" stock (no par).-V. 121, p.2282.2048.

McKinnon Industries, Ltd.-Bonds Offered.-R. A.Daly & Co., Doherty-Easson Co. Ltd. and Hanson BrothersMontreat, are offering at 99 and int. to yield about 6.60%$1,000,000 1st Mtge. & Coll. Trust 63% 20-Year SinkingFund Gold bonds.
Dated Oct. 1 1925; due Oct. 11945. Principal and int. (A. & 0.) payableIn gold at any branch of the Bank of Toronto in Canada; or at the NationalBank of Commerce in New York. at the holder's option. Red. all or parton 60 days' notice on any int. date at 105 and int. up to Oct. 1 1930: 104and int. from that date to Oct. 11935: 103 and int. from that date to Oct.1 1940, and 102 and int. after Oct. 1 1940. Denom. $100, $500 and $1,000O. National Trust Co., Ltd., Toronto, trustee.
Capitalization- Authorized. Issued.1st Mtge. & Coll. Trust 6)4s, 1945  31,000.000 31,000,0007% Cumul.Red.Pref.shares(V. 121. p.2412) 1,000,000 1,000.000Common shares (no par value)  50.000 shs. 50,000 shs.Company has been organized under laws of the Province of Ontario toacquire, as a going concern, all of the business, assets and goodwill, subjectto current liabilities, of McKinnon Industries, Ltd., St. Catharines, Ont.,and all the outstanding shares in the capital stock of McKinnon Dash Co.,Buffalo, N. Y., which businesses were founded about 50 years ago with anoriginal capital of $2,000, and have had a steady and consistent growth sothat today their assets, exclusive of goodwill, are valued at more than$3,000,000, built up very largely from earnings. Compare also V. 121. p.2412.

(Alex Y.) Malcomson Co., Detroit.-Bonds Offered.-J. G. Holland & Co. Security Trust Co., Watling, Lerchen& Co. and Nicol-Ford & nc., Detroit, are offering atpar and int. $600,000 532% 
Co.,

1st Mtge. Serial Gold bonds.
Dated Nov. 1925; due serialinnr1-1-9-28-791-3:-Prin7and int. (M.-&N.) payable at Security. Trust Co., Detroit, Mich., trustee. Callable onany int. date on 30 days' notice at 101. Denom. 81.000 and $500. Int.payable without deduction for any normal income tax up to 2%.Security.-Specifically secured by a first mortgage lien upon certain realestate and buildings of the company located in 'Detroit. The land andbuildings have been appraised at $1,202,300.Income.-The income available from the properties for the service ofthis loan is greatly in excess of the interest and principal requirements.Purpose.-Proceeds of this issue will be used to retire the (Hi % bondsof the company, which have been called for payment at 101.Guaranty.-The Alex, Y. Malcomson Estate unconditionally guaranteesthe full and prompt payment of interest and principal on these bonds whendue.-V. 116, p. 1539. "okedest... sal

• Magnolia Petroleum Co.-Merger With Standard Oil Co.
The stockholders on Nov. 24 approved the plan to merge the companywith the Standard Oil Co. of New York. A new company has been char-tered, known as Magnolia Petroleum Co. of Texas. See also details inV. 121. p. 2417, 2530.- -
Martin-Parry Corporation.-Earning8.-

8 Mos. End.  Years Ended Dec. 31
Aup.31 -25. 1924. 1923. 1922.Netsales  $3,654.023 $4,577,043 $5,951.166 $4.327,685Cost of goods sold, selrg,

admin. & gen. exp- __ 3,484.386 4,187,672 5,183 ,842 3.881,911Disc, on purch. & oth.in-c.Cr .107,229 Cr .111,159 Cr .72 ,642 Cr.53,356Miscellaneous charges  59.330 75.364 94,830 39.417Federal taxes  15.396 43,988 92,071 57.464Dividends  287,500 375.000 275.000 200,000
Balance, surplus def.$85,360 $6,178 $378,065 $202,248Profit and loss, surplus_ - $614,681 $707,035 $718,723 $350,217The board of directors at its June meeting changed the fiscal year toend Aug. 31.

Comparative Balance Sheet.
Aug. 31 '25. Dec. 31 '24.

Assets-- $ $Land, buildings,
equipment, &c_ 2,766,909 2,801,988

Patents  4,750Cash  159,900 121,852Notes receivable  85,476 21,540Accts. rec. & adv_ 558,889 310,882Inventories   1,851,569 1,788,962Invest. in sub. eos_ 266,338 199,137Deferred charges  43,200 32,084

Aug. 31 '25. Dec. 31 '24.
Liabilities-

Capital stock 12,280,000 1,530,000
Notes payable... _ 755,000 990,000
Accounts payable. 175,455 183,319
Div. pay. Sept. 1. 62,500
Fed. & State taxes 51,833 56,168
Reserve for depree. 800,984 744.172
Acquired surplus 991,829 1,070,500
Earned surplus... 614,681 707,034

Total ____ ,______ 5,732,282 _ 5,281,191 Total   5,732,282 54,281,194
aRepreFamted by 125,000-sharesno par value.-V. 121, p. 848, 469,

I Mengel Co.-Earnings.- 94
-Quer. End. Sept. 30- -9 Mos. End. Sept. 30-Period- 1925. 1924. 1925. 1924.Gross profit  3225.027 $361,391 $1,094,790 31.064.533Interest  87,897 85,855 266,859 259,935

140,636 142,809425,582 429.805_ - •
Net Jprof. bet, Fed, tax loss$3.5061 3132,727 le. 3402,3491 $374,793Unfilled orders on Nov. 1 1925 were $2,230,000, compared with _31,-900.000 on Jan. 1 1925.-V. 121, p. 1918, 848.

Depreciation 

Mergenthaler Linotype Co.-New Vice-President.-Frederic D. McKenney of Washington, D. O., has been elected Vice-President, succeeding Ogden Mills. Mr. Mills remains as a director and amember of the executive committee.-V. 121. D. 2530.

Michigan Smelting & Refining Co.-Pref. Stock Called.All of the outstanding shares of Preferred stock have been called forredemption at the office of the company in Detroit, Mich., (7885 JosephCampau Ave.), on Jan. 1 1926, at 105 and diva. If any Preferred stock-holders desires to surrender his stock for redemption prior to Jan. 1 1926,the company will anticipate the redemption thereof by the payment of105 and diva, to the date of payment.-V. 121, p. 2530.

Mortgage & Acceptance Corp. (Del.), Baltimore.-Stocks Offered.-Hernblower & Weeks, New York, W. W.Lanahan & Co., Barron, Corkran & Co., Strother, Brogden& Co. and Stein Bros. & Boyce, Baltimore, are offering
20,000 shares 8% 1st Pref. stock (par $50) and 10,000 shares
Common stock (no par value) in units of one share of Pref.and one-half share of Corn. at $55 per unit.
Preferred as to assets and $4 per share per annum cumulativetidends.Dividends on First Pref, stock payable Q-M. First Pref. stock . on orafter July 11930, at $52.50 and diva., per share. Divs, exempt from thepresent normal Federal income tax. Transfer Agent, Continental TrustCo., Baltimore.
Listing.-Application will be made to list there shares on the BaltimoreStock Exchange.
Company.-Incorp. in Delaware in 1921. Business of company is thepurchase of commercial paper secured by liens on automobiles. Practicallyall finance companies deal in automobile paper, but in the majority of casesthey also purchase accounts receivable and finance installment sales ofother articles. Corporation has confined its operations exclusively toautomobile paper, with resulting lower overhead. The policy of the com-pany is, with the exception of Ford paper, to take only retail paper guar-anteed by the dealer and secured by the automobiles on which the purchaserhas made a 33 1-3% cash payment. Practically all of the paper purchasedruns 12 months or less. Fire, theft and transportation insurance is carriedon all automobiles financed and the liens are recorded where necessary toprotect the interests of the company.In addition to purchase of retail sale paper, the company finances thestocking of cars for approved dealers upon a down payment of 10% to 20%of the wholesale price. Company takes a lien on the cars, which are fullycovered by insurance. At the outset of the company's business purchaseswere confined to paper from dealers in territory adjacent to Baltimore, butthe business now has grown to include more than 700 dealers, in 19 Stateshandling Ajax, Buick, Cadillac, Chandler. Chevrolet, Chrysler, Cleveland,Dodge, Essex, Flint, Ford, Franklin, Hudson, Hupmobile, Jewett, Jordan,Lincoln, Marmon, Nash, Oakland, Oldsmobile, Overland, Packard, Peer-less, Reo, Star, Studebaker and Whys-Knight.
Capitalization- Authorized. Issued.8% Cumul. 1st Prof. stock (par $50)  $5.000,000 32.500.000Common stock (no par value)  50,000 shs. 49.974 shs.Earnings.-The company has continuously shown a profit each yearsince its incorporation. Earnings as compiled from the company's booksare as follows:

Organ. to Year End, Year End. 4 Mos. End.Earnings- June 30 '23. June 30 '24. June 30 '25. Oct. 31 '25.Gross receivables purch_ $337,784 $2,855,030 310,668.242 $8,625,681Net before taxes & res.. 10,100 64.977 248,457 193,150Federal income taxes_ - 702 5.112 14.309 15,731
Bal. for res. & divs__ 89,399 859,865 $234,148 $177,419Prov. for def. Inc. res... 36,037 144.676 72,976Provision for losses  10.000 5.000
Bal .for divs.aft.all res. $9,399 323.828 379.472 499,443a For 4 months only.
Purpose.-The increase from $1,500,000 of paid-in capital to $2,500,000will place the company in an exceptionally strong position to take care ofIts present volume of business and to handle a substantial volume of addi-tional business.-V. 121, p. 83.

Moto Meter Co., Inc.-Earnings.-
-Quer. . End. Sept. 30- -9 Mos. End. Sept.30-Period- 1925. 1924. 1925. 1924.Profits   $601,257 8390.090 $1,755,519 $1,393,669Depreciation  12,836 21,419 49,873 59,873Prov. for Federal taxes  79.153 46,846 208,854 168.000

Net income  $509,268 8321.824 $1.496,791 $1,165,795x Common dividends  82.500 450.000 682.500 750,000Divs. Class "A" Corn..._ 180,000 180,000
Divs. Class "B" Corn... 50.000 50,000

Surplus  • $415,795
716.975

3196,768 def$128.176 $584,291
Previous surplus  1.269,259 1,260,946 881.736

Total surplus  31,466.027 81,132.770 31.466,027x On old stock previous to classification of capital stock.
Balance Sheet Sept. 30.

Assets- 1925. 1924.
Real estate  $249,745 $256,926
Plant & equip.... 153,112 182,348Pat. rts. & tr.-mks. 1 1
Cash  1,009,145 726,802
Acets & notes rec_ x716,285 511.969
Inventories   425,295 526,866
Investments  58,345 90,069
Deferred charges._ 64,403 48,360

$1.132,770

Liabtlittes- 1925. 1924.
Old Common stock   $750,000Class "A" & "B'
Common stocks y750,000

Acc'ts payable.... 68,926 52,220Accrued royalties,
taxes, dtc  179,306 130,732

Mtge. payable_ 110,000Reserve for taxes. 212,073 . 167,618Surplua  1,466,027 1,132,771
Total(each side) $2,676,332 $2,343,340x Includes trade acceptances lass reserve for doubtful items. y Repre-sented by 200,000 Class "A" no par shares and 200.000 Class "B" no parshares.-V. 121, p. 2530. 1355.

Motor Wheel Corp.-Extra Dividend of 30 Cents.-The directors have declared an extra dividend of 30c. per share on toeCommon stock no par value) in addition to a regular quarterly dividendof 50c. per share, both payable Dec. 20 to holders of record Dec. 10.Dividends paid so far this year are as follows: 30c. on March 20, 40c. onJune 20 and 50c. on Sept. 20.-V. 121, P. 1109. 2283.
Nash Motors Co.-Shipments.-
Shipments in the first 10 months of 1925 were 76,959 cars, exceeding by35% shipments of 56,685 cars in the full calendar year 1923 the previousrecord year.-V. 121. p. 2413, 2167.
National Oil Co.-To Sell Terminal.-
See National Rys. of Mexico under "Railroads" above.-V. 121, p. 209.
National Dairy Products Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 175,000shares of additional Common stock (no par value), and 315.000,00015-Year 6%, Collateral Trust notes due Nov. 1 1940. "when issued."On Nov. 6 1925 the directors authorized a contract with Goldman, Sachs& Co., whereby the company agrees to create an issue of 315.000.000 15-Year 6% Collateral Trust Coupon notes and also adopted the followingresolution:
"Further Resolved, that the 13roper officers of this corporation be and theyhereby are directed to issue 175.000 shares of the Common stock (withoutpar value), full paid and non-assessable, and $15,000,000 15-Year 6%notes, upon the receipt of 46,771 shares of the Common stock of SheffieldFarms Co., Inc., 3,972 shares of the Common stock of Sheffield CondensedMilk Co., Inc., and 2,507 shares of the Common stock of Sheffield By-Products Co., Inc., or the sum of $500 in cash with respect to each share ofCommon stock of Sheffield Farms Co., Inc., and $100 in cash for each shareof Common stock of each of said two other companies not so delivered:provided, that there shall be delivered to this corporation at least 39.189shares of Common stock of Sheffield Farms Co., Inc., 3.341 shares of Com-mon stock of Sheffield Condensed Milk Co., Inc., and 2,229 shares ofCommon stock of Sheffield By-Products Co.. Inc." id htilioa
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Consolidated Earnings Statement 8 Months Ended Aug. 31 1925.

Sales (net) $70,981,266
Cost of sales, including delivery expense  60.872.709

Gross profit $10,108,557
Other income  306,379

Gross income $10,414,936
Gen., adm., selling exp. & hit, on funded and floating debt  4,279.960
Proportion of net profits of sub. cos. applic. to minority interests* 23.509
Federal income taxes (estimated)  767,661
Dividends on Preferred stock (accrued)  738,552

Balance of profits available for Common stock  $4.605,253

* On the basis of acquiring all the Common stock of the 3 Sheffield cos.
The above earnings are results of National Dairy Products Corp.; Bieck-

Maunkin Dairy Co. and sub. cos.•, Hydros Corp. and sub. cos.: J. T.
Castles Ice Cream Co. (Irvington); Castles Ice Cream Co., Perth Amboy:
Chapel' Ice Cream Co. Edward E. Meek Co., Inc.; Carpenter Ice
Cream Co.: Clover Farm Inc.;'m Dafry Corp.; Jamestown Ice Cream Co. Inc.;
Newark Milk Co.; Supplee-Wills-Jones Milk Co.; Sheffield Farms Co.,
Inc., and Louvain Construction Corp.: Sheffield Condensed Milk Co.,
Inc., and Sheffield By-Products Co., Inc.
The consolidated balance sheet as of Aug. 31 1925 (including the issue of

$15,000,000 15-Year 6% Collateral Trust notes due Nov. 1 1940) was
given in V. 121, p. 2530.

Nevada Consolidated Copper Co.-Meeting Postponed.
See Ray Consolidated Copper Co. below.-V. 121, p. 2414, 2049.

New Ponce De Leon Apartments, Kansas City.-
Bonds Offered.-Greenebaum Sons Bank & Trust Co., New
York and Chicago, are offering 8250,000 1st Mtge. 63%
Serial Real Estate Gold bonds.
Dated Oct. 15 1925; due serially (8.-a.) Oct. 15 1927-1933. Denom.

$100, $500 and $1000. Principal and int. (A. & 0.) payable at offices of
Greenebaum SonsInvestment Co. Red. on 60 days' notice at 103 and int.
2% Federal normal income tax paid by borrower.

Security.-Land located at northeast corner Main and 46th Sts., Kansas
City, and new 63i-story and basement building of reinforced concrete
fireproof construction. The building, which has just been completed,
contains 90 apartments, including 27 of 3 rooms and kitchenette, 25 of 2
rooms and kitchenette and 38 of one room, some of which have kitchenette
facilities.
Income.-Estimated rental from the property based upon signed leases

for more than one-half of the apartments, is $96450, and expenses esti-
mated at $26,450, leaving a net yearly income of $70,000.

Niles-Bement-Pond Co.-May Close Pond Works.-
The company has announced that the business of its Pond works,

located at Plainfield, N. J., will be moved to their Niles works at Hamilton,
Ohio. The announcement further states: "The Niles works have ade-

duate facil
ities for handling the Pond lines, in addition to their own, and

this consolidation will enable the Niles works to operate with considerably
increased efficiency and consequent economy. The Pond plant probably
will be continued in operation with a reduced force for some time, to com-
plete orders on hand and to finish partially completed stock machines as
these are sold. It is expected that the Pond plant and equipment will
eventually be sold."-V. 121. D. 1234. 986.

North Western Refrigerator Line Co.-Equip. Trusts
Sold.-Freeman & Co. have sold at prices to yield from
5.40% to 6% according to maturity $1l100,000 6% Equip.
Trust Gold Certificates, Series "A. Unconditionally
guaranteed, principal and divs. by the company. To be
issued under the Phila. plan.
Dated Dec. 1 1925; principal to be payable in semi-annual Instalments of

$59,000 each, Dec. 1 1927 to June 1 1938, both incl. Denom. $1.000.
Both principal and diva. (J. & D.) are to be paid without deduction of the
normal Federal income tax not in excess of 2%, company agrees to reim-
burse the Penn. state tax not to exceed 4 mills annually. Red. as a whole
on any div. date upon 30 days' at 101% and int. Irving Bank-Columbia
Trust Co., New York, trustee.

Security.-Secured by 600 steel underframe standard refrigerator cars. the
current aggregate value of which is to be in excess of $1,419,000, or more
than 129'7 of the total amount of Series "A" certificates to be issued.
Under :preferential contract with the Chicago & North Western Railway

these refrigerator cars will be operated primarily in the service of the
Chicago & North Western Ry. System, and are to be preferred in the hand-
ling of business originating on its lines and destined to points beyond its
rails, upon which the greatest earnings are available.
The Chicago & North Western Ry. System originates annually approxi-

mately 100,000 cars of perishable freight, a large percentage of which is
consigned to points beyond its rails. Under the terms of this contract the
cars of the North Western Refrigerator Line Co. have a fixed preference in
use for this traffic.
Company.-Has been specially organized to provide the Chicago & North

Western Railway System with additional refrigerator equipment to care
for the rapidly increasing volume of perishable freight originating on the
iines of the North Western System. 'The minimum mileage earnings under
this contract with the Chicago & North Western Railway should provide
the Regrigerator company with much more than sufficient revenue to cover
the dividend and principal requirements of this issue.

Norwalk Tire & Rubber Co.-Regular Dividend.-
The directors have declared a quarterly dividend of 40c. a share on

the Common stock and the regular quarterly dividend of 1U % on the
Preferred stock, both payable Jan. 1 to holders of record Dec. 10. Divi-
dends were resumed on the Common stock on Oct. 1 by the yayment of a
quarterly dividend of 40c. a share (see V. 121, p.848).-V. 1 1, P. 2414.

(The) Olcott, N. Y. City.-Certificates Ready.-
Definitive 53.4% Guaranteed Prudence Certificates are now ready for

delivery at the office of the Prudence Co., Inc., 531 Madison Ave., l. Y.
City. See also V. 121,p. 1234.

Old Dominion Land Co.-New Officers.-
New officers of the company are J. N. Shannahan, President; W. T.

Chapin, Secretary. and W. B. Livezey, Treasurer. See also V. 121. p. 2050.

• Ottawa (Ill.) Silica Co.-Bonds Called.-
All of the outstanding 1st mtge. 67 Gold bonds, due 1942, have been

called for payment Dec. 15 at 103 and at the office of Whiting & Co.,
Chicago, M., or at the First Trust Co. of Ottawa, 116. p. 186.

Packard Motor Car Co.-Listing.-
The New York Stock Exchange has authorized the listing on or after

Dec. 1 1925 of $2.377,029 additional Common stock (par $10) to be issued
ass 10% stock dividend; making the total amount applied for $26,147,220.
-V. 121. p. 2415.

Paige-Detroit Motor Car Co.-Increases Cash Dividend
on Common Stock.-The directors have declared a quarterly
cash dividend of 45c. per share on the Common stock,
payable Jan. 2 to holders of record Dec. 15. On Oct. 1
last a quarterly cash dividend of 35c. per share was paid,
and on July 15 the company paid a 10% stock dividend
on the Common shares.

Divs. on Coin. Stk.- Jan. '25. Apr. '25. July '25. Oct. '25. Jan. '26.
Regular quarterly (cash) 30c. 30c. 30c. 35c. 45c,
In Common stock  23% 10%
-v. 121, p. 2415.

Petroleum Building Co., Houston, Tex.-Bonds Sold.-
Fidelity Trust Co. of IIouston Tex., has sold at 102 and int.,
Po yield about 6.80%, $1,000,000 15-Year 1st Mtge. 75
gold bonds.

Dated July 11925; due July 1 1940. Denom. $500 and $1,000. Inter-

est payable J. & J. at Fidelity Trust ouston, Texas. Normal in-

come tax up to 2% paid by company. 
Co.,

&liable by lot on any int. date

after July 1 1930 at 103 and int. Company may purchase bonds in the

open market or at private sale at prices not to exceed 103 and int.
Security.-Secured by a direct closed first mortgage on land owned in

fee, and 21-story bank and office building to be erected at the corner of

Texas Ave. and Austin St. The building will cover the entire lot fronting

99 ft. 6 inches on Texas Ave. and 96 ft. 7 in. on Austin St. A conservative

estimate of the value of the land and completed building is 51,500,000.
Borrowing Corporation.-Petroleum Building Co. of Texas. Capital

$200.000, fully paid. Officers are: T. P. Lee, Pres.; L. F. Jordan, Craig

F. Culllnan, V.-Pres.; E. G. Floeter, 'Treas.; C. T. Carnes, Sec.

Pennsylvania Coal & Coke Corp. (& Subs.)-Earnings.
-Month of October- -10 Mos. End. Oct. 31-

Period- 1925. 1924. 1925. 1924.
Gross earnings  $564,475 $547,418 $4,533,228 $4,929,148

Oper. exp. 3c taxes (not
incl Federal taxes)__ 539.471  554.094  4.725.919 4.962,128

Net income  525.004 def$6.677 def$192 .691 def$32.980

Miscellaneous income  22.643  13.664  178 851 163.751

Gross income ' $47,647 $6,987 def$13,840 $130.770

Depletion & depreciation 26.261 26,090 235,586 234,070

Other income charges__ _ 17.041  21.256  203.768  225.715

Net inc. bet. Fed. tax_ $4.339 1°8.440,359 loss$453,194 loss$329,015

Federal income taxes of subsidiary companies for the ten months of 
1925

are estimated at $5,100.-V. 121, p. 2284, 1579.

Phillips Petroleum Co.-Dividend Increased.-The di-

rectors on Nov. 24 declared a quarterly dividend of 75 cents

per share on the Capital stock, no par value, payable Jan.

4 to holders of record Dec. 21. This compares with dividends

at the rate of $2 per annum (50 cents quarterly) paid from

Dec. 31, 1921 to Oct. 1 1925, incl. See also V. 121, p. 2415.

Listing of Additional Capital Stock.-
The New York Stock Exchange has authorized the listing of 

481.418

additional shares of Capital stock (no par value) on official notice of 
issuance.

making the total amount,applied for 2,407,082 shares of Capital 
stock (no

par value).
The 481,416 shares of stock is being offered to stockholders o

f record

Nov. 25, on the basis of one share of new stock for each four shares 
held.

The right to subscribe will expire Dec. 14. Payment of 640 Per share.

covering subscription, is to be made in full on or before Dec. 14. 
Stock not

taken by stockholders has been underwritten at $40 per share.

The purpose of this issue of additional stock is to reimburse the
 treasury

for a part of the capital expenditures heretofore made to retire all 
bonded

Indebtedness, current and deferred liabilities, and provide additional 
work-

ing capital.
Comparattee

Sept. 30 '25. Dec. 31 '24.
Balance Sheet.

Sept. 30 '25. Dec. 31 '24.

Assets- LtabUiffes-
Plants & proP'Y-103.871.709 85,185.110 Capital surplus_a78,106,427 63,260.340

Acc'ts receivable 3,744,349 1,678,918 Bonds outstand_ 3.200,000 3,200.000

Notes & accep- Notes payable_
- 

2.127,891 5,870,057

tances reedy_ 115,489 124,751 Notes and acceP-
Inventories - 10,300,764 12,109,091 tances payable 8,243,862 2,203,007

_
Securities  4,018   Acc'ts payable_ _ 538,754 1,414.620

EsP.Paid in adv. 79,488 266.612 Accruals  557,172 651,411

Cash on deposit_ 2,470,562 3,770.784 Divs. payable  962,833 924,948

Due on stk. our- Res. for conting.
chase warrants 11.309   & Fed'I taxes.. 2,829,483 1,192,761

Deferred charges Depletion & de-
and advance& 858,443 271.777 prec'n reserve. 24.689.712 24.689,900

Total  121,256433 103,407,043 Total  121,256.133 103.407,043

a Authorized, 2,500.000 shares without nominal or par value. Outstand-

ing, 1,025,666 shares without nominal or par value. $64.943.927: 
earnings

current year, $16,012,770; less dividends, $2,850.270.-V. 121. p. 2415.

Pierce, Butler & Pierce Mfg. Corp.-Acquisition.-
The company has acquired the plant and business of the Engle

by Bros.

Co.. Roanoke, Va. The Pierce company also has plants at 
Eastwood.

Syracuse and Oswego, N. Y. Huntington, Pa.. and Zanesville. 0.-

V. 121. p. 1579.

Pittsburgh Transportation Co.-Bonds Called.-
AU of the outstanding $175,000 6% Taxicab Trust Gold bonds, Se

ries "A ,

dated May 15 1925, have been called for redemption on Dec. 15 at 101 and

interest, at the Peoples Savings & Trust Co. of Pittsburgh. trustee, Fourth

Ave. and Wood St.. Pittsburgh, Pa. See also V. 121. p. 2532.

Prairie Pipe Line Co.-Acquisition.-
See Pure Oil Co. below.-V. 121, p. 2532.

Pro-phy-lac-tic Brush Co.-Opens New Plant.-
President William Cordes announced on Nov. 24 that a new p

lant has

been opened by the company in Canada to take care of growing
 Canadian

business. Ile said Dominion orders on the company's books are about

three times as great as those for the year 1924. Mr. Cordes al
so reported

that European buying of American tooth brushes was steadily 
increasing,

despite the competition abroad from Japanese manufacturers. Holland

and Switzerland buying is especially good.
Mr. Cordes said his company anticipates a gain of 

approximately 50%

In its net earnings for the calendar year 1925 as compared 
with 1924. Sales

will about equal those of 1923. the company's banner year. During the

Year $140,000 of the company's Preferred stock has 
been retired.-V. 121.

P. 1686.

Pure Oil Co.-Sale of Half Interest in Subs. Co.-
The directors on Nov. 21 ratified the sale of a one-

half interest in the

Pure Oil Pipe Line .Co. of Texas to the Prairie Pipe Line Co.
 See also

V. 121. p. 2532.

Pure Oil Pipe Line Co.-Sale of Half Interest in Co. Ratified;
See Pure Oil Co. above.-V. 121, p. 2532.

(The) Rail Joint Co. N. Y.-Tenders.-
Robert Winthrop & Co.. 40 Wall St., N. Y. City, will until Dec. 15

receive bids for the sale to them of 5% Serial Gold bonds to an amount
sufficient to exhaust approximately $500,000, at prices not exceeding

par and interest.-V. 81. p. 1496.

Raven Run Coal Co., Phila.-Tenders.-
The Fidelity Trust Co., trustee, Phila. Pa., will until Dec. 5 receive

bids for the sale to it of 1st Mtge. 6% S. F. Gold bonds. due Jan. 1 
1.343.

to an amount sufficient to absorb 621,000, at prices not exceeding 102;4

and int.-V. 116, p. 1422.
Ray Consolidated Copper Co.-Meetings Postponed.-
The stockholders' meetings of Ray Consolidated Copper Co. and Nevada

Consolidated Copper Co. to act on the proposed sale of the assets of the
Ray to the Nevada company which had been postponed until Nov. 24
have again been postponed to Dec. 28 to await court action started in
New York by Frank C. Armstrong to prevent the merger.-V. 121. P.
2532. 2415.

Roebling Building (117 Liberty Street, Inc.), N. Y.
City.-Bonds Offered.-American Bond & Mortgage Co.
has announced an offering of $1,200,000 63'2% 1st Mtge.
Serial Gold bonds at prices to .yield from 6% to %,
according to maturity.
The bonds are secured by the Roebling Bldg., the 17-story office building

to be erected at 117-121 Liberty St., New York. The bonds are dated
Oct. 10 and will be matured in from two to ten year periods. The interest
dates are April 10 and Oct. 10.
The Roebling Bldg. will be an addition to New York's downtown skyline

and the old buildings now occupying the site are being razed for the prepara-
tion of the foundation.
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The plot to be occupied by the building is 75 ft. on Liberty St. and101 ft. deep. In appearance it will be of modernized Gothic design withthe exterior of limestone for the first three stories, and the balance of lightgray brick trimmed with terra cotta. The design provides for a set-backat the 14th floor on the front of the building, and at the 7th and 12thfloors on the rear of the building. The ground floor space will be dividendinto three stores, and the main corridor will be finished with marble,plaster and terrazzo with marble floors.A feature of the basement will be a swimming pool 20x60 ft., and all theadjuncts of a gymnasium suitable for the headquarters era health institutesimilar to those which have proved so popular among business men in thefinancial section.
The property is owned by 117 Liberty St. Inc., of which M. Meyerowitzis President. Mr. Meyerowitz states tha:t the rental schedule for thebuilding has been complied at rates considerably lower than rents obtainablein buildings of this type in the vicinity, and that negotiations are alreadyunder way with a number of corporations which are desirous of obtainingseveral floors for housing executive offices. He also states that it is antici-pated that a considerable proportion of leases will probably be signedfor space in the building from plans during the actual work of construction.

Sawyer Biscuit Co.-Controt.-
See United Biscuit Co. in last week's "Chronicle," page 2534.-V. 117.P • 2781.

Schulte Retail Stores Corp.-October Sales.-
Month of October- 1925. 1924. IncreaseTotal sales  $3.334.700 $2.756,531(Approx.) 21%-V. 121, p. 2416, 2169.

Sherwin-Williams Co. of Canada
' 

Ltd.-Ann. Report.
Years End. Aug. 31- 1924-25. 1923-24. 1922-23. 1921-22.Earnings  $907,239 $968.115 $1.073.607 $952,635Deprec. & renew . re,serve 133,850 202.603 83,529 79,017Interest on bonds  119.997 122,570 124.781 126,938Pensions  7.197 10.575 20.000Prov. on acct. income tax 54.193 63,579 74.868 58,756Preferred dividends_   240,275 239.750 239,750 239,750Common dividends  240,000 240.000 240,000 240.000
Balance, surplus  $111,727 $89,038 $290,679 $208,173Previous surplus  4,008.036 3,919,001 3,628,323 3,420,150Special deprec  200.000

Total surplus  $3,919,763 $4,008.039 $3,919,001 $3,628,323-V. 119, p. 2419. 2402.

Siler Mill Co.
' 

Raymond, Wash.-Note Offering.-See Sunset Timber Co. below.-V. 121. 1:•• 595.
Silver King Coalition Mines Co.-Special Dividend.-The directors have declared the regular quarterly dividend of 25 centsper share, payable Jan. 2, and a special dividend of 10 cents per share.payable Dec. 24. on the outstanding capital stock. The books close Dec.15.-V. 120, p. 3325.
Sinclair Consolidated Oil Corp.-Stock Purch. Warrants.The corporation announces that holders of its 1st Lien Collateral Goldbonds, Series "C," who desire to exercise stock purchase warrants attachedto such bonds may, up to and including Dec. 1 1925, pay for the stockcovered by any such warrant by surrender of the bond to which the warrantis attached, and that bonds so surrendered will be accepted by the corpora-tion at their face value.-V. 121, p. 1235.
South Porto Rico Sugar Co.-New Director.-X. M. Audibert, of Gude, Winmill & Co., has been elected a director tosucceed the late George Haven.-V. 121. p. 2398.
Southern Dairies, Inc.-Acquisition.-
The corporation has acquired the Horn Ice Cream Co. of Baltimore andaffiliated companies, whose plants are In Maryland and Virginia. Theproperties include 3 modern creameries, 3 ice cream plants and 6 distributingstations. No additional financing Is contemplated at present.-V. 121.p. 2417.
Southern Ice & Utilities Co.-Earnings.-

-Month of Sept.- -9 Mos. Sept. 30-
1925. 1924. 1925. 1924.Net oper. rev, before in t.& depr_$167.300 $84,500 $931.100 $583,300-V. 121. p. 596. 461. •

Sparks-Withington Co.-Registrar.-
The Guaranty Trust Co. of New York has been appointed registrar forthe Common stock of the company, consisting of 149.280 shares of nopar value.-V. 121. p. 2417.

Standard Oil Co. of New Jersey.-New Stock Plan.-
The stockholders on Nov. 24 approved the new employees' stock acquisi-tion plan which follows substantially the lines of the earlier agreement, butwith three important changes in terms, as follows:
(1) The maximum participation permitted any employee is 10% of his

wages or salary. This is one-half the percentage established as a maximum
under the first plan. (2) The plan is to be in operation for a term of
years instead of 5. (3) Employees who participated in the first plan will
be eligible for the second only if they retain at least two-thirds of the stock
distributed after the liquidation of the original plan. No employee may join
for the first time after June 30 1928.
On Dec. 31 of this year full and complete title to some 900.000 shares of

Common stock of the company will pass to the 16,000 employees who have
participated in the stock acquisition plan.-V. 121, p. 2533, 2170.

Standard Oil Co. of New York.-Merger.-
See Magnolia Petroleum Co. above.-V. 121, p. 2417.

Sunset Timber Co., Willapa Lumber Co. and Siler
Mill Co., Raymond, Wash.-Notes Offered.-Freeman,
Smith & Camp Co. are offering at prices to yield from 5
to 6% according to maturity $165,000 Secured, Serial 6%
Wild notes.
Dated Oct. 15 1925; due serially, April 15 1926 to Oct. 15 1929. Principal

and int. (Q-J) payable at offices of Freeman, Smith & Camp Co. at Portland
and San Francisco, without deduction for any normal Federal income tax
not in excess of 2%. Red. all or part on any int. date on 30 days' notice
at par and int. and a premium of 34 of 1%. Notes retired prior to theirmaturity to be called in reverse of numerical order. Title & Trust Co.,Portland, Oregon, trustee. Denom. $1,000, 3500 and $100.
In event of violation of particular covenants of the trust indenture the

lien securing these notes shall automatically become a first mortgage and,
at the request of the holders of 25% of the notes then outstanding, such
mortgage shall become immediately due and payable and at a premium of
% •
Sunset Timber Co. was incorp. in 1906 to serve several sawmill companies

operating on Willapa Harbor including the Willapa Lumber Co. and Siel rMill Co. who later purchased the interests of the other mills and now ownall the stock of the Sunset Timber Co.
Sunset Timber Co. was organized to build logging railroads and conductlogging operations in the fine bodies of fir, spruce and cedar timber onMill Creek, Pacific County, Wash. The logs produced are divided betweenWillapa Lumber Co. and the Slier Mill Co., in proportion to their stockownership, which arrangement has proven an efficient and harmonious onefor over 15 years. Willapa Lumber Co. has operated continuously at Ray-mond since it was established in 1905 and the Slier Mill Co. at Raymondsince 1902. Both companies have their own large timber holdings in addi-tion to the holdings of Sunset Timber Co.The Sunset Timber Co. owns upward of 120,000,000 ft. of timber of goodsize and quality with favorable logging conditions and has purchase contractsfrom Weyerhaeuser Timber Co. and others covering large additional tractsof similar timber. It operates a well-built logging railroad and a four-side logging operation with monthly capacity of seven to eight millionfeet of logs. All railroad and logging equipment is in excellent condition.Oil burning donkeys and locomotives are used.Secured Joint and Several Obligation.-This note issue Is the joint andseveral obligation of Sunset Timber Co., Willapa Lumber Co. and Slier

Mill Co.. all of Raymond. Wash., whose combined net assets on depre-

dated valuations total $3,646,119 as of June 30 1925, or at the rate of $22.-097 for each $1,000 note.
The trust indenture securing these notes provides that the Sunset TimberCo. shall maintain free of any encumbrances or liens that otherwise mightrun prior to the lien securing these notes a minimum of 65.000,000 ft. ofstanding timber on fee lands (conservatively valued at $4.50 per 1.000 ft.)until the first maturity, of notes shall have been paid and thereafter to main-tain the same ratio of standing timber to outstanding notes as 65,000,000ft. bear to $165,000, the amount of this note Issue. Balance sheet ofSunset Timber Co. shows net assets, after deducting all liabilities exceptthis note issue, of $482,446, or $2,924 for each $1.000 note. The jointmakership of Willapa Lumber Co., with capital and surplus of $1,438,250,and Slier Mill Co.. with capital and surplus of $1,725,421, adds exceptionalsecurity to these notes.
Purpose.-Proceeds are to be used for extension of the logging railroad, tocomplete payments on timber purchases, and provide additional workingcapital.

