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The Financial Situation.
During the past week bond prices have continued

to creep higher, notwithstanding the bringing out
of a number of large new issues. The stock market
has been at times demoralized, with heavy liquida-
tion on Monday, but with substantial recovery in a
large number of issues on subsequent days, includ-
ing further notable advances in some of the stocks
which had made conspicuous advances in the pre-
vious week. It is impossible to say whether the
market as a whole is over-bought, but during the
past week there has been vivid proof of the danger-
ous position occupied by certain individual securi-
ties which have been bid up by speculative purchases
without regard to actual values.
On Wednesday, the 10th, Devoe & Raynolds stock

sold as high as 1041/8. During the next two days it
suffered some decline. On Saturday it opened at 91,
after having closed on Thursday (Friday having
been a holiday) at 97%. It then tumbled to 60%,
a net decline for the day of 37% points. There was
a further sharp decline on Monday, to below 50, and
to 45% on Thursday. The technic of a situation
of this kind can only with difficulty be ascertained.
Current information is to the effect that neither
the sky-rocketing nor the collapse in this stock had
any connection with the affairs of the company,
nor was the market manipulation carried on by those
closely associated with the company. A group of
speculators, or pool, accumulated this stock, it
seems, through speculative purchases with the mo-
tive of selling out at a high level and failed in their
purpose. While situations of this kind may be
more numerous at the present time than desirable,
nevertheless, there is no evidence that they are char-
acteristic of the general situation, and the fact that

this collapse did not produce more general effect
than occurred in the declines on Monday and cause
other collapses is apparently evidence of the sound-
ness of the larger part of the market structure.

On Tuesday of this week $75,000,000 New York
City corporate stock was sold to a National City
Co. syndicate for 101.0589, realizing for the city a
premium of $794,175. Bids were received aggregat-
ing nearly $700,000,000, ranging from 100.25 for all
or none, to the successful bid. There was a wider
range for fractional bids. The issue was made up
of $45,000,000 bonds maturing in 50 years and $30,-
000,000 maturing serially, 1927-1966. The bonds
were offered on Tuesday, the day of the award, by
an extensive syndicate, at prices ranging from
100.486 for the 1927 maturity, with a yield of 3.75%,
to 102.101 for the 1976 maturity, with a yield of
4.15%, the latter yield prevailing for all prices from
1936 upward. These bonds were offered at 'prac-
tically the existing level for other New York City
issues, and whereas the issue has not been imme-
diately over-subscribed by the public as has fre-
quently been the case where especially attractive
issues have been offered, nevertheless the bonds have
been accorded a favorable reception by investors.

A significant offering of the week on Wednesday
by a syndicate headed by Lee, Higginson & Co. was
an issue of $17,500,000 Pacific Mills five-year 51/2s,
1931, offered at 96%, yielding 6.25%. The issue is
to fund floating debt, and relieve the company of
bank loans except as they may be necessary from
time to time for seasonal requirements. The issue
is a rehabilitation move of a strong company with
a splendid record which for several years has had
little or no earning power, th-ough in 1925 there was
material improvement, with large part of fixed
charges earned after liberal allowances for depre-
ciation and heavy writing down of inventories. The
financing has the indirect effect of enabling the com-
pany to take over its own selling arrangements and
thereby provide an economy that may prove of con-
siderable importance. The company's properties
are carried at $45,000,000 and insured for about
$60,000,000. Working capital is in excess of $30,-
000,000. It is reasonable to hope that this is one of
many logical moves in the restoration of the textile
industry which seems to be under way.

Perhaps the most interest issue of the week has
been the $50,000,000 General Motors Acceptance
Corporation 5% serial bonds, maturing 1927-1936,
the 1927 maturity being offered at par, yielding 5%,
the 1928 and 1929 maturities, yielding 514%, and
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the others wielding 51/2%. This issue was immedi-
ately taken. The financing is of note and sheds
considerable light upon the partial payment pur-
chase of automobiles. The General Motors Co.,
which owns the entire capital stock of the finance
corporation, manufactures and sells not far from
one-fourth of the automobiles made in this country.
During the past seven years, 1919-1925, inclusive, its
sales have aggregated approximately $3,800,000,000.
It is now made known that the finance corporation
has during this period purchased receivables of
$1,091,389,355, or approximately 281/2% of total
sales. This business has been handled with a loss
of less than 1-7 of 1%. Of the total paper purchased
in seven years, 90% had been liquidated up to the
end of 1925, and of the total paper purchased in
1925 considerably less than one-half was outstand-
ing at the end of the year.
It has been the company's experience that the col-