Texas Gulf Sulphur Co.-Extra Dividend of 75 Cents.-
The extra dividend of 75 cents per share, declared last week, is payableDec. 15 from reserve for depletion. Treasurer H. F. J. Knobloch statesthat stockholders will be advised later as to what portion of the regularquarterly dividend, payable on the same date, is from free surplus andwhat from reserve for depletion. See also V. 121. p. 2533.

Texas Sugar Refining Co.-Working Arrangement.-
Col. H. B. Moore, President of the company, says: "We have con-cluded an arrangement with the American Sugar Refining Co., underwhich we will refine raw sugar supplied by them, and they will sell and

distribute the refined product. A complete line of the American brands
will be carried at Texas City, which will result in a better service to thetrade in the Southwestern States. Each company will maintain its ownoffice with headquarters at Texas City."-V. 116, p. 948.

Tidal Osage Oil Co.-Earnings.-
Nine Months Ended Sept. 30- 1925. 1924.

Output, barrels 1,197.319.81 1,116,417.16
Gross earnings from oil operations $2,375,343 $1.951,014Gross earnings from gas operations  268,492 243,502
Miscellaneous other operating earnings 10.030 15,033

Total gross operating earnings $2,653,865 $2.209,549Oil expense 427,545 457,490Gas expense 16.658 18,499Other operating expense 84.893 60.076General and administrative expense 149.686 150,467

Net income $1.975,082 $1,523,017Other income 41,842 22.837

Total Income $2.016,924 $1,545,854Interest, discount and premium $185,299 $214,003Taxes 22.323 27,868Uninsured losses 5.917 45,309Miscellaneous deductions 21.309 6,576Cancelled leases and abandoned wells 343.321 166,721Depletion  773.320 774,932Depreciation 235,338 219,966Dividends on Preferred stock 27.347 27,347Surplus adjustments 392,359 5,332

Net to surplus 
Comparative General

Sept. 30 '25. Dec. 31 '24.
Assets- $ $

$10,391 $57,79
Balance Sheet.

Sept. 30 '25. Dec. 31 '24.
Liabilities-- $ $x Oper, properties,

blclgs. dc equip_ 9,890,059 11,179,929
7% Pref. stock..., 520,000
Common stock- 0.313,190

520,900
6,313,190Cap.stk.of OM. cos 64,500 150,637 10-Year guar. s. f.

Cash  613,368 125,314 gold bonds 2,722,000 2,087,000Accts. & notes rec. 222,334 199,704 Accounts payable_ 118,186 268,471Crude oil & prod_ 160,528 156,167 Accrued taxes..._ 23,440 17,211Materials & supp. 351,139 256,541 Due to MM. cos 57.073 142,352Due fr. affIl cos._ 18,865 105,999 Deferred liabilities 70,957Invested reserves_ 7,091   Res. for taxes, &a. 119,241 100,096Skg. fund trustee. 109,375 9,381 Surplus 1,945,440 1,935,050Deferred charges, _ 382,211 171,555

Total  11,819,471 12.355.227 Total  11,819,471 12,355.227x Less reserves for depreciation and depletion.
Note.-The company converted its stock ownership in Magna 011 8cRefining Co. by purchase of its properties on Aug. 4 1925, and for com-parative purposes the Dec. 1924 figures are accordingly revised.-V. 120P. 2826.

Union Storage Co., Pittsburgh.-Extra Dividends.-
The directors have declared the usual "Christmas" dividend of 2% onthe outstanding $350,000 Common stock. par $25. in addition to an extraanniversary dividend of 2%. Christmas dividends of 2% were also paidin Dec. 1923 and 1924.-V. 120, P• 969.

Union Tank Car Co.-Listing.-
The New York Stock Exchange has authorized the listing on and afterDec. 10 of $6.000.000 additional Common stock (par $100) on official noticeof the issuance of a stock dividend, making the total amount applied for

$25,000,000 (total authorized).
(The Equitable Trust Co. has been appointed agent for the disbursementof the 33 1-3% stock dividend on the Common stock of the above com-pany.] See also V. 121, p. 2418.

United States Dairy Products Corp.-Acgu:sition.-
The corporation has announced the acquisition of the Boos Dairies, oneof the oldest independent milk distributors in Philadelphia, Pa. It isunderstood that this business will be merged with the Scott-Powell Dairies,the principal subsidiary. of the United States Dairy Products Corp., operat-ing in the l'hiladelphia distrIct.-V. 121. p. 1802.

United States Stores Corp.-Sales.-
Week Ended Nov. 7- 1925. 1924.Total sales  $693,590 $648,405-V. 121, p. 2419, 1581.

Utah-Apex Mining Co.-Earnings.-
Years Ended Aug. 31- 1925. 1924.Lead produced (lbs.)  45,828.820 23,828,984Zinc produced (lbs.)  19,384.081 9,228,871Copper produced (lbs.)  3,989,981 1,187,605Silver produced (ozs.)  906,189 389,217Net profit after depreciation but before depletion- $1,054,762 loss$130.862As of Aug. 31 1925, the company had current assets of $1.601,199, ofwhich cash represented $287,739 and Liberty bonds $1,059,796. Currentliabilities amounted to $178.908, leaving working capital of $1,422,291.-V. 121, p. 990. 853.

Vulcan Detinning Co.-2% Back Dividend.-The directors have declared a dividend of 2% on the Preferred stock onaccount of accumulations in addition to the regular quarterly dividends of34 % on the Preferred and Preferred Stock A, all payable Jan. 20 to holdersof record Jan. 9. In Oct. last, I% was paid on account of back dividends,in July 5% and in April 1%.-V. 121, p. 990. 598.

Wabash-Monroe Building (Corp.), Chicago.-Bonds
Offered.-P. W. Chapman & Co., Inc., are offering at 100and int. $1,850,000 1st (closed) Mtge. Leasehold 20-Year
Sinking Fund 63/3% Gold bonds.
Dated Sept. 11925; due Sept. 11945. Prin. and int. (M. & S.) payableat Central Trust Co. of Ill., Chicage, trustee, or Chase National Bank,New York. Denom. 8500 and $1.000 cf. Red. In _part for sinking fundpurposes upon 30 days' notice on any int. date on or before Sept. 1 1940 at105 and int., and thereafter, but not incl. Sept. 1 1945, at 10244 and Int.and upon like notice red. as a whole at 10234 and int. Interest payable
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without deduction for Federal income tax not in excess of 2%. Taxes, not

exceeding in the aggregate 5 mills per annum on each dollar of the p
rincipal

amount thereof (other than succession or inheritance taxes), assessed under

any present or future law of any State, which the holder of bonds of this

issue may be lawfully required to pay under any present or future law of

such State, on account of such bond or bonds or on account of the income

derived therefrom, will be refunded by the company, and in like manner

the Michigan exemption tax of 5 mills will be reimbursed.
Building.-Will occupy the northwest corner of Wabash Ave. and Monroe

St., fronting east about 76 ft. on Wabash Ave. and south about 170 ft. on

Monroe St., covering a ground area of about 12,920 sq. ft. The building

will be of high character in design, of modern construction, erected on cais-

sons. and consists of 16 stories and 2 basements. The structure will have
a rentable area of about 201,586 sq. ft.

Security.-Secured by a cloSed first mortgage on the leasehold estate

and the building to be erected thereon, all of which has been appraised at
not less than $3.161,728, or over 170% of the principal amount of this issue

of bonds.
Earnings-Net annual income available for interest on these bonds,

after the payment of all operating expenses, ground rent, taxes (other than

Federal taxes) and insurance, has been estimated to be $243.63:2, or over

twice the maximum annual interest charges of this issue of bonds. F. W.

Woolworth St Co. has leased the basement, first, second and third floors
of this building for a period of 35 years at an annual rental of $199.275.

Sinking Fund.-Mortgage provides for a sinking fund payable monthly

to the trustee, commencing one year after the completion of the building
and continuing throughout the life of this issue. The operation of this

monthly sinking fund, through purchase in the open market or by redemp-
tion, will retire the entire issue on or before maturity.

Walworth Co.-Transfer Agent in New York.-
The American Exchange-Pacific National Bank has been appointed

Transfer Agent in New York for the Common stock of the Walworth
Co.-V. 121, p. 2419.

Wamsutta Mills.-Earnings.-
Years End Sept. 30- 1925. 1924. 1923.

Gross income $7,472.556 $5,824,537 $7,562.820
Operating exp. & dep. rec 7.085,407 5.823,849 6,919,908
Dividends 360.000 360,000 350,000

Surplus $27,149 def$359.312 $292,912
-V. 119, p. 2892.

Warwick Iron & Steel Co.-Interest Reported in Default.
See Eastern Steel Co. above.-V. 115. p. 881.

Westinghouse Electric & Mfg. Co.-Contract-Sutt.-
A contract involving $800,000 switching equipment for the municipal

g nerating station and 3 main switching stations for the Detroit street
railways and street lighting system have been awarded to the company.
The generating station will have an original capacity of 75.000 k.w., with
an ultimate capacity of 150,000 k.w.

Federal Judge Campbell has signed a decree awarding to Westinghouse
Electric & Mfg. Co. and Radio Corp. of America three times the total profit
of Amsco Products, Inc., of New York from the latter's use of so-called
Armstrong patent. A special master will fix the damages.
The Armstrong patent, it was alleged, was infringed upon in the manu-

facture of the Melco Supreme Tube radio frequency set by the Amsco
concern. This is one of a series of suits brought by the leading radio
manufacturing and distributing companies in regard to infringement of
patents and according to an official of the Amsco Co.. "while the damages
only amount to chicken feed for us, the decision is likely to have country-
wide effect on thousands of dealers who have been infringing such and
other patents."-V. 121. p. 2054, 1803.
White Motor Co.-To Segregate Real Estate.-
Plans have been announced for segregating the White Motor Co.'s real

estate holdings occupied by branch sales and service stations throutchout
the country. This will be done through the formation of the White Motor
Realty Co. of Ohio, capitalized with 15.000 shares of no par Common stock.
of which smon shares are to he issued presently. To finance this company
an offering of $3,000,000 6% Secured Serial Gold Debentures are being
offered (see below). The 10.000 remaining shares will be left in the motor
company treasury should additional real estate be acquired and financing
required.

Directors are: Windsor T. White, Walter C. White, Thomas H. White,
Otto Miller and H. H. Johnson, with Walter C. White, Pres., Thomas H.
White, V.-Pres., George H. Kelly, Treas., and T. R. Dahl, Sec.-V.
121, p. 1920.

White Motor Realty Co.-Bonds Sold.-Chas. D.
Barney & Co., Union Trust Co. and Hayden, Miller & Co.
have sold at prices ranging from 100 and int. to 101.37 and
int., to yield from 5% to 6% according to maturity $3,000,-
000 6% Secured Serial Gold Debentures.
Dated Dec. 11925; maturing in equal instalments of $200,000 annually

each Dec. 1 1926 to 1940 incl. Int. payable J. & D. at Irving Bank-
Columbia Trust 

Co.. 
New York or Union Trust Co., Cleveland, trustee,

Without deduction of normal Federal income tax up to 2%. Penn. 4 mills
tax refunded. Denom. $1,000 c*. Red. all or part on any Mt. date on
30 days' notice at 102 and int.
Company.-To be organized in Ohio. All of the capital stock, except

qualifying directors' shares, will be owned by White Motor Co. Company
will, when organized, acquire in fee, free and clear of all liens, certain real
estate, branch sales offices and service stations located in N. Y. City,
Boston, Philadelphia, Kansas City, Mo., Atlanta, Denver and San Fran-
cisco. These properties are modernly equipped and well maintained and
constitute essential units in the service rendered by White Motor Co. to
its customers.

Ford,Inc..Bacon & Davis, Inc have made an inspection of the properties
to be acquired. and report the cost of reproduction new, less depreciation,
as of Oct. 1 1925, to be $4,349,167.

Lease.-These properties will be leased to White Motor Co. for a period
extending beyond the life of these debentures, at a net yearly cash rental
of $430,000, which is in excess of the maximum annual requirements for
the payment of interest and retirement of principal of these debentures.
The lessee shall pay all taxes and other charges and shall keep the properties
insured against fire to at least 80% of the full insurable value. The lease
will provide that in the event of an assignment thereof, White Motor Co.
shall not be released from any of its obligations or liabilities thereunder.

White Motor Co. is one of the largest manufacturers of automobile trucks
and motor buses in the United States, and, together with its predecessor
companies, has been successfully engaged in the automobile industry since
the early years of its development in 1901. Company manufactures the
well-known "White" truck which enjoys a wide popularity throughout the
United States. The plants of the company are located at Cleveland, Ohio,
and are thoroughly modern in every respect.

Earnings of White Motor Co. Years Ended Dec. 31.
1924. 1923. 1922.

Net profit, after taxes  $4,084,248 $6,964,665 $3,770,617
The net profit for the year 1925 will exceed that of 1924.
The maximum annual requirements for payment of interest and retire-

ment of principal of these debentures are only $380,000. and will decrease
each year as the maturing debentures are retked.

Wiggin Terminals Inc.-100% Stock Dividend.-
The Massachusetts Commissioner of Corporations has been notified of

an increase in Common stock of Wiggin Terminals. Inc., to the extent of
5,000 shares to be distributed as a 100% stock dividend. This company,
previously known as Terminal Wharf & Railroad Warehouse Co., recently
announced its proposal to build the largest lumber and merchandise terminal
and warehouse on Atlantic Seaboard to be built on the Mystic River.
-V. 121, p. 2288. - - ---

Willamette Iron & Steel Works, 
• 
Portland, Ore.-

Certain Gold notes, dated Dec. 15 1923, aggregating $134,000, have
been called for payment Dec. 15 at 100)4 and int. at the United States
National Bank, Portland, Ore.-V. 120. p. 2829.

Williams Oil-O-Matic Heating Corp.,%Bloomington,
111.-Stock Sold .-Hornblower & Weeks have sold at $15
per share 100,000 shares capital stock (no par value) .This

stock is being bought from individuals and involves no new

financing for the company.
Capitalization- Authorized, Issued.

Common stock (no par value) 450,000 shs. 350.000 shs.

Data from Letter of Charles U. Williams, President of the 
Company.

Company.-Incorp. in Illinois Nov. 7 1924. Is the largest manufacturer

of electrically operated domestic oil burners in the world. 
Starting with

the sale of one burner in 1919, sales have steadily increased 
until in 1925

the company expects to sell and deliver some 12.000 unit
s. This growth

has been financed entirely out of earnings. Company's first national

advertising campaign started in May 1924. with a dealer organiz
ation of

only 400. To-day this organization numbers 1,600 dealers located 
in every

State in the Union, and the company plans to spend $600.000 fo
r adver-

tising in 1926.
The first Williams 0i1-0-Matic installed in 1919 is still in 

operation and

giving perfect satisfaction. The Williams 011-0-Matic is an 
electrically

driven unit designed for use in connection with the 
ordinary type of house-

hold heating plant, steam, hot air or hot water. This burner is capable of

using a materially lower gravity fuel oil than that which
 can be used by

any of its chief competitors. As lower gravity oil 
contains a greater num-

ber of heat units per gallon. and as the cost per 
gallon is materially less,

cost of operation of the Williams 011-0-Matic is lower 
than that of any of

the other household burners now on the market. 
Proven cost of operation

in many cases has been less than the previous cost 
of operating a coal

fired furnace.
Sales and Earnings of the Present Company and Its Pr

edecessor.

Year- 1925(10 Mos.). 1924. 1923.

Units sold  10,502 7,038 1.909

Net after taxes $775.403 $664,434 $152,890

Based on orders on hand and shipments made since Oct.
 31, it is esti-

mated that total sales of units for the calendar year 1925 
will exceed 12,000

and that earnings after taxes will approximate $2 50 
per share.

Dividends.-The management intends to place the Comm
on stock on

a $1 50 annual dividend basis.
Listing.-Company will make application to list the 

stock on the New

York and Chicago Stock Exchanges.
Balance Sheet Oct. 31 1925.

[After giving effect to change in capitalization and the issua
nce of 350.000

shares of no par value Common stock.J

Assets.
Cash $275,238 Accounts payable  $102,255

U. S. Liberty bonds  50,846 Due officers and employees__ __ 21,867

Customers' accts. de notes re- Dealers' deposits  62,818

ceivable (less reserves)  305,415 Accrued expenses  3,555

Vendors' debit balance  55,579 Federal income taxes  130,335

Inventories  669,790 Capital and surplus 1  753,408

Factory & downtown propertlea 587,399
Sundry notes, accts., adv., acc. 111,872
Patents  1
Prepaid expenses & supplies.- 18.099 Total (each side) $2,074,238

Wilson-Martin Co.-To Extend Bonds.-
The bondholders' protective committee has notified holders of the

2d Mtge. Serial 7% bonds that the reorganization 
committee of Wilson &

Co.. Inc., is willing to extend the bonds at 5'70 for 15 
years. with an in-

dorsed guaranty as to principal and interest by the new
 Wilson & Co.

The bonds will have the benefit of a sinking fund.-V. 112. 
p. 856.

Winchester-Simmons Co.-A cquisition.-
It was announced on Nov. 18 that the company has acquir

ed the Atlantic

Coast Hardware Co. of Boston. Possession will be taken b
y the new owners

on Jan. 2 1926.-V. 115, p. 1742.

(Wm.) Wrigley, Jr., Co.-Extra Dividend.-
The directors have declared an extra dividend of 50 cents per shar

e and

four regular monthly dividends of 25 cents each. The extra div
idend is

payable Jan. 2 to holders of record Dec. 19 and the regul
ar dividends are

payable Jan. 2, Feb. 1, March 1 and April 1 to holders of record 
the 20th

of each preceding month. The last extra distribution of 50 c
ents per

share was made on April 1 last.-V. 121. p. 2054.

Yellow Truck & Coach Mfg. Co.-Earnings.-
Quarter Ended Sept. 30 1925-

Operating profit  $537,555

Depreciation  97,685

Federal taxes  54,413

Class A dividend  5,535

Class B dividend  378.000

Surplus  $1,922

Chairman John Hertz says: "The consolidation of the General Motors

Truck division and Yellow Cab Manufacturing Co. took place during the

3 months ended Sept. 30. Because of this deal and the fact that most of

manufacturing and sales activities were either stopped or badly impaired

during this period, the quarterly showing can hardly be accepted as any

measure of business to-day.
"We did not got into full swing until November. This is largest month's

business in the history of our Chicago plant. In the meantime our Pontiac

and Detroit plants will show a substantial profit. It is our intention not

to have our regular yearly shut-down for inventory.
"Orders on hand are sufficient to keep the Chicago plant filled to capacity

up until February and our Pontiac and Detroit plants are filled well over

their schedule into February."-V. 121, p. 2535, 1689,

York Lynne Manor Apartments, Overbrook, Pa.-
Bonds Offered.-G. L. Miller & Co. are offering at par and
int. $460,000 6 Serial Coupon bonds issue.
The bonds are secured by the York Lynne Manor Apartments, to be

erected at the nortnwestern corner of City Line Avenue and Berwick Road,

Overbrook. Pa., a residential suburb of Philadelphia. The bonds, which

mature in two to twelve years, constitute a direct closed first mortgage on

the land and apartment building which have been independently appraised

at $691,126. The bonds are callable at 102 and int. Interest coupons

are payable A. & 0. 15. In opinion of counsel, the bonds are legal invest-

ment for trust funds in Pennsylvania.

Yuster Building, Columbus, Ohio.-Notes Offered.-
Raymond T. Brower, Inc., Columbus, are offering at par
and int. $700,000 lst•Mtge. 6% Leasehold Gold notes.
Dated Nov. 2 1925, due May 2 1926. Denom. $1,000, $5.000 and

$10.000 c*. Callable all or part on 30 days' notice at par and int. Prin,
and int. (M. & N.) payable at Huntington National Bank, Columbus. 0.,
trustee, without deduction for Federal income tax not in excess of 2%.
Property.-Yuster property is located at the northwest corner of Broad

and Fourth Sts., Columbus, 0. It is composed of 2 separate parcels,
although operated as a unit. One parcel fronts 96 ft. on East Broad St.
with a depth of 87)4 ft. on North Fourth St., while the other parcel has
100 ft. frontage on North Fourth St., with a depth of 96 ft.: all told, there
are 18,000 sq. ft. of land.
The portion of the property fronting on East Broad St. is improved with

a modern fireproof 8-story building and basement containing 953.941 cu."ft.
It was erected in 1921 and is one of the finest office buildings in Columbus.
The north parcel is improved with a 1-story building, which is being re-
modeled with a part of the proceeds of this financing. Upon completion
it will contain 5 modern and attractive store rooms. The main building is
84.84% rented, and one store room in the North Fourth St. building has
been rented for occupancy as of Nov. 1. Rental of additional store rooms
is being negotiated at the present time. Further improvement contem-
plated is an additional story on the North Fourth St. building.

Earnings.-Earnings on the building at the end of Sept. 1925, after allow-
ing for maintenance, operating expense, ground rent and taxes, were at
the rate of 1.50 times interest charges on these notes. It is estimated that
earnings, after improvements are completed, will be two times the interest
charges.

Purpose.-To pay off existing Indebtedness, and to provide for additional
improvements.
[All of the outstanding $390,000 M. L. yuster 1st mtge. 6% ox, Gold

bonds were called for redemption Nov. 1 1925 at 102 and int. at the Citizens
Trust & Savings Bank. trustee. Columbus, Ohio.)
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PET ROLEUM- RU B B ER-H DES-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, Nov. 27 1925.
COFFEE on the spot was dull with Santos 4s, 23 to 23 40.

and Rio 7s off to 174c. Fair to good Cucuta 26 to 27c.;
Trujillo 2434 to 250.; Honda 304 to 3034c.; Medellin 314to 32c.; Robusta washed 224 to 23c. Cost and freight offers
from Brazil fell. Prompt shipment Bourbon 3s were here at
22.30 to 22.50c.; 3s-4s at 214 to 214c.; 3s-5s at 2134c.;
7s-8s at 20.80c.; part Bourbon or flat bean 2s-3s at 234c.;
3s-4s at 21.80 to 22c.; 3s-5s at 21.30 to 21.75c.; 4s-5s at 214,
to 21.40c.; 5s at 214c. Bourbon grinders 6s at 21.300.;
7s at 204c.; 7-8s at 19.60 to 20.50c. Santos peaberry 3s-5s
at 21.25 to 21.80c. Rio 7s at 16.70 to 17c. 7s-8s at 16.80c.;
peaberry 6s at 18c.; Victoria 7s-8s at 16 Yic. Future shipment
December-January Bourbon 2s-3s at 23c. December-Febru-
ary 4s part Bourbon at 21.30c.; December-March 3s-4s at
21.40c.; Jan. March Bourbon 4s at 21.30 to 21.50c.; 3s-4s
at 21 60c., all equal quantities each month. Later firm offers
from Brazil were at a slightly higher range. Prompt ship-
ment bourbon 3s were quoted at 2240.; 3s-4s at 21.90 to
22.40c.; 3s-5s at 2134 to 21.800.; 5s at 21c.; 5s-6s at 214c.;
6s-7s at 20c.; 7s-8s at 20.300. to 20.800.; 7s-8s separations at
20.60 to 20.85c.; part bourbon 3s-4s at 2134 to 22.400.;
3s-5s at 214 to 21.86c.; Santos peaberry 3s-5s at 21.65c. to
21.80c.; 5s-6s at 214c.; Rio 7s at 17.10 to 17.300.; 8s at
17.100.; Victoria 7s-8s at 16.600. to 1634c. Future ship-
ments January Rio 7s at 16.900.; Santos January, March
3s-4s part Bourbon at 2140.; Bourbon 4s at 21.300. Today
trade was slow with Rio 7s quoted at 174c. Cost and freight
Santos 4s were 22c. prompt and 5-6s 2034c. Rio 7s for Dec.
shipment offered at 16.900. Rio 7s show a decline for the
week of lc.
Futures fell partly through a fear of big December noticesof delivery and also because of lower firm offers, as the money

situation in Brazil tightens. Rio dropped some 300 reisearly in the week. Santos was irregular with exchange up1-32d. at 7 5-32d. and the dollar rate 20 reis higher. Rioexchange declined 4d. to 74d. and the dollar rate roso60 reis. On the 24th inst. an oversold market advanced 32to 55 points. Futures on the 25th inst. declined 16 to 30points with further liquidation. To-day futures declined10 to 34 points net with estimated transactions of 36,000bags. There seems no likelihood of a loan to Brazil exceptfor railroad and water supply purposes. Spot trade wasslow. Brazilian advices of late to say the least have not been
stimulating, although now and then there have been reportsof a rather steadier tone. Final prices show a decline for
the week of 75 points on December and 13 to 21 points on
some of the later months. Prices closed as follows:
Spot unofficia1-_17 I March 16.27e16.30 July 15.60a - -- -December_ -16.55a May 15.90a - - - - I September_ -14 .95a15.00
SUGAR.-Cuban raws after transactions last week of over

500,000 bags, including resales of 175,000 bales by the
United Kingdom, became quiet but firm at 2 5-16c., with
sales of 1,000 tons of Philippine Island centrifugals early in
the week at 4.08e. delivered, or the Cuban basis of 2 5-16o.
The situation was rather tense, with reports that all available
vessels for prompt and early tonnage from Cuba had been
engaged by prominent Cuban interests. On the 23d inst.
2 5-16c. was freely bid. December was sold on the eve of
notice day Nov. 24, but all months were higher. Trading
was in 73,000 tons, nearly one-half switches, from December
into distant months; switching into March was done at 15
to 18 points, July 39 to 41 points, January 8 to 9 points and
September 48 to 49 points, May-September at 19 points and
March-May at 14 points. Refined was quiet at 5.20. to
5.40c. Withdrawals made no poor showing for this time
of the year. But East and West are supposed to be pretty
well supplied for some weeks to come. Later, 23/c. was paid
for Cuban. Sales of raw sugar reported later included
2,000 tons of Philippines, delivered second half December to
an operator at 4.123/20.; delivered, 44,500 bags Cuba prompt
at 2Nc. c. & f. Further sales, it is believed, were made,
making 80,000 bags of Cuba on the 25th inst. Of futures,
75,090 tons were sold and prices rose on the 25th inst. 6 to
9 points; 100 December notices appeared but were promptly
stopped. December was in good demand from trade
interests. Prompt raws sold up to 2%c. c. & f.
Havana cabled on Nov. 26 that Central Isabel of theGuantananlo Sugar Co. had started grinding. This is thesecond of its mills to begin operations. Central Prestonstarted cutting cane last Saturday. Receipts at U. S. At-lantic ports for the week ending Nov. 25 were 47,868tons, against 51,825 in previous week, 29,500 last year and15,535 two years3ago; meltings, 49,000, against 156,000 in

previous week, 41,000 last year and 28,000 two yeareago
total stock, 57,085, against 58,217 in previous week, 19,709,
last year and 48,044 two years ago. Central Rio Cautel
started grinding last Saturday. It is the first mill to begin
operations. Difficulties between labor and sugar mills of
the Province of Camaguey have not been settled. A gun-
boat has been sent there by the Cuban Government. Central
Limones, property of the defunct Banco Nacional de Cuba,
has been authorized to grind this season. The Cuban
Government is investigating a report that sugar mill owners
in reprisal against planters for refusing to cut their cane
have severed rail communications with the plantations.
Guma-Meier, Havana, reported rain in the provinces of
Santa Clara, Camaguey and Oriente, and gave the follow-
ing statistics on the position of the old crop: Exports, 68,666
tons (United States Atlantic ports, 42,232 tons; Savannah,
3,000 tons, Europe, 22,791 tons; Yokohama, 643 tons);
stock, 327,796 tons. H. A. Himely reported the weather
cooler and favorable for grinding. He put the exports for
the week ended Nov. 23 at 62,730 tons, including 34,811
tons north of Hatteras, 1107 tons to New Orleans, 3,000
tons to Savannah, 238 tons to the interior, 16,009 tons to
England, 3,682 tons to France and 3,893 tons to Japan.

iThere s talk of further reductions in Cuban crop estimates.
This and reports of labor troubles in Cuba and the fact that
Cuban sugar was not being pressed for sale, attracted atten-
tion, especially as it was believed that the unsold remainder
was mostly hedged on the New York exchange. To-day
futures advanced slightly despite some 40 notices issued and
reports that 7 mills were grinding in Cuba. Refined was 5
to 5.30c. with a light business. Prompt raws were reported
firm at 24c., at which price it is now said 100,000 bags were
sold on the 25th inst. But to-day refiners seemed adverse
to taking hold freely. Final prices show a decline in Decem-
ber futures for the week of 12 points, while May and July
are up 10 points. Prompt raws, ending at 2 4c., were 4c.
higher than a week ago. Prices closed as follows:
DSpecotemunboerffIcial_ --_254c. March 2.51c. I July 2.75c. 2.36c May 2.65c. I September 2.85c.

TEA.-In London on November 23rd of Indian teas
31,000 packages were offered and 30,000 packages sold at
the following prices: Medium pekoe ls 6d to is 9d; fine pekoe
is 94d to 2s 10d; medium orange pekoe Is 64d to is 10d;
fine orange pekoe Is 104d to 3s 2d. In London on Novem-
ber 24th of 17,600 packages of Ceylon teas offered 17,000
sold at steady prices as follows: Medium pekoe Is 64d to Is
104d; fine pekoe Is 9d to 2s 74d; medium orange pekoe Is
7d to is 11 d; fine orange pekoe is 114d to 2s 74cl. In
London onNovember 24 out of 17,600packages of Ceylon teas
offered 17,000 sold at steady prices as follows: Medium
pekoe is 64d to is 104d; fine pekoe is 9d to 2s 74d;medium orange pekoe is 7d to Is 11d.; fine orange pekoe Is114d to 2s 74d. In London on November 25th of Indianteas 23,000 packages out of a total of 25,300 packages
offered sold. Tone weaker.
LARD on the spot declined; prime Western, 16.20 to16.30c.; city lard, in tierces, 15 4 4c.• in tubs, 16 to 17o.Compound, carlots, in fiercest 124 to 123%c. Refined,Continent, 17c.; South Amenca, 184c.; Brazil, 194c.To-day spot lard was in fair demand. Prime Western,16.45c.; refined, Continent, 175.c.; South America, 184o.;Brazil, 1940. Inspections of lard at all establishmentsduring the month of October were 111,215,931 lbs.; compoundand other substitutes, 49,411,604 lbs.; corresponding inspec-tions for Oct. 1924, lard, 111,933,332 lbs.; compound andother substitutes, 55,814,935 lbs. These totals do notpresent actual production as the same lard or compoundmay have been inspected and recorded more than on2e in theprocess of manufacture. The packing of hogs during themonth of October was officially placed at 3,314,553, against3,498,135 in October last year and the total for 10 monthsended October was 34,863,693, against 41,631,384 the sametime last year. Futures declined on active trading withreceipts large, hogs off 10 to 20o. on the 23d inst. andliquidation general. Packers and shorts bought. Pricesfell 10 to 35 points. English cables were in some eases 3d.lower. Meats were dull. Ribs fell 10 points on the 21stinst. when English cables fell is. to Is. 3d. Export demandwas poor. On the 24th inst. futures rose 25 to 32 points ona good demand from cash interests and commission houses,firmer prices for hogs and higher grain markets. YetEnglish lard cables were is. 6d. to 2s. 3d. lower. Americandemand neutralized that fact. To-day futures declined aftera steady opening, in response to a rise in grain. Liquidationset in later on. There was little demand except from shorts.They were not anxious seeing that cash trade was dull andcorn later on lower. Yet hogs advanced 15 to 25 cents withthe top $11 85. Western hog receipts were only 104,000,against1160,00011ast year. Chicago expects 9,000 to-
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morrow. Last prices for lard showia decline for the week of
7 to 15 points, though at one time they were some 13 to 15
points higher than last Friday.

DAILY CLOSING PRICES
Sat.

December delivery_cts_14.60
January delivery 14.02
March delivery 13.85
May delivery 13.87

PORK steady; mess, $38 50; family, $41 to $45; fat back
pork, $38. Ribs steady; cash, 16.250. basis, 40 to 60 lbs.
average. Beef scarce and firm; mess, $24 to $25; packer,
$24 to $25; family, $27 to $28; extra India mess, $41 to $42;
No. I canned corned beef, $3; No. 2, $5 25; 6 lbs., $18 50;
pickled tongues, $55 to $60 nominal. Cut meats in moderate
demand; pickles hams, 10 to 20 lbs., 2134 to 23%e.; pickled
bellies, 6 to 12 lbs., 23 to 233/Ie. Butter, low to high scor-
ing, 42 to 51e. Cheese, flats, 21 to 280. Eggs, fresh me-
dium to extra, 39 to 70c.

OILS.-Linseed has been quiet but steady at 12.8c. a
pound for spot February raw oil in car lots, cooperage basis,
and 12.9e. for March-April. The demand from local job-
bers was somewhat more spirited, but paint makers were
taking very little. In tanks 12c. was quoted and less than
car lots 13.1e. Of late linseed has sold rathermore freely.
Boiled oil was rather firmer. Cocoanut oil, Ceylon, f.o.b.
coast tanks, 123/20.; Manila tanks, coast spot, 12 Me.; spot
bbls., 14 Me.; corn, crude, tanks, plant, 95je.; spot bbls.,
12 to 123%o.; China wood, N. Y. spot bbls., 133%o.; tanks,
12 Me.; olive, Den. $1 20 to $1 25 gallon; soya bean, coast,
11%c.- crude teas, 12 Mc. Lard, prime, 193%c.; extra
strained, winter, N. Y., 15%e. Cod, domestic, 63 to 640.;
Newfoundland, 65 to 67c. Turpentine, $1 09 to $1 12.
Rosin, $15 50 to $16 50. Cottonseed oil sales to-day, in-
cluding switches, 9,500 bbls., P. crude S.E., 9c. nom.
Prices closed as follows:
Spot 10.85c. February _10.25a10.30e. I May 10.40010.45c.
December 10.57c. March -10 28a10.29c. June 10.45a10.55c.
January --10.26a10.28c. April 10.30a10.38c. July  10.55a10.60c.

PETROLEUM .-Gasoline was firmer in the Mid-Continent
with U. S. motor quoted at 10c. to 103/Ic. Locally it was
quoted at 113/Ie. refineries. There was a good export
demand reported. In the Gulf section U. S. motor was
quoted at 11c. and 64-66 gravity at 15c. Cased gasoline
has been stronger. Advices from Pennsylvania stated that
a premium of 25c. was paid for crude oil by some refiners.
Another advance in this direction would not be surprising
to some. Kerosene was in better demand and firm at 80.
for water white at refineries and 9e. in tank cars delivered
to trade. A larger movement was reported in cased kero-
sene. Locally the tank wagon price was firm at 140., and
an advance in this price is looked for soon. Bunker oil was
firmer at $1 65 for grade C refinery. Stocks on hand are
small. Dicsel oil in good demand at $1 995/I. Gas oil
quiet at 53c. for 36-40 and Sc. for 28-34 gravity. Lubri-
cating oils have been in fair demand and firmer. New York
refined export prices: Gasoline, cases, cargo lots, U. S. motor
specifications, deodorized, 27.15e.; U. S. motor bulk,
refinery, 11 Mc. Kerosene, cargo lots, cases, 17.40c.;
Greater New York prices: Furnace oil, bulk, refinery, 6 Y2c.;
petroleum, refined, tanks, wagon to store, 145/Io.; kerosene,
bulk, 46-46-150 W.W. delivered New York tank ears, 934o.;
motor gasoline, garages (steel bbls.), 17c.. up-State, 160.;
single tank cars delivered, New York, 12 Yle. Cased kero-
sene has latterly advanced Xc. Gasoline has been in better
export demand and firmer of late. Bunker oil also shows
no little firmness.

Pennsylvania crude oil in Pittsburgh was advanced 10 to
25c. early in the week. New prices are: Pennsylvania grade
in New York Transit and Bradford district in National Tran-
sit lines, $3 40; Pennsylvania grade in National Transit and
Southwest Pennsylvania lines, $3 30; Gaines grade in Na-
tional Transit lines, $2 95; Pennsylvania grade in Eureka
lines, $3 25; Pennsylvania grade in Buckeye lines, $3 05.
All these grades are 25c. higher. Cabell grade in Eureka

$2 10; Somerset medium in Cumberland lines, $2 20;
Somerset light in Cumberland lines, $2 35. These grades
show an advance of 15c. Ragland grade in Cumberland lines
was advanced 10c. to $1 10. Corning grade in Buckeye lines
remained unchanged at $1 80. The Magnolia Petroleum
advanced gasoline lc. a gallon at service stations and tank
wagons in Oklahoma where the price had been under 19c.
The Humble Oil & Refining Co. posted new schedule of prices
for Mid-Continent crude, which meets those posted by the
Prairie Oil & Gas Co. on Aug. 27. The Humble's had been
slightly higher on lower gravities of crude and lower on
higher gravities. The Texas Oil Co. changed its price
schedule for light oils in Texas to make it match those in
Oklahoma. The Texas Co.'s entire Mid-Continent schedule
is on the same basis as that of the Prairie Oil & Gas Co.
The Magnolia Petroleum Co. announced new crude oil

prices in Oklahoma, Kansas and Texas on Nov. 23 as fol-
lows: Below 28 gravity, $2 07; 28 to 28.9 gravity, $115;
29 to 29.9 gravity, $1 23; 30 to 30.9 gravity, $1 31. Other
grades were unchanged. Corsicana heavy crude was quoted
at $1 05.
Pennsylvania $3.40
Corning  1.70
Cabell  2.10
Somerset, light  2.35
Rock Creek  1.75
Smackover, 27 deg. 1.30

OF LARD FUTURES
Mon. Tues. Wed.

IN CHICAGO.
Thurs. Fn.

14.42 14.75 14.62 14.45
13.92 14.25 14.10 Holt- 14.05
___- 14.00 13.92 day 13.87
13.75 14.00 13.92 13.87

Buckeye 
Bradford 
Llma 
Indiana 
Princeton 
Canadian 
Wortham, 38 deg..

$3.05
3.40
1.98
1.7,8
1.87
2.38
1.95

Eureka $3.25
Illinois  1.87
Crichton  1.60
Plymouth  1.40
Maxie, 38 deg  1.95
Gulf Coastal 'A"- 1.50
Wooster  2.00

Oklahoma, Kansas and Texas- Elk Basin  ' 21.90
Under 28 $1.00 Big Muddy 1.75
32-32.9 1.59 Cat Creek 1.52
39 and above 2.01 Homer 35 and above 1.75

Texas Co. 28-28.9 1.35 Caddo-
33-33.9 1.65 Below 32 deg 1.65
42 and above 2.19 32-34.9 1.75

38 and above .95

RUBBER late last week moved up sharply again, that is
3 to 4c. with London 1M to 23%d. higher and Singapore up
M to 1 Ad. London was stirred by a fear of a reduced total
in the stock statement of the 23d inst. Here first latex
crepe spot was $1 14 to $1 16; November, $1 13 to $1 14;
Dec., $1 12 to $1 13; Jan.-Mar., $1 09 to $1 10; April-June,
$1 04. Ribbed smoked sheets, spot, $1 12 to $1 13; Nov.,
$1 11 to $1 12; Dec., $1 10 to $1 11; Jan.-Mar., $1 08 to
$1 09; April-June, $1 03 to $1 04. London spot, 54d. to
543/Id.; Nov., 54 to 543/Id.; Dec., 533/Id. to 54d.; Jan.-Mar.,
52 to 523%d.; April-June, 49 to 493/Id. At Singapore, spot,
50 %d.; Nov .-Dec ., 50d.; Jan.-March, 48 Md.; April-June,
455/Id. On the 21st inst. first latex crepe spot was $1 13 to
$115; Nov., $1 12 to $113; Dec., $1 11 to $1 12; Jan.-Mar.,
$1 08 to $1 09; April-June, $1 01 to $1 03. Ribbed smoked
sheets, spot, $1 11 to $1 12; Nov., $1 10 to $1 11; Dec.,
$1 09 to $110; Jan.-March, $1 07 to $1 08; April-June,
$1 02 to $1 03. London was unchanged to Md. lower.
Singapore fell to Md. Later on spot was dull here at
$1 12 to $1 13 for first latex. Distant months were wanted,
however, at higher prices; only 5c. separated spot and April
smoked ribs; it was 8c. on latex. Factories bought and
braced later deliveries. First latex crepe spot, $1 12 to
$1 13,• Nov., $111 to $1 12; Dec., $110 to $1 11; Jan.-
March, $1 09 to $1 10; April-Juno, $1 04 to $1 05. Ribbed
smoked sheets, spot, Nov.-Dec., $1 09 to $1 10; Jan.-March,

$1 08 to $1 09; April-June, $1 04 to $1 05; Brown crepe,
thin clean, $1 05. In Loden imports and deliveries were
about equal to last week. The present stock is 4,505 tons,
against 4,503 in the previous week, 5,132 a month ago and
34,538 a year ago. London on the 23d inst. was irregular but
an early drop was followed by a rally leaving prices un-
changed to Md. higher. Spot. Nov., 54 to 543/Id.; Dec.,

533% to 533/Id.; Jan.-March, 523% to 523/Id.; April-June, 49
to 493/Id. Singapore on Nov. 23 was up sAd. to Id. owing
to a strong tone in London and New York. Spot, Nov.-Dec.,

503/Id.; Jan.-March, 493/Id.; April-June, 463/Id. There is a
free fight on in Mincing Lane to buy rubber shares with too
little room in the Exchange. There are plans for a rubber
crop in Louisiana. Later New York declined with London
and with trade less active. First latex crepe spot, 31 08 to
$1 093/I; Nov., $1 07 to $1 08; Dec., $1 06 to $1 07; Jan.,-
March, $1 05 to $1 06; April-June, $1 to 81 01. Ribbed
smoked sheets, spot, $1 06 to $1 07; Nov., $1 05 to $1 06;
Dec., $1 04 to $1 05; Jan.-March, $1 04 to $1 05; April-
June, $1 00 to $1 01. Brown, crepe, thin, clean, $1 02;
specky, 98c.; No. 1 rolled, 98c.; amber No. 1, $1 02; No. 3,

$1 00; No. 4, 98c. Para-Up-River fine, spot, 99c.; coarse,
66c. London on the 26th inst. lost all the rise of the week,
falling 23/I to 3d. on profit taking. Spot, 51d. to 515/Id.;
Dec., 51 to 515/Icl.; Jan., 505/Id. to 51 Xd.; Jan.-March,
5030. to 51d.; April-June, 47 to 473/Id. Singapore on Nov.
26 fell X to %d. Spot, Nov.-Dec., 50%d.; Jan.-March,
48%d.; April-June, 45 %d.

HIDES were quiet though there was rather more inquiry
at times for city packer. Prices show little change. Country
hides have been dull despite rather more looking around by
buyers. And so with River Plate. Business has been
stagnant. Common dry hides have been neglected at the
recent declines in prices. Orinoco 22 Mc.; Native steers 15
to 160.; butt Colorado 14e. The last sale of Uruguay steers
was at $40, or 18 3-16c. Frigorifico hides sold at 17 3-16c.
Ocean freights were in better demand for grain tonnage at
firm rates. Business increased later and rates advanced.

Charters included 12 months time charter, 1,867-ton net steamer, delivery

December, West Indies trade. $1 20: 787-ton net steamer. Nov. 25 cancelling

round trip, West India, Si 90; refined oil and (or) spirits from Gulf to
French Atlantic. 21s Dec.-Jan.; grain from Atlantic range to Callao.

first half Dec., 19s. 6d.; from Baltimore to Antwerp-Hamburg. Dec. 28-

Jan. 20. 28,000 qrs. 10%, 13c. for one port and ;ic. more for two ports,

option three Mediterrnaean at 16c.. 1634c. and 17c. from Atlantic Range

to United Kingdom, Dec. 10-28, 25.000 qrs. 10%. 35.. 136d.; from Van-

couver to Shanghai, Dec. 20 cancelling, $5 short ton; from Atlantic range
to United Kingdom, Dec. 10-31,37.000 qrs. 3s. option Bordeaux-Hamburg
range, 2s. 9d.; from Atlantic range to Mediterranean, Dec. 5-31, 38. 4304
from New York to Antwerp-Hamburg range, Dec. 5-25, 20,000 qrs. barley.
14c.; from Glasgow to Northern range, 2,000 tons coal. 8s. 3.000 tons
coke, 10s.; sugar from Cuba to United Kingdom-Continent, 17s._, Dec.;
(foreign) grain from Rosario to United Kingdom-Continent. 20s., Dec. 5-
20; from South Australia to Japan, 13.75 yen; Dec., coal from Swansea to
Rio, 14s. Dec. 5,• heavy grain from Bahia Blanca to United Kingdom-
Continent, 19s. 9d.. Nov. 13, Jan. 15-Feb. 15* coal from Wales to West

Italy. 10s. prompt; wheat from San Lorenzo toUnited Kingdom-Continent,
with options. 185.

' 
two ports, I9s. 6d., prompt; time charter, 6 months,

3,213-tone. Nov., trans-Pacific. 1.40 yen: 3.271 ton net steamer, Pacific
trade, delivery Oct., 1.45 yen; 1,068 ton net steamer, trip across, $1 65;
grain from West St. John to Mediterranean. Dec 18c.,' from New York to
United Kingdom, 27.000 qrs., Dec. 10-25, 39.. 3d.: from New York to
United Kingdom first half Dec.. 3s. 3d., options Irish ports at 35. 3d.,
Antwerp-Rotterdam,3s., 23.000 qrs.' from Vancouver to United Kingdom-
Continent, Dec.. 32s. 6d.: from Atlantic range to United Kingdom, 3s.
1,4d.. Dec.-Jan.; time charter, 2,917 tons net. delivery Jan. 1 to 31, North
Hatteras, one year, redelivery at same place, one year lumoer trade at
9736c ..• sugar from Cuba to United Kingdom-Continent. 6.000 ton. 6%.
188.. December; wheat. Nov.-Dec., from San Lorenzo to United Kingdom-
Continent, 20s.: coal from Wales to Port Said, prompt, lls. 95.

COAL declined in spite of colder weather. The output of
soft coal is large and seems likely to continue large, despite
Lewis's objections. The nominal range of navy standard
at Hampton Roads was $5 to $5 25. Coke run of oven,
Connellsville, dropped to $5 50 to $6; crushed about $6
to $6 50. West Virginia low volatile nut, egg and lump
possibly $9 25 to $9 75 in New York City. Navy standard
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at piers f.o.b. $5 60 to $5 85; Navy supplementary, $5 45to $5 60; superior low volatile, $5 15 to $5 40; high gradelow volatile, $4 75 to $4 90; high volatile steam, $4 50 to$4 70; low sulphur gas, $5 10 to $5 23. Some twenty citiesand towns in the anthracite region are trying to end thestrike. Lewis and Markle have been in conference. Lewisis supposed to have threatened a soft coal strike. PresidentCoolidge refuses to interfere. The attempt to get him tointervene may possibly be a sign that the strikers are weak-ening. Last week's output of soft coal of 12,650,000 tonswas the highest in 5 years.
TOBACCO has been in fair demand for seed leaf. Su-matra and Java wrappers have been attracting some atten-tion. Prices have been steady. The new Havana crop,according to some reports, is turning out much better thanhad been expected. Joseph W. Alsop, President of the Con-necticut Valley Tobacco Association, declares that unless thetobacco farmers in the Connecticut Valley not only curtailacreage but refuse to raise any tobacco at all next year, theproduct will not reach a normal price level for more than 10years. It is customary to have on hand about a year'ssupply in November. But this year there is practically atwo years' supply in storehouses and warehouses. Tobaccomanufacturers, he adds, now are arguing that the price ofraw material should be lowered because of the large quantityon hand. This is sound business reasoning. But if the priceis lowered as little as 10c. a pound every farmer in the valleywill suffer a loss that in the aggregate will be in the millions.
COPPER has been quiet and easier at 14%o. and it wasrumored that business could be done for delivery this yearunder that price, perhaps 1414c. The European situation isvery discouraging. Most all metals there have been weak.Standard copper in London on the 24th inst. declined 7s 6dto £60 for spot and £61 for futures. Sales appear to havebeen made at as low as 143c. delivered. Rather more exportdemand has latterly appeared. London advanced 2s 6don the 25th inst. Standard spot £60 2s 6d; futures £61 2s 6d.
TIN declined to 62 Mc. for spot Straits and 623.4c. forfutures in sympathy with a lower London market, whereprices on the 24th inst. fell £4 10s. on spot standard to£282 10s. and futures declined £3 to e278 10s. There wasgood buying on the reaction, however. Latterly Londonhas risen £2 15s. to £285 5s. for standard spot; futures10s. higher at £280. Spot Straits here old at 62%c.;distant futures 623/sp., with the tone firm at home and abroadbut only a fair business in this country.
LEAD has been quiet but steady. The American Smelt-ing & Refining Co. still quotes 9.750. New York and the lead-ing producer in the Middle West asks 9.50c. East St. Louis.Lead ore prices dropped $5 per ton to $125, though very littlewas offered at that level. Spot lead in London on the 24thinst. dropped 10s. to £36 and futures fell 8s. 9d. to £36 8s. 9d.Latterly lead has been dull and more or less depressed.East St. Louis, 9.60c. Spot fell in London 5s. to £35 15s.;futures dropped is. 3d. to £35 7s. 6d.
ZINC has been the strongest of the metals. Spot sold at8.80 to 8.85c. East St. Louis or about $1 a ton under thehigh price of the year reached about two weeks ago. Zincore was unchanged at $58 per ton. Demand for zinc wasquiet, but December metal has been scarce. Spot zinc inLondon on the 24th inst. advanced 8s 9d to £.39 lOs andfutures rose 13s 9d to £38 17s 6d. Latterly zinc has beenin light demand at 8.823/I to 8.85c. for spot; December wassaid to be obtainable at 8.80c. London spot £39 10s; futures

£38 17s 6d.
STEEL.-Galvanized and black sheets advanced $3;

galvanized now 5340.; black, 4.35 to 4.50c. Pittsburgh
mills have had a better business in November than in
October. Billets sheets and bars have sold more readily at
$2 on sheets for the first quarter of 1926. Sales of steel
by the U. S. Steel Corp. exceed, it seems, by 10,000 tons a
day its output. Of sheet bars the supply has been inade-
quate and higher prices have prevailed. The demand forthem is more urgent. Shipments of finished steel in some
cases exceed output. It is said that American Sheet & Tin
Plate Co. is sold ahead at its western plants for seven months.
Reports are to the effect that the sales of rails for 1926are now slackening, but that the total this far is nearly
2,000,000 tons. October exports of steel gained consider-ably on those for September. Tin plate sales have been,it is said, to Japan to the amount of 30,000 boxes, withBritish mills also selling 30,000 boxes to Japan. Structural
material was sold by British mills to Japan at $9 per ton
under the American price. Both output and consumption
of steel is concededly heavy.
PIG IRON has been in rather better demand and firmerat $21 to $22 per ton for this quarter and $21 per ton forfirst quarter of 1926. There is $1 per ton differential be-tween Nos. 1-X and 2-X iron instead of 50c. owing to therise in coke. Eastern Pennsylvania iron is called $23 base;possibly, it is said, 50c. less might be accepted on a bigorder. Continental iron sold at $22 25 per ton seaboard,duty paid. Virginia iron is $24, having stood there for 60days. Furnace coke $5, or slightly less. Foundry coke$6 to $7 per ton. Both have been quiet. Threats of asoft coal strike have been ignored. Furnace coke is $1 lowerthan recently; spot shipments are $4 to $4 50. There wererumors that furnace coke was to be had at $4, Connellsville•

Trading in iron, however, has been on only a moderatoscale.

WOOL has been firm with only a moderate or at best fairbusiness. Carpet wools have been dull. Most of thebusiness is being done in Australia or South America.Washington advices on Nov. 24 said that South Africanwool has been arriving freely since the middle of Septemberand is selling at prices about 3 to 5% above the equivalent onthe recent London wool sales according to a report justreceived by the Department of Commerce from Port Eliza-beth, South Africa. It is said that the competition of Frenchand German buyers in that market is holding it on a basisabove the London quotations. Wool grown in Oregon,Washington and Idaho is moving this month more freelythan at any time since shearing. Many carloads are movingdaily to fill sales made for Philadelphia and Boston accounts.New York quotations were as follows:
Ohio and Pennsylvania fine delaine, 55 to 57c.; 34 blood, 53 to 55c.;X blood. 53 to 55c.; X blood, 53 to 54e. Territory. clean basis, fine staple,31 32 to $1 35; medium French combing, Si 25 to $1 30; medium clothing.Si 16 to $1 20; X blood staple. SI 20 to $1 22; X blood. Si 05 to $1 10;X blood, 98c. to $1 00. Texas, clean basis, fine 12 months, $1 28 to $1 30;10 months, Si 23 to $1 25; 6 to 8 months, Si 14 to Si 17. Paned, scouredbasis, A super, Si 10 to El 15; B. 90c. to 950.: C. 750. to 80c. Domesticmohair, best combing, 750. to 80c.
At Montevideo prices were slightly lower. London openedthe sixth series on November 24th when 170,000 bales offeredor rather more than was at first proposed. The auctions willclose on December 16th. In London colonial wool auctions,sixth series on Nov. 24th opened with merinos both greasyand scoured 5% above the closing rates of the previous seriesfor average to inferior wools. Superfine wools were 5 to 7%higher. Fine crossbreds were firm and medium to lowqualities were up 5 to 7%. Sliped wools were firm. So wereCapes and Punta Arenas. Scoured New Zealand averageto inferior crossbreds were lower. Yorkshire and Americabought little; the Continent freely. In London on Nov. 25ththe offerings were 10,347 bales. Demand brisk from thehome trade and Germany Cape of Good Hope and Natalgrades were unchanged to 5% higher. New South Walesscoured merinos from the Wembly Exhibition brought 5s3d. On November 26th the sale was postponed on accountof fog.
At Brisbane on Nov. 20 the sales closed; superfine and goodmerinos unchanged; poorer grades weaker. At Geelong onNov. 20 8,550 bales offered and mostly sold; • good demand.The top on merinos was 423'2d.; on comebacks, 343,0.At Napier on Nov. 20 13,500 bales offered and 12,900 sold.Demand good, especially from Yorkshire and the Continent.Prices firm, comparing well with the Wellington sale on the16th inst. Crossbreds prices at Napier were: 50-56s, 1730.;48-50s, 143 to 193Ad.; 46-98s, 13 to 19d.; 44-46s, 13 to 163Ad.40-44s, 11A to 15d.; 36-40s, 1134 to 133/Id. A year ago56-60s were as high as 333/2(1. In Liverpool on Nov. 20 atthe opening sale 2,688 bales of River Plate stock were offeredand only 300 bales sold. Prices 10% higher than in Septem-ber. High limits checked trading. About 2,529 bales ofordinary Peruvians were also offered but mostly withdrawn.Fine scoured descriptions steady. At Wanganui, N. Z., onNov. 24 11,100 bales offered and 8,500 sold. Selection fair.Demand spasmodic. Prices about the same as at Napierlast Friday.
At Sydney, Australia, on Nov. 23 11,600 bales offered, ofwhich 10,700 sold. Selection very good. Demand welldistributed. Yorkshire bought freely. Merinos fell 5%;crossbreds generally steady. At Sydney, Australia, on Nov.24 prices rather easier. In Buenos Aires on Nov. 20 priceswere a little lower. Offerings were 5,154,256 kilos. Pri-vate holdings larger. Fine crossbreds, 12.5 to 17 pesos;

medium, 12 to 16.5 pesos; coarse, 11 to 14.7 pesos; yearlings,
fine, 13 to 14.5 pesos; coarse, 9.5 to 12.5 pesos. In BuenosAires on Nov. 21 wool was less active. Prices declinedslightly, especially on coarse wools. Fine wools werefirm. Yearlings were in good demand and firm. Theofferings were 5,339,696 kilos. Prices: Fine crossbreds,13 to 19 pesos; medium 12.1 to 16 pesos; coarse, 11 to 14pesos; yearlings, 11.5 to 15 pesos. In Buenos Aires onNov. 23 offerings were 5,630,450 kilos. Private holdingsincreased. Fine crossbreds sold at 13 to 20.50 pesos; medium13.50 to 16 pesos; coarse, 11 to 14 pesos. At Buenos Aireson Nov. 24 demand moderate. Offerings 5,898,217 kilos.Prices were: Fine crossbreds, 11 to 18 pesos; mediumcrossbreds, 13 to 16 pesos; coarse crossbreds, 11 to 13.50.pesos; yearlings, 9.50 to 15.50 pesos. At Buenos Aires onNov. 25 offerings were 5,898,217 kilos. Prices: Finecrossbreds, 11 to 18 pesos; medium crossbreds, 13 to 16.pesos; coarse crossbreds, 11 to 13.50 pesos; yearlings, 9.50to 15.50 pesos. At Buenos Aires on Nov. 26 demandsmall. Offerings 6,168,740 kilos. Special holdings wereunchanged. Fine crossbreds were quoted at 13 to 17 pesos;medium, 12 to 15 pesos; coarse, 11 to 14.20 pesos; yearlings,12 to 16 pesos.

COTTON
Friday Night, Nov. 27 1925.THE MOVEMENT OF THE CROP, as indicated by ourtelegrams from the South to-night, is given below. For theweek ending this evening the total receipts have reached311,384 bales, against 377,983 bales last week and 343,371bales the previous week, making the total receipts sinceAug. 1 1925 4,998,055 bales, against 4,584,760 balesifor
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the same period of 1924, showing an increase since Aug. 1
1925 of 413,295 bales.

Receipts at- Sat. Mon. Tues. Wed.

Galveston 19.517 20.945 47,354 18,809
Houston 4,398 10,651 2.391
New Orleans.. 9,171 14,459 14,464 11.118
Mobile 460 591 1,249 945
Savannah 3.293 5,719 4.323 2,665
Charleston 1,217 969 2,045 1,417
Wilmington 252 256 829 1,382
Norfolk 4,194 2,154 5.762 3,268
New York 255
Boston 19 433
Baltimore 
Philadelphia_ _ _ 100

Totals this week_ 42.521 56.432 78.517 39.604

Thurs. Fri. Total.

32,220
2.950
14.644

217

- 515

21.742
4,834
1,090
492

6,006
151
816

6.974

1.860
75

160.587
25.224
64.946
3.954

22,006
5.799
3.535
22,352

255
691

1,860
175

50.270 44.040 311 384

The following tab e shows the week's total receipts, the
total since Aug. 1 1925 and the stocks to-night, compared
with last year.

Receipts to
Nos. 27.

1925. 1924. Stock.

This
Week.

SinceAug
1 1925.

This
Week.

SinceAug
1 1924. 1925. 1924.

Galveston 
Texas City 
Houston 
Port Arthur, ilcc
New Orleans 
Gulfport 
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Georgetown 
Wilmington 
Norfolk 
N'port News, dtc_  
New York 
Boston 
Baltimore 
Philadelphia 

.r.t.cla 

160.587

25,224

64.946

3.954

22.006

5.799

3.535
22,352

255
691

1,860
175

1,689,934

882,514

1.154,604

137.395
9,921
15,148  

570,027
400  

164,788

73,068
275,937

3.485
5.322  
13,702
1.810

165,638

72,358

74,239

6,447
100

17,833

5,914

4.604
22.564

50

227
50

2,117,441
18,331

786,843  

862,172

' 74.534
5,558
1.356

364,667
189  

107,162

51,092
158,362

19.078
4,021
13,700

254

651.033

422,699

26,178

492
129,389

39.384

36,114
144,132

40,698
837
776

5,887

628,348
1.374

361,124

19.860

920
97,616

130
49,970

18.831
83,442

206.853
3,501
1,391
3,529

811.3844.998.055370.024 4.584.760 1.494.619 1.476.889

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at-- 1925. 1924. 1923. 1922.* 1,921. 1920.

Galveston_ _ __
Houston--
New Orleans_
Mobile 
Savannah....
Ihmnswick_
Charleston 
Wilmington..
Norfolk 
WportN.dkc_  
Allothors__-

Totalttdswk-

Sines Alas_ 1 _ _

160.587
25.224
64.946
3.954
22,006

5,799
3,535
22,352

2.981

165.638
72,358
74,239
6.447
17,833

5,914
4.604
22,564

427

120.951
56,775
66,988
1,827
11,084

12,524
7.622
18,932

1,508

82,470
53.584
45,884
3,640
4,758

2,324
2,303
12,798

7.675

74.689
21,720
32,241
2.281
14,246

200
931

4,351
11,103

46
6,123

90,204
8,939
79,752
6,214

23,121
200

2,364
3,360
15,142

27
2,439

311,384 370,024 298,211 215.436 167.931 231.762

4.998.0554.584.760 3.735.977 3.415.226 2.951.322 2.719.964

The exports for the week ending this evening reach a total
of 177,384 bales, of which 78,290 were to Great Britain,
1,070 to France, 23,045 to Germany, 18,557 to Italy, 
to Russia, 50,055 to Japan and China, and 6,367 to other
destinations. In the corresponding week last year total
exports were 275,616 bales. For the season to date aggre-
gate exports have been 3,380,297 bales, against 3,041,734
bales in the same period of the previous season. Below are
the exports for the week and for the season:

Week Ended
Noe. 27 1925.
Exports from-

Galveston 
Houston 
New Orleans_ _
Savannah 
Charleston 
Norfolk 
New York 
Baltimore 
Los Angeles --
San Diego 
San Francisco...
Seattle 

Total

Total 1924
Total 1923

From
Auo.1 1925:5
Nov. 271925.
Exports from-

Exported to-

Great
Britain. France

Ger-
many. Italy.

'
Russia.

Japan&
China.

29,248  3,917  21,705
7.101  6.789 5,544  3.550
25,109  2.839 11,453  12,676
2.957  200 1,342  
3,150  3,400
7,253  4,650  2,750
1,884 970 2,350 218  

100  
663  2.300  
500  
425  4,799

  1,175

78,290 1,070 23,045 18.557  50,055

98,804 33,024 67.757 14.504  30,039
86.814 19.833 10.312 5.686  5.149

Exported to-

Other. Total.

3,424
880

1,800
102

111

50

58,294
23,884
53,877
4,601
6,550
14,653
5,533
100

3.013
500

5,224
1,175

6,367 177,384

31,488
13.225

275,616
141,019

Great
Britain. France

Ger-
many. Italy. Russia

Japan@
China. Other. Total.

Galveston 
Houston
New Orleans.
Mobile 
Jacksonville.
Pensacola
Savannah_
Brunswick
Charleston-.
Wilmington -
Norfolk 
New York_
Boston 
Baltimore_
Philadelphia.
Los Angeles.
San Diego..
San Francisco
Seattle  

Total

Total 1924.. 
Total1923._

282,438
228.522
178,832
50.842
8,346
4,463

112,846

108,729
150.892
77.671
4.850

758
7,058

40,017
4.000
48,540
25,668

996

23
5,914
500
475

11,727

500

206,294
229,640
114,543
17,960
MOO
300

206,864
400

54,091
21.700
45,698
29,539

29

67,916
59,272
76,834

400

5,000
90.923

68,516
42,049
128,222
1,500

5,892
4,400
42,223

128,557
69,049
73,853
3,429
1,924

22,758

12,000
21,400

11,427 400
8,750

5.410
1.800
3.264
21,162
1.811

1,450 5,400 1.500

992,422

1,018,987
822.904

363,635

403,930
357.644

936,858

718,846
463.656

233,741

222.894
196.405

96,323

54,150
49,445

422.155

53.295 314.219
248.418

95
251

1.500

300

335.163

309,563
281.094

867,450
870,347
649,955
78,981
14,670
9.921

397,641
400

120,918
39.500
106,252
99.923
2,836
500
118

14,515
2,000
54,625
49,745

3,380,297

3,041,734
2.340.121

NOTE.-Exports to Canada.-It has never been our practice to include in the
above tables exports of cotton to Canada, the reason being that virtually 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 in coming to hand. In view, however,

of the numerous inquiries we are receiving regarding the matter, we will say that
for the month of October the exports to the Dominion the present season have
been 28,299 balm. In the corresponding month of the preceding season the exports
were 22.292 bales. For the three months ended Oct. 31 1925, there were 48.545
bales exported, as against 37,021 bales for the corresponding three 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:

Noe. 27 at-

On Shipboard, Not Cleared for-

Leaving
Stock.

Great
Britain France.

Ger-
many.

Other
Cont'nt.

Coast-
wise. Total.

Galveston 
New Orleans 
Savannah 
Charleston 
Mobile 
Norfolk 
Other ports * 

Total 1925 
Total 1924 
Total 1923 _ -

21.500
9,765
6.000  

1.500

1.500

20,500
11.505

100  

1,000

17.700
13,128
5,000

2,000

40,000
31,031

700  

3,000

6,000

10,000
3,561

1,546
650
400
500

109.700
68,990
11,700
1.546
5,250
400

11,000

541.333
353.709
117,689
37.838
20,928
143,732
70.804

40,265
43,956
63.404

33,105
21,594
36,490

37,828
19,047
24.668

80,731
41,976
65.852

16,657
12.582
19.203

208,586
139.155
200,617

1.286,033
1,337,734
S35.72

*Estimated.

Speculation in cotton for future delivery has at times been

active, especially on the 21st inst., when prices advanced

70 to 80 points, or 100 to 115 points from the "low" of the

morning. That was due to a Government crop estimate of

15,298,000 bales, or 88,000 bales less than the previous total

and 150,000 to 175,000 less than some private estimates. The

ginning was an even greater surprise, not to say shock, to

the shorts. It was only 12,249,935 bales up to Nov. 14.

Some private guesses had been 12.450,000 to 12,619,000 bales.

For the period from Nov. 1 to Nov. 14 the total was only
1,051,275 bales, against 1,678,660 in the period from Oct. 18
to Nov. 1 and 1,446,592 from Nov. 1 to Nov. 14 last year,
despite the fact that the 1924 crop was some 1,670,000 bales
smaller than this one. In other words, the crop is put at
15,298,000 bales, against 13,628,000 last year, 10,139,000 in
1923, 9,761,000 in 1922, 7,953,000 in 1921 and 16,135,000 to
go back to 1914. The ginning of 12,249,935 bales to Nov. 14
compares with 11,162,235 up to the same date last year.
Liverpool was strong. Spot markets advanced sharply;
1 to 1 1-16-inch white cotton was hard to buy. The basis
rose. Even that on low grades became firmer. Some of the
mills bought them more freely. It is believed that they
will have to be accepted by many mills for lack of grades
for which they have contracted but cannot obtain. The
supplementary report of the Bureau pointed out something
that attracted general attention. It said that from a third
to a fourth of the crop is still in the fields in Arkansas,
Oklahoma, northwest Texas and New Mexico and about half
in Missouri. The rest of the crop in Missouri is being gath-
ered under great difficulties. In all these States the final
yield is still dependent on weather conditions. The grade
of the lint and seed still in the fields in some sections, it
adds, has already been reduced to such an extent that at
the present low prices there is a tendency to leave some of
the cotton unpicked. In other words, the evidence accumu-
lates that this is a low grade crop. Of late Liverpool and
the Continent have been buying. The Continent bought in
Liverpool as well as New York. Japan is taking American
cotton freely this season. It is said to have contracted for
some half a million bales for shipment up to next February.
Cheap francs and lire still help French and Italian exports
of goods; Germany has no choice but to produce goods
freely; it is favored by low wage costs; money is dear and
prices of merchandise low; Germany competes to a certain
advantage with England, if not with America, for the for-
eign trade.
On the other hand, prices declined on Wednesday under

the influence of a fall in Liverpool, unfavorable political
news from Paris, demoralization of the franc, and finally,
a better weekly weather report. There were stories that
the decline in the franc had led to cancellations of French
orders to buy cotton, with francs more than 25 to the dollar.
The December premium over January fell to 61 points, as
against 90 recently. January was the strongest month.
Some were encouraged to believe that the better weather in
the Southwest will have various effects; first, it will im-
prove the grade; second, it will increase picking and gin-
ning ;. third, swell the receipts and increase the hedge sell-
ing. Large spot houses sold December, but at the same tithe,
it is understood, bought March. Much stress was laid
by some people on the improvement in the weather at the
Southwest. The weekly report made it plain that very good
progress had been made in picking and ginning in Texas,
Oklahoma, Mississippi, Arkansas, Tennessee and North
Carolina. Arkansas had reports of improved grade. In
some quarters it is believed that the ginning, owing to the
recent improvement in the weather, will be larger for the
period of Nov. 14 to Dec. 1 than it was in the previous pe-
riod of Nov. 1 to Nov. 14. Some stress that idea rather than
any expectation of a material increase in the crop estimate
on Dec. 8. Some, however, do look for an increase in the
Government total on the crop on Dec. 8. Liverpool on Wed-
nesday was a seller as well as Wall Street and the South.
There was a certain amount of hedge selling. Not a few
evened up before the Thanksgiving holiday. In parts of the
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South there was said to be less demand. New Orleans, on
the other hand, reported a larger demand for export to
Japan and Germany. Georgia and the Carolinas were said
to be buying rather more freely. Germany was taking the
lower grades. At one, time there was a rally of 20 points on
the 25th inst. on reports of a good spot demand. But later
prices again eased. There was less snap to the market.
Manchester was quieter after having reported some increase
in the demand for cloths earlier in the week. In Bombay
trade was dull in piece goods and yarns. Worth Street
showed no particular life. It might have done more busi-
ness if it would have lowered prices. That it declined to do.
The Lancaster mill, according to a Boston dispatch, passed
the dividend on the common for this quarter. Exports of
raw cotton of late have been fair, but they have not
equaled the large figures of last week. Receipts at the
ports have run above 5,000,000 bales for the season. Specu-
lation is still for the most part quiet, being unable to com-
pete with the attractions, for the time being at any rate, of
stocks and grain, though Wall Street and the West at times
have bought to a certain extent.
To-day early prices were slightly higher, with the cables

steadier than expected. Lancashire refusing to curtail fur-
ther in the American department, spot markets reported
firm and Liverpool and spot houses, as well as shorts, buy-
ing. It was not a large market, but for a time it acted
steady. Later on, however, there was enough liquidation
to cause a reaction from the top of some 20 to 30 points, with
small exports, decreased spinners' takings and more or less
liquidation by those who prefer to go slow until they can
see what the next Government report says, particularly
about the ginning. Some expect an increase in the latest
period as contrasted with that from Nov. 1 to Nov. 14, when
the total was some 12,250,000 bales. Only one December
notice was issued and the December premium increased
7 points, reaching 68 over January. The total issue of
notices this week is stated at about 26,000 bales. In NewOrleans, where the stock is 415,000 bales, none had been
Issued, something which is regarded as rather significant.The ending to-day was at a net decline of 6 to 13 points. Forthe week there is a net advance of 45 to 64 points. Spot cot-
ton declined 5 points to-day, to 21.35c., showing a rise for
the week of 55 points.
Discontinuance of the semi-monthly reports on condition

and estimated production of cotton is proposed in a billdrafted by Representative Aswell of Louisiana, ranking
Democrat on the Agricultural Committee. It provides for acontinuance of the regular monthly reports on condition ofthe crop and authorizes a report Dec. 10 on its size. Thefirst monthly report, July 8, would include the acreageunder cotton; that of Oct. 8 would give the acreage aban-doned.
The official quotation for middling upland cotton in theNew York market each day for the past week has been:
Nov. 21 to Nov. 27- Sat. Mon. Tues. Wed. Thurs, Fri.Middling upland 21.65 21.45 -21.50 21.40 Hol. 21.35
FUTURES.-The highest, lowest and closing prices atNew York for the past week have been as follows:

Saturday,
Nov. 21.

Monday,
Nov. 23.

Tuesday,
Nov. 24.

Wednesday,
Nov. 25.

Thursday,
Nov. 28.

Friday,
Nov. 27.

Noy.-
Rangel_ - -Closing.

- - -20.90
Dec.-
Range.20.00-21.15 20.93-21.42 20.87-21.12 20.74-21.03 20.70-20.91Closing .21.00-21.15 20.94-20.95 21.01-21.02 20.88-20.91 20.82-20.81Jan.-
Range._ 19.15-20.19 20.15-20.47 20.15-20.38 20.13-20.41 20.06-20.31Closing. 20.10-20.19 20.16-20.20 0.27-20.30 20.14-20.1E20.33 -

Feb.- .
Range__ - - -

-Closing. 20.10 -20.14 -20.19 -20.33-20.25
March-
Range. _ 9.15-20.24 0.21-20.53 0.17-20.42 0.12-20.32 19.97-20.21Closing . 0.17-20.24 0.22-20.26 0.33-20.35 0.16-20.19 20.06-20.01Aloft--
Range- HOLI- - - -

19.93 -Closing _
hey-

DAY 19.83 -0.00 -19.95 -20.03-

Range. 8.80-19.90 9.75-20.09 9.71-19.93 9.64-19.83 19.56-19.7tClosing_ 9.83-19.53 9.76-19.77 9.84-19.85 9.71-19.73 19.83-19.61June-
Range __ 19.90-19.90 - - -- -

19.64 19.61 19.54 -Closing. 19.42 --19.54 - -
July-
Range.. 18.50-19.55 19.32-19.68 19.26-19.50 19.25-19.40 19.15-19.31Closing _ 19.45-19.55 19.32-19.37 19.39-19.40 19.20 -19.27 -Aug.-
Range _ _ 18.52-18.52

19.23
- - -

19.02Closing, 18.98 --19.10 -19.17 - -Sept.-
Range __ 18.78-18.71

18.90 18.80 18.70 -Closing _ 18.65 --18.80 - -

Range__ 18.05-19.00 18.75-19.15 18.71-18.88 18.60-18.75 18.50-18.71Closing. 18.95 -18.75-18.82 18.74 -18.60-18.63 18.55-16.57

Range of future prices at New York for week ending
Nov. 27 1925 and since trading began on each option.