lection of receivables held, plus its cash balances,
would normally be sufficient to liquidate its entire
outstanding obligations in less than seven months.
The receivables purchased in 1925 averaged $717,
those on hand at the end of the year had been re-
duced to an average of $450. The company's capital
stock outstanding is $13,500,000 with a surplus of
$6,750,000, approximately one-half of the latter hav-
ing been earned and the balance provided through
sale of stock at a premiium. The corporation has
followed the policy of charging for its services rates
which yield a reasonable, but not excessive, banking
profit. This has made possible the payment of 12%
upon the capital stock and the building up of sur-
plus. It is worth noting that figuring 5% upon an
indebtedness of $50,000,000, 12% upon the capital
stock, the company is paying an average of 5.85%
upon $70,250,000 capital including the surplus. The
General Motors Acceptance Corporation is organ-
ized under the investment company provisions of the
New York State Banking Law. The record of this
business would seem to indicate that at least an
important part of automobile credit arrangements
has been handled on a sound basis.

The statement of the foreign trade of the United
States for the month of January, issued this week,
discloses some rather unusual features. Not only
is there a further notable increase in the value of
merchandise imports for that month in comparison
with every month for a number of years back, re-
sulting in a considerable balance of trade for Janu-
ary of this year on the import side, but merchandise
exports for January show quite a sharp decline in
contrast with each month since August of last year
and are considerably less in value than for January
a year ago. These are exceptional conditions. For
a number of years the movement of the foreign com-
merce of the United States has been all the other
way. Since June 1925, however, merchandise imports
have gradually increased each month, while exports
are now reduced. This tendency has to a consider-
able degree, so far as exports are concerned, been
caused by smaller shipments of grain from the
United States and lower prices for raw cotton. As
to imports, however, a recent review of the detailed
statement of merchandise imports into the United
States during 1925 shows that the gain over the pre-
ceding year was in some measure attributable to
larger imports of rubber and raw silk. The details
for January of this year are not as yet available,

so that it cannot now be ascertained whether the
larger value of merchandise imports in that month
was due to a continuation of the imports of these
same products.

Merchandise imports in January were valued at
$414,000,000, an increase of $16,700,000 over Decem-
ber and $67,900,000 over January a year ago. There
were a few months during 1919 and 1920 (when
prices of nearly every class of commodity, possibly
everyone, were considerably higher than they have
been since that time), in which the value of mer-
chandise imports was in excess of January this year,
the last month of the kind being August 1920, when
the value was $513,111,000. Conditions during the
period last mentioned, however, were exceptional,
and seldom has the value of imports for any one
month been in excess of $400,000,000. In January
of last year merchandise imports were $346,165,000,
while prior to the war imports in any one month sel-
dom exceeded $170,000,000 or $180,000,000, and in
January 1913 the value was $163,063,000.
Merchandise exports last month amounted to

$399,000,000, a decrease of $69,300,000 from Decem-
ber and of $47,400,000 from January a year ago.
There is a merchandise balance of $15,000,000,
against the United States in January this year, com-
pared with an excess of exports for December
amounting to $70,940,000 and an excess of exports
in January a year ago of $100,278,000. During the
12 months of 1925 there was one other month, June,
which showed a small balance on the import side;
otherwise the balance for the other eleven months of
1925 was on the side of the exports. For the year
1925 the excess of exports was $681,400,000 and in
every year since the beginning of the century ex-
ports have exceeded imports, though in 1923 there
were a few months when the reverse was the case.
As to exports for January of this year, the decline

from January a year ago amounts to $47,443,000.
Cotton exports in January show a decline from a
year ago of $54,404,000; the movement this year
was 749,967 bales, contrasting with 1,076,075 bales
in January 1925 and the average price per pound
being 21.4 cents, against 24.8 cents. A large loss
also appears at this time in exports of grain. Com-
pared with December, January exports show a de-
cline of $69,200,000, of which sum cotton alone con-
tributes $27,886,000, so that there is a loss in exports
for January this year in other directions of more
than $41,300,000 in the comparison between these
two months.
For the seven months of the fiscal year, including

January, merchandise exports from the United
States are valued at $2,945,492,856 and imports at
$2,577,522,820, an excess of exports of $367,970,036.
The corresponding figures for the same seven months
of 1924-25 are exports, $2,947,704,335, and imports,
$2,106,536,977, an excess of exports of $841,167,358.
Exports, it will be seen, for the seven months includ-
ing January this year, were $2,211,479 less than for
the corresponding period of the preceding year,
while imports were $470,985,843 larger.
Gold imports again increased in January, the

value of imports in that month being $19,351,202,
the largest for any month, with the exception of
October last, since November 1924. In December
last gold imports were $7,216,004, while in January
1925 the amount was $5,037,800. Gold exports in
January were $3,086,870, these figures contrasting
with $5,967,727 for the preceding month and $73,-
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525,943 in January a year ago. For the seven months
of the current fiscal year gold imports were $106,-
957,870 and exports $74,790,201, an excess of im-
ports of $32,167,669. For the corresponding period
of 1924-25 there was an excess of gold exports of
$32,802,750. Silver exports last month were valued
at $9,762,969, and imports at $5,762,760, there being
little variation in these figures from month to
month, although both exports and imports of silver
are for the current fiscal year about one-fifth less
than they were in the preceding corresponding seven
months.