Option for- Range for Week. Range Since Beginning of Option.
Nov. 1925 22.16 Mar. 14 1925 24.92 July 28 1925Dec. 1925._ 20.00 Nov. 21 21.42 Nov. 23 18.75 Oct. 31 1925 25.72 Mar. 3 1925Jan. 1926._ 19.15 Nov. 21 20.47 Nov. 23 18.11 Oct. 31 1925 25.45 Mar. 3 1925Feb. 1926   19.68 Nov. 11 1925 24.70 July 30 1925Mar. 1926_ _ 19.15 Nov. 21 20.53 Nov. 23 18.34 Oct. 31 1925 25.40 Apr. 27 1925Apr. 1926_    19.89 Nov. 12 1924 19.89 Nov. 12 1925May 1926_ _ 18.80 Nov. 21 20.09 Nov. 23 18.50 Oct. 31 1926 23.63 July 27 1925June 1928... 19.90 Nov. 23 19.90 Nov. 23 18.84 Oct. 311025 21.20 Sept. 12 1925July 1926_ _ 18.50 Nov. 21 19.68 Nov. 23 18.13 Oct. 31 1925 24.72 Aug. 17 1925Aug. 1926_ 18.52 Nov. 21 18.52 Nov. 21 18.50, Oct. 31 1925 22.00 Oct. 8 1925Sept. 1926_ _ 18.75 Nov. 27 18.75 Nov. 27 18.47 Oct. 31 1925 20.98 Oct. 14 1925Oct. 1926.... 18.05 Nov. 21 19.15 Nov. 23 18.10 Nov. 9 1925 19.70 Nov. 6 1925

Nov. 27-
Stock at Liverpool 
Stock at London 

1925.
bales. 642,000

1924.
452.900
3,000

1923.
405.000

4,000Stock at Manchester 52,000 42,000 46.000
Total Great Britain 694.000 497,000 455.000Stock at Hamburg 1,000 10.000Stock at Bremen 294,000 160,000 59,000Stock at Havre 144,000 123,000 121,000Stock at Rotterdam 5,000 4.000 8,000Stock at Barcelona 40,000 37,000 87,000Stock at Genoa 24,000 30.000 25.000Stock at Ghent 1,000 1,000Stock at Antwerp 2,000 2.000
Total Continental stocks 507,000 358,000 313.000

THE VISIBLE SUPPLY OF COTTON to-night, as madeup by cable and telegraph, is as follows. Foreign stocks, aswell as the afloat, are this week's returns, and consequentlyall 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.
1922.
694,000
4,000

63.000

761,000
2,000

111,000
158,000
8,000

67,000
32,000

2.000

380,000
Total European stocks 1.201,000 855,000 768.000 1,141.000India cotton afloat for Europe 40,000 26.000 111,000 82,000American cotton afloat for Europe 762,000 628.000 415,000 559,000Egypt,Brazil,&c.,afloatforEurope 130,000 127,000 121,000 120,000Stock in Alexandria, Egypt  241.000 250,000 292,000 356,000Stock in Bombay, India  392,000 257.000 259,000 335,000Stock in U. S. ports 1,494,619 1,476,889 1,045,340 1,096,858Stock in U.S. interior towns_. -1,784,345 1,545.601 1,251,785 1,457,156U. S. exports to-day  3,474 9,178 400
Total visible supply 6,048,438 5,174,668 4,263,125 5.147,414
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales_ 346.000 321,000 218,000 377,000Manchester stock  33.000 32,000 37.000 40,000Continental stock  480,000 333,000 259,000 346,000American afloat for Europe  762,000 628.000 415.000 559.000U.S. port stocks 1,494.619 1.476,889 1,045,340 1,096,858U.S. interior stocks 1,784,345 1,545.601 1.251,785 1,457,156U. S. exports to-day  3,474 9,178 400
Total American 4.903,438East Indian, Brazil, &c.-Liverpool stock 296.000London stock 

Manchester stock 19,000Continental stock 27,000India afloat for Europe 40,000Egypt, Brazil, &c., afloat 130,000Stock in Alexandria, Egypt 241,000Stock in Bombay, India 392,000

4,345,668 3,226,125 3,876,414

131,000 187,000 317,000
3,000 4,000 4,000
10.000 9,000 23,000
25,000 54,000 34,000
26.000 111,000 82,000
126.000 121.000 120.000
250.000 292.000 356.000
257.000 259.000 335.000

Total East India, &c 1,145,000 829,000 1.037.000 1,271.000Total American 4,903,438 4.345,668 3,226,125 3,876.414
Total visible supply 6,048.438 5,174.668 4,263.125 5,147,414Middling uplands, Liverpool__ - 10.74d. 13.59d. 21.37d. 14.70d.Middling uplands, New York.... 21.350. 23.85c. 37.35c. 25.30c.Egypt, good Salted, Liverpool__  21.00d. 27.50d. 27.50d. 19.754.Peruvian, rough good, Liverpool_ 23.00d. 20.75d. 22.50d. 17.25d.Broach, fine, Liverpool  9.95-I. 13.05-1. 19.00d. 13.15d.Tinnevelly, good, Liverpool  10.35-1. 13.60d. 20.15d. 13.481.
Continental imports for past week have been 215,000 bales.
The above figures for 1925 show an increase from last weekof 174,100 bales, a gain of 873,770 over 1924, an increase

of 1,785,313 bales over 1923, and an increase of 901,024 bales
over 1922.

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items forthe
corresponding periods of the previous year-is set out in
detail below:

Towns.

Movement to Nov. 27 1925. Movement to Nov. 28 1924.

ReC4103. Ship-
trunUs.
Week.

Stocks
Nov.
27.

Receipts. SNP-
ments.
Week.

Stocks
Nov.
28.Week. Season. Week. Season.

Ala., Birming•  ,
Eufaula 

8,000
1,000

66,553
19,711
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Montgomery 1,961 P2.457 1,715 28.710 1,41 65,373 1.103_ .
Selma 1.849 75.380 1,047 31.009 1,75 55.80: 1,054Ark., Helena- 3,636 58.408 2,59: 30.403 3,71 47,523 2,503-
Little Rock 10,675 144.746 5,259 54,896 12,252 146,324 10,652Pine Bluff_ 5,433 101,985 5,648 55,369 5,106 97.16 3,062Ga., Albany 39 7,652 39 2,412 79 3,652 37Athens 154 18.630 100 12.468 2,001 21,09 500
Atlanta 8,261 120,031 5,69 56.833 12.103 122,902 6,799
Augusta 9,538 220,438 8,669108,108 7,301 141.262 5,488Columbus___ 2,068 48.029 2.559 15.496 2,45 26,81 2,627Macon 953 49,449 1,113 25,361 1,423 28,043 1,309Rome 2,701 31,140 1,175 14,309 1.226 33.153 1,012La., Shreveport 4.802 130.842 3,631 37,310 7,161 82,000 5, I o iMiss.,Columb 1,608 32,483 837 11,085 781 29,788 674Clarksdale_ 7,000 129,485 6,000 59,041 4,25. 94,518 5,562Greenwood 3,000 123,874 6,000 47.656 9,075 114.542 8,006Merldian.. 2,500 47,678 2,000 16.835 1,07. 31,228 772Natchez 1,531 42,567 1.103 15,245 2,4 i 1 31.876 2.400Vicksburg_ _ _ 1,255 39,243 921 16,964 1,851 27,41: 1,790Yazoo City... 2.734 41.179 1.772 21,466 1,63' 31.486 2,063Mo., St. Louis_ 28,482 283.340 28,850 11,057 28,251 224,681 26,927N.C.,Greensb'r,
Raleigh 

3,121
412

26.216
8,712

1,150
300

10.974
545

3,37.
68.

19.502
3,091

897
700Okla., Altus 11,581 63.574 8,933 15,572 10,30. 88,366 6,373

Chickasha_ _ . 11,559 85,498 11,723 13,747 7,524 76,789 7,063Oklahoma _  7,526 77,605 7,084 22,290 9.222 80,947 7,184S. C., Greenvill 8,736 104,677 6,553 40,337 7.111 79,551 5,659Greenwood 127 4,912 127 4.309 669 7,741 314Tenn..Memphi 71,188 729.707 56,199201,272 44,505 517,144 45,51:Nashville._ 31 2,052 313 392 _. 400Tex., Abilene 6.584 60,396 7,170 1.324 4,983 39,252 4-,547Brenham__ _  188 3,593 133 4,332 695 15,767 737Austin 690 8,079 452 1.742 1.500 24,921 1,200Dallas 7.698 96,1686,742 22,246 13.076 109,938 7,987Houston_ _ 218.0353.008,208150.841731,618 215,5002.911,300100.989Paris 4,177 86,778 3,977 6.226 4,578 66.568 2,038San Antonio_ 1 000 21.058 1,500 1,685 4,000 57,204 2,000Fort Worth 7,899 48,124 5,762 9,737 8,607 95,542 7,684
Tntol An •..,..._....an .7, • n n ndll gill 001117R 4541 AR 1 ke c In" A or no, no• e...n•

Tho above total shows that the interior stocks have in-creased during the week 166,903 bales and are to-night238,744 bales more than at the same time last year. Thoreceipts at all the towns have been 21,574 bales more thanthe same week last year.
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1925 21.35c. 1917  31.20c. 1909 14.75c.
.1924 24.25c. 1916  20.90c. 1908 9.45c.
1923 36.55c. 1915  12.45c, 1907  11.45c.
1922 25.25c. 1914 7.75c. 1906 11.40c.
1921  18.00c. 1913  13.30c. 1905 12.00c.
1920 15.50c. 1912  13.10c. 1904 9.70c.
1919 39.45c. 1911  9.30c. 1903  11.35c.
1918  29.75c. 1910  15.15c. 1902 8.55c.

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Nov. 27 for each of the past 32 years have been as follows:
1901   8.00c.
1900  10.12c.
1899  7.81c.
1898  5.50c.
1897  5.81c.
1896  7.69c
1895  8.62c.
1894  6.00c.

MARKET AND SALES AT NEW YORK. -

The total sales of cotton on the spot each day .during the
week at New York are indicated in the 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. Ccmtr't. Total.

Saturday__ -
Monday _-
Tuesday 

-- 
-

Wednesday -
Thursday --
Friday 

Total ..-

Steady, 85 pts. ads'_
Quiet, 20 pts. dee-
Quiet. 5 pts. adv_ -
Quiet, 10 pts.

HOLI
Quiet, 5 pts. adv_ _

Strong 
Barely steady_ _
Steady 
Easy 
DAY
Steady  

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- -1924-
Since Since

Week. Aug. 1. Week. Aug .1.
Via St. Louis 26,850 273,206 26,927 211,969
Via Mounds, &c 12,750 125.880 13,720 97,800
Via Rock Island  2,540 12,067 1,623 7,176
Via Louisville  2,887 22,560 1,459 22.544
Via Virginia points  7.752 76.766 6,210 76,007
Via other routes, &c 15.917 196,680 11.394 160,531

November 27-
Shipped-

Total gross overland 
Deduct Shipments-

Overland to N. Y., Boston, &c_
Between interior towns 
Inland, &c., from South 

Total to be deducted

Leaving total not overland *

68,696 707.159 61,333 576.027

_ _ 2,981 25,499 327 37,053
624 8,443 497 8,732

13,477 145,834 8,370 166,011

 17.082 179.776 9.194 211,796

 51,614 527,383 52,139 364,231

*Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 51,614 bales, against 52,139 bales for
the week last year, and that for the seaion to date the
aggregate not overland exhibits an increase over a year ago of
163,152 bales.

925 
InSight and Spinners' Since

Takings. Week. Aug 5 1.

Receipts at ports to Nov. 27 311,384 4.998.055
Net overland to Nov. 27
Southern consumption to Nov. 27 70,000 1.400.000

Total marketed 432,998 6,925.438
Interior stocks in excess 106.903 1.619,577
Excess of Southern mill takings
over consumption to Nov. 1_ _ - - - -

Came into sight during week-- -539,901
Total in sight Nov. 27 

Nor, spinners' takings to Nov. 27- 65.643

* Decrease.

Movement into sight in previous years:
Week- Bales. I Since Aug. 1-

1923-Nov. 30 417,01311923-Nov. 30 

1924------
Since

Week. Aug. 1.
370,024 4,584.760
52,139 364,231
100,000 1,312,000

522,163 6,260,991
59.209 1,363,355

448.837   116,806

  581,372  
8,993,852   7,741,152

786,616 70,282 603,647

Bales.
6,574.774

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.-Below are the closing quotations for
middling cotton at Southern and other principal cotton
markets for each day of the week:

Week 
Closing Quotations for Middling Cotton on-

Nov. 27. Saturday. Monday. Tuesday. Wed'day.Thursd'y. Friday,

Galveston 
New Orleans.--
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock_ - - -
Dallas 
Fort Worth_ _ -..  

20.90
20.37

20.38
20.38

2(1:31
20.50
20.75
20.75
20.50

20.70
20.37
19.75
20.23
20.38
20.85
20.25
20.50
20.75
20.75
20.20
20.25

20.80
20.43
19.88
20.35
20.50
20.65
20.31
20.50
20.85
20.75
20.35
20.35

20.70
20.25
19.70
20.19
20.25
20.65
19.94
20.50
20.75
20.75
20.30
20.25

HOLT-
DAY

20.60
20.05
19.63
20.00
20.06
20.65
19.88
20.150
20.65
20.75
20.20
20.15

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week Have been as follows:

Nov 
Dec 
Jan 
Feb 
March__ _ _
April 
May 
June 
July  
Aug 
Sept  
Oct 
Tone-

Spot 
Options - -

Saturday,
Nov. 21.

Monday,
Nov. 23.

Tuesday,
Nov. 24.

Wednesday,
Nov. 25.

Thursday,
Nov. 26.

20 10
20.10-20.13 20.11-20.13 20.01-20.04
20.00-20.07 19.99-20.03

20.18 --
20.07-20.09 19.95-20.01

19.55-19.58 19.65-19.68 19.75-19.78 19.61-19.67
HOLT-

19.24-19.29 19.35-19.36 19.39-10.40 19.27-19.30 DAY

19.05 18.9819.00 18.97 -18.90-

18.44 -18.44 18.24-18.27-18.39 -

Steady Steady Steady Steady

Friday,
Nov. 27.

- - -
19.85-19.87
19.80-19.82
- - -
19.50-19.51
- - -
19.15

18.79-18.M
- -

18.19-18.13

Steady
Steady

AGRICULTURAL DEPARTMENT REPORT ON COT-
TON PRODUCTION AND YIELD PER ACREAGE.-
The Agricultural Department at Washington on Saturday,
Nov. 21, issued its report on cotton production and yield per
acre as of Nov. 14, and the following is the complete official
text of the report:

Nov. 211925, 11 a. m. (E. T.).
A probable United States cotton production of about 15,298.000 bales of

500 pounds gross, if average crop influences prevail during the remainder
of tile harvesting season, is indicated by reports as of Nov. 14 on condition,
abandonment. probable yields. ginnings, &c., received by the Crop Report-
ing Board of the United States Department of Agriculture from crop cor-
respondents. field statisticians and co-operating State Boards (or Depart,
ments) of Agriculture and Extension Departments. This report is pre-
liminary and the final outturn of the crop may be larger or smaller than the
Nov. 14 indications, as developments during the remainder of the harvesting
season prove more or less favorable to the crop than usual. The indicated
production on Nov. 14 last year, the first report for that date. was 5%
below final ginnings. Last year the production was 13,627,936 bales,
two years ago 10.139.671. three years ago 9.762.069. four years ago 7.953.-
641, and five years ago 13.439,603 bales.
The probable United States yield, from Nov. 14 indications, is 165.5

pounds of lint cotton per harvested acre, compared with a final yield per
acre last year of 157.4 pounds, two years ago 130.6, three years ago 141.3.
four years ago 124.5 and five years ago 178.4 pounds.
The next report, to be issued on Dec. 8, showing revised harvested

acreage and per cent of acreage abandoned, yield per acre, and total pro-
duction, by States. will be the last report until the revision in June neat
after the final ginning report.

Details by States follow:

Area
Left for Area

Yield Per Acre
on

Harvested Acreage.

Production.
(500 Lbs. Gross Wt. Bales)

Indicated.e FinalHarvest Nor
Indicated.e1925. vested Census

Nov. 14 Nov.1State. (Prelim.) 1924. Final Ginnings
Nov. Nov./n Thou-In Thou Esti- 1925. 1925. 1924.

sands of sands of 14 1 mate In Thou-In Thou-In Thou-
Acres. Acres. 1925. 1925. 1924. sands of smuts of sands of

Lbs. Lbs. Lbs. Bales. Bales. Bales.

Virginia  95 102 242 242 180 48 48 39
North Carolina 2,139 2,005 238 242 196 1,065 1,080 825
South Carolina 2,672 2.404 155 154 160 865 860 807
Georgia 3,493 3,046 158 158 157 1,150 1,150 1,004
Florida 114 80 172 176 130 41 42 19
Missouri 483 493 235 243 185 235 245 189
Tennessee 1.201 996 191 193 170 480 485 356
Alabama 3,374 3,055 186 183 154 1,315 1.290 ggg
Mississippi 3,390 2,981 264 266 176 1,870 1,885 1,099
Louisiana 1,883 1,616 227 227 145 895 895 493
Texas 16,596 17,175 117 118 138 4,050 4,100 4,951
Oklahoma  4,770 3,861 150 152 187 1,500 1,520 1,M1
Arkansas  3,558 3,094 199 199 169 1,480 1,480 1,098
New Mexico__ _ . 101 101 289 289 266 61 61 gg
Arizona 157 180 286 286 285 94 94 198
California 6168 b130 370 370 284 c130 130 78
All other 37 41 246 272 164 19 21 12

rr. a ......1 hAA 921 tat mn IRA A 11515 4 1.674 IS 200 IA RFC 121595

a Based upon a I information available on the date to which the report re atm. and
subject to change from developments during the remainder of the harvesting season.
b About 148,000 acres In 1925 and 137,000 acres In 1924 in Lower California

(Old Mexico) not included in California figures, nor in United States totals.
c About 70,000 bales additional are being grown in Lower California (Old Mexico).

CROP REPORTING BOARD,
Approved: W. F. Callander, Chairman,
W. M. Jardine, Secretary. J. A. Becker, S. A. Jones.

D. A. McCandliss, V. C. Childs,
C. H. Robinson. W. H. Rhodes.

COMMENTS CONCERNING COTTON REPORT.-
The United States Department of Agriculture, in giving out
its cotton report on Nov. 21, also added the following
comments:
A cotton crop of 15,298.000 bales of 500 pounds gross weight each is

indicated by prospects on Nov. 14 as reported to the Department of Agri-
ture by growers and others. This estimate is 88,000 bales, or 0.6 or 1%
below the estimates based on reported prospects on Nov. 1.
During the first half of November heavy or frequent rains caused consider-

able losses to open cotton, particularly in Mississippi. Louisiana, Arkansas.
Tennessee and Missouri. -High water has also caused some losses in the
lower Mississippi Valley. The rains have resulted in some further lowering
in the grade of unpicked cotton in the States affected. From a third to
a fourth of the crop is still in the fields in Arkansas, Oklahoma. Northwest
Texas and New Mexico. In Missouri only about half has been gathered
and the remainder is being gathered under great difficulties. In all these
States the final yield is still dependent on weather conditions. In some
sections the grade of the lint and seed still in the fields has already been
reduced to such an extent that at the present low price there is a tendency
to leave some cotton unpicked.
In the Carolinas, Georgia, Florida and Southern Texas, the crop was

mostly picked without serious weather injury.
The quantity of cotton ginned to Nov. 14 is reported by the Bureau of

the Census as 12,249,935 running bales compared with 11.162,235 bales
ginned to the same date last year. Last year the number of running
bales ginned to Nov. 14 represented 81.9% of the number of equivalent
500 pound bales ginned during the season. The number of bales ginned
to Nov. 14 this year represents 80.1% of the number of 500 pound bales
now expected.
The price paid for picking has this year averaged about El 27 per hundred

pounds of seed cotton. The average last year was $1 25. The price this
year ranges from an average of 86c. per hundred in South Carolina to
double that figure in Arizona and California. Comparing with last year.
the price of picking averaged 10% lower in Texas and South Carolina,
somewhat lower in North Carolina and Virginia. and the same as last year
In New Mexico. Elsewhere the price was higher than it was last year.
This year's price of picking has averaged about $19 per bale.

COTTON GINNING REPORT.-The Bureau of the
Census on Nov. 21 issued the following report showing the
number of bales of cotton ginned in each of the cotton-
growing States the present season up to Nov. 14 in comparison
with corresponding figures for the preceding seasons:
Number of bales of cotton ginned from the growth of 1925 prior to Nov.14

1925 and comparative statistics to the corresponding date in 1924 and 1923.

RUNNING BALES (COUNTING ROUND AS HALF BALES AND
EXCLUDING LINTERS.

Slate- 1925. 1924. 1923.
Alabama  1,241.866 902,979 548.941
Arizona  57.182 65.251 40.715
Arkansas  990,022 884.306 470,526
California  47,794 47,152 25.734
Florida   38,956 18.668 12.706
Georgia  1,145,300 918.790 542.937
Louisiana   776.586 449.421 328.900
Mississippi   1,411,680 1,004.618 532.815
Missouri  140,068 103.195 67.054
New Mexico  41,342 32.772 12,289

945,535 540.126 832.362
1.007,372 1.129,384 368.562
862,231 655,212 695.929
342.668 255,838 157.094

3.152.458 4,135.325 3.698.523
Virginia  38,119 13,777 30,059
All other  10.756 5.421 4.352

North Carolina 
Oklahoma 
South Carolina 
Tennessee 
Texas

.United States  12.249.935 11,162,235 8.339,493
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The statistics in this report include 216,739 round bales for 1925, 265,675
for 1924 and 213,494 for 1923.
The statistics for 1925 In this report are subject to slight corrections

when checked against the individual returns of the ginners being trans-
mitted by mail The corrected statistics of the quantity of cotton ginned
this season prior to Nov. 1 are 11.208,872 bales.

Consumption, Stocks. Imports and Exports-United States.
Cotton consumed during the month of Oct. 1925 amounted to 543.679

bales. Cotton on hand in consuming establishments on Oct. 31 was
1,216.437 bales and In public storage and at compres.ses 4,499,382 bales.
The number of active consuming cotton spindles for the month was 32,-
425,206. The total imports for the month of Oct. 1925 were 12,402 bales
and the exports of domestic cotton including linters, were 1,421.482 bales.

TVorld 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 pounds 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 hales of 478 pounds lint. The total number
of spinning cotton spindles, both active and idle, is about 159.000.000.

CONSOLIDATED COTTON REPORT.-The Bureau

of the Census and the Agricultural Department made public

Saturday (Nov. 21) their consolidated cotton report, which

is as follows:

Nov. 14 1925-Consolidated Cotton Report.
Ginnings to Nov. 14. 12,249.935 running bales. Indicated total produc-

tion. 15,298,000 bales 500-lbs. gross.
Census Bureau.

Census report shows 12,249,935 running bales (counting round as half
bales) ginned from the crop of 1925 prior to Nov. 14, compared with 11,-
162.235 for 1924 and 8.369,498 for 1923.

Agriculture Department.
A United States production of 15.298 000 bales (500-lbs. gross weight),

based upon Nov. 14 indications, is shown by the Crop Reporting Board of
the United States Department of Agriculture.

FOREIGN COTTON CROP PROSPECTS.-A report

of the latest available information since Nov. 4 as to cotton

production in foreign countries has been compiled by the

Foreign Service of the Bureau of Agricultural Economics at

Washington and was made public on Nov. 21 as follows:

The third official estimate for the Egyptian cotton crop is 1,630,000
bales of 478 pounds, of which 727.800 bales are Sakel, according to a
cablegram received from the International Institute of Agriculture. The
second estimate was 1,538,400 bales, including 702,000 bales of Sakel.
Last year the November estimate was 1.322,000 bales and the final figure
'1,471,000 bales. In Lower Egypt picking was general the last of October
and the result was considered satisfactory in quality as well as in quantity.

Reports are less favorable from India. The crop in the Central Provinces
has been adversely affected by dry weather, and scarcity of rain in the
Broach-Surat districts has caused crop deterioration.
Cool weather was experienced throughout the cotton-growing areas of

Brazil during the first ten days of October. and dry weather favored picking
which was in progress from Maranhao to Bahia. The yield is said to have
been satisfactory as regards quantity, but the quality was below normal
in some areas. Irregular rains in central and southern Brazil favored
growth and planting, which was In progress in Minas Geraes, Matto Grosso,
Goyaz and Sao Paulo. Other reports are generally favorable. In Uganda
crop progress has been good to excellent and early picking is expected.
Planting in Paraguay was making good progress early in October and
pointed to a crop more than double that of last year provided damage from
pests is not severe.

CENSUS REPORT ON COTTON SPINNING IN

OCTOBER.-This report, complete, will be found in an

earlier part of our paper in the department headed "Indica-

tions of Business Activity."

GEORGIA COTTON REPORT.-Cotton production for

Georgia is estimated at about 1,150,000 bales (500 pounds

gross weight) in the official report issued on Nov. 21 by the

Georgia Co-operative Crop Reporting Service at Atlanta,

Ga. The indicated yield per acre is 158 pounds. The

estimate of production is based on the reports of about

1,500 crop correspondents, covering yield per acre, percent

of acreage abandoned, percent of crop picked and ginned,

condition at time of harvest, and other material available,

as of Nov. 14.
pi Practically all the cotton has been out of the field for several weeks, so that
only a very small percentage of the crop has been exposed to rains of latter
October and early November. As was pointed out in the last report,
growers in practically all parts of the State have realized better yields than
they estimated earlier in the season, although the crop turned out very
poorly in many north-central and northeastern counties owing to severe
drought damage throughout the growing season.

Production as distributed by districts shows some slight changes from the
district figures shown in the Nov. 1 report, due to more accurate late esti-
mates on the part of the correspondents: but these variations are offsetting,
leaving the State estimate unchanged from the previous report.
11. Ginnings for Georgia up to Nov. 14, as reported by the Census Bureau,
amount to 1,145,000 running bales.
In the next report, to be issued on Dec. 8, will be given the harvested

acreage, percent of acreage abandoned, yield per acre, and total production.
This will be the last report, until the revision in June next after the final
ginning report.

Mo' TEXAS COTTON CROP REPORT AS OF NOV. 15.-

Geo. B. Terrell, Commissioner of Agriculture at Austin,

Texas, issued on Nov. 19 his crop estimate as of Nov. 15

for the State of Texas. The report is as follows:

The estimates are some higher than the estimates of Sept. 1 and Oct. 1
The Texas crop is placed at 3.980,000 bales and the United States crop at
14,755,000 bales. The report follows:

Careful tabulation of reports of our correspondents representing all

cotton producing counties and analysis of recent ginning reports indicates

a crop for Texas of 3,980.000 bales.
TEXAS REPORT BY DISTRICTS.

No. of Production Estimated Pro-
District- Counties. 1924. auction 1925.

Eastern  48 619.553 885,000
Northern  18 773,367 745,000
Western  53 433,263 485,000
Central   34 1,440.705 550,000
Southwestern  38 556,299 340,000
Northwestern  62 946.749 975,000
All others  81,000

11, Total   4,851,000 3,980,000

RC Ellis and Williamson counties have led in the production of cotton
heretofore, but Collin and Hunt counties will likely lead this year because
of the extreme drouth in central Texas.

It Is estimated that 80% of the Texas cotton crop is picked.
The average price paid for picking is about $1 50 per hundred pounds.

Several thousand extra hands are needed in the Western and Northwestern
districts to finish picking the cotton crop. Cotton picking will not be
finished in those districts until after Christmas.
A small top crop is reported in the Eastern and Northwestern districts.
Some damage Is reported from recent heavy rains which will lower the

,grade of the cotton now in the field.

The average price paid for cotton seed is reported at $28 per ton.
There will ho 30% more wheat and 40% more oats planted this fall.
There is only about 50% of enough feed grown to supply the State next

season. About 75% of tie counties failed to make enough feed and about
25% of the counties have produced a surplus of feed.
There will be a great deal of damaged and unspinnable cotton and

probably not more than 14.000,000 bales of spinnable cotton. At present
rate of consumption the orld can use 15.000.000 bales of American cotton,
which fact indicates a million bale shortage of good cotton. Good cotton,
classing middling, and above, with staple of fifteen-sixteenths inch and
above, will command a premium and should not be sold on present low
market.

NORTH CAROLINA COTTON REPORT.-The De-

partment of Agriculture of North Carolina on Nov. 24 issued

its cotton report as of Nov. 14. The report in part follows:
The cotton report released Nov. 21 by the U. S. Department of Agricul-

ture showed 1,065,000 bales indication for North Carolina, this estimate
representing a decline in prospects of 15.000 bales since Nov. 1.
The reduction in prospects is due to the fact that the crop matured possi-

bly earlier than ever before. Farmers estimate that 93% of the crop was
picked by Nov. 14. Of this amount 945.535 bales had been ginned prior
to Nov. 14 and this is estimated to represent 88%, of. the crop expected.
Seven per cent of the crop ermained to be picked after Nov. 14. The gin-
flings were 175% compared with ginnings to Nov. 14 last year and 113%
compared with that date in 1923.
The above estimates indicate a yield this year of 238 pounds of lint per

acre, compared with an average of 196 picked last year. Farmers esti-
mate that the size of bolls this year was about 909' of the usual size, and
that of the acreage planted this season 2% will be abandoned due to failure
from either weather, Insect damages or other causes. This leaves 2,139,000
acres for harvest.
The price paid for picking this year averaged 31 16 per hundred pounds

of seed cotton. This is slightly less than was paid last year and a little below
the usual.

Since Nov. 1 several heavy frosts have occurred throughout the cotton
belt. The first really killing frost occurred about Oct. 11, and other heavy
frosts have continued through October and November. A large number of
late bolls have been cold-hurt and will not open. These damged bolls
amount to only a small per cent of the crop, however, as most of the crop
had been picked prior to the frosts and most of the unpicked cotton was
open and will be saved. There will probably be more banes saved than for
several years.

Late cotton is being picked rapidly. Many fields are observed that have
not been picked, but the per cent of the total crop unpicked is very small.
Farmers throughout the belt state that cotton yields are better than they
expected. Any change that has occurred in the crop since Nov. 1 may be
attributed to curtailment of late cotton by frosts and rains. It is possible
that about 5% of the total crop has been subjected to weather damages.
The grade of this cotton will be lowered as a consequence. The heavy rains
that have fallen during November will do considerable damage by causing
the cotton on the half-open bolls to rot and very few of the green bolls now
on plants are expected to mature, as the late frosts will kill them before they
have an opportunity to open.

Raleigh, N. C., Noe, 24 1925.-The Cotton Crop Reporting Board,
meeting on Nov. 21, had a vast amount of information concerning cotton
at its disposal. From all statistical indications available, the estimate for
North Carolina was placed at 1,065,000 bales. This State has seldom had
an average season more favorable to cotton. The Piedmont section was
extremely dry and many counties in this section will fall far short of what
they might have made had they bad some good rains. However, counties
through the Coastal Belt are producing an unusually large crop. It is quite
possible when the final ginnings have been made that the number of bales
produced may exceed 1,100,000.

WEATHER REPORTS BY TELEGRAPH.-Reports to

us by telegraph this evening indicate that the weather during

the week has been generally favorable for cotton. Picking

and ginning have made rapid progress, many localities

report that little or no cotton now remains to be picked.

There have been many light local showers during the week,

but most parts of the cotton belt received no rain.

Rain. Rainfall.  Thermometer
Texas-Galveston 1 day 0.20 in. high 72 low 44 mean 58

Abilene 1 day 0.01 in. high
Brownsville  dry high 80
Corpus Christi  drY high 84
Dallas  dry high 72
Delrio  dry high _ _
Palestine  dry high 76
San Antonio 1 day 0.01 In. high 82
Taylor  dry

dry high __
1 day 0.02 in. high 77 low 34
2 days 0.18 in. high 70 low 36

dry high 73 low 30
dry high 67 low 32

7 days 0.17 in. high 64 low 22

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:
Nov. 27 192.5. Nov. 28 1924.

Feet. Feet,
New Orleans Above zero of gauge.. 8.8 1.2
Memphis Above zero of gauge- 22.9 3.8
Nashville Above zero of gauge- 12.4 8.3
Shreveport Above zero of gauge- 11.9 4.8
Vicksburg Above zero of gauge_ 33,5 7.8

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.

La.-New Orleans
Shreveport 

Ala.-Mobile 
Ga.-Savannah 
S. C.-Charleston
N. C.-Charlotte 

low 32 mean 55
low 46 mean 63
low 42 mean 63
low 34 mean 53
low 34 mean _ _
low 32 mean 54
low 34 mean 58
low 32 mean _ _
low __ mean 57

mean 56
mean 53
mean 52
mean 50
mean 45

Week
Rode

Receipts at Ports.

1926, I 1924, I 1923.

Stoats at Interior Towns, Receipts from Plantations

1926. 1924, 1923. 1926, 1924. 1923.

Aug.
28.. 148.566113,414 142.596 270.9

Sept.
4_ 250,017 165,180146.130 3157,322
II.. 222.121 322,121 170.272 306,49
18_ 358.6 276,460258.747 643.994
M.. 325.890291,228 88.759 872.105

Oet.
2_ 494.293 366,406 329.949
9._ 167.670350,69 273,052

16.... 423.813 441,485 281,213
23.. ,81 026 339,292 277,177
30_ _ 376,061 388,465 49,036

Nov.
6- 437.649 383.258 236,636
l3.343.371 373,60 307,467
20_ 377 983 132,20 224.528
27._ 311.384 370.024 294,211

957.762

186,946 331,947

224,720
306,499
415.060
544,092

603.53
796,030, .

1,267,365 898,361
1,385.0451 057,209
1.516,099 1,196,181

1,568.0031.307,376
1,646.178 1,411,260
1.677 442 1.486.392
1.784 345 1,545.601

377,401
442,607
619,567
677,964

227.68 136,161

336.359 202,954

171.762

191,584
235,378

73.097 384,961 333.
564.001 420,260 347,146

070.922580.i30425.54 422,910
811.088547,516 513,193 413,218
946,192 563./560 543.806 122,317

1.060,0021500.706 198,180 390,987
1,086,495 507,115 527,437 376,629

1.165,368489,453 494,463 314,609
1,179,333 421.548 477.48 321,432
1.244,773409 247 487.58S 289,968
1.261.785 418 287 429.233 306,223

The above statement shows: (1) That the tt tal receipts

from the plantations since Aug. 1 1925 are 6,567,766 bales;

in 1924 were 5,848,115 bales, and in 1923 were 4,715,241

bales. (2) That although the receipts at the outports the
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past week were 311,384 bales, the actual movement from
plantations was 418 287 bales, stocks at interior towns
having increased 106,933 bales during the week. Last year
receipts from the plantations for the week were 429,233
bales and for 1923 they were 305,223 bales.

WORLD SUPPLY AND TAKINGS OF COTTON.-
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons, from all sources from
which statistics are obtainable, also the takings, or amounts
gone out of sight, for the like period.

Cotton Takings.
Week and Season.

1925. 1924.ISeason.Week. Week. Season.

Visible supply Nov. 20 5.874.338   5.110.026  
Visible supply Aug. 1   2.342.887   2,190,493
American in sight to Nov. 27..__ 539,901 8.993,852 581.372 7,741.152
Bombay receipts to Nov. 26_ __ _ 66.000 348,000 45.000 169,000
Other India shipm'ts to Nov. 26 3.000 153,000 3,000 45.000
Alexandria receipts to Nov. 25_ _ 44,000 677,200 82,000 769,800
Other supply to Nov. 25_'b_ _ _ 30.000 369.000 7,000 109,000

Total supply 6,557.239 12,883,939 5,828,398 11,024,445
Deduct-

Visible supply Nov. 27 6,048.438 6.048.438 5,174,668 5,174,668

Total takings to Nov. 27_a 508.801 6,835,501 653,730 5,849,777
Of which American 378.801 5.203,301 515,730 4,328,977
Of which other 130.000 1,632,200 138.000 1,520.800

• Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces the total estimated consumption by Southern mills.

1,400,000 bales in 1925 and 1,312,000 bales In 1924-takings not being
available-and the aggregate amounts taken by Northern and foreign
spinners. 5.435,501 bales in 1925 and 4,537,777 bales in 1924, of which
3,303,301 bales and 3.018.977 bales American. b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.

Receipts at
Nov 26.

1925. 1924. 1923.

Bombay 

Reports
from-

Since Since
ipay,t.lAug. 1. Week. Aug. 1. Week.

66,000 348.000 45.000 169.000 45,000

For the Week. Since August 1.

Since
Aug. 1.

241,000

Bombay-
1925 
1924 
1923 

Other India-
1925 
1924 
1923 

Total all-
1925 
1924 
1923 

Great
Britatn.

Conti-
nent.

Japan&
China. Total.

Great
Britain.

____ 23,000 23,000 11.000
2,0110 14,000 16.000 15,000
6,000 12,000 18,000 50,000

2,00C 3,000 31.000
3,001, 3,000 5,000
7,00( ____ 10,000 18,000

1.0001 2,000 23,000 26,000 42,000
6.000 14,000 19,000 20,000

3,0001 13,000 12,000 28,000 64.000

Conti-
neat.

Japan &
China. Total,

115.000
48,000
183,000

122,000
40,0
70,000

153,000
207,000
145,000

279,000
27.000
378,000

153,000
45,000
88,000

237,000 153,001 432,000
88,000 207,000 315,000
253,000 145,001 466,000

According to the foregoing, Bombay appeats to show an
increase compared with last year in the week's receipts of
21,000 bales. Exports from all India ports record an increase
of 7,000 bales during the week, and since Aug. 1, show an
increase of 117,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.-We
now receive weekly a cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years.

Alexandria. Egypt.
November 25.

1925. 1924. 1923.

Receipts (cantars)-
Thls week 
Since Aug. 1 

220.000
3,390.963

410.000
3.915,015

420.000
3.510,761

Exports (bales)- Week.
Since
Aug. 1. Week.

Since
Aug. 1. Week.

Since
Aug. 1.

To Liverpool 
To Manchester, &c 
To Continent and India_
To America 

Total ex-north

6,000
8,000
14,000
18,000

70,167
60,309
124.065
39,840

12,250
14,000
11.500
11,750

81.656
90,200
123.963
36.494

16,250
12,500
15.500
16,000

81.465
66,645

132.294
32.278

,ca nnn 904 351 40.500332.313 60.2.40..319 colo

Note.-A canter is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ended Nov. 25

were 220,000 cantars and the foreign shipments 46,000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
both cloths and yarns is steady. Merchants are buying
very sparingly. We give prices to-day below and leave those
for provio is weeks of this and last year for comparison.

1925. 1924.

8kt Lbs. Shirt- Cotton ssi Lbs. Shirt Cotton
32s Cop lags, Common MiddVg 323 Cop tugs, Common lit kW g
Twist. to Finest. Uprds Twist. to Finest. Gorda

AUguat-- 3. d. e. d. s. d. d. d. d. 9. d. 8. d. d.
21 20 a21 183 616 7 13.07 25 626% 196 0202 16.08
28 

September-
20 a21 16 2 016 6 12 60 25 626 182 0184 15.76

4 195(0201f 15 5 018 1 12.51 24 025)4 180 a18 4 18.18
11 90 a21 154 a160 13 01 24 a201 180 618 3 14.21
18 20022 156 6182 13.67 23 a2414 172 017 6 13.54
25 

October-
20022 156 616 2 12.91 23 a255 174 618 4 14.09

2 1914021 155 618 1 12.72 2414a2814 176 618 6 15.23
9 1834a20% 152 015 6 11.53 24 a26 180 018 4 14.09
18  

. 
18 61914 14 6 615'S 11.54 2350253t 17 5 618 1 13.53

23 18 61954 146.615 2 11.27 235(a254 175 618 1 13.45
30 

November-
1714019 142 0146 10.35 24S026 Si 175 618 1 13.58

6 17 61814 14 1 6145 10.49 23)4628 174 618 0 13.25
13 171018R 142 6148 10.58 20026 173 617 7 13.87
20 173018.4 142 a146 10 60 234025% 174 a180 13.63
27 17 al4S4 14 2 0146 10 7$ 23 44 a25 V5 174 ais 0 It RO

SHIPPING NEWS.-Shipments in detail:
Bales.

NEW YORK-To Bremen-Nov. 20-Republic, 800; Rektor, 800
_ _ _Nov. 23-Berlin, 750  2,350

To Rotterdam-Nov. 20-Breediik. 50_ _ _Nov. 24-Innoko, 61 111
To Liverpool-Nov. 20-Baltic. 588: Franconia. 1.296  1.884
To Havre-Nov. 24-Rochambeau. 970  970
To Leghorn-Nov. 24-Rochambeau, 218  218

HOUSTON-To Bremen-Nov. 20-Maasdijk. 4,398- --Nov. 23-
City of Falrbury.   6.789

To Liverpool-Nov. 21-Steadfast,6.784  6.784
To Manchester-Nov. 21-Steadfast, 317  317
To Japan-Nov. 2I-Ensley City. 3.550  3,550
To Venice-Nov. 27-Antonio Tripcovich, 3,124  3,124
To Trieste-Nov. 27-Antonio Tripcovich.350  350
To Genoa-Nov. 26-Marina Oder°, 2.070  2,070
To Barcelona-Nov. 26-Balmes, 880  880

NEW ORLEANS-To Genoa-Nov. 21-Jolee, 8.503  8,503
To Venice-Nov. 23-Antonio Tripcovich, 2,650  2.650
To Trieste-Nov. 23-Antonio Tripcovich, 300  300
To Liverpool-Nov. 18-Clavarack, 2,297___Nove21-In-

ventor, 14.823  17.120
To Manchester-Nov. 18-Clavarack, 5,654-Nev. 21-In-

ventor, 2.335  7.989

To Vera Cruz-Nov. 19-Baia California. 800_--Nov. 20-

Yuma, 300  1.100
To Gothenburg-Nov. 18-Tampa, 600  600

To Japan-Nov. 19-Dryden, 12.676  12.676

To Hamburg-Nov. 24-August Leonhardt. 2.839  2,839

To l'orto Colombia-Nov. 25-Abangarez, 100  100

GALVESTON-To Japan-Nov. 20-Esther Dollar, 1,900_.. _

Nov. 21-Manila Meru, 1,855__ _Nov. 23-Laketoyo Marti.

12,275; Dryden. 2,675  18.705

To China- ov. 20-Esther Dollar. 3,000  3.000

To Bremen Nev. 22-Maasdijk, 3,917  3.917

To Gothenburg-Nov. 19-LouLsiana, 3,174  3,174

To Oslo-Nov. 19-Louisiana, 50  50

To Copenhagen-Nov. 19-Louisiana. 200  200

To Liverpool-Nov. 25-Dakotian, 15.808: Steadfast, 10,668 26.474

To Manchester-Nov. 25-Dakotlan, 857; Stead-ast, 1.917  2,774

PORT TOWNSEND-To Japan-Nov. 10-President Jackson,
475  475

To China-Nov. 10-President Jackson. 700  700
SAVANNAII-To Genoa-Nov. 23-Liberty Bell, 1,342  1.342

To Uddevalla-Nov. 26-Tampa, 100  100

To Bremen-Nov. 21-Fluor Spar, 200  200

To Liverpool-Nov. 20-Liberty Glo, 2.957  2,957

To Gothenburg-Nov. 26-Tampa, 2  2

CHARLESTON-To Liverpool-Nov. 23-Liberty GI°, 2.900_   2.900

To Manchester-Nov. 23-Liberty Glo. 250  250

To Japan-Nov. 25-Bessemer City. 3.400  3.400

NORFOLK-To Manchester-Nov. 25-Artigas, 1.675  1,675

To Bremen-Nov. 25-Hanover, 4,650  4.650

To Liverpool-Nov. 23-Bay State, 2.833-- _Nov. 24-Ana
-

cones. 2.745  5.578

To China-Nov. 23-Bolton Castle, 2,000: Scotland Maru. 750 2,750

SAN PEDRO-To Liverpool-Nov. 13-Pacric Trader. 213  
213

To Manchester-Nov. 13-Pacric Trader, 450  450

To Bremen-Nov. 19-Alda, 2,300  2.300

To Antwerp-Nov. 19-Alda, 50  50

SAN FRANCISCO-To Japan-Nov. 23-Tanyo Marti, 3,525- 3.525

To China-Nov. 20-President Van Buren. 500Nev. 23-

Tenyo Maru, 774  1.274

To Liverpool-Nov. 17-Pacric Trader. 425  425

BALTIMORE-To Havre-Nov. 7-Caracoli, 100  100

SAN DIEGO-To London-Nov. 19-Steel Mariner. NO  500

Total  177,384

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- High. &and- High Band.

Density. ard. Density. aid. Density, and.

Liverpool .300. .450. Oslo .500. .800. Japan .6210. .7714o.

Manchester .300. .450. Stockholm .50e. .834. Shanghai .132140. .77140.
Antwerp .350. .50e. Trieste .45e. .800. Bombay .500. .850.

Ghent .42140. .57140 Fiume .450. .80e. Bremen .40o. .55o.

Havre .350. .50c. Lisbon .500. .650. Hamburg .350. .500.

Rotterdam .450. .600. Oporto .750.. .900. Piraeus .600. .75o.
Genoa .400. .550. Barcelona .300. .450. Salm:dos .750. .900.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Nov. 6. Nov. 13. Nov. 20. Nov. 27.

Sales of the week  37,000 41,000 37.000 41.000

Of which American  22,000 21,000 22.000 24.000

Actual exports  1,000 1,000 2,000 3.000

Forwarded  71,000 70,000 79,000 75,000

Total stock  557.000 558,000 568,000 642.000

Of which American  269,000 267,000 279,000 346.000

Total imports  113,000 83,000 96,000 164,000

Of which American  94,000 49.000 68.000 123.000
Amount afloat  398,000 393,000 438.000 397.000

Of which American  272,000 284,000 337,000 291,000

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, f
12:15 t
P. M. l

hild.1.JpFda
4.41

Sales  

Futures.
Market 1
Opened f

1

Market. 3
4 I
a .lis i

Quiet.

10.54

3.000

Quiet,
4 to 8 pie.

decline.

Steady, un-
changed to
A ntst der.

Quiet.

10.88

8,000

Quiet,
33to 38pts.
advance,

Quiet but
st'dy, 27 to
32 nts. adv.

A fair
business
doing,

10.85

7,000

Quiet but
st'dy, 1 pt
advance to
3 pts. dee

Steady,
1 to 4 pis
decline,

A fair
business
doing.

10.78

7,000

Barely st'y,
2 to 7 pts
decline.

Barelyst'y,
8 to 11 pta
decline.

Good
demand.

10.95

12.000

Quiet,
2 to 4 pts
decline.

Steady,
2 to 5 pta
advance

A fair
business
doing

10.74

8.000

Quiet
1 to 5 pis.
advance.

Steady, 3
pta. adv. to
to I nt.dec

Prices of futures at Liverpool for each day are given below:

Nov. 21
ito

Nov. 27.

Sat. Mon. Tues. Wed. Thurs, Fri.

121(
P. M

1214
P. m•

124
P. In•

4:00
P• m•P•

123j
m•

4:00
• m•
-

izsti 4:00
M I 4
'

1. m•
- 

12)4
P. m.

4:00
p. m.

1254
p. m.

4:00
p. m.

November ____
December _____

February
March ---------10.24
April 
May 
June 
July 

September_ _ _ _
fletnhpr  

d 
____
____

____

d.
10.25
10.26
10.25
 10.2

10.2110.5710.51
10.24
10.17
10.14
10.04
9.99
9.91

d.
10.58
10.6
10.5
10.5
10.5

10.5
10.51
10.4
10.3
10.32
10.24

d.
10.57
10.58
10.57
10.63
10.5510.55

10.52
10.45
10.42
10.3210.31
10.26

d.
10.55
10.57
10.5710.54
10.54

10.5010.49
10.5110.49
10.44
10.41

10.23
10.1510.17

d.
10.53
10.5510.48,10.44

10.51
10.5.3

10.44
10.41
10.31
10.25

d.
10.48

10.4810.43
10.46
10.50
10.48
10.40
10.41
10.38

1.0.2810'233 10.23110.27
10 IT,

d.
10.43

10.4.
1.444
10.41
10.41
10.36
10.33

10.00

d.
_
____
____
____

__-_
____
____
____
. _ _
____
____

ci.
10.48
10.49
10.4:
10.4
 10.4)10.4
10.44
10.44
10.3.
10.36
10.2
10.1
10.11

10.44
10.4:
10.4810.48
10.45

10.44
10.44
10.39
10.36
10.28
10.19
10 111088

10.46
1.046

10.43
10.47
10.42
10.42
10.37
10.34
10.24
10.16
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BREADSTUFFS
Friday Night, Nov. 27 1925.

Flour was steady at a recent advance due to the rise in
wheat. Not that trade improved much, if at all. An in-
veterate habit of buying only as much as they need for the
time being has fastened itself on buyers. They are the
more confirmed in this by the conviction that the recent
advance in wheat was unwarranted, or at any rate, too
rapid. They content themselves with buying a little when
they have to and ordering shipments on recent purchases.
The tone became stronger as wheat advanced, but trade did
not increase. At the Northwest it was slower. But big
mills there have orders enough to keep them grinding, it is
said, until well into next spring. Demand from Germany
and Southern Europe has recently increased somewhat,
though mostly for Canadian flour. Clearances late last
week from New York were 86,957 sacks, of which 57,000
were for China and 16,408 for Hamburg. Far Eastern clear-
ances have excited comment. Clearances from New York
on the 21st inst. were 7,799 sacks, mostly for Liverpool.
Clearances for all last week were 211,471 sacks, against
178,428 sacks the week before. Clearances from New York
on the 23d inst. were 25,737 sacks, of which 9,650 were for
Rotterdam and the rest for scattered Continental ports.
Minneapolis reports that the flour trade is slackening and
the output is only 50% of mill capacity.
Wheat advanced for a time and then declined, only to

rally sharply on bad crop news from Argentina. The mar-
ket had got "long" at one time on an over-rapid advance.
On the 23d inst. prices fell 4c. on December from the early
top and 3% to 3%c. on other months. Winnipeg and North-
western markets also declined. Buenos Aires declined
slightly and this pulled down Liverpool, which had been
firm. It ended 1% to 21/4d. lower on the 23d inst. World's
shipments last week were large. The American visible sup-
ply increased last week 990,000 bushels, against a decrease
last year of 1,294,000. The total now is 44,314,000, against
96,924,000 a year ago. On the 21st inst. prices advanced.
More bad crop news came from Argentina. A sharp ad-
vance occurred in Liverpool, I. e. 130. to 3%d. whereas•it
was due to decline % to id. This told plainly. Chicago
prices rose 3c. to 3%c., Winnipeg 3%c. and Buenos Aires
714 to 7%c., as if in confirmation of bad crop news. Ro-
sario advanced 3 to 4c. On the 24th inst. new high on this
movement was reached, with Argentine crop news still bad.
Export sales were 3,000,000 bushels. Liverpool rose 3%d. to
5%ci. and Buenos Aires 5% to 5%c. Rains, hot winds and
black rust were reported from Argentina. Serious damage
was spreading, it was said, in northern Argentina. Scarcity
of immediately available wheat in Europe accounted for the
excitement in Liverpool in connection with the Argentine
news. English buyers had counted on a good crop in Argen-
tina and had for months ignored America. Argentina's ex-
portable surplus was estimated at 125,000,000, another re-
cent reduction of 15,000,000 bushels. On the 24th inst. Chi-
cago at one time was 6%c. higher on the bad Argentine crop
news. On the 25th inst. prices declined % to 1%c., with
reports of better weather in Argentina and disappointing
cables from Europe, though Buenos Aires advanced 3 to 7%c.
on big buying on frost reports. Argentine weather reports
were somewhat contradictory. Conditions were reported
favorable early in the day, but later cables reported rains in
the north and frost in the south. Black rust has appeared
In the western part of the province of Buenos Aires. N. C.
Murray cabled that in Argentine southwest conditions were
favorable, with prospective yields ranging from 10 to 35
bushels per acre. Broomhall estimated the exportable sur-
plus at 168,000,000 bushels, or about 38,000,000 bushels more
than the average of private figures. American export sales
were only 200,000 bushels. Europe may yet have to buy
freely on this side, but it may be of Manitoba, as American
spring and winter is above the export limits. Chicago has
bought 110,000 bushels to come from Minneapolis. An esti-
mate on the Argentine surplus was 147,000,000 bushels, com-
pared with 160,000,000 previously. But beneficial rains
were reported in Australia. Good weather prevailed in the
American Northwest. The country movement and car lot
receipts in Canada continued large. Winnipeg, however,
sold 1,000,000 bushels for export. A private Argentine cable
said: "Exportable surplus 3,500,000 metric tons (128,450,-
000 bushels) ; expect market to get better; black rust spread-
ing." The same authority last week placed the surplus at
4,000,000 tons (146,800,000 bushels). Buenos Aires, Nov. 24,
cabled: "Wet weather and hot winds favoring the spread of
rust. To-day received first complaints of rust from the
central territory." To-day prices at one time were 4 to 4%c.
higher, winding up at a net rise of 2 to 3c. Winnipeg was
% to %c. lower than on. the American holiday on Thursday.
Chicago trading was heavy. New highs were reached on
this swing. Buenos Aires advanced 6 to 7%c. in two days,
Liverpool 3% to 4%d., and Winnipeg 4% to Sc. net. Argen-
tine markets were very excited; inflamed by constant re-
ports of damage to the crop. They alarmed Europe, and
yet export sales to-day were, it appears, only 600,000 bush-
els. Chicago rather lagged behind other markets. Receipts
were fair. Cash markets were firm. Winnipeg receipts
and country marketings were rather large. Some of the
Argentine crop reports were not so bad as others. But, as

already intimated, Argentine prices were strong. Decem-
ber at Buenos Aires was at one time to-day $1 70, as against
about $1 65 at Chicago's closing, and with Winnipeg Decem-
ber $1 47%. That looks like a chance in the European mar-
ket for American wheat, though Canada still has much the
advantage. Argentine forecast was for rains. North Amer-
ican exports for the week are 11,733,000 bushels, against
11,474,000 last year. It looks as though the world's ship-
ments this week might approximate 13,770,000 bushels,
against 13,570,000 last year. Compared with the low point
of Nov. 9, Buenos Aires February has risen 38c., Winnipeg
May 24c., Liverpool 25c. and Chicago 20c. Final prices for
the week show a rise since last Friday of 5% to 9c., the lat-
ter on new July.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 Red 181g 180 183 18274 Hol. 18574
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator 15634 154 159 158g Holt- 160
163$December delivery in elevator_cts-159% 15774 161 160%

July delivery in elevator 14074 139 14431 144 day 146
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
November delivery in elevator-as-147,s 144 15034 149
December delivery in elevator 1411 139 1451 1441 Holi- 147$
May delivery in elevator 143, 14174 147, 147 day 150

154

July delivery in elevator 143 14074 147 146 149

Indian corn declined, owing to favorable weather in the
belt and general selling. Export sales were made on the
23d inst. of 300,000 bushels, but prices on that day fell 1/4 to
%c. net. All months were down to nearly the lowest prices
of the season. The American visible supply increased last
week 54,000 bushels, against a decrease in the same week
last year of 272,000 bushels. The total is still only 1,512,000
bushels, against 7,013,000 a year ago. Western farmers are
discontented with corn trade conditions. They want the
Government to help them. Reduced acreage, smaller crops
and diversification of crops would help more than anything
else. A. E. Anderson, Director of Extension, South Dakota
State College of Agriculture, said: "Recent declines in corn
prices are discouraging to producers who depend mainly
upon feed grains for their income. The average Oct. 15
farm price was only 83c. a bushel, compared with 99c. In
September and well over $1 in October a year ago." Chicago
wired: "The corn situation is bearish. Cash premiums
have declined 3e. to 8c., compared with the delivery basis on
the low grades within a week on large receipts from the
country, due to more favorable weather. Indications point
to a liberal movement from farms, weather permitting, and
lower prices are predicted by most of the trade leaders, who
say that it is too early to begin bulling corn until the effect
of the new crop movement is seen. Prices in the country
are low and consumption promises to be heavy, but there is
so much corn that the strength in wheat is not having the
usual effect." The tendency is to increase the short interest
to a vulnerable size. Sudden bullish developments may
stampede the shorts. It would be nothing new. Iowa farm-
ers want larger credits to relieve what was declared to be a
tense situation due to the fact that Iowa's corn crop, esti-
mated at 477,386,000 bushels, is the largest yield in its his-
tory, and prices have fallen this season seriously. On the
25th inst. prices declined % to lc. on good weather and in-
creasing receipts. But the market was short and later cov-
ering caused a rally, so that final prices showed practically
no net change. But cash prices fell, with No. 4 mixed and
white selling at about a delivery basis, as compared with
December. No export demand appeared. To-day prices
were at one time % to le. higher, partly in response to a
rise in wheat and also because of rains over much of the
belt. Also, there was not a little buying, partly to cover.
Some export business, amounting to only 100,000 bushels,
had a certain sentimental effect for a time. But hedge sales
reined up the advance. Also, the receipts were some 850
cars over the holiday. They depressed the cash market. In
the end this affected futures. Liquidation set in. The end-
ing was at a net decline for the day of % to lc. The rank
and file of traders are bearish, regardless of wheat. "Too
much corn" is the word of order. Chicago opinion is that
there will be 1,000 cars of cash corn at that market on Mon-
day. Final prices show a decline of 1%c. on December, with
May unchanged and July up Mac.

DAILY CLOSING PRICES OF CORN IN NEW YORK.Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 yellow cts-10074 9734 9674 9474 Hol. 9574
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.Sat. Mon. Tues. Wed. Thurs. Fri.December delivery in elevator_cts_ 733 7234 74$ 743' Hol 73May delivery in elevator  78% 7734 79 

y 
79 day 78July delivery in elevator 7974 79 80 804 80J.

Oats declined, owing to lower prices for corn, with fine
weather. Liquidation of oats and supposedly some short
selling had their natural effect. The American visible sup-
ply decreased last week, it is true, some 431,000 bushels,
against an increase in the corresponding week last year of
245,000 bushels. The total is now 64,402,000 bushels, against
67,484,000 last year. Of barley the total after an increase
last week of 332,000, against 64,000 last year, is up to 6,412,-
000 bushels, against 5,590,000 in 1924. On the 25th inst.
elevator interests bought December and sold May at '4%c.
difference, compared with 3%c. a few days ago. Prices wereIn the main somewhat firmer. To-day prices were irregular
within a range of % to %c. The ending was slightly lower
to a shade higher, by Y4c. In each case. There was not much
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life in the trading. A moderate amount of covering was
done. Commission houses are divided in their opinions.
They both bought and sold. Receipts were rather large.
The demand was small. Cash oats declined slightly. The
weakness in corn was naturally not without its effect on
oats. Last prices show a decline for the week on December
and May of 14 to lc., the latter on December, while July
ended 1/2c. higher than last Friday.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white  5034 503.1 5034 5034 Ho/. 5034
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator_cts_ 3934 3834 381 3834 Ho!. 3834

%May delivery in elevator  43 43 43 4336 day 4334
July delivery in elevator  44 4334 437 44 4431
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
November delivery in elevator_cts_ 4734 4634 4734 4634 Ho11- 4734
December delivery in elevator  4436 44 4431 4431 day 4531
May delivery in elevator  4736 4731 476% 473% 4834

Rye fluctuated within narrow limits for a time. No in-
teresting features developed. Trade was slow and unevent-
ful. The American visible supply increased last week 411,-
000 bushels, against 787,000 in the same week last year.
The total is now 10,937,000 bushels, against 22,530,000 a year
ago. No export business was reported early in the week.
On the 25th inst. trade was only fair, but qfferings were
not large, and after an early decline of Th to lc. part of the
loss was regained. To-day prices closed 24c. higher. It
sympathized with a good advance in wheat. Also, the
offerings were small. And there was more foreign inquiry.
England actually bought a little. Scandinavia was re-
ported to be inquiring. Germany, it is thought, will be com-
pelled to buy American rye heavily later on. Russia, it is
Intimated, may yet come into the American market. The
outlook is more hopeful for American rye. Towards the
close there was some reaction. But at one time prices were
up 31/2 to 4c. to-day. There was more life and snap in the
market. Trading was larger. The tone was generally more
cheerful. Final prices show a rise for the week of 41/2 to 5c.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator_cts- 8834 8734 9034 8934 Holi- 9131May delivery in elevator  95 94 97 9636 day 9836

Closing quotations were as follows:
FLOUR.

Spring patents 88 65a 9 00 Rye flour. patents 95 10a85 50
Clears. first spring  7 50a 800 Seminole No. 3.1b  434c.
Soft winter straights.- 7 750 8 00 Oats goods  2 70a 2 80
Hard winter straights.- 8 60a 9 00 Corn flour  2 75a 2 85
Hard winter patents._ 9 00a 9 50 Barley goods-
Hard winter clears  7 50a 800 Nos. 2, 3 and 4  4 013
Fancy Minn. patents_10 10a10 75 Fancy pearl, No. 2, 3
City mills 10 15010 65 and 4  7 oo

GRAIN.
Wheat, New York- Oats, New York-
No. 2 red, f.o.b 1.8534 No. 2 white 
No. 1 Northern None No. 3 white 
No. 2 hard winter, f.o.b....1.85 Rye, New York-

Corn, New York- No. 2 f.o.b 
No. 2 mixed  Barley, New York-
No. 2 yellow (new)  go% Malting 

50%
49%

100%

73 089

The statements of the movements of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Bye.

Chicago 
Minneapolis.. 
Duluth
Milwaukee- - -
Toledo 
Detroit 
Indianapolis-
St. Louis... -
Peoria 
Kansas City-
Omaha 
St. Joseph_
Wichita 
Sioux City_

bbls.1961bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs.
1.264,000 823,000
235,000 464,000

2,000 530,000
55,000 54,000 504,000

60,000 38.000
5,000 4,000

568,000 94,000
533,000 372,000

137,000
158,000
146.000
42,000
12,000
34,000

263,000 220,00
  2.579.000
  3,000,000

63,000
625,000
31,000
64,000

112,000 478,000
57,00 28,00

926.000
220.000
102,000
292,000
50,000

,13,339000
8.179,000

508,000
177,000
507,000
154,000
47,000
175,000

bush.48I5s.
104,000
525,000
159,000
222,000

25,000
4,000
5,000

bush.561bs.
7,000

220.000
294,000

9,000
3,000
2,000

1.000

1,000

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

New York 
Boston 
Philadelphia 
Baltimore 
Norfolk 
New Orleans
Galveston 
Montreal 

Total week 1925.. _
Same week 1924 _ _ _

Bushels.
1,986,006
100,000
416,000
32,000

17,000

4,120,000

Bushels.

35,000

Barrels.
150.230

6.000
9.000
1.000

30,000
4,000

164.000

Bushels.
247,082

50,000

16,000

916.000

Bushels.
96.078

105,000

Bushels.
447,176

1.000

1,462,000

6,671,006
12.260,918

35,000
92,000

364,230
472.400

1.229.082
477.305

201,078 1,910,176
1,179,151 1,197.882

Total wk. '2 8,678,000 4,289,000 537.000
Same wk . '24 3.533,000 1,698,000.Same wk. '23 6,566,000 894,000

Since Aug. 1
1925  7.720,01 170,554,000 56.217,000 113,392,000 36,730,000 13,269,000
1924  8,129,000 321,282,000 73,512,000 138,163,000 33,807.000 40,659,000
1923 7.345.000186.193,000 72.942,000 101,057.000 19,051,000 13.788,000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, Nov. 21 1925, follow:

487.00
431,000
517,00

3,358,000
5,175,000
4,114,000

1,044,000
1.470,900
759.000

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

New York.
Philadelphia_ _
Baltimore _ _ _
Norfolk 
New Orleans •
Galveston_ _
Montreal. _ _ _
Boston 

Total wk. '2
Since Jan.1'2

Barrels.
325.000
47,000
22.00
1.000

66,00

Bushels.
1,985.000
408,000
393,000

11.000
11,000

120,000 4,697,000
29,000 219,000

Bushels.
253,000

8,000
8,000

123,000
12,000
13,000
1.000

Bushels.
382,000
58,000
29,000

24,000

531,000
7,000

Bushels.
268,000

1,000
125,000

487,000
66,000

Bushels.
3.000

135,000

35,000

610,000, 7,724,000
22,441,000207,252,000 7.664,000

418,000 1,031,000 947.000
71,274,00039,285,000

The destination of these exports for the week and since
July 1 1925 is as below:

Flour. Wheat. Corn.
Exports for Week
and Since Week Since Week Since Week Since
July I to- Nov. 21 July 1 Nov. 21 July 1 Nov. 21 July 1

1925. 1925. 1925. 1925. 1925. 1925.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.

United Kingdom_ 94,853 1,481,046 2,346,242 39,035,952 276,000
Continent 203,107 2,741,363 4,307,764 64,622,212 471,000

So. at Cent. Amer_ 6,000 192,467 16,000 869,071 24,000 963,000

West Indies 19,000 416,529 1,000 133,925 11,000 804,900

Brit.No.Am.Cols_  
Other countries__. 41,270 402,228 552.172 2,355

Total 1925 364,230 5,233,633 6,671,006 105,213,332 35,000 2,517,255
morni 1024 _ _ 472 400 7.487.806 12.260.918 160.799.486 92.000 1.345.501

173,000
29,148,000

Same wk. '24 506,000
Since Jan.1'2423.755.000

8,805,000
282.958.000

165,000
17.693.000

1,126,000 1.686.000
46,108.000 26.417.000

1.305.000
33.439,000

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Nov. 20, and since July I 1925 and 1924,
are shown in the following: 

• Receipts do not include grain passing through New Orleans for foreign ports on
through bills of lading.

The exports from the several seaboard ports for the week
ending Saturday, Nov. 21 1925, are shown in the annexed
statement:

Bushels.
12,865,000

584,000
1.052,000
552,000

Bushels.
157,501.000
12,832,000
24,357,000
15,048,000
2,512,000

Wheat. Corn.

19

Week
Nov. 20.

25. 1924. 1925. 1924.

Since
July 1.

Since
July 1.

Week
Nov. 20.

Since
July 1.

Since
July 1.

North Amer_
Black Sea _ _
Argentina. _
Australia _ _ _
India 
0th. countr'sI   

639.000

Bushels. Bushels.
218,853,000 35,000

2,864,000 264,000
37,922,000 2,936,000
16,748,000
19,280,000

2.797.000

Bushels.
1,400,000
9,670,000

68,984,000

Bushels.
579,000

9,103,000
109,466.000

25,968.000

Total _ J15,053.000 212,250.000 295.667.000 6,032,000106.022.000119,787,000

The visible supply of grain, comprising the stocks in

granary at principal points of accumulation at lake and
seaboard ports Saturday, Nov. 21 1925, were as follows:

GRAIN STOCKS.

United States-
New York 
Boston 
Philadelphia 
Baltimore 
Newport News 
New Orleans 
Galveston 
Buffalo

Wheat. Corn.
bush. bush.

390,000
17,000 1,000

774,000 8,000
1,543,000 18,000

332,000
356,000

2,553.000
" afloat  1,977,000

Toledo  936,000
Detroit  180,000
Chicago  3.833,000
Milwaukee  492,000
Duluth 11,297,000
Minneapolis  6,639,000
Sioux City  149,000
St. Louis  1,378,000
Kansas City  4,071,000
Wichita  2,689.000
St. Joseph, Mo  1,571,000
Peoria  3,000
Indianapolis  474,000
Omaha  1,057,000
On Lakes  879,000
On Canal and River  724,000

182,000

66,000

88,000
18,000

422,000
13,000

15.000
52,000
78.000
44,000

116,000
29,000
136,000
226,000

Oats.
bush.

1,058,000
65,000
484,000
87.000
36.000
50,000

2,619.000
883,000
863,001
190.000

10,450.000
1,570.000
7.891,000

22,435,000
692,000

1.253,000
6,238,000
235.000
95,000

1,377.000
788.000

4,633.000
357.000
53.000

Rye.
bush.

171.000
2,000

140,000
49,000

14.000
111,000
687,000

6,000
30,000

3,033.000
38.000

3,565,000
2.612.000

2,000
28,000
102.000

Barley.
bush.

363,000
. 1,000
153.000
27,000

402,000
267,000

2.000

798,000
181,000
821.000

3,112,000
32,000
55,000
82,000

6.000 2.000

2,000
64,000
275,000

24,000

90.000

Total Nov. 21 1925. _ .44,314,000 1,512,000 64,402.000 10.937.000 6,412,000

Total Nov. 14 1925_ .43,324,000 1,458,000 64,833,000 10.526,000 6.080,000

Total Nov. 22 1924_ _ _96.926,000 7,013,000 67,848.000 20,530.000 5,590.000

Note.-Bonded grain not included above: Oats, New York, 
128,000 bushels:

Buffalo. 294,000; Duluth, 91,000; Canal, 29,000; total, 542,000 
bushels, against

899,000 bushels in 1924. Barley, New. York, 665,000 bushels; Boston, 197.000;

Baltimore, 140,000; Buffalo, 1,177,000; Buffalo, afloat, 61,000; 
Duluth, 104.000;

Canal, 789,000: On Lakes, 374,000: total, 3,507.000 
bushels, against 2.417,000

bushels in 1924. Wheat, New York, 1.538,000 bushels; Philadelphia, 418.000;

Baltimore. 248,000; Buffalo, 2,295,000; Buffalo afloat, 
2,178,000; Duluth, 283,000;

Toledo, 145,000; Chicago, 141,000: On Lakes, 1,705,000. Canal, 
1,606.000' total,

10,607,000 bushels, against 8,769,000 bushels in 1924.

Canadian-
Montreal  4,744.000 68,000 628,000 82,000 1,519.000

Ft. William & Pt. Arthur_25,055,000 
  2,272,000 1,288.000 4,901,000

Other Canadian 12,284,000   1,355.000 182.000 1,379.000

Total Nov. 21 1925-42,083.000
Total Nov. 14 1925-.36,666,000
Total Nov. 22 1924_ _ _ _33,215,000
Summary-

American 44,314,000 1,512.000 64,402,000 10,937,000 6,412,000

Canadian 42.083,000 68,000 4,255,000 1.552,000 7.799,000

68,000 4,255,000 1,552.000
79.000 3,458.000 1.508,060
490,000 12,732,000 2,440,000

7,799,000
6,961,000
6,047,000

Total Nov. 21 1925-.86,397,000 1,580,000 68,657.000 12,489,000 14.211.000

Total Nov. 14 1925_ _ _79.990,000 1,537,000 68,291,000 12,056.000 13,019,000

Total Nov. 22 1924- _130,141,000 7,503.000 80,580.000 22.970,000 11,637.000

WEATHER BULLETIN FOR THE WEEK ENDED

NOV. 24.-The general summary of the weather bulletin

issued by the Department of Agriculture, indicating the in-

fluence of the weather for the week ended Nov. 26, follows:
The prevalence of high pressure over most of the country, and especially

the South, was the dominating feature of the weather of the week. There

was no general storm track over the United States, and the couple of
depressions that moved eastward over the Canadian Provinces had no
material effect on the prevailing weather in this country.

At the beginning of the week subnormal temperatures prevailed over

the Eastern States, with a gradual warming up to near normal about the
middle, but much lower temperatures prevailing at the close, when killing
frosts and freezing temperatures overspread the Southeast, extending Into
northern Florida. Between the Mississippi River and Rocky Mountains

rather warm weather for the season obtained. as a rule, especially in the

North, with moderate warmth during most of the week in the States west

of the Rocky Mountains. No unusually low temperatures were reported
in the Northern States, the lowest for the week ranging, in most cases,
from 8 degrees to 16 degrees above zero.

Chart I shows that the week, as a whole, was warmer than normal in the
Northeast and over the northern half of the trans-Mississippi area. In
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the northern Great Plains the weekly mean temperatures were 9 degrees to
13 degrees above normal. In parts of the Southeast they were 6 degrees to
8 degrees below normal, and in the southern half of the Pacific coast area
from 3 degrees to 8 degrees above.
The week was exceptionally free from stormy and rainy weather. The

first half brought some rain to the west Gulf area, with locally heavy falls
in parts of southern Texas; but otherwise the amounts generally were
unimportant. The last half had fair weather throughout the country,
except for light rain or snow In the Lake region, and fairly good rains in
the extreme southern and extreme northern Pacific coast sections. On
the other of the more western States the entire week was practically
rainless.
Chart II shows that the weekly totals of rainfall were very light, except

in a few local areas. With the exception of parts of the west Gulf area. the
Northeastern States, and locally in the Pacific coast sections, very few
stations reported a measurable amount of rain. The week was sunny,
especially in the States between the Mississippi River and the Rocky
Mountains where considerable areas reported from 90 to 100% of the possible
amount of sunshine.
For the country, as a whole the prevailing fair weather, mostly moderate

temperature, and much sunshine made the best week of the fall for farming
operations, especially for the gathering of corn and cotton. Conditions
were ideal for field work throughout nearly all of the area between the
Mississippi River and the Rocky Mountains, and seasonal operations made
exceptionally good advance, while much better progress was made than
recently in the Eastern States. The ground was mostly bare in the North-
Central States between the Lake region and Rocky Mountains, which
permitted stock to range freely on pasture and harvested fields, with a
consequent saving of much fm.d.
The week was mostly favorable for truck and minor crops in the South,

except that it was too dry on some uplands of Florida, and there was
some frost damage in parts of the Southeast, as well as in south-central
Texas. West of the Rocky Mountains it continued too dry in most of the
Pacific Coast States, though the light showers that occurred were bene-
ficial. Streams are low for the season throughout the Pacific Coast area,
because of the continued deficiency in rainfall. There was some local
frost damage in the Imperial Valley of California.
SMALL GRAINS.—Early-seeded winter grains are generally good.

Oklahoma reports condition of wheat excellent, but this crop is small in
Kentucky and scarcely growing. Wheat is still being sown in the south
Atlantic area. Tennessee. Arkansas, and the Pacific Coast States, but
much of the usual acreage has not been sown in Missouri. Practically
no additional wheat was seeded in Illinois and the late sown is germinating
and growing very slowly. Early sown wheat Is being pastured in Okla-
homa and Kansas, but it is furnishing less pasture than usual in the latter
State. Rice threshing has progressed rapidly in Louisiana and Arkansas
the past week, but has been delayed by rain in Texas. Threshing buck-
wheat continues in West Virginia and there is some buckewhat still out
in Michigan.
CORri.—Husiing and cribbing corn made good to excellent progress in

practically all parts of toe country. In the heavy-producing sections of
the upper Mississippi Valley, and also throughout the Great Plains States,
the moderately warm, dry, and sunny weather made ideal conditions for
the gathering of the crop, while good progress was reported in the Ohio
Valley States, notwithstanding fields continued too soft in some sections
of that area. There is still considerable complaint, however, of a high
moisture content of grain.
In Iowa fields are now dry enough to haul full loads and the grain suf-

ficiently dry to prevent damage in crib; husking is more than half done
in that State. Husking and cribbing made good progress in the Atlantic
Coast States and throughout the South, while this work Is largely com-
pleted in the upper Great Plains.
COTTON.—The gathering of the cotton that remained in the field

Made good prowess, with the favorable weather prevailing for field work.
It was ideal for bars eating in the northwestern portion of the belt, and
the dry, sunny weather. with low humidity, was much more favorable for
open cotton.