In the plans for a special meeting of the League
of Nations Assembly and the Council, scheduled to
be held in Geneva on March 8, and also with respect
to Germany being given a seat in the League of Na-
tions, there seems to have been a lamentable absence
of the so-called "Locarno spirit," over which for a
few weeks after the famous Locarno Conference
there was so much enthusiasm, both in European
capitals and in the United States, and which it was
believed would do so much for the political and eco-
nomic stability of Europe. According to European
cable dispatches, France has wished that Poland,
Spain and Brazil be given seats at the same time as
Germany. Sir Austen Chamberlain, British Foreign
Secretary, is represented as favoring the keeping out
of those three nations at that time and of seating
only Germany. In a recent article in the London
"Observer," which was said to "reflect the ideas of
the Foreign Office," it was suggested that "the vast
importance of the problem thereby raised is, of
course, fully recognized in London. British official
view would appear to be that the desire of Spain and
Poland to receive permanent seats is entirely a new
issue. Before any British vote can be cast upon it,
the case of Spain and Poland will have to be heard,
as well as the views of France on the one side and
Germany, Sweden, Czechoslovakia and Belgium on
the other. When the moment arrives the British
policy will be determined by loyalty to the Locarno
ideas, by an honest interpretation of the promised
restoration to Germany of the full status of a Euro-
pean great Power, and by the best interests of the
League itself."

Sir Eric Drummond, Secretariat-General of the
League of Nations, had a conference in Berlin on
Feb. 15 with Chancellor Luther and Foreign Minis-
ter Stresemann. It was understood that he came
"in a private capacity, purely for informative pur-
poses."
In a special Berlin dispatch to the New York

"Evening Post" on Feb. 16, in which the visit to the
German capital of Sir Eric Drummond was referred
to, the correspondent said: "It is learned that dif-
ficulties over the possibility of other nations being
admitted to a seat in the Council at the same time as
Germany—a measure which Foreign Minister Srese-
mann has stated would confront Germany with a
completely new set of conditions, perhaps leading
her to reconsider her application—have been set
aside." He added, "at least, Germany has been
assured from English sources that she need have no
apprehensions on that point."
In another dispatch from Berlin on Feb. 18

the preparations for Germany's admission were out-
lined. It was stated that "Sir Eric Drummond,
Secretary-General of the League of Nations, has left

Berlin, having settled with the German Government
on the solemn procedure under which Germany will
enter the League on March 8. Germany's request to
enter will first be decided upon by the committee of
acceptance and then presented to the full Assembly.
The Council will also meet on the same day to decide
unanimously that Germany should have a permanent
seat in the Council and make its recommendations
to the Assembly, which will then accept. The deci-
sion concerning the personnel of the Secretariat re-
mains in abeyance."
The special session of the League of Nations As-

sembly was decided upon at a special meeting of the
League Council in Geneva on Feb. 12. In a dispatch
from Geneva on that date it was stated that "the
agenda of the Assembly will contain also a revision
of the League budget, an increase of permanent seats
on the Council, and consideration of the architect's
report for the proposed new League Assembly build-
ing." While it was admitted that Spain had, for
some time, been a candidate for a seat in the League,
it was claimed in an Assocaited Press dispatch from
Paris on Feb. 13 that "Poland is regarded as certain
of obtaining a permanent place, in view of the fact
that Germany's entrance will bring to the fore, in
League deliberations, questions in which her inter-
ests are uppermost." •

From Geneva came the statement also that at the
special Council meeting on Feb. 12 the proposed
Preliminary Disarmament Conference that was post-
poned from Feb. 15 to "not later than May 15," also
was discussed. For two weeks or so it has been in-
dicated in European cable advices that serious trou-
ble might be encountered in planning to hold the con-
ference in Geneva because of the differences between
Soviet Russia and Switzerland. In discussing this
situation in a dispatch on Feb. 15, the Paris repre-
sentative of "The Sun" said in part: "A Russo-
Swiss deadlock makes the meeting at Geneva of the
disarmament conference most unlikely. The Rus-
sians refuse to go to Geneva unless Switzerland ex-
presses regret at the assassination at Lausanne of
Vorovsky during the Peace Conference and pays a
suitable indemnity to Vorovsky's relatives. Switz-
erland is willing to meet the Russian demands, but
only after the settlement of claims of Swiss subjects
on the Russian Government. Tchitcherin refuses to
consider the Vorovsky claim as being on the same
footing as those of Swiss subjects who may have suf-
fered in consequence of 'revolutionary legislation.'
As those 'consequences' involved the ruin, imprison-
ment and physical suffering of many Swiss, the
feeling against the presence of the Soviet delegation
in Geneva already has led to riotous meetings in the
very hall used by the League for its assemblies."