Picking made very good progress in Texas, but the previous rains have
greatly lowered the grade in that State, while that remaining out in Okla-
homa is mostly of low grade; considerable cotton is still unpicked in the
more western portion of the belt. In Arlansas picking is practically
completed in many localities, while harvest made good advance in North
Carolina, the northern portions of Alabama and Mississippi, and in
Tennessee.

The Weather Bureau also furnishes the following resume
of the conditions in the different States:
North Carolina.—Raleigh: Killing frost to Wilmington on 17th andfreezing to coast on 23d; favorable for killing hogs. Considerable wheatand rye sown during week; early-sown grain good stand. Good progressin picking and ginning cotton, threshing peanuts, stripping and marketingtobacco, and planting lettuce in southeast.
South Carolina.—Columbia: Weather favorable, though nights rathercold; week closing with freeze. Wheat, oats, and rye in good condition,with some grazing on early fields. Plowing and planting continue. Sweet

potato and peanut harvests practically finished. Hardy truck in interiorand tender truck on coast improved. Sirup making continues.
Georgia.—Atlanta: Mostly fair with frost at beginning and close of

week; lowest temperatures for season in north on Tuesday morning.
Progress in planting cereals good; condition excellent. Truck in coast
districts doing well. Cotton oil mills closing down until next year. Cutting
and grinding cane continues.
Florida.—Jacksonville: Too dry on some uplands of peninsula and low

temperatures, about freezing, to north-central counties unfavorable for
truck, except celery, lettuce and cabbage. Cold weather improved citrus
fruits; large shipments. Strawberries fair to good progress. Oats doing
well; local seeding continued. Harvesting sweet potatoes and grinding
cane active. Soil good condition and farm work advanced.
Alabama.—Montgomery: Mostly fair with freezing temperatures nearly

to coast at close; probably much injury to truck, vegetables, and pas-
tures generally. The little open cotton remaining in fields, mostly in north-
west, in poor condition account damage by recent rains; some will be
picked. Harvesting corn and sweet potatoes finished in many sections.
Sowing oats general; early-planted doing well. Planting cabbage in
ooast region. Sugar cane grinding progressing in south. Shipping sat-
sumas in carload lots in full progress.

Mississippi.—Vicksburg: Generally fair, except light precipitation on
Wednesday night or Thursday. Good to escellent progress in picking and
ginning cotton, housing corn and general farm work. Previous inclement
weather severely damaged unpicked cotton fiber and seed. Pastures dam- .
aged by cold In north and central; fair to good progress in south.
Louisiana.—New Orleans: Light to moderate rains first few days, fol-

lowed by fair and colder; favorable for ripening sugar cane. Frost caused
slight local damage. Fair progress in grinding cane, ginning cotton and
digging sweet potatoes. Rice threshing progressed rapidly. Truck and
pastures fair to good.

Texas.—liouston: Cool, with frost to coast on 23d: damage to truck mod-
erate in south-central portion. Moderate to generous rains in coastal section:
none to light elsewhere and field work made very good progress outside coast
section where rice threshing further delayed. Progress and condition of
pastures, wheat and oats mostly good, although freeze did slight damage to
oats. Progress of picking and ginning cotton very good: earlier rains greatly
lowered grade of staple, but with continuation of dryness, close picking will
prevent material reduction in quantity. Progress of truck rather poor;
citrus good.
Oklahoma—Oklahoma City: Week had ideal weather for harvesting late

crops. Very good progress in picking and ginning cotton, but staple mostly
low grade; picking practically finished in some sections, while one-fourth or
more in fields in some western counties. Gathering corn, kafir and feed
crops nearly finished. Wheat generally excellent condition and pasturing
early-planted.

Arkansas.—Little Rock: Low humidity, light rainfall and but one rainy
day, favorable for work, and gathering cotton and corn picking advanced
rapidly, except in some fields on lowlands where still too wet; practically
completed in many localities. Some reports of improved grade of cotton
now being picked. Weather favorable for growing crops. Some wheat.
oats and rye still being sown. Threshing rice progressing rapidly.

Tennessee.—Nashville: Fair weather permitted long-delayed harvesting
of corn and cotton and sowing of wheat which progressed well last few days;
considerable amount of cotton brought in recently was grabbed, making it
trashy. Early-sown wheat good. Other crops made fair progress. Roads
Improved. 1111111.; •Kentusky.—Loulsville: Dry and cool. Corn in shock practically dried
out; good progress in gathering. Wheat small and scarcely growing, but
condition and stands generally good. Rye and pastures still fairly good.
Grass making little growth. Roads improvedligAl...damits

THE DRY GOODS TRADE
'Friday Night, Nov. 27 1925.

A little more activity developed in markets for textiles
during the past week. Distribution of seasonal merchandise
continued on a satisfactory scale, particularly in the West-
ern and Southern sections of the country. Elsewhere con-
sumers were said to have heeded the "shop early" campaigns
and, as a result, holiday buying started sooner than usual
this year in a number of industrial centres. Many retail-
ers said they were doing a much better business than had
been expected at this early period. Close observers of the
markets have noticed that premiums were easily obtained
on wanted items owing to the fact that buyers have been
backward in placing advance orders. This policy of de-
ferred buying has strongly manifested itself recently in
some lines of goods for fall use. Thus far this has worked
to the benefit of retailers. The assertion that retail busi-
ness has continued full has been substantiated by the large
movement of merchandise on past orders and the frequent
filling in business. The best activity has continued to be
centred in silks, rayons, floor coverings and worsteds.
Orders in the latter were said to be from 10 to 20% ahead
of those of a year ago. In regard to the floor covering
division, conditions continue satisfactory, including main-
tenance of firm prices and active business. Good headway
appeared to be assured for well into the new year at least
Mills have been carefully proceeding on actual orders,
profiting by their experience of last year, when much of the
manufactured merchandise went into warehouses. Plants
were estimated to be working approximately from 75 to 80%
of capacity.
DOMESTIC COTTON GOODS: With the interruption of

the Thanksgiving holiday, markets for domestic cotton
goods continued to rule relatively quiet during the week.
Factors were chiefly concerned with preparations for the
holiday trade and were generally unwilling to run up big
inventories at this time of the year. Sales continued to be
widely scattered, although certain items were in more
urgent demand than others, a feature being the increasing
call for ginghams owing to the larger consumer and retailer
demand. These goods were also selling in the tailor acces-
sory trade for use in connection with tailored collar and
cuff sets. As a result, stocks in mills' hands were claimed
to be smaller than for some time past. Recent decreases in
production schedules have also been partly responsible for
this condition. Percales were likewise said to have been
enjoying a satisfactory volume of sales, and it is expected
that business will show a consistent improvement. Prices,
as a rule, held steady during the week. This was principally
due to the Government cotton crop report issued on Satur-
day last. The official estimate placed the total produc-
tion this year at 15,298,000 bales, which was a reduction of
88,000 bales below the Nov. 1 report. Cotton ginned prior
to Nov. 14 totaled 12,249,935 bales, compared with 11,162,-
235 bales to the same date last year. Thus, while some
further price readjustments were expected there is no gen-
eral expectation that there will be any such drastice reduc-
tions as many buyers have been trying to force. Mills have
been more willing to accept business, and as a result numer-
ous inquiries recently "hanging fire" were turned into actual
orders. Print cloths, 28-inch, 64 x 64's construction, were
quoted at 6%c., and 27-inch, GI x 60's, at 61/4c. Gray goods,
39-inch, 68 x 72's construction, are quoted at 101/2e., and
39-inch, 80 x 80's, at 12%c.
WOOLEN GOODS: Little transpired in the markets for

woolens and worsteds to change buyers' opinions. With the
exception of worsteds, distribution of which continued full,
business generally became less active, owing to relatively
unseasonable weather and the doubts currently entertained
concerning the maintenance of raw wool prices at recent
levels. In regard to the new blanket lines, formal pricing
has been held back owing to the apparent indifference
among buyers. Nevertheless, the American Woolen Co. an-
nounced the new prices for their 1926 lines on Wednesday.
As expected, opening levels were lower than those of last
year. Considerable attention was accorded the now ombre
patterns in double weaving. It was believed that the lower
prices would prove to be attractive and assure a successful
year.
FOREIGN DRY GOODS: A fair volume of seasonal

business was transacted in the markets for linens, although
the total sales failed to equal expectations. A disturbing
influence has been the comparative absence of orders for
the January white sales. In former years a considerable
amount of this business has usually been placed for ship-
ment when the sales began. It is generally believed that
orders this year will be placed in bulk at the last moment
In the meantime, shipments in the sheer and cambric divi-
sions have been rather steady. Demand for white hand-
kerchiefs was particularly active owing to retarded covering
of staple requirements among retailers. Consumer buying
of handkerchiefs from now until Christmas is expected to
be about the best on record. Novelty boxed sets are being
featured and have met with considerable favor. Burlaps
have ruled quiet and easier. Light weights are quoted at
9.05 and heavies at 12.10 to 12.15c.
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ffitat e and Titg Department
NEWS ITEMS

Dresden, City of (Free State of Saxony), Germany.-
$5,000,000 City Bonds Placed Here.-On Monday, Nov. 23,
$5,000,000 7% sinking fund gold bonds denominated "Ex-
ternal Loan of 1925" of the City of Dresden (Free State of
Saxony), Germany, were offered by Speyer & Co. and Blyth,
Witter & Co. at 94 and accrued interest, to yield about
7.60%. The issue was oversubscribed and the subscription
books were closed soon after they had been opened. $3,750,-
000 of the issue was offered in this country and $1,250,000
in Holland. All bonds are coupon in form in denominations
of $1,000 and $500, registerable as to principal. They are
dated Nov. 1 1925 and will mature Nov. 1 1945. Bonds are
not callable before Nov. 1 1935, the city reserving the right
to call for redemption at par on that date or any interest
date thereafter, all or any part of the bonds then outstand-
ing upon not less than sixty days' previous notice. A sink-
ing fund is provided sufficient to retire all bonds by maturity,
according to the offering eircular, which says:
A sinking fund is provided sufficient to retire all bonds by maturity. A

sum equal to 5% of the total amount of bonds issued will be applied during
each year for the first ten years to the purchase of bonds, if obtainable at
not exceeding par and accrued interest: unexpended funds are to revert to
the city. During the ten years beginning Nov. 1 1935 not less than one
tenth of the amount of bonds outstanding on that date is to be redeemed
each year through purchase at not exceeding par and accrued interest, or,
If not so obtainable, through drawings by lot at par.

Interest M. & N. Prin. and int, payable in New York
City in United States gold coin, free from all past, present
or future taxes of the German Republic, or of any State,
municipality or other taxing authority therein, at the office
of Speyer & Co. fiscal agents for the loan, Such principal
and interest shad also be collectible at the option of the hold-
ers in Holland, in Dutch guilders, as provided in the loan
contract.
Further information regarding this loan may be found in

our department of "Current Events and Discussions" on a
preceding page.
Duisburg (City of), Germany.-Bonds Offered in United

States.-Harris, Forbes & Co. of New York offered in the
American market yesterday (Nov. 27) $3,000,000 7%
serial gold bonds of the City of Duisburg (Germany) at
prices to yield from 7.00% to 7.65%, according to maturity.
The bonds are coupon bonds, in denominations of $1,000,
and mature $150,000 yearly on Nov. 1 from 1926 to 1945,
inclusive, but are subject to redemption by call on Nov. 1
1930 and if called on that date or thereafter the bonds will
be redeemable at 103 and interest. They are dated Nov. 1
1925. Principal and semi-annual interest (M. & N.)
payable at the office of Harris, Forbes & Co., New York, or
at the option of the holder at the office of the Harris Trust
& Savings Bank, Chicago, in United States gold coin of the
weight and fineness now fixed by law. Further information
regarding this loan may be found in our Department of

ent Events & Discussions" on a preceding page.

Frankford-on-Main, City of (Free State of Prussia),
Germany.-$4,000,000 External Bonds of City Floated in
United States.-Speyer & Co. and Blyth, Witter & Co. also
offered and quickly sold on Monday, Nov. 23, $4,000,000
7% serial gold bonds denominated "External Loan of 1925,"
of the City of Frankfort-on-Main (Free State of Prussia),
Germany, at prices yielding from 6.50% to 7.66%, according
to maturity. This issue was also oversubscribed. The
bonds are dated Oct. 1 1925 and are coupon bonds in denomi-
nations of $1,000 and $500, registerabIe as to principal.
Principal and semi-annual interest (A. & 0.) payable in
New York City in United States gold coin, free from all past,
present or future taxes of the German Republic, or of any
State, municipality or other taxing authority therein, at the
office of Speyer & Co., fiscal agents for the loan. Such
principal and interest shall also be collectible at the option
of holders in Holland, in Dutch guilders, as provided in the
loan contract. Duo $200,000 yearly on Oct. 1 from 1926
to 1945 inclusive: The city, however, reserves the right to
call for redemption at 103% on Oct. 1 1930 or any interest
date thereafter, all or any part of the bonds then outstand-
ing, upon not less than sixty days' notice. The offering was
made in this country, Holland and Switzerland. The por-
tion of the issue withdrawn for offering abroad amounted
to $1,200,000, which takes in maturities from 1935 to and
including 1940.

Further information regarding this loan may also be found
in our department of "Current Events and Discussions" on
a preceding page.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:
ABILENE, Taylor County, Tex.-BOND SALE.-The Brown-

Crummer Co. of Wichita has purchased the following 5% bonds, aggregating
$129,000 at par:
$60,500 water works refunding bonds.
68,500 refunding bonds.
Date Sept. 1 1925. Denom. $1,000. Due serially. Interest payable

M. & S.
ACADIA PARISH SCHOOL DISTRICT NO. 10 (P.O. Crowley), La.

-BOND SALE.-The $12,500 school bonds offered on Nov. 2 (V. 121, p.
2066) were awarded to the Commercial Bank of 'Rayne as 5)is at par.
Date July 1 1925. Denom. $100 and $500. Due April 1 1926 to 1943,
inclusive. Interest payable A. & 0.
AMELIA Clermont County, Ohlo.-BOND OPFERING.-Sealed bids

will be received until 12 m. Dec. 17 by William Flora, Village Clerk, for

$1,200 6% coupon chemical fire engine purchase bonds. Denom. $100.
Dated Nov. 11925. Principal and semi-annual interest (M. & S.) payable
at the office of the Village Sinking Fund Trustees Due 11200 Yearly from
Sept. 1 1926 to 1931, inclusive.

ANDERSON COUNTY (P. 0. Palestine), Tex.-BONDS REGIS-
TERED.-On Nov. 16 the State Comptroller of Texas registered $105.000
5% court house refunding bonds. Due serially.

ANSON, Jones County, Tex.-BONDS REGISTERED.-On Nov. 16
the State Comptroller of Texas registered the following % bonds aggre-
gating $61.000:
$51,000 sewer bonds.
10.000 water works bonds.
Due serially.

ASHTABULA, Ashtabula County, Ohio.-BOND OFFERING.-
Sealed bids will be received until 12 m. Dec. 14 by M. A. Taylor, City
Auditor, for the following three issues of 5% coupon bonds:
$12,000 storm drain sanitary sewer and sewage disposal works bonds.

Due $500 yearly from Oct. 1 1926 to 1949, inclusive.
2.500 (city's portion) street improvement bonds. Due $500 yearly

from Oct. 1 1926 to 1930. inclusive.
3,000 (special assessment) street improvement bonds. Due 31.000 yearly

from Oct. 1 1926 to 1928, inclusive.
Denom. $500. Dated April 1 1925. Interest A. & 0. Certified check

for 2% of the amount of bonds bid for, payable to the City Treasurer,
required. Bonds to be delivered and paid for within ten days from time
of award.

ATLANTA, Fulton County, Ga.-BOND OFFERING.-B. Graham
West, City Comptroller, will receive sealed bids until 10 a. m. Dec. 2 for
the following 4M% coupon or registered street impt. bonds aggregating

$67,000:
S1.500 Bass St. bonds. Due $500. Nov. 11930. 1932 and 1934.
12,000 McDaniel St. bonds. Due Nov. 1 as follows: $1.000. 1927:52.000.

1928 to 1931 incl., and $1.000 in 1932 to 1934 incl.
7.000 Butler St. bonds. Due $1.000, Nov. 1 1928 to 1934 Incl.
1,500 Terry St. bonds. Due $500. Nov. 1 1930. 1932 and 1934.

11,000 Mary St. bonds. Due $2,000, 1928 to 1931 incl., and $1,000, 1932
to 1934 incl.

2.000 Sophia Place bonds. Due $500. Nov. 11927. 1929, 1931 and 1934.

10,000 Hardee St. bonds. Due Nov. 1 as follows: $1,000. 1926: $2.000.
1928, and $1.000. 1928 to 1934 incl.

3,000 Clay St. bonds. Due $1,000, Nov. 11928. 1930 and 1934.
5.000 Cartrell St. bonds. Due $1,000, Nov. 1 1928, 1929. 1930. 1932

and 1934.
5,000 Waddell St. bonds. Due $1,000, Nov. 1 1927, 1928. 1930, 1932

and 1934.
9,000 Rockyford Ave. bonds. Due Nov. 1 as follows: $2.000. 1927, and

$1,000, 1928 to 1934 incl.

Date Nov. 11925. Denom. $1,000 and $500. The entire issue matures
Nov. 1 as follows: $1,000. 1926: 36.500. 1927: 810.000. 1928: 88,500. 1929:
511.000. 1930: 57.500. 1931: $8,000. 1932: $5,000. 1933, and 89.500 in 1934.
Principal and interest (M. & N.) payable at the City Treasurer's office or
at the city's fiscal agency In N. Y. City. A certified check for 2% of

bid is required.
AUBURNDALE, Polk County, Fla.-BOND OFFERING:-Sealed bids

will be received until 2 p. m. Dec. 16 by W. B. Brewer. City Clerk, for

$380,000 6% street Impt. assessment bonds. Date Dec. 11925. Denom.

$1.000. Due $38.000 Dec. 11926 to 1935 incl. Prin. and int. (J. &
payable at the Hanover National Bank N . Y. City. A certified check

for 2% of bid is required. Legality approved by Caldwell & Raymond.
New York City.

BAILEY COUNTY COMMON SCHOOL DISTRICTS (P. 0. Mule.
shoe), Tex.-BONDS REGISTERED.-On Nov. 20 the State Comptroller
of Texas registered the following 69 bonds aggregating $30,000:
$16.000 Common School District No. 1 bonds.
14,000 Common School District No. 2 bonds.
Due serially.

BARRETT TOWNSHIP SCHOOL DISTRICT (P. 0. Canadenale)
Monroe County Pa.-NO BIDS RECEIVED-BONDS TO BE BE-
ADVERTISED.-No bids were received on Nov. 16 for the $75,000 43,
building improvement bonds offered on that date (V. 121, p. 2184)• we
are informed that the bonds will be re-odvertised later.

BELHAVEN, Beaufort County, No. Caro.-BOND SALE.-=e
$37,000 6% parings bonds offered on Nov. 23-V. 121, p. 2547-were
awarded to the Hanchett Bond Co. of Chicago at a premium of $518, equal
to 101.40.
BERGENFIELD, Bergen County, N. J.-BOND SALE.-On Nov.

24 the issue of 5% coupon (registerable at the option of holder as to principal
only or as to both principal and interest) sewer bonds offered on that date
(V. 121, p. 2432) were awarded to R. M. Grant & Co., Inc. of New York,
paying $144.250 for $143.000 ($144.000 offered), equal to 100.87. a basis
of about 4.935%. Dated Nov. 1 1925. Due yearly on Nov. 1 as follows:
53.000. 1927 to 1938 incl.: $4,000. 1939 to 1964 incl. and $3.000. 1965.

BERKLEY, Oakland County, Mich.-BOND OFFERING.-Sealed
bids will be received until 8 p. m. IDec. 3 by W. G. Baker, Village Clerk.
for $11,500 special water assessment roll No. 35 bonds, at not exceeding
6% interest. Denom 81.000. except 1 for $500. Dated Dec. 1 1925.
Int. & D. Due on Dec. 1 as follows: $2,500, 1926; and 53.000. 1927 to
1929 inel. A certified check for $500, payable to the Village Treasurer.
required.
BERLIN, Coos County, N. H.-BOND OFFERING.-Sealed bids will

be received until 7 p. m. Dec. 2 by W. B. Gendron, City Treasurer, for
$175,000 4 l4 % coupon junior high school bonds. Denom. 31.000. Dated
Dec. 11925. Principal and semi-annual interest (J. & D.) payable at the
Old Colony Trust Co.. Boston. Due on Dec. 1 as follows: $10,000. 1926
to 1940. inclusive, and $5.000. 1941 to 1945. Inclusive. Certified check for
2% of the amount of the bonds, payable to the City Treasurer, required.
The bonds will be prepared under the supervision of the Old Colony Trust
Co., Boston. which will certify as to the genuineness of the signatures of
the officials and the seal impressed thereon. Legality will be approved
by Ropes, Gray. Boyden & Perkins. of Boston.

BINGHAM COUNTY SCHOOL DISTRICT NO. 30 (P. 0. Shelby),
Idaho.-BOND DESCRIPTION.-The 327,000 5% refunding bonds
purchased by the State of Idaho at par-V. 121, p. 2432-are described as
follows: Date Nov. 1 1925. Due in 1945, optional in 1935. Interest
payable M. & N. In above reference we incorrectly reported the amount
of bonds sold as $27.500.

BIRMINGHAM, Jefferson County, Ala.-BOND OFFERnvo.-L. B.
Gray, City Clerk, will receive sealed bids until 12 m. Doc. 8 for $937,000

4)4,4)4 or 5% public school building bonds. Date Oct. 11924. Denom.
81.000. Due Oct. 1 as follows: 5127,000. 1949 and $162,000. 1920 to
1954 incl. Prin. and Int. (A. & 0.) payable in gold at the Hanover Na-
tional Conk, N. Y. C. The bonds will be certified as to genuineness
by the United States Mortgage & Trust Co., N. Y. City. Legality ap-
proved by John C. Thomson, N. Y. City. A certified check for 1% of
bid, payable to the city, is required.
BLOOMFIELD, Essex County, N. J.-BOND SALB.-On Nov. 23

the three ISSUCS of 4% % coupon bonds offered on that date (V. 121, p.2432)
were awarded as follows:
To Lehman Bros., Kountze Bros. and Kean, Taylor & Co. all of New

York:
$557.000 (1560.000 offered) temporary water bonds, for 8560.007.80, equal

to 100.54, a basis of about 4.38%. Due Dec. 151930'
60,000 ($60,000 offered) temporary impt. bonds, at a premium of $468.

equal to 100.78. a basis of about 4.34%. Due Dec. 15 1931.
To the Bloomfield National Bank, Bloomfield:
158,000 ($160,000 offered) library bonds, for $160.844, equal to 101.80,

a basis of about 4.37%. Due on Dec. 15 as follows: $4.000. 1927
to 1961 incl.: and 55,000, 1962 to 1964 Incl.; and 53.000. 1965.

Dated Dec. 15 1925.
BORDEN, Clark County, Ind.-BOND SALE.-The Borden State

Bank of Borden purchased an issue of 54,2005% street improvement bonds
at par. Due serially 1928 to 1936, inclusive.
BRADY, McCulloch County, Tex.-BONDS REGISTERED.-On

Nov. 21 the State Comptroller of Texas registered the following bonds,rogin5gx81.34s.500:
34.S00 5Si street im bonds.pt. refunding nds.
Due sau ;. ewer bonds.

•
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BRANDON (TOWN) SCHOOL DISTRICT (P. 0. Brandon) Rutland
County, Vt.-BOND SALE.-On Nov. 24 the $45.000 4Y % coupon
building bonds offered on that date (V. 121. p. 2432) were awarded to the
Peoples Trust Co. of St. Albans for *45,455, equal to 101.01, a basis of
about 4.17%. Dated Nov. 1 1925. Due on Nov. 1 as follows: $1,000,
1926 to 1949 incl.; and $21,000. 1950.
BRECKENRIDGE INDEPENDENT SCHOOL DISTRICT, Stephens

County, Tex.-BONDS VOTED.-At the election held on Nov. 3 (V 121.

• p. 1939) the voters authorized the issuance of $100.000 5% school-building
bonds by a count of 198 for to 25 against.
BROOKLAWN SCHOOL DISTRICT (P. 0. Westville) Gloucester

County, N. J.-BOND SALE.-On Nov. 23 the issue of 5,7° school bonds
°flared on that date (V. 121 p. 2432) were awarded to the First National
Bank of Westville, paying $85,568.10 for $84,000 bonds ($85,000 offered),
equal to 101.86. Dated Sept. 1 1925.
CAIRO, Ritchie County, W. Va.-BOND DESCRIPTION.-The

00,000 5 % coupon water works bonds purchased by the State Sinking
Fund Commission-V. 121, p. 1818-at par are described as follows:
Date Mar. 1 1925. Denom. $500. Due in 1955. Int. payable M. & S.

CALOMA, Berrien County, Mich.-BOND ELECTION.-Taxpayers
of village will vote Dec. 8 on a bid issue of $22,000 for waterworks imPts•
CAMBRIDGE SCHOOL DISTRICT, Furnas County, Neb.-BOND

SALE.-The $100.000 school bonds offered on Nov. 2-V. 121, p. 2184-
were awarded to the First National Bank of Cambridge. Due in 30 years.
Rate not stated.

CAMERON COUNTY (P. 0. Brownsville), Tex.-BONDS REGIS-
TERED.-On Nov. 19 the State Comptroller of Texas registered $1,500
43 and 5% protection bonds. Due Serially.
CASS COUNTY (P. 0. Cassopolis), Mich.-BONDS OFFERED.-

Sealed bids were received until 1:30 p. m. Nov. 27 by the Clerk Board of
County Road Commissioners for $20,250 6% Road Assessment District
No. 19 bonds. Denom. $1,000, except 1 for $250. Int. M. & N. Due
$2,250 yearly from Nov. 1 1926 to 1934 incl.

CASTRO COUNTY COMMON SCHOOL DISTRICT NO. 6 (P. 0.
Dimmitt), Tex.-BONDS REGISTERED.-On Nov. 20, the State
Comptroller of Texas registered $6,000 5% school bonds. Due in 20 years.
CEDAR KEYS, Levy County, Fla.-BOND OFFERING.-Geo. R.

Andrews, Chairman Board of Bond Trustees, will receive sealed bids until
Dec. 18 for $150,000 5 Y % improvement bonds. Due serially 1927 to
1954, inclusive. A certified check for 81.000, payable to the Board of
Bond Trustees is required.

CHARLESTON, Charleston County, So. Caro.-BOND SALE.-
The $228,000 5% paving series "G" bonds offered on Nov. 23-V. 121.
p. 2548-were awarded to Barr Bros. & Co. of New York at 102.21, a
basis of about 4.61%. Date Dec. 1 1925. Due Dec. 1 as follows: $22,000,
1927; $23.000, 1928 to 1935 incl.; and $22,000. 1936.

CHESAPEAKE, Lawrence County, Ohio.-BOND OFFERING.-
Sealed bids will be received until 12 m. Nov. 30 by 0. D. Hutchison, Village
Clerk, for the following three issues of 6% coupon street impt. bonds:
$2.600 (village's portion) street impt. bonds. Denom. $100. Due on

Sept. 1 as follows: $300, 1927 to 1932 incl., and 8200. 1933 to
19:36 incl.

35,000 (special assessment) street impt. bonds. Denom. $500. Due
$3,500 yearly from Sept. 1 1927 to 1936 incl.

4.000 (special assessment) street [rapt. bonds. Denom. $200. Due
$400 yearly from Sept. 1 1927 to 1936 incl.

Dated Sept. 1 1926. Int. M. & S. All bids must be sealed and must
state the number of bonds bid for, the gross amount of premium and accrued
interest to the date of delivery. Any bidder may bid for all of the three
Issues of bonds, but a separate bid must be made for each of the three
separate issues of the bonds, each bid designating which issue of bond
Is bid for. Certified check or checks on some solvent bank for 5% of
the amount or amounts bid upon upon some solvent bank, payable to the
Village Treasurer, required.

CHICAGO SANITARY DISTRICT (P. 0. Chicago) Cook County,
III.-BOND OFFERING.-Sealed bids will be received until 11 a. m.
(standard time) Dec. 3 by Harry E. Wallace, Clerk Board of Trustees,
at-Room 700, 910 South Michigan Ave.. Chicggo, for all or any part of
0.000,000 4% (egisterable as to principal) sanitary district bonds.
Denom. 81.000. Dated Dec. 1 1925. Prin. and semi-ann. int. (J. & D.)
payable in lawful money of the United States of America at the District
q'reasurer's office. Due $250,000 yearly from Dec. 1 1926 to 1945 incl.
A certified check (or cash on same responsible bank in Chicago, for 3% of
the amount of bid, payable to the above Clerk, required. Legality approved
by Wood & Oakley. Bonds to be delivered and paid for at the District
Treasurer's office.

Financial Statement.
Equalized value of property, 1924 $1,923.355,056.00
Authorized indebtedness, 4%  76,934,202.24

Outstanding bonds, Dec. 1 1925  $52,173,000.00
Amount of present issue  5.000,000.00

Total bonded debt, including present issue  $57.173,000.00
Fixed contract liabilities  11,553,990.40

Total  $68,726,990.40
Unexercised debt incurring power  8.207,211.84
CHICKASAW COUNTY ROAD DISTRICT NO. 1 (P. 0. Houston),

Miss.-BOND DESCRIPTION.-The 00,000 road bonds purchased by
the Central State Bank of Memphis-V. 121,A). 488-bear interest at the
rate of 5y % and are described as follows: Date Aug. 1 1925. Denom.
$1.000. Due 81,000, 1927 to 1930 incl.; $2,000, 1933 to 1939 incl., and
$3,000, 1942 to 1946 Incl. Prin. and semi-annual int. (F. & A.) payable
at the Hanover National Bank, N. Y. City. Legality approved by John
C. Thomson, N. Y. City.

Financial Statement.
Estimated actual value  83,000,000
Assessed value, 1924  1,543,900
Total bonded debt, including this issue  158,000
Population, 1920 Census  4.546

CHINA GROVE, Rowan County, No. Caro.-BOND SALE.-The
$75,000 public improvement bonds offered on Nov. 18-V. 121, p. 2067-
were awarded to Ryan, Sutherland & Co. of Toledo as 53s at a premium
of $536, equal to 100.71.
CHOCTAW COUNTY (P. 0. Ackerman), Miss.-BOND DESCRIP-

TION.-The $365,000 535 % road bonds purchased by the Central State
Bank of Memphis at 100.34-V. 120, p. 3224-a basis of about 5.47%. are
described as follows: Date April 1 1925. Denom. $1,000. Due 0,000
1926 to 1930, incl.; $15,000 1931 to 1940. incl.; 818,000 1941 to 1949, Ind.,
and $13,000 in 1950. Principal and interest (A. & 0.) payable at the
Chemical National Bank, New York City. Legality approved by Charles
& Rutherford of St. Louis.

Financial Statement.
Estimated real value $4,500.000
Assessed valuation 1924  2,585,045
Total debt, including this issue $385,000
Less Sinking Fund $882
Less temporary loan to be paid out of

Special Assessment for current year $10,000

Net debt ______ 374,118
Population es-lima-Le, Wide.
CINCINNATI SCHOOL DISTRICTS (P. 0. Cincinnati) Hamilton

County, Ohio.-NOTE SALE.-On Nov. 23 the $150,000 % fire-
proof school-house notes, offered on that date (V. 121, p. 2432) were
awarded to the Guaranty Co. of New York at a premium of 1276, equal
to 100.18, a basis of about 4.12%. Due June 1 1926.
CLINTON, Anderson County, Tenn.-BOND OFFERING.-Sealed

bids will be received until 1 p. m. Dec. 15 by Mayor Glenn C. Medares,
for the following 6% bonds, aggregating $170,000:
8105.000 water bonds. $65,000 sewer bonds.

CLOQUET, Carlton County, Minn.-BOND OFFERING.-J. A.
Prfrics, City Clerk, will receive sealed bids until 1 p. m. Dec. 4 for 820.000
not exceeding 5y % water works extension coupon bonds. Date Nov. 1

1925. Denom. $1,000. Due Nov. 1 as follows: $2,000, 1927 and $3,000,
1928 to 1933 incl Prin. and int. (M. & N.) payable at a place to suit the
purchaser. Legality approved by Lancaster, Simpson, Junell & Dorsey
of Minneapolis. A certified check for 5% of bid is required.
COAL GROVE, Lawrence County, Ohio.-BOND SALE.-The 0,425

6% (special assessment) Memorial Street improvement bonds, offered on
Sept. 21 (V. 121, p. 1372) were awarded to A. E. Aub & Co. of Cincinnati
at a premium of $170, equal to 102.64. Dated Sept. 1 1925. Due March 1
1926 to 1935, inclusive.
COOK COUNTY (P. 0. Chicago), III.-BOND SALE.-On Nov. 19

a syndicate composed of the Continental & Commercial Trust & Savings
Bank, First Trust & Savings Bank and the Harris Trust & Savings Bank,
all of Chicago, purchased the following two issues of 4% gold coupon (regis-
terable as to principal only) bonds at 97.93, a basis of about 4.27%:
$500,000 hospital bonds.
500,000 court house and jail bldg. bonds.
Denom. $1.000. Dated June 11925. Prin. and semi-ann. int. (J. & D.)

payable at the County Treasurer's office. Due $50.000 yearly from June
1 1926 to 1945 incl.

Financial Statement (As Officially Reported Nov. 19 1925.)
Assessed valuation as fixed by State Tax Commission, 192443.906,418,950
Assessed valuation equalized for purposes of taxation, 1924.. 1,953.209,475
Total bonded debt, this issue included  14,945,000
Population, 1920 census, 3,053,017.
CORAL GABLES, Fla.-BIDS REJECTED.-All bids received for the

w$5er5e0,00reOjecptedermanent impt. bonds offered on Nov. 17-V. 121, p. 2307-

BOND SALE.-The above bonds were awarded later to the Miami
Mortgage & Guaranty Co. as 5s at 97, a basis of about 5.78%. Date
Dec. 11925. Due Dec. 1 as follows: $5,000, 1927 to 1930 incl.; $10,000,

1949 icl., and $30,000, 1950 
received on Nov. 17 and rejected were:
$25B,i0OddOer.-1944 to n to 1955 incl. The bids

, Toledo 

1931 to 1934 incl.; $15.000, 1935 to 1938 incl.: $20.000. 1939 to 194630iroacl-;

Rate Bid. Int. Rate.
Spitzer, Rorick & Co. Tol  95

8

Walter, Woody & Heimerdinger, Cincinnati  90

CUYAHOGA COUNTY (P. 0. Cleveland), Ohio.-BOND SALE.
On July 11 the Guardian Trust Co. of Cleveland purchased an issue of
$204.826.53 43% road impt. bonds on 4.245% basis. Denom $1,000.
iDnacltusedive. Aug. 1 1925. Int. A. & 0. Due serially from Oct. 1 1926 to 1935

DALLAS COUNTY LEVEE DISTRICT NO. 6 (P. 0. Dallas), Texas.
-BONDS REGISTERED.-On Nov. 18 the State Comptroller of Texas
registered $40,500 6% levee bonds. Due in ten years.
DAVIESS COUNTY (P. 0. Washington), Ind.-BOND SALE.-On

Nov. 24 the following two issues of 5% coupon road bonds offered on that
date (V. 121, p. 2433) were awarded to the Meyer-Kiser Bank of Indian-
apolis for $11,285.90, equal to 102.59. a basis of about 4.52%.
$2,000 Walter W. Haig et al. gravel road in Madison Township bonds.

Due $100 each six months from May 15 1927 to Nov. 15 1936 incl.
9,000 Ray Freed et al. road bonds. Due $450 each six months from May

15 1927 to Nov. 15 1936 incl.
Dated Nov. 15 1925.
DAYTON, Montgomery County, Ohio.-BOND OFFERING-Sealed

bids will be received until 12 m. (Central standard time) Dec. 16 by E. E.
Hagerman, City Accountant, for $500,000 41j % coupon (with privilege
of registration as to principal only or as to both prin. and Mt.) bridge
impt. of 1925 series A bonds, Denom. $1,000. Date Dec. 11925. Prin.
and semi-ann. int. (M. & S.) payable in lawful money of the United States
of America at the office of the fiscal agent of the city in New YOCK. Due
$20,000 yearly from Sept. 1 1927 to 1951 incl. Certified check on a
solvent bank for 5% of the amount of bonds bid for, payable to the City
Accountant, required. Delivery of bonds to be made to the purchaser
before 12 m. (Central standard time) Dec. 23 1925 at the City Treasurer's
office, or at a Dayton bank designated by the purchaser. Legality approved
by Squire, Sanders & Demspey of Cleveland, whose opinion will be fur-
nished to the successful bidder at the expense of the city upon request.

DECATUR, Morgan County, Ala.-BOND OFFERING.-H. W.
Collier, City Clerk, will receive sealed bids until 7 p. m. Dec. 7 for $35,000
6% street inapt. bonds. Date Jan. 1 1926. Denom. 81,000. Due in
ten years; optional at any int. period. Prin. and semi-ann. int. payable
at some bank in N. Y. City. A. certified check for $1,000 is required.

DELTA, Fulton County, Ohio.-BOND OFFERING.-Sealed bids will
be received until 12 m. Dec. 7 by R. H. Healer, Village Clerk, for 314,815 47
5% coupon (special assessment) Monroe St. impt. bonds. Denom. $500,
except one for $315 47. Dated Sept. 1 1925. Prin, and semi-ann. int.
(M. & S.) payable at the Village 'Treasurer's office. Due on Sept. 1 as
follows' 31.315 47, 1927, and $1,500. 1928 to 1936, incl. 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 ten days from time
of award.

DENVER (CITY AND COUNTY OF) SCHOOL DISTRICT NO. 1,
Colo.-BOND SALE.-The following 434 % bonds aggregating $1,900,000
offered on Nov. 25-V. 121, p. 2185-were awarded as follows:
To a syndicate composed of the U. S. National Co., Denver; Detroit

Trust Co. Detroit: Eldredge & Co. and the First National Bank, both of
N. Y. City, at 102.19: $1,500,000 school bonds, due serially, 1930 to
1937 inclusive.
To Boettcher & Co. of Denver at 100.45, a basis of about 4.27%: $400,-

000 school bonds. Due $100.000 in 1. 2, 3 and 4 years.

DES MOINES, Polk County, Iowa.-BOND SALE.-The $12,000
5% State park bonds offered on Oct. 28-V. 121, p. 2185-,were awarded
to the Polk, Corley .& Wheelock Co. of Des Moines at a premium of $75,
equal to 100.62, a basis of about 4.78%. Date Sept. 1 1925. Due $4,000
Sept. 1 1927 to 1929. inclusive.

DIMMIT COUNTY ROAD DISTRICT NO. 1 (P.O. Carrizo Springs),
Tex.-BOND SALE.-The J. E. Jarrett Co. of San Antonio have purchased
an issue of $65.000 583adyoupon road bonds at par. Date Aug. 12 1925.
Denom. $500. Due

DONORA, Washington County, Pa.-BOND OFFERING.-S1 ealed
bids will be received until 7 p. m. Dec. 7 by George W. Allen, Borough
Clerk, for 825,0004 g % incinerating plant bonds. Den .= . $1.000. Dated
Dec. 1 1925. Int. J. & D. Due on Dec. 1 as follows: $2.000, 1930 to
1941. incl.. and $1,000. 1942. Certified check for $500 required.
DUMONT, Bergen County, N. J.-BOND SALE.-On Nov. 24 the

following three issues of coupon or registered bonds, offered on that date
(V. 121, p. 2433), were awarded to H. L. Allen & Co. of New York as 53
at a premium of 043 80, equal to 100.33, a basis of about 4.96%:
$106,000 assessment bonds. Due on Nov. 1 as follows: $8,000 1926 to

1932, incl. and $10,000 1933 to 1937, incl.
142,000 sewer bonds. Due on Nov. 1 as follows: $3,000 1926 to 1943,
38.000 pinglicainnid 

84.000proveme1ngt4bo4 ta 965nds1. buinecoln Nov. 1 as follows: $2,000
1926 to 1932, incl., and $3,000 1933 to 1940, incl.

Dated Nov. 11925.
EAST ROCKWAY, Nassau County, N. Y.-BOND SALE.-On Nov.

20 the following three issues of 434% bonds, aggregating $35,000. offered
on that date (V. 121. p. 2307) were awarded to the East Rockway National
Bank of East Rockaway at 100.89, a basis of about 4.585%:
$1,000 memorial park impt. bonds. Due $500 Nov. 1 1926 and 1927.
21,000 fire apparatus bonds. Due on Nov. 1 as follows: $1,000, 1926 and
13,000 vi$21.100.80e.hla91217sitotelb9o3n6dsin.c.l

Due
81,000 

yearly from Nov. 1 1926 to
1938 incl.

Dated Nov. 1 1925.
ERIE, Erie County, Pa.-BOND DESCRIPTION.-The $64,000 4 g %Mill Creek Special Area bonds awarded to the Second National Bank of

Erie at par (V. 121, p. 2307) are described as follows: Coupon bonds in
denomination of $1,000. Dated Nov. 16 1925. Interest M. dr N. 16.
Due serially from Nov. 16 1926 to 1946, inclusive.
FAIRBURY, Livingston County, III.-BONDS VOTED.-At the

Nov. 3 election the voters passed the issuance of $20,000 5% waterworks
bonds. Denom. $500 and $1,000. Int. Si. & N. Due serially 1 to 20
years. These bonds has already been sold to the Fairbury Bank of Fairbury
at 99.25, subject to being voted at this election. Notice of sale was given
In V. 121, p. 2067.
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FAIR GROVE CONSOLIDATED SCHOOL DISTRICT, Davidson
County (P. 0. Lexington), No. Caro.-BOND OFFERING.-W. J
Parker, Clerk Board of County Commissioners, will receive sealed bids
until 11 a. m. Dec. 7 for $12,500 6% school coupon bonds. Date Dec. 1
1925. Denom. $500. Due $500 1928 to 1952, inclusive. Principal and
semi-annual interest, payable at the Chase National Bank, New York
City. Legality approved by Storey, Thorndike, Palmer & Dodge of
Boston. A. certified check for 2% a bid, payable to the above named
Clerk is required.

FITZGEFtALD, Ben Hill County, Ga.-BOND OFFERING.-
Ed. Hussey, Chairman Water, Light and Bond Commission, will receive
sealed bids until 12 m. Dec. 23 for $90,000 5% City bonds. Date Jan. 1
1926. Denom. $1.000. Due $3,000. 1927 to 1956 incl. A certified check
for $1,000 payable to the above Chairman, is required.

FOND du LAC, Fond du Lac County, Wis.-BOND OFFERING.-
J. Hohensee, City Clerk, will receive sealed bids until 10 a. in. Dec. 8 for
$76.000 4t% sewer bonds. Date March 1 1925. Denom. $1,000. Due
$4.000 1927 to 1945, inclusive. Principal and annual interest payable at
the office of the City Treasurer. A certified check for 5% of bid is required.

FOUNTAIN COUNTY (P. 0. Covington), Ind.-BOND SALE.-
On Nov. 23 the $12,500 44% coupon Issac L. Riley eta!, highway impt.
In Richland Township bonds, offered on that date (V. 121, p. 2308) were
awarded to the Fletcher American Co. of Indianapolis at a premium of
$48.15, equal to 100.38, a basis of about 4.43%. Dated Nov. 15 1925.
Due $625 each six months from May 15 1927 to Nov. 15 1936 incl.

FRAZEYSBURG SCHOOL DISTRICT (P. 0. Frazeysbure) Musk.
ingum.County, Ohio.-BOND SALE.-On Nov. 23 the $2,000 51,6 %
school bonds offered on that date (V. 121, p. 2433) were awarded to A. C.
Aub & Co. of Cincinnati, for $2.023, equal to 101.15, a basis of about
5.245%. Dated Aug. 21 1925. Due $200 yearly from Sept. 1 1926 to 1935
Inclusive.

FROST, Navarro County, Tex.-BOND OFFERING.-FI. A. Scott,
City Secretary and Treasurer, will receive sealed bids until 12 m. Dec. 9
for $65,000 5% water works bonds. Date Oct. 10 1925. Denom. 51,000.
Due April 10 as follows: $1,000. 1928 to 1934 incl.; $2,000. 1935 to 1944
incl.: $3,000, 1945 to 1952 incl.: $4,000, 1953 and 1954; and $6,000 in 1955.
Prin. and int. (A. & 0.) payable at the Hanover National Bank, N. Y. C.
A certified check for 1% of bid is required.

Financial Statement.
Estimated actual value of taxable property $2,000,000.00
Assessed valuation taxable property for year 1925  594.910.00
Total bonded debt, including this issue  74,500.00
Present waterworks bonds included in the above .565.000.00
Other deductable bonds (self supporting) sewer_ __ 9,500.00
Cash value of all sinking funds on hand, sewer bds_ 2,072.90
Special assessment bonds incl. in total bonded debt 74.500.00
Net bonded debt, less sewer sinking fund  72,427.10
FULTON COUNTY (P. 0. Morrow), Ohio.-BOND SALE.-On

Nov. 23 the $39.314 83 5% I. C. H. No. 300 Section "B," Swanton-Meta-
more Road bonds, offered on that date-V. 121, p. 2308-were awarded
to the Detroit Trust Co. of Detroit at a premium of $612, equal to 101.55,
a basis of about 4.54°7-- Due on Sept. 1 as follows: $7,314 83, 1927,
and $8,000, 1928 to 1931, incl.
GALVESTON, Galveston County, Tex.-BOND OFFERING.-

Anne C. Kelley, Secretary Board of Commissioners, will receive sealed
bids until 10 a. in. Dec. 10 for the following 5% bonds, aggregating
$2,075,000.
$2.000,000 grade raising, filling and drainage bonds. Date Dec. 1 1925

Due Dec. 1 as follows: $75,000. 1926: $80.000, 1927: $90,000
• 1928 and 1929: $95,000, 1930; 5100.000, 1931; $110.000, 1932
5115,000, 1933 and 1934; 5120.000, 1935: 5130,000, 1936
$140.000. 1937; $145.000, 1938 and 585,000, 1939 to 1945 incl.
optional Dec. 1 1940.

75.000 incinerator bonds. Date Oct. 1 1925. Due Oct. 1 as follows:
$2.000, 1926 to 1962 incl., and $1,000, 1963.

Denom. $1,000. Prin. and semi-annual int, payable at the office of the
City Treasurer or at the National City Bank, N. Y. C. Legality approved
by John C. Thomson. N.Y. C. A certified check for 2% of bid is required.
GATES COUNTY (P. 0. Gatesville), No. Caro.-BOND OFFERING.

-W. T. Cross. Clerk of Board of County Commissioners, will receive
sealed bids until 1 p. in. Dec. 14 for $100.000 road bonds. Due $3,000.
1930 to 1939. incl., and $5.000, 1940 to 1953. incl. Purchaser will be re-
quired to furnish blank bonds, legal opinion, resolutions, &c. After sealed
bids have been received the bonds will be put up at public auction. A
certified check for $2.000 is required.

GOLIAD COUNTY (P. 0. Goliad), Tex.-BONDS REGISTERED.-
On Nov. 17 the State Comptroller of Texas registered $139,000 54% road
and bridge funding bonds. Due serially.

GRAND PRAIRIE, Dallas County, Tex.-BONDS REGISTERED.-
On Nov. 16 the State Comptroller of Texas registered $19,900 % re-
funding bonds. Due aerially.
GROVELAND, Lake County, Fla.-BOND DESCRIPTION.-The

$66,000 6% general obligation street impt. bonds awarded to the Hanchett
Bond Co. of Chicago on April 14 at 102.28-V. 120, p. 2057-a basis of
about 5.55%-are described as follows: Date July 1 1925. Denom.
$1,000. Due July 1 as follows: $6.000, 1926 to 1934, incl. and $12.000
in 1935. Prin. and int. (J. & J.) payable at the National City Bank,
N. Y. City. Legality approved by Caldwell & Raymond, N. Y. City.

Financial Statement.
Total value of all property, estimated 51 ,000.000
Assessed valuation for taxation  636.473
Total bonded debt  96,000

Population, 1,000.

HAMILTON COUNTY (P. O. Noblesville), Ind.-BOND OFFER-
ING.-Sealed bids will be received until 10 a. m. Dec. 7 by T. E. Setters,
County Treasurer. for $10.500 44% Otto Demoss Road impt. in Wash-
ington Township bonds. Denom. $525. Int. M. & N. 15. Dated Dec. 1
1925. Due $525 each six months from May 15 1926 to Nov. 15 1935, incl.
HEMPSTEAD-VALLEY STREAM FIRE DISTRICT (P. O. Valley

Stream) Nassau County, N. Y.-BOND SALE.-On Nov. 19 Sherwood
& Merrifield, Inc. of New 'York purchased an issue of $25,000 Valley Stream
Fire District bends as 5s at 100.70, a basis of about 4.84%. Denom.
$1,000. Dated Nov. 11925. Prin. and semi-ann. int. (M. & N.) payable
at the Valley Stream National Bank, Valley Stream. Due on Nov. 1 as fol-
lows: 52.000, 1927: 53.000, 1928 to 193 incl., and $4,000. 1933 and 1934.
HIDALGO COUNTY (P. 0. Edinburg), Tex.-BOND ELECTION.-

An election will be held on Dec. 22 for the purpose of voting on the question
of issuing $3,500,000 road bonds.

HIGHLAND PARK, Middlesex County, N. J.-130ND SALE.-On
Nov. 23 the $20.000 5% coupon (with privilege of registration as to prin-
cipal and interest or as to principal only) sanitary sewer bonds, offered on
that date-V. 121, p. 2434-were awarded to New Brunswick Trust Co.
of New Brunswick for $20,523 76, equal to 102.61, a basis of about 4.665%.
Dated Dec. 11925. Due $1,000 yearly from Dec. 11928 to 1945, incl.
HIGHLAND PARK, Shawnee County, Kan.-BOND DESCRIPTION.

-The $50.000 4% coupon road bonds purchased by the Columbia Title
& Trust Co. of Topeka (V. 121. p. 2434) are described as follows: Date
July 1 1925. Denom. $1,000. Due 55.000 July 11026 to 1935 incl. Int.
payable J. & J. These bonds were purchased at a premium of $305, equal
to 100.61. a basis of about 4.13%. Date of award June 29.

HILLSBOROUGH (P. 0. San Mateo) San Mateo County, Calif.-
BOND OFFERING.-John A. Hoey, Town Clerk, will receive sealed bids
until 5 p. m. Dec. 1 for $50,000 5% impt. bonds. Date Nov. 1 1925.
Denom. $1,000. Due $2.000 Nov. 1 1926 to 1950 incl. Legality approved
by Goodfellow, Bells, Moore and Orrick of San Francisco. A certified
check for 5% of bid is required.
HOUSTON COUNTY INDEPENDENT SCHOOL DISTRICT NO.

54 (P. 0. Spring Grove), Minn.-BOND DESCRIPTION-The 510.000
4 4% school bonds purchased by the State of Minnesota at par (V. 121.
p. 2434) are described as follows: Denom. $5,000. Due $5,000 June 30
1942 and 1943. Int. payable J. & J.

HOUSTON INDEPENDENT SCHOOL DISTRICT, Harris County,
Tex.-BOND SALE.-The $1.332,000 5% coupon school bonds offered
on Nov. 21-V. 121, p. 2068-were awarded to a syndicate composed of the

Guaranty Co., Eldredge & Co., both of New York City; G. H. Walker &
Co., the Mercantile Trust Co. both of St. Louis, and Geo. L. Simpson
& Co. of Dallas, at 104.1,79, a basis of about 4.71%. Date Dec. 1 1924.
Due 559,000 1941, 5100,000 1942 to 1949. incl.; $89,000 1950, 5100.000
1951 and 1952, $96,000 1953 and $88,000 1954.

HUNTINGDON, Huntingdon County, Pa.-BOND SALE.-On
Nov. 23 the $20.000 4 4 % coupon William Penn highway bonds offered Jan
that date (V. 121, p. 2308) were awarded to the Grange Trust Co. of
Huntingdon at a premium of 101.20, a basis of about 4.38%). Dated Sept.
1 1925. Due $1,000 yearly from Sept. 1 1930 to 1949 incl.

JACKSON, Madison County, Tenn.-BOND OFFERING.-Sealed
bids will be received until 10 a. m. Dec. 1 by R. L. Balch. City Recorder,
for $60,000 5% electric light and power impt. bonds. Date Oct. 1 1925.
Denom. $1,000. Due Oct. 1 1940. Prin. and semi-ann. int. payable
at the First National Bank of Jackson. A certified check for $1,00011is
required.

JACKSON COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 25
(P. 0. Marianna), Fla.-BOND OFFERING.-Geo. J. Grace, Supt.
Board of Public Instruction, will receive sealed bids until 2p. Dec. 1
for $30,000 6% school bonds. Date Jan. 11926. Denom. $1,000. Due
July 1 as follows: $1,000. 1928 to 1953, and $2,000. 1954 and 1955.
Prin. and int. (J. & J.) payable at the office of the Supt. of Public In-
struction. A certified check for $500. payable to the Board of Public
Instruction, is required.

KALISPELL, Flathead County, Mont.-BOND SALE.-The Wells-
Dickey Co. of Minneapolis purchased on April 15 an issue of $95,000 5%
funding bonds at par. Date May 11925. Denom. $1,000. Due $5,000
1926 to 1944 incl. Int. payable J. & J.

KERR COUNTY (P. 0. Kerrville), Tex.-BOND ELECTION.-An
election will be held on Dec. 22 for the purpose of voting on the question of
Issuing $110,000 court house and jail bonds.

KENMORE, Summit County, Ohio.-BOND OFFERING.--Sealed
bids will be received until 12 m. (central standard time) (1 o'clock Kenmore
time) Dec. 19 by H. D. Willis. City Auditor, for the following two issues of
5 % waterworks system bonds:
$5,000 waterworks system bonds. Denom. $1,000. Due 51.000 yearly

from Oct. 1 1926 to 1930 incl.
6,800 waterworks system bonds. Denom. $1,000, except 1 for $800.

Due $1,000 yearly from Oct. 1 1927 to 1932 incl. and $800 Oct. 1
1933.

Dated Oct. 1 1925. Int. A. & 0. payable at the office of the City
Treasurer. A certified check for 5% of the amount of bid, payable to the
City Treasurer, required. Bonds to be delivered and paid for within ten
days from time of award.

KERNERSVILLE, Forsyth County, No. Caro.-BOND OFFERING.
-D. W. Harmon, Town Secretary, will receive sealed bids until 1 p. m.
Dec. 15 for $100.000 coupon street impt. bonds. Date Nov. 1 1925.
Denom. $1,000. Due $500 Nov. 1 1927 to 1946 incl. Bidder to name int.
rate. Prin. and int. (M. & N.) payable in gold in N. Y. C. The bonds
will be prepared under the supervision of the United States Mortgage &
Trust Co., N.Y. C. which will certify as to the genuineness of the signatures
of the officials and the seal impressed thereon. legality will be approved by,
Caldwell & Raymond, N. Y. C. and J. L. Morehead of Durham. A
certified check for 2% of bid is required.

KLEBERG COUNTY (P. 0. Kingsville), Tex.-BONDS REGIS-
TERED.-On Nov. 18 the State Comptroller of Texas registered 585.000
5% court house and jail refunding bonds. Due serially.

LA FERIA, Cameron County, Tex.-BOND SALE.-H. C. Burt &
Co. of Austin have purchased the following two issues of bonds, aggregating
$50,000:
$30,000 sewer bonds.
20,000 water bonds.

LAKE CITY, Columbia County, Fla.-BOND SALE.-The 5120,000
6% paving bonds offered on Nov. 16-V. 121, p. 2186-were awarded to
the Florida National Bank of Jacksonville at a premium of $958, equal to
100.79. a basis of about 5.83%. Date Dec. 1 1925. Due serially 1926 to
1935, inclusive. Interest payable (J. & D.)

LA SALLE COUNTY COMMON SCHOOL DISTRICT NO. 11 (P. 0.
Cotulla), Tex.-BONDS REGISTERED.-On Nov. 20 the State Comp-
troller of Texas registered $9,000 5% school bonds. Due serially.

LIMA, Allen County, Ohio.-BOND SALE.-The City Sinking Fund
Trustees have purchased an issue of $15,000 water works and water main
bonds at par.

LIVERMORE, Alameda County, Calif.-BOND OFFERING.-The
City Clerk will receive sealed bids until Nov. 30 for $21.000 534% sewer
bonds. Due $1,500 1926 to 1939 incl. Int. payable semi-annually.

LIVINGST014 COUNTY (P. 0. Geneseo)
' 
N. Y.-BOND SALE.-On

Nov. 20 the Livingston County Trust Co. of Genesee purchased an issue
of $90.000 41j% county bonds at par. Denom. $1.000. Dated Dec. 15
1905. Prin. and semi-ann. Int. (J. & D.) payable at the Livingston County
Trust Co., Geneseo. Due $30.000 yearly from Dec. 15 1937 to 1939 incl.

LOTT, Falls County, Tex.-BONDS REGISTERED.-On Nov. 20
the State Comptroller of Texas registered $5,000 54% water works bonds.
Due serially) n 11 to 40 years.

LOWER PENNS NECK TOWNSHIP SCHOOL DISTRICT (P. 0.
Salem), Salem County, N. J.-BOND SALE.-The City National Bank
of Salem purchased an issue of $79,000 5% school bonds.

LUCAS COUNTY (P. 0. Toledo), Ohio.-BOND OFFERING.-
Sealed bids will be received until 10 a. m. (Eastern time) Dec. 17 by Ade!
hide E. Schmitt, Clerk Board of County Commissioners, for the following
two issues of 5% bonds:
$11.697 Local Sanitary Sewer No. 116 (Woodville Villa) in Lucas County,

Main Sewer District No. 11 bonds. Denom. $1,000, except 1 for
$697. Due on Oct. 16 as follows: $697, 1927: $1,000, 1928 to
1930 incl , and $2.000, 1931 to 1934 incl.

9,149 Water Supply Line No. 96 (Woodville Villa) in Lucas County,
Main Sewer District No. 11 bonds. Denom. $1.000, except 1 for
$1.149. Due on Oct. 16 as follows: $1,149, 1927, and 52,000.
1928 to 1931 incl.

Dated Jan. 11 1926. Prin. and semi-ann. int. (A. & 0. 16) payable
at the office of toe County Treasurer. Certified check (or cash) on a bank
doing a regular banking business in Toledo for $500 required with eacn issue.
Delivery of bonds to be made on Jan. 25 1926 at the Court House in Toledo.
A complete certified transcript of all proceedings, evidencing the regularity
and validity of the issuance of these bonds, will be furnished the successful
bidder in accordance with the provisions of Section 2295-3 of the General
Code. A complete transcript of all proceedings relative to the issuance
of these bonds up to the date of the sale thereof is now on file in the office
of the County Commissioners for inspection by all persons interested.

Statistics
Assess. val. of property for taxation on the 1924 duplicate- 4637.603,730
Property is assessed at its true value.

Tax rate per $1,000 for 1924  $21
Total bonded debt of county, foregoing issues not included_ - $10,586.115
Population, 1924. 300,000.
Of the bonded debt of the county the sum of $2.481,801 50 is paid by a

levy on the county, and the sum of $606.457 50 is paid by a levy on town-
ships, and the sum of $7,497,856 is paid by special assessments against
seal estate.
LYON COUNTY (P. 0. Marshall) Minn.-BOND OFFERING.-

R. D. Houdersheldt, County Auditor, will receive sealed bids until 9 a. in.
Dec. 1 for $17,800 Judicial Ditch No. 14 bonds. Due in 5 to 20 years.
A certified check for 10% of bid, payable to the County Treasurer, is
required.
MACON, Macon County, Mo.-BONDS VOTED.-At an election

held on Oct. 5, the voters authorized the issuance of $20,000 44% sewer
disposal plant and septic tank bonds. Due $4,000 in five years, $5,000In 10 years. $5,000 in 15 years, and $6,000 in 20 years.
MARGATE (P. 0. Ventnor), Atlantic County, N. J.-BOND SALE.

-The $259.000 5% coupon (with privilege of registration as to principalonly or as to both prin. and int.) school bonds offered on Nov. 12-V. 121'
ri• 209-have been awarded to R. M. Grant & Co.. Inc of New York, at
a premium of $100, equal to 100.03, a basis of about 4.995%. Date
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Oct. 1 1925. Due on Oct. 1 as follows: $6.000, 1926 to 1946 Inclusive,
and $7,000, 1947 to 1965 inclusive.
MARICOPA COUNTY SCHOOL DISTRICT NO. 60 (P.O. Phoenix),

Ariz.-BOND SALE.-The $12.000 school bonds offered on Nov. 16-
V. 121. p. 2435-were awarded to Gray, Emery & Vasconeills of Denver
as 54s at 101.41, a basis of about 5.14%. Date Nov. 15 1925. Due
Nov. 15 1945.
P' MARLIN, Falls County, Tex.-BONDS VOTED.-At an election held
recently the voters authorized the issuance of *38,000 sewage plant bonds.
METCALF, Edgar County, Ill.-BOND SALE.-Matheny, Dixon &

Co. of Springfield have purchased an Issue of $7.000 6% street !rapt. bonds.
Due $1,000 yearly.
r MIAMI COUNTY (P. 0. Troy), Ohio.-BOND SALE.-On Nov. 20
the following two issues of 5% coupon bonds, aggregating $7,500, were
awarded to A. E. Aub & Co. of Cincinnati at a premium of $46, equal to
100.61. a basis of about 4.83%:
92,800 Covington-Polo Road No. 87 bonds, notice of offering of which ap-

peared In V. 121, p. 2135. Due on Nov. 1 as follows: $800, 1927,
and $500, 1928 to 1931, incl.

4.700 Broadford Bridge bonds, notice of offering of which appeared in
V. 121. p. 2550. Due on Nov. 1 as follows: $700, 1927, and $1,000,
1928 to 1931. incl.

Dated Nov. 1 1925.
MIAMI COUNTY (P. 0. Troy), Ohio.-BOND OFFERING.-Sealed

bids will be received until 10 a. m. Dec. 2 by T. B. Radabaugh, County
Auditor, for $29.000 5% coupon (special assessment) bridge bonds. Denom.
$500. Dated Nov. 11925. Principal and semi-annual interest (M. & N.)
payable at the Court House in the city of Troy. Due on Nov. 1 as follows:
$2.500 1927 and 1928 and $3,000 1929 to 1936, inclusive. Certified check
on some solvent bank for 5% of the amount of bid, payable to the County
Auditor, required.

MINNEAPOLIS, Hennepin County, Minn.-BOND OFFERING.-
Dan C. Brown, City Comptroller, will receive sealed bids until 2.30 p. m.
(Central standard time) Jan. 5 for $1,283,746 33, not exceeding 5%, special
street improvement coupon bonds. Date Jan. 1 1926. Denom. $50.
$100, $500 or $1,000. Due Jan. 1 as follows: $89,746 33 1927, $88,000
1928 and 1929, $86,000 1930 and 1931. $77.000 1932 to 1936, incl.; $46,000
1937, $46.000 1938 to 1945, incl., and $47,000 1946. A certified check
for 2% of bid, payable to A. Bloomquist, City Treasurer, is required.
Legality approved by John C. Thomson, New York City.
BOND OFFERING.-Geo. M. Link, Secretary, Board of Estimate and

Taxation, will receive sealed bids until 2 p. m. Jan. 5 for the following 5%
bonds, aggregating $1,700,000:
$1.444,000 water works bonds. Due Jan. 1 as follows: $49,000, 1927 to

1930 Incl., and $48.000, 1931 to 1956 Incl.
256,000 permanent impt. bonds. Due Jan. 1 as follows: $8,000, 1927

to 1940 incl., and 99,000. 1941 to 1956 incl.
Date Jan, 1 1925. Denom. $1,000. Prin. and Int. payable in gold at

the City Treasurer's office or at the fiscal agency in N. Y. City. Legality

but, payable 
John

'13.1?000w=tistN.CTt'yC4try. A
C. rercereriegedufrhec.k for 2% of

MISSISSIPPI COUNTY DRAINAGE DISTRICT (P. 0. Osceola),
Ark.-BOND SALE.-The $1.750,000 5% coupon drainage bonds offered
on Nov. 18-V. 121. p. 2309-were awarded to the Illinois Merchants
Trust Co. of Chicago at 95.72. a basis of about 5.37%:
$1.750,000 Grassy Lake and Tyronza Drainage District No. 9 bonds.

Due Aug. 1 as follows: $107,000 1938. $112.000 1939, $118,000
1940. 9124,000 1941, $130.000 1942. $136,000 1943. $143.000
1944, $150.000 1945, $158.000 1946, $166.000 1947, $174,000
1948, $183,000 1949 and 849.000 1950.

Date Dec. 1 1925. No mention was made by J. T. Coston, Attorney
for District, of the $750,000 Carson Lake Irrigation District No. 8 bonds
offered on the same date.

MONROE TOWNSHIP SCHOOL DISTRICT (P. 0. Williamstown)
Sussex County, N. J.-BOND SALE.-The New Jersey State Teachers
Pension Fund has purchased an issue of $18,000 4Si% additional school
bonds, at par. Due serially from 1927 to 1951 incl.

MONTGOMERY COUNTY (P. 0. Dayton), Ohio.-BOND SALE.-
On Nov. 20 Seasongood & Mayer, of Cincinnati, purchased an issue of
$6,200 5S i% Carrmonte Fire Hydrant Improvement bonds at a premium
of $157. equal to 102.53-a basis of about 4.82%. Denom. $700 $1.000
and $1.500. Dated Dec. 1 1925. Principal and semi-annual interest
(A. & 0.) payable at the County Treasurer's office. Due on Oct. 1 as
follows: $700, 1927; $1,000. 1928, and 31,500, 1929 to 1931, inclusive.
Lmwilty to be approved by D. W. & A. S. Iddings, of Dayton, and Peck,
Schaffer & Williams, of Cincinnati.

MOREHEAD, Carteret County, No. Caro.-BOND OFFERING.-
W. J. Plint, Town Treasurer, will receive sealed bids until 8 p. m. Dec. 14
for $200,000 not exceeding 6% public hunt. bonds. Date Oct. 1 1925.
Due as follows: $6,000, 1928 to 1942 Incl.: $12,000, 1943. and $14.000. 1944
to 1950 incl. Prin, and int. (A. & 0.) payable In gold at the Hanover
National Bank, N. Y. City. A certified check for 2% of bid, drawn on
some incorporated bank or trust company, is required. Legality approved
by John C. Thomson, New York City.

MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Port-
land), Ore.-BOND OFFERING.-A. E. Fulton, District Clerk, will
receive sealed bids until 12 m. (Pacific time) Dec. 4 for $1.000,000 not
exceeding 6% school series 0 bonds. Date Dec. 15 1925. Denom.
$1,000. Due Dec. 15 as follows: $55.000, 1928 to 1935 incl., and 956,000.
1936 to 1945 incl. Prin. and semi-ann. int, payable at the City Treasurer's
office or at the office of the State Treasurer, or at the fiscal agency in
N. Y. City, at option of holder. Legality approved by Storey, Thorndike,
Palmer & Dodge of Boston. A certified check for 5% of bid, payable to
the District Clerk, Is required.

NEW BRIGHTON, Beaver CountyPa.-BIDS.-The following Is a
fist of bids received for the 340,0004Si % 'borough bonds, offered on Nov. 24
-V. 121, p. 2551:

Premium.
Mellon National Bank, Pittsburgh 3 00
S. IT. Rollins & Sons, Philadelphia  

1082 400

The above two bids were for "all or none" and were rejected.
Premium.

Beaver County Trust, New Brighton $100 00
Union National Bank, New Brighton (bid par) 
These two bids were referred to the Finance Committee. Both bids

agreed to accept delivery of any number or amount of the bonds as the
borough needed the money.

NEWARK, Licking County, Ohio.-BOND SALE.-On Nov. 24 the
$76,000 5% coupon (special assessment) impt. bonds offered on that date
(V• 121, p. 2436) were awarded to the Detroit Trust Co. of Detroit at a
premium of $1,771. equal to 102.33, a basis of about 4.54%. Dated Dec.
1 1925. Due on Oct. 1 as follows: $9.000, 1927; $8.000, 1928 and 1929:
$9,000, 1930; $8.000, 1931 and 1932 incl.; $9,000, 1933; $8,000, 1934 and
$9,000, 1935.

NEW BRUNSWICK, Middlesex County, N. J.-BOND SALE.-
On Nov. 24 an issue of 43% coupon (with privilege of registration as to
both principal and Interest or as to principal only) city hall bonds offered
on that date (V. 121. ro. 2436) were awarded to Kountze Bros. of New York,
paying $350.007 for $343.000 ($350,000 offered), equal to 102.04, a basis
of about 4.35%. Dated Dec. 1 1925. Due $10,000 yearly from Dec. 1
1927 to 1960 incl.; and $3.000 Dec. 1 1961.
NEW CASTLE COUNTY (P.O. Wilmington)Del.-BOND SALE.-

On Nov. 24 the two Issues of 4).% bonds offered on that date (V. 121, p.
2436) were awarded to the National City Co. of New York, as follows:
$200.000 highway (rapt. bonds, tenth series, at a premium of $618, equal

to 100.30. a basis of about 4.46%. Date Dec. 1 1925. Due
$20,000 yearly from Dec. 1 1930 to 1939 incl.

50,000 bridge impt, bonds, fourth series, at a premium of $154.50. equal
to 100.30, a basis of about 4.48%. Date June 1 1922. Due onJune 1 as follows: 95,000. 1949; $15,000. 1950, and $10.000,
1957 to 1959 incl.

NEW CASTLE SCHOOL DISTRICT (P. 0. New Castle), Lawrence
County, Pa.-BOND OFFERING.-Sealed bids will be received until
Del I by Hugh M. Marquis, Secretary School Hoard, for $100,000 43.i%

school bonds. Denom. $1,000. Interest semi-annually. Due serially1 to 20 years.
NEW MARKET, Shenandoah County, Va.-BOND OFFERING.-

B. F. White, Town Clerk, will receive sealed bids until Dec. 3 for 985,000
534% water and sewer bonds. Date Jan. 1 1926. Due In 1961; optional
in 1931.

NEW PALESTINE, Hancock County, Ind.-BOND SALE.-On
Nov. 21 the $2,500 6% coupon fire equipment bonds, offered on that date
-V. 121, p. 2310-were awarded to the Lincoln Trust Co. of Fort Wayne
for $2,536 50. equal to 101.46. a basis of about 5.49%. Dated Nov. 21
1925. Due $625 yearly from July 1 1927 to 1930, incl.

NEWTON, Middlesex County, Mass.-BOND SAL13.-On Nov. 24
the $100.000 4% registered high school bonds offered on that date (V. 121.
p. 2551) were awarded to F. S. Moseley & Co. of Boston, at 100.136, a
basis of about 3.87%. Dated Dec. 1 1925. Due Dec. 1 1926.

NOBLE COUNTY (P. 0. Albion), Ind.-BOND OFFERING.-
Sealed bids will be received until 2 p. m. Dec. 15 by J. Herbert Cockley,
County Treasurer, for $57,797 6% coupon Jesse Bilger at al. public ditch
bonds. Denom. $577 97. Date Dec. 15 1925. Int. J. & D. 15. Due
$5,779 70 yearly from June 15 1926 to 1935 inclusive.

NOBLE TOWNSHIP (P. 0. Defiance), Defiance County, Ohio.-
BOND SALE.-On Nov. 21 the $6,750 6% coupon (township portion)
Buckskin Road No. 58 bonds, offered on that date (V 121, p. 2436) were
awarded to Well, Roth & Irving Co. of Cincinnati for $7,051.50. equal
to 104.46, a basis of about 4.95%. Dated Dec. 1 1925. Due on Sept. 1
as follows: $750 1927 and $1,000 1928 to 1933.1 nclusive.

Brown Bros. & Co 
100.48 National City Co 

10R0a5te2.1

100.39
E. H. Rollins & Sons  

Rate.

Arthur, Perry & Co 
100.411 R. ay ,0 

F. S. Moseley & Co 
100.461 Merrill & Oldham & Co_ _ _ _100.44

Curtis & Sanger 
100.64 1Putnam & Storer, Inc 100.529
100.52 Paine, Webber & Co 100.414

Estabrook & Co  100.54
NORTH TONAWANDA, Niagara County, N. Y.-BOND OFFERING.

-Sealed bids will be received until Dec. 7 by Fred C. Goetz, City Clerk.
for $96,500 4 % % paving bonds.
NORWICH, New London County, Conn.-BOND SALE.-On Nov.

23 H. L. Allen & Co. of New York purchased an Issue of $210,000 4% %coupon water bonds at 100.41, a basis of about 4.22%. Dated Dec. 1
1925. Int..J. & D. Due $6,000 yearly from Dec. 1 1930 to 1964 incl.
NUTLEY, Essex County, N. J.-BOND SALE.-On Nov. 24 the fourIssues of 4 % % bonds offered on that date (V. 121. p. 2436) were awardedto H. L. Allen & Co. of New York, as follows:

$27,000 public improvement bonds at a premium of $488 70. equal to
101.80. a basis of about 4.565%. Due $1.000 yearly from Dec. 1
1926 to 1952. Inclusive.

74,500 assessment bonds at a premium of $277 65, equal to 100.37. a
basis of about 4.64%. Due on Dec. 1 as follows: $10.000. 1926 and
1927: 810.500. 1928; $14.000, 1029, and $15.000, 1930 and 1931.

49,000 assessment bonds at a premium of $343, equal to 100.70. a basis
of about 4.62%. Due on Dec. I as follows: $4,000. 1926 to 1931,
inclusive. and $5,000, 1932 to 1936. Inclusive.

58,000 ($59.000 offered) water bonds for $59.165 80, equal to 102.01. a
basis of about 4.60%. Due on Dec. 1 as follows: $1,500, 1926 to
1963 incl.. and $1,000 1964.

Dated Dec. 1 1925.
OAKFIELD, Genesee County, N. Y.-BOND SALE.-On Nov. 23

the $125.000 coupon (with privilege of registration as to principal only or
as to both principal and Interest) sewer bonds offered on that date (V.
121. p. 2551) were awarded to E. H. Rollins & Sons of New York as 4s
at a premium of $885, equal to 100.708, a basis of about 4.44%. Dated
Nov. 1 1925. Due $5,000 yearly from Nov. 1 1930 to 1954 Incl.

OCEAN CITY, Cape May County, N. J.-BOND OFFERING.-
Sealed bids will be received until 3 p. m. Dec. 7 by J. Reeves Hildreth,
City Clerk, for an issue of school bonds, not to exceed $25.000. no more
bonds to be awarded than will produce a premium of $1,000 over 925,000.
Denom. $1,000. Dated Dec. 1 1925. int. .T. & D. Due $1.000 yearly
from Dec. 1 1926 to 1950, incl. Certified cheek on an Incorporated bank
or trust company for 2% of the amount of the bonds bid for, payable to the
City Treasurer, required. Legality approved by Caldwell & Raymond of
New York. Bonds will bear interest at a rate not to exceed 5%. De-
livery of bonds to be made on or after Dec. 26 1925.
ORLANDO, Orange County, Fla.-BOND OFFERING.-Sealed bids

will be received until 11 a. m. Dec. 12 by J. A. Stinson. City Clerk, for the
following 5% improvement bonds, aggregating $2.460,000:
$410,000 sewer bonds.
2.050.000 paving bonds.
Due serially in one to ten years. Principal and Interest payable at the

Hanover National Bank, New York City. A certified cheek for $25.000 is
required. Legality approved by John C. Thomson, of New York. As
an alternative to the above, should the bid or bids on the 32.460,000 bonds
not to be favorable the Council will then consider bids on the followingfor
which bids are also asked:
3180.000 5% paving bonds. Date Dec. 1 1925.
170.000 55 paving bonds. Date Feb. 1 1926.
60.000 5% sewer bonds. Date Dec. 1 1925.
60,000 5% sewer bonds. Date Feb. 1 1926.
These bonds are part of the $2,460,000 bonds. A certified check for

$5,000 is required.

OREGON (State of).-BOND SALE.-The $103,020 Oregon DistrictInterest bonds offered on Nov. 20-V. 121. p. 2187-were awarded to theAnglo London Pads Co. of San Francisco as 4 kis at a premium of 31.013.equal to 100.98, a basis of about 4.43%. Date Dec. 1 1925. Due asfollows: 9900 July 1 1935, 321.000 Jan. and $19,500 July 1 1945, $12,000Jan. ancl $3.150 July 1 1946, $7,800 July 1 1949. $12.000 July 1 1950,33,000July 11951. $8,250 July 11952, $2.820 July 1 1953 and $12,600 Jan. 11956.
OSAKIS, Douglas County, Minn.-BOND DI?SCRIPTION.-The312.000 4.14% coupon water system bonds purchased by the MinnesotaLoan & Trust Co. of Minneapolis at 100.20-V. 121, p. 2436-a basis ofabout 4.47%, are described as follows: Date Aug. 1 1925. Denom.91.000. Due $1.000, 1926 to 1937 incl. Interest payable F. & A.
OSSINING (Town), Westchester County, N. Y.-BOND OFFER-ING.-Sealed bids will be received until 8 p. in. Nov. 30 by J. CurwBarlow, Town Supervisor, at his office in the Village of Ossining forS11.700 5% registered bridge bonds. Denom. $500 except one for $200.Dated Oct. 1 1925. Int. A. & 0. Due $500 yearly from Oct. 1 1926 to1948,_Incl., and 9200. Oct. 1 1949. Certified check for $250, payable tothe Town Supervisor, required. Legality approved by Clay & Dillonof New York. Total bonded debt (including this issue), $34,000; assessedvaluation. $20,621,843.
PALM BEACH COUNTY SPECIAL ROAD AND BRIDGE DISTRICTNO. 21 (P. 0. West Palm Beach), Fla.-BOND OFFERING.-Fred E.Fenno, Clerk Board of County Commissioners, will receive sealed bidsuntil Dec. 18 for 9200,000 % road and bridge bonds. Denom. $1,000.Int. payable semi-annually.
PATERSON, Passaic County, N. J.-BOND SALE.-On Nov. 19 thethree issues of 434% coupon (with privilege of registration as to principalonly or as to both principal and interest) bonds, offered on that date-

wcoemrepaowsedardoedf BaasnflcoerlloswTsru: Trust Co., National City Co. and
V .T1021a. syp.n2d1c3a7t-e

Harris, Forbes & Co., all of New York:
$1.887,000 ($1,923,000 offered) water bonds for $1,923.607 80. equal to

101.94, a basis of about 4.355%. Due on Dec. 1 as follows:
$48,000. 1926 to 1962, incl.. and $49.000, 1963 and 1964. incl,and $13.000, 1965.

To Eldredge & Co. of New York and M. M. Freeman & Co.. Philadelphia:
*966.000 (3883.000 offered) school bonds for 9883,839 60. equal to 102 06,

a basis of about 4.35%. Due on Dec. 1 as follows: $20.000.
1926 to 1943. incl.; $25,000, 1944 to 1958. Md.; $30.000, 1959 to
1962, Incl., and $11,000. 1963.

NORFOLK COUNTY (P. 0. Dedham), Mass.-NOTE SALE.-On
Nov. 24 the $72.920.19 4% % coupon "Monatiqufst River Bridge" notes
offered on that date (V. 121. p. 2.551) were awarded to Edmunds Bros.
of Boston at 100.71. a basis of about 4.03%. Dated Dec. 1 1925. Due
Dec. 1 as follows: $12,920.19, 1926 and $12,000, 1927 to 1931 incl. Other
bidders, all of Boston, were:
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137,000 ($138,000 offered) general impt. bonds for $138,630 30, equal to
101.19, a basis of about 4.38%. Due on Dec. 1 as follows:
$5,000. 1926 to 1931, incl.: $6,000. 1932 to 1948, incl., and
$5,000, 1949.

Dated Dec. 1 1925.
PHILOMATH, Benton County, Ore.-BOND OFFERING.-The City

()corder will receive sealed bids until Dec. 8 for $4,500 534% refunding
; ends. Denom. $500.
PLYMOUTH COUNTY (P. 0. Plymouth), Mass.-BOND SALE.-

On Nov. 24 the $72,000 434% bonds, offered on that date (V. 121. p. 2551)
were awarded to the Old Colony Trust Co. of Boston at 100.902. Dated
Dec. 1 1925. Due serially from 1926 to 1937, inclusive.
POLK COUNTY (P. 0. Des Moines), Iowa.-BOND DESCRIPTION.

-The $300,000 road coupon bonds awarded to the Iowa Loan & Trust Co.
of Des Moines at 100.13 (V. 121, p. 2437). a basis of about 4.48%, bear in-
terest at the rate of 434% and are described as follows: Date Sept. 1 1925.
Denom. $1,000. Due $100,000 May 11930, 1933 and 1934. optional May 1
1931. Int, payable annually May 1. We now learn that Ringheim & Co.
of Des Moines were in joint account with the above named purchaser.
PONTIAC, Oakland County, Mich.-BOND SALE.-On Nov. 20

the following two issues of coupon (special assessment) bonds aggregating
$200,000, offered on that date (V. 121, p. 2551), were awarded to Watling.
Lerchen & Co. of Detroit as 434s at a premium of $460, equal to 100.23,
a basis of about 4.45%:
$150,000 Willow Ave. condemnation bonds. Due $15,000 yearly from

Dec. 1 1926 to Dec. 1 1935 incl.
50,000 paving bonds. Due $5,000 yearly from Dec. 1 1926 to 1935 incl.
Dated Dec. 1 1925.
PORT OF ASTORIA (P. 0. Astoria), Clatsop County, Ore.-BOND

SALE.-The $230,000 % coupon refunding bonds offered on Nov. 17
-V. 121, p. 2310-were awarded to J. C. Mayer & Co. and the Well,
Roth & Irving Co. jointly at a premium of $4,855, equal to 101.67, a basis
of about 5.12%. Date Jan. 1 1926. Denom. $1.000. Due Jan. 11946.
Interest payable J. & J.

PORT CLINTON, Ottawa County, Ohio.-BOND SALE.-On Oct. 6
the $9,000 5% Sixth St. impt. bonds offered on that date-V. 121. p. 1376-
were awarded to the Village Sinking Fund Trustees. Dated Sept. 1 1925.
Due $1,000 yearly from Sept. 1 1927 to 1935, incl.
PORT HURON, St. Clair County, Mich.-BOND SALE.-On Nov. 20

the two issues of paving bonds, aggregating $157,186 24, offered on that
date-V. 121. p. 2551-were awarded to a syndicate composed of Nicol-
Ford Co.. Detroit Trust Co. and Watling, Lerchen & Co., all of Detroit,
as 430. plus an $11 premium, equal to 100.006, a basis of about 4.49%.
$106,160 43 (special assesstnent) paving bonds. Due on Dec. 1 as follows:

89.000, 1926 to 1929 incl.: $10,000, 1930 to 1935 incl., and
$10,160 43, 1936.

51,025 81 (city's portion) paving bonds. Due on Dec. 1 as follows:
$5,000. 1926 to 1935 incl., and 81,02581, 1936.

Dated Dec. 1 1925. Other bidders were:
Lewis & Co.: Joel Stockard & Co., and E. E. MacCrone & Co.
On 8157.184 24 at 434% int, bid par, accrued int. and premium of $500.
On $51,025 81 at 434% int. and $106.160 43 at 44% int., bid par,

accrued int. and premium of $75.
Howe, Snow & Bellies, Inc.

' 
and Morris Mather & Co., Inc.:

On 3157,186 24 at 45(% int.. bid par, accrued int. and premium of
$1,021.

Guardian Trust Co.:
On $157,186 24 at 434% int., bid par, accrued int, and premium of
$1,328 22.

Wm. R. Compton Co. also submitted bid for the bonds, offering par
and accrued int. and a premium of $1,400. The bid, however, was received
after 11 a. m.. the time up until which proposals could be entertained.

RICHLAND TOWNSHIP (P. 0. Emlenton), Venango County, Pa.-
BONDS OFFERED.-Sealed bids were received until 2 p. m. Nov. 25 by
J. G. Dreibellis, Secretary Board of Supervisors, at the First National
Bank of Emlenton for $31,000 43,47, coupon road bonds. Denom. $1,000.
Dated Dec. 11925. Int. J. & D. Due $1,000, 1926 to 1934 incl., and $2,2
000. 1935 to 1945 incl.
ROCKY RIVER, Cuyahoga County, Ohio.-BOND SALE.-On

Nov. 17 the two tomes of f34% coupon (special assessment) bonds, offered
on that date-V. 121, 13. 2073-were awarded to W. L. Slayton & Co. of
Toledo at a premium of $1,575, equal to 103.26, a basis of about 4.82%.
840.900 Shoreland, Hampton and Tebbir Avenue (mot. bonds. Due on

Oct. 1 as follows: $3,900, 1927; $5.000. 1928; $4.000, 1929: $5,000,
1930: 34.000, 1931: $5,000, 1932; $4,000, 1933; 85.000. 1934
and 1935.

7,300 Frazier Drive and Riverview Ave. sidewalk bonds. Due on Oct. 1
as follows: $2.300, 1927. and $2,500, 1928 and 1929.

Dated Nov. 1 1925.
ROSEVILLE UNION HIGH SCHOOL DISTRICT (P. 0. Auburn),

Placer County, Calif .-BOND OFFERING.-Sealed bids will be received
until Dec. 8 for $39,000 5% school bonds. Int. payable semi-annually.

ST. PAUL, Ramsey County, Minn.-BOND OFFERING.-Sealed bids
will be received until 10 a. m. Dec. 16 for $900,000, not exceeding 4 % %
permanent Imps. revolving fund coupon or registered bonds. Date Dec. 1
1925. Denom. $1,000. Due in 20 years. Prin, and semi-annual int.
payable at the office of the Commissioner of Finance or at the fiscal agency
of the City in N. Y. C. Legality approved by Ambrose Tighe of St. Paul-
A certified check for 2% of bid is required.

SALINA, Saline County, Kan.-BOND SALE.-The Fidelity National
Bank & Trust Co. of Kansas City purchased on Oct. 27 an issue of 8605.082
% coupon water works bonds. Date Oct. 1 1925. Denom. $1,000.

Due serially 1926 to 1945, incl. Int. payable A. & 0.

SAN ANTONIO, Bexar County, Tex.-BOND OFFERING.-Sealed
bids will be received until 4 p. m. Dec. 21 by Fred Fries, City Clerk, for
$1.000,000 434% public impt. bonds Date Jan. 1 1926. Legality win be
approved by John C. Thomson, N. Y. C. A certified cheek for $25,000
payable to John W. Tobin, Mayor is required.

SAN DIEGO, San Diego County, Calif.-BOND SALE.-The $500,000
434% San Diequito water system bonds offered on Nov. 23 (V. 121, p.
2552) were awarded to the Detroit Co., Inc., of Detroit and the Old Colony
Trust Co. of Boston, jointly, at a premium of $1,363, equal to 100.27. abasis of about 4.47%. Date Dec. 1 1925. Due $25,000 Dec. 1 1926 to1945 incl. Interest payable J. & D.
SANDUSKY COUNTY (P. 0. Fremont), Ohio.-BOND OFFERING.-Sealed bids will be received until 12 m. to-day (Nov. 28) by K. R. Rich-ards, County Auditor, for $27,000 5% coupon I. C. H. No. 269, Sec-tion "A." new highway bridge bonds. Denom. $1.000. Dated Oct. 231925. Int. A. & 0. Due $3,000 yearly from Oct. 1 1926 to 1934 incl.Certified check for $1,500 required. Legality to be approved by Squires,Sanders & Dempsey of Cleveland, whose approving opinion is to be paidfor by the purchaser. Bonds to be delivered and paid for within twentydays from time of award
SAN YSIDRO SCHOOL DISTRICT (P. 0. San Diego), San DiegoCounty, Calif.-BOND SALE.-The $8,000 534% school bonds offeredon Nov. 16-V. 121. p. 2437-were awarded to Freeman, Smith & CampCo. of San Francisco at a premium of $25. equal to 100.31, a basis of about5.46%. Date Oct. 13 1925. Denom.

payable A. & 0. 
$1,000. Due in 1935. Int.

SARASOTA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 5(P. 0. Sarasota), Fla.-BOND OFFERING.-T. \V. YarIrrough, Sec.Board of Public Instruction, will receive sealed bids until Dec. 7 for $40,0005% school bonds. Denom. $500.
SHELBY, Cleveland County, No. Caro.-BONDS OFFERED.Mrs. Oscar M. Suttle, Town Treasurer, will receive sealed bids until 2 p. m.Nov. 24 for $200,000 5% water works bonds. Date Nov. 1 1925. DueNov. 1 as follows: 35,000, 1928 to 1963 incl.; and $10,000, 1964 and 1965.A certified chock for 2% of bid payable to the Town is required,
SHELBY COUNTY (P. 0. Center), Texas.-BONDS REGISTERED.-On Nov. 17 the State Comptroller of Texas registered $225.756 534 %road and bridge funding bonds. Due serially.
SILVER LAKE, Summit County, Ohio.-BOND SALE.-On Nov. 17the 511,500 534 7- Kent-Ravenna Road water bonds, offered on thatdate (V. 121, p. 2311) were awarded to the First Citizens Corporation of

Columbus at par. Dated Nov. 11925. Due on Oct. 1 as follows: $1,000
1927 to 1929, incl.: $1,500 1930. $1,000 1931 and 1932. $1.500 1933, 81,000
1934 and 1935 and $1,500 1936.

SOMERSET COUNTY (P. 0. Somerset), Pa.-BOND OFFERING.-
Sealed bids will be received until 1 p. m. Dec. 10 by Elsie M. Duppstadt,
Clerk of County Commissioners, for 5200.000 434% tax-free coupon (with
privilege of registration as to principal only or as to both principal and
interest) bonds. Denom. $1,000. Dated Dec. 15 1925. Int. J. & D. 15.
Due Dec. 15 1945. Certified check for 2% of the amount of bonds bid for,
payable to the County Commissioners, required. These bonds are issued
subject to the favorable opinion of Townsend. Elliott & Munson of Phila-
delphia.
STAMFORD, Fairfield County, Conn.-TEMPORARY LOAN.-A

temporary loan of $100,000 maturing Feb. 25 1926 has been awarded to the
First Stamford National Bank of Stamford on a 3.91% discount basis, plus
a premium of $3.

STARK COUNTY (P. 0. Canton), Ohio.-BOND OFFERING.-
Sealed bids will be received until 9 a. m. (Central standard time) Dec. 2
by Edith G. Coke, Clerk Board of County Commissioners, for 831,500 5%
Johnson Corners-Beechwood road bonds. Denom $1,000, except 1 for
$500. Dated Nov. 20 1925. Principal and semi-annual interest (M• &
N. 20) payable at the County Treasury. Due on Nov. 20 as follows:
$3,500 1927, $4.000 1928 to 1931. incl.; $3.000 1932 and 1933, and $6,000
1934. Certified check on a Stark County bank for 3500, payable to the
Board of County Commissioners, required. Delivery of bonds to be
made at the County Treasury, as soon after the sale thereof as the same
are prepared.

STARKE COUNTY (P. 0. Knox), Ind.-BOND SALE.-On Oct. 26
the 812.400 5% coupon William Keehn et al. gravel road in Wayne and
Jackson Township bonds, offered on that date-V. 121, p. 2072-were
awarded to the City Securities Corporation of Indianapolis at a premium
of $296 36, equal to 102.39, a basis of about 4.48%. Dated Sept. 15 1925.
Due $620 each six months from May 15 1926 to Nov. 15 1935, incl.

SUFFOLK COUNTY (P. 0. Riverhead), N. Y.-BOND SALE.-On
Nov. 20 the $295,000 434% registered highway bonds, offered on that
date-V. 121, p. 2438-were awarded to Stranahan, Harris & Oatis,
of New York at 103.06. a basis of about 4.21%. Dated Dec. 1 1925.
Due on Dec. 1 as follows: 810.000. 1928 to 1941, incl.. and $15,000. 1942
to 1950, incl. Other bidders were:

Rat Bid Rate Bid.
Pulleyn & Co 102.63 R. F. De Voe & Co 102.1793
Eastman, Dillon & Co 102.629 Kean. Taylor & Co 102.029
Suffolk Co. National Bank_102.599 Phelps Fenn & Co 101.91
Roosevelt & Son 102.5891 Graham, Parsons & Co____101.319
Barr Bros. & Co Inc 102.41 Suffolk County Trust Co_ _ -100;53
Harris, Forbes & Co 102.183 Bank of Suffolk Co 
* Bid 100.25 for $10,000 due in 1928, 100.34 for $10,000 due In 1934

and 101 for $10,000 due in 1938.

TAVARES SCHOOL DISTRICT (P. 0. T ), Lake County,
Fla.-BOND OFFERING.-Sealed bids will be received until Jan. 18 by
D. H. Moore, County Superintendent of Schools, for $150,000 534%
coupon school bonds. Date Jan. 1 1926. Denom. $1,000. Due Jan. I
as follows: $5,000, 1929 to 1946 incl., and $6.000. 1917 to 1956 incl.
Prin. and semi-annual int. payable at the National Cank of Commerce,
N. Y. City. Legality approved by Caldwell & Raymond, N. Y. City.
A certified check for 5% of bid is required.

THORNBURG (P. 0. Pittsburgh). Allegheny County, Pa.-BOND
OFFERING.-Sealed bids will be received until 7 p. us, Dec. 14 by C. A.
Wilson, Borough Clerk. for $10,000 4,4 % borough bands. Denom. 81.000.
Dated Oct. 1 1925. Int. A. & 0. Due Oct. 1 1910. Certified check for
$500, payable to the borough, required.

TONAWANDA (P. 0. Kenmore), N. Y.-BOND OFFERING.-Sealed
bids will be received until 2.30 p. m. Dec. 14 by J. Fred Moore, Town
Supervisor, for the following 14 Issues of coupon bonds, aggregating $3,-
275,000, at not exceeding 5% interest:
330.000 Water District No. 2 bonds. Denom. $500. Due 81.500 yearly

from Nov. 1 1926 to 1945. inclusive.
60,000 Water Supply District No. 4 bonds. Denom. $1,000. Duo

$3,000 yearly from Nov. 1 1926 to 1945, inclusive.
50,000 Water Supply District No. 5 bonds. Denom. $500. Due $2,500

.yearly from Nov. 1 1926 to 1945, inclusive.
30,000 Water Supply District No. 6 bonds. Denom. $500. Duo

$1,500 yearly from Nov. 1 1926 to 1945, inclusive.
300,000 lateral sewer bonds. Denom. $1,000. Due $60.000 yearly

from Nov. 1 1926 to 1930, inclusive.
650,000 Drainage District No. 2 bonds. Denom. 51,000. Due $26,000

yearly from Nov. 1 1926 to 1950, inclusive.
1,520,000 Sewer District No. 3 bonds. Denom. $1.000. Due on Nov. 1

as follows: $50,000 1926 to 1935, incl., and $51,000 1936 to
1955, incl.

95,000 Lowell Ave. paving bonds. Denom. $500. Due $9,500 yearly
from Nov. 1 1926 to 1935, inclusive.

40,000 Woodcrest Boulevard paving bonds. Denorn. $1,000. Due
$8.000 yearly from Nov. 1 1926 to 1930, inclusive.

60,000 Waverly Ave. paving bonds. Denom. $1.000. Due $12,000
,yearly from Nov. 1 1926 to 1930, inclusive.

105,000 Paramount Parkway paving bonds. Denom. $1,000. Due
$21.000 yearly from Nov. 1 1926 to 1930, inclusive.

225,000 Crosstown Boulevard bonds. Denom. 31,000. Due on Nov. 1
as follows: $10,000 1926 to 1947, inclusive, and $5,000 1948.

90,000 Colvin Boulevard bonds. Denom. 51,000. Due $3,000 yearly
from Nov. 1 1926 to 1955, inclusive.

20,000 Elmwood Ave. Boulevard bonds. Denom. $1.000. Due
$1,000 yearly from Nov. 1 1926 to 1945, inclusive.

Dated Nov. 11925. Certified check for 2% of the bonds bid for, payable
to the Town Supervisor, required. Legality approved by Clay & Dillon
of New York. Rate of interest is requested to be expressed in multiples
of 31 of 1%. Bidders may bid for one or more issues. If all issues be
bid for the price offered for each issue must be separately stated, and
in that event, such proposal will be deemed a separate proposal for each
Issue bid for, unless the bidder shall write the words "All or None" on the
bid, in which case the offer for each issue shall be deemed to be conditional
upon the acceptance of the offer for the other issue or issues.

TRAVARES SCHOOL DISTRICT (P. 0. Travares), Lake County,
Fla.-BIDS REJECTED.-All bids received for the $150,000 534% coupon
school bonds offered on Nov. 23-V. 121. p. 2438-were rejected.

TUTTLE, Grady County, Okla.-BOND OFFERING.-Stevie Cheno
weth, Town Clerk, will receive sealed bids until 7:30 p. m. Dec. 7 for $38,500
6% water and fire department coupon bonds. Date Aug. 25 1925. Denom.
51,000. Due Aug. 25 as follows: $5,000 in 1930 and 1935: $8,500 in 1940:
and $10,000 in 1945 and 1950. Prin. and int. (M. & S.) payable at the fiscal
agency in N. Y. C. A certified check for 2% of bid is required.

URBANA, Champaign County, Ohio.-BONDS DEFEATED.-At
the election held on Nov. 3 (V. 121, p. 1262) the voters defeated the issuance
of $50,000 bonds to provide for the city's share of the expense in connection
with the Big Four track elevation and grade crossing elimination impt.
project through Urbana. The count was 829 for to 1.731 against.

WATERLOO, Seneca County, N. Y.-BOND SALE.-Ors Nov. 23
the $16,000 coupon street pavement bonds offered on that date (V. 121.
1:.• 2553) were awarded to R F. De Voe & Co. of New York as 4345 at
100.729, a basis of about 4.64%. Dated Nov. 11925. Due 31.000 yearly
from Nov. 1 1926 to 1941 incl.

WEBSTER, Sumter County, Fla.-BOND SALE.-The following
6% coupon bonds aggregating $79,000 offered on Aug. 18-V. 121, p, Kg-
were awarded to Walter, Woody & Heimerdinger of Cincinnati at par:
$35,000 paving bonds. 830,000 water works bonds.
10,000 electric light bonds. 4,000 city hall bonds.
Dated July 1 1925. Due July 1 as follows: $1,000 In 1928 and $3,000.

1929 to 1953 incl.

WEST CREEK SCHOOL TOWNSHIP (P. 0. Lowell)
7 

, Lake County,
Ind.-BOND SALE.-On Nov. 23 the $30,000 5 school bonds, offered
on that date-V. 121, p. 2438-were awarded to° J. F. Wild & Co. of
Indianapolis at a premium of $1,510, equal to 105.03. Due serially, one
to 14 years.

WEST MINNEAPOLIS (P. 0. Hopkins) Hennepin County, Minn.-
CERTIFICATE SALE-The following 6% coupon certificates, aggregating
31.770 offered on Nov. 17-V. 121, p. 2438-were awarded to the Security
State Bank of Hopkins at 101.75.
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$1,161 certificates of indebtedness.
609 certificates of indebtedness.
Date Dec. 1 1925. Due in 5 years.
WEYMOUTH, Norfolk County, Mass.-BONDTOFFERING.-Sealed

bids will be received until 10 a. m. Dec. 1 by John H. Stetson, Town Treas-
urer, for $95,000 4.4% coupon school house bonds. Denom. $1.000.
Dated Nov. 1 1925. Prin. and semi-ann. int.t(M. & N.) payable at the
First National Bank of Boston. Due $5.000/yearly from Nov. 1 1926
to 1944 incl.

CANADA, its Provinces and Municipalities.
BLACK LAKE, Que.-BONDS OFFERED.-Bids were invited up to

7 p. in. Nov. 25 for the purchase of $75.000 5% 15-year serial bonds,
dated Oct. 1 1925. P. E. Guay, Secretary-Treasurer.

BURLINGTON, Ont.-BOND SALE.-An issue of $21,292 51.1%
10. 15 and 30-installment local impt. bonds has been sold locally.
GALT, Ont.-BOND SALE.-Issues of $4,250 5% 10-year, $26491

5% 20-year. and $35,355 53,6% 40-year bonds have been awarded to Fry,
Mills, Spence & Co. at 103.31, which is equal to a cost basis of 5.10% •
Tenders were as follows:
Fry, Mills, Spence & Co____103.3I Bell Gouinlock 8c Co 102.03
H. R. Bain & Co 103.25 Waterloo Tr. & Savings Co__101.79
Municipal Bankers' Corp103.10 Hanson Bros 101.761
Gairdner & Co 102.509 Matthews & Co 101.654
C. H. Burgess & Co 102.27 McLeod, Young, Weir & Co_101.65
Royal Securities Corp 102.27 Menai, Graham & Co 101.53
Wood, Gundy & Co 102.14 Dyment, Anderson & Co_ _101.136

HAMILTON, Ont.-BOND ELECTION.-At the municipal elections
the ratepayers will be asked to vote on a $450.000 434 % 20-installment
sewer bond by-law and a $85,000 4% 20-installment police station bond
by-law.

LONDON TOWNSHIP, Ont.-BOND SALE.-On Oct. 24 the $6,450
6% drainage bonds offered on that date (V. 121, p. 2189) were awarded
to H. R. Bain & Co. of Toronto at 102.03. Due serially from 1 to 5 years.
NELSON, B. C.-BONDS NOT TO BE ISSUED 71115 YEAR.-

In connection with the $115,000 waterworks bond by-law passed recently
(V. 121, p. 2313) W. E. Wasson, City Clerk, states that these bonds will
not be issued until probably May or June of next year.
NEW BRUNSWICK (Province of).-BASIS-BIDS.-The price paid

(98.775) for the $2,275,000 4 % 3-year coupon (registered as to principal
only) refunding bonds by Dillon, Read & Co. of New York and the Dominion
Securities Corporation, Ltd., of Toronto, awarded to them on Nov. 20,
as stated in V. 121. p. 2554, is equal to about a 4.94% basis. The com-
plete list of bids submitted was as follows:
Dillon, Read & Co. and Dominion Securities Corp Ltd 98.775
Bank of Montreal and First National Bank of New York 98.622
Chase Securities Corp.. Royal Bank, Equitable Trust Co.. Blair
& Co.. Inc.. Eastern Securities Co. and Wood, Gundy & Co 98.53

A. E. Ames & Co., Ltd., and Guaranty Company of New York 98.53
Harris, Forbes & Co. and National City Co 98.34
NIAGARA FALLS, Ont.-BOND ELECTION.-On Dec. 7 the rate-

payers will be asked to vote on a $20,000 par bond by-law.

NORTH YORK TOWNSHIP
SALE.-On Nov. 16 the following
$177.923 19 offered on that date (V.
Bain & Co. of Toronto at 103.41, a
$15.000 00 30 years
30,414 64 15 years
4.731 60 30 Years
Other bidders were:

C. H. Burgess & Co 103.32
Municipal Bankers Corp__103.25
Fry. Mills, Spence & Co_....103.19
Matthews & Co 102.89
Gairdner & Co 102.623

(P. 0. Willowdale), Ont.-BOND
six Issues of 5H% bonds aggregating
121. p. 2554) were awarded to H. 11.
basis of about 5.10%:

1578,836 55 15 years46,405 40 30 years
2,535 00 5 years

Bell, Gouinlock & Co 102.15
Macneill. Graham & Co 102.14
A. E. Ames & Co., Ltd 102.00
Wood, Gundy & Co 101.79
R. A. Daly & Co 101.75

ONTARIO (Province of).-BOND OFFERING.-Sealed bids will be
received until 12 in. Dec. 1 by William H. Price, Provincial Treasurer
(P.O. Toronto) for $21,000,000 4;5 % coupon (registerable as to prin. only)
serial bonds. Denom. 31,000. Date Dec. 1 1925. Prin. and semi-ann.
int. (J. & D.) payable in gold coin of lawful money of Canada at the Pro-
vincial Treasurer's office, or at the agents of the Provincial Treasurer in
the cities of Montreal, Winnipeg. Vancouver, Regina, Halifax. Calgary
and St. John, Canada, or in gold coin of the United States of America
of the present standard of weight and fineness at the agents of the Pro-
vincial Treasurer in N. Y. City, or at agents of the Provincial Treasurer
In London, England. at the fixed rate of $4.86 2-3 to the pound sterling,
at holder's option. Due $700,000 yearly from Dec. 1 1926 to 1955 incl.
Certified check for $210,000 required. Bonds to be delivered and paid
for on or before Dec. 15 1925 at the Provincial Treasurer's office. Bids
must be for the whole amount offered.
OTTAWA, Ont.-BOND ELECTION.-At the municipal elections

the ratepayers will be asked to vote on a by-law authorizing an issue of
$350,000 debentures for railway purposes.
ST. AUGUSTIN, Que.-BONDS NOT YET SOLD.-The $25,000 5%

bonds offered on Nov. 19 (V. 121. p. 2439) have not yet been sold. Dated
Nov. 1 1925.
ST. BENOIT JOSEPH LABRE d'AMQUI, Que.-BOND OFFERING.

-Bids will be received up to 7 p. in. Nov. 30 for the purchase of $74,900
534% bonds redeemable from 1926 to 1931. The bonds are dated Jan. 1
1926 and are in denominations of $100 and multiples thereof. H. Larne,
Secretary-Treasurer.
SHAWINIGAN FALLS, Que.-BOND OFFERING.-The trustees of

the Dissentient School for the school municipality of Shawinigan Falls
will receive bids up to 5 p. m. Dec; 1 for the purchase of $150,000 5%
30-year serial bonds, payable at Montreal and New York. The bonds are
in denominations of $300 and $1,000 each. E. deB. Strathy, Assistant
Secretary-Treasurer,

WINDSOR, Ont.-BOND OFFERING.-Sealed bids will be received
until 12 m. Nov. 30 by M. A. Dickinson, City Clerk, for the following
five issues of 55' coupon bonds:
555,000 00 public school bonds. Due serially 1 to 20 years.
65,000 00 public school bonds. Due serially 1 to 30 years.
30,356 49 local impt. bonds. Due serially 1 to 20 years.
269.559 32 local impt. bonds. Due serially 1 to 20 years.
77.423 74 local impt. bonds. Due serially 1 to 10 years.
Prin. and int. payable at Windsor. Bids will be received separately

for each Issue. Bonds may as far as practicable be made of the denom.
of $1,000 each. Delivery of bonds to be made to purchaser at Windsor.

NEW LOANS

We Specialize in

City of Philadelphia
3s
31/28
4s
41/45
41/2s
58
51/4s
51/28

Biddle & Henry
104 South Fifth Street

Philadelphia

Private Wtr• to New York
Call Canal 8437

Bond Salesmanship
"The Human Side of Business and TM
Art of Selling Bonds are the hest books
en this subject ever written.- Price. 112
sach, cash with order. Descriptive cir
eulare free Published and for sale b:

Frederick Peirce & Co.
60 Well Street. New York

107 So Fiftpooth ç  Philadelphia

NEW LOANS

$785,000

Memphis, Tennessee
BONDS

November 11, 1925.
C. C. Pashby, City Clerk, Memphis, Tennesee,will receive sealed bids at the City Hall until

2:30 o'clock p. in., TUESDAY, DECEMBER
8th, 1925, for 1785.000.00 general liability.
serial, negotiable. registerable, coupon bonds.
$625,000 00 of these bonds will be dated Janu-
ary 1, 1925. and 3160.000 00 will be dated
July 1 1925. Those dated January 1st will
average approximate twenty-year maturities,
and those dated July 1st two and one-half years.
These bonds are tax exempt in Tennessee and

free from Federal Income Tax.
The City furnishes bonds and legal opinion

of John C. Thomson, Esq. New York Citydelivery and payment of principal and interest.
These bonds may be registered as to principal.
The interest is left to bidder with certain limi-
tations. These bonds cannot be sold below par.
Delivery about December 29th, 1925. The right
is reserved to reject any and all bids.
Complete data regarding sale may be had

from the undersigned.
ROWLETT PAINE, Mayor.

Attest: .
C. C. PASHBY, City Clerk.

Inquiries to Buy or Sell Solicited

Calvin 0.Smith Co.
MUNICIPAI, BONDS
105 SO. LA SALLE STREET

CHICAGO

Based on sound, conservative management
and backed by ample resources, Mellon
Service offers complete and modern facilities
for all branches of the banking business.

Our intimate contact with industrial and
financial Pittsburgh, and our knowledge of
economic conditions throughout the world,
have often proven of great value to out-of-
town banks, corporations and individuals.

We invite your correspondence.
Capital and Surplus MELLON NATIONAL BANK
$14,500,000.00 PITTSBURGH, PA.

FINANCIAL

$1,283,746 33

City of Minneapolis
Minnesota

Special Street Improvement Bonds.

NOTICE IS HEREBY GIVEN that the
Committee on Ways and Means of the City
Council of the City of Minneapolis, Minnesota,
will sell at a public sale, at the office of the City
Comptroller of said City, on TUESDAY, JANU.
AR Y 5th, 1926, at 2:30 o'clock p.m. (central
standard time)-111,283.746.33 Special Street
Improvement Bonds, at a rate a interest not
exceeding five per cent per annum; to be dated
January 1st. 1926; payable in equal annual
installments,-of which $48,460.10 will be payable
in five years; $303,624.94 in ten years and
$931 661.29 in twenty years-as follows: 289.-
746.33 January 1, 1927: $88.000.00 in 1928 and
1929; $86,000.00 in 1930 and 1931; $77.000.00 in
1932, 1933, 1934, 1935 and 1936: $47,000.00 In
1937; $46,000.00 In 1938, 1939. 1940, 1941, 1942,
1943. 1944, 1945-the last payment to be made
January 1, 1946. and to be in $50, $100, $500, or
$1.000 denominations at the option of the pur-
chaser, and coupon rate must be the same for
all bonds bid for.

Sealed bids may be submitted until 2:30 p. in.
of the date of sale. Open bids will be asked for
after that hour. All bids must include accrued
interest from date of said bonds to date of delivery,
and a certified check for two per cent of the par
value of the bonds bid for made to C. A. Bloom-
OuLst City Treasurer, must accompany bids.
No bid will be considered for an amount less than
the par value of the bonds.
The right to reject any and all bids is hereby

reserved.
The approving opinion of John C. Thomson,

Attorney, will accompany these bonds.
Circular containing full particulars will be

mailed upon application.
AN C. BROWN, City Comptroller.

Caldwell & Company
SOUTHERN MUNICIPALS

Cumberland Tel. & Tokio. Co. 5s
Nashville Chattanooga & St. Louis By.
Ntuthville & Decatur Ry.
Nashville Railway & Light Co. Securities

NASHVILLE, TENN, 400 Union Street

WARREN A. TYSON & CO.
Investment Bonds

1427 Walnut Street
PHILADELPHIA
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