Word came from Paris on Feb. 16 that "Premier
Briand to-day sent a special note to Moscow in the
hope of healing the breach between the Soviet Gov-
ernment and Switzerland relative to Moscow's re-
fugal to attend the League of Nations' preliminary
arms conference on Swiss soil. The Premier believes
that Russian abstention would compromise the suc-
cess of the conference, though opposed, like the re-
mainder of the nation, to bowing to Russia's demand
that the parley be held elsewhere than the seat of
the League, Geneva."

Naturally, the trouble between Russia and Switz-
erland was productive of numerous suggestions. In
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an Associated Press dispatch from Geneva on Feb.

17 it was suggested that "since the special Assembly

of the League of Nations which will convene on

March 8 will be called on to select land for the con-

struction of a new Assembly hall for the League,

officials said that it might be difficult, in view of

the controversy between Switzerland and Russia, to

avoid discussion by the Assembly of the question of

the League's permanent home. It was thought that

because of the Soviet's refusal to participate in meet-

ings on Swiss soil until the matter of the assassina-

tion of Vaslav Vorovsky at Lausanne in 1923 is set-

tled, the Assembly might have to face the question

of whether the League should build itself a perma-

nent home at Geneva. It was suggested that this

controversy points to the desirability of having the

League located in a special zone which could not be

affected by international dispites. The principality

of Monaco, which includes Monte Carlo, is cited as

a place which fulfills most of the essential condi-

tions, although moving the League there would

bring up the question of stopping gambling, by which

the principality now is largely supported. The

Grand Duchy of Luxemburg is another new sugges-

tion."

The situation arising out of the desire that Powers
other tan Germany should be admitted to the
League of Nations in the near future appeared to be

further complicated by an incident in the British

House of Commons on Feb. 17. The London repre-

sentative of "The Sun" reported it in part as fol-

lows: "A new and dramatic turn was given to the

problem of permanent membership in the Council of

the League of Nations when Sir Austen Chamber-

lain, the Foreign Minister, in a reply to'Col. Josiah

Wedgewood in the House of Commons this afternoon

intimated that if Canada or any other British Do-

minion sought membership in the Council 'the de-

sires and aspirations of any of the Dominions would

have the sympathy of the British Government.' Col.

Wedgewood wanted to know whether Sir Austen

thought that the representation of Canada in •the

Council was as important to the future peace of the

world as the representation of Brazil. The Foreign

Secretary's reply can only be construed as a hint to

the Powers that are seeking to enlarge the Council—

thereby to create a bloc against Germany—that the

nations comprising the British Empire may them-

selves desire permanent seats therein. At the same

time Sir Austen informed the Marquis of Harting-

ton that the question of enlarging the Council is

now a subject of discussion with the Dominions."

As might have been expected, the Government of

Switzerland has not taken kindly to the suggestions

recently that League gatherings be held elsewhere

than at Geneva. In discussing this matter the

Geneva correspondent of the Associated Press said

in a dispatch on Feb. 17 that "reliable information

indicates that the Swiss Government would regard

as an official affront any decision by the Council of

the League of Nations to transfer the disarmament

pourparlers outside Switzerland because of the re-

fusal of Soviet Russia to send delegates to Geneva.

The general belief is that Switzerland would inter-

pret such action as tantamount to siding with Rus-

sia in the Russo-Swiss conflict, which grew out of

the assassination on Swiss soil of the Soviet emis-

sary, Vorovsky." He added that "official Swiss

opinion is even described in some quarters as so

strong as to lead to the presumption that the Gov-
ernment might go to the limit of making it clear
that Switzerland no longer desires to harbor the
League. This situation, coupled with the contro-
versy waging in the principal capitals of Europe
over the question of increasing the permanent seats
in the League Council, is causing anxious days in
League circles, where there is apprehension lest both
problems create a crisis, especially in view of the
attitude of the Scandinavian countries against
granting any additional seats at the present time,
except to Germany."

As the week progressed there were signs that
France would not insist on Poland being admitted to
the League Council. In fact, in a special Paris
cablegram to the New York "Herald Tribune" on
Feb. 17 it was stated that "Premier Briand indi-
cated that France probably would back down in her
demand for the enlargement of the Council of the
League of Nations from ten to fourteen members,
with Poland, France's ally, sitting Nitith Germany in
a permanent capacity." The correspondent added
that "Premier Briand indicated that he had modified
his views in regard to the election of Poland to per-
manent membership in the Council after a conversa-
tion with German Ambassador von Hoesch late to-
day. Herr von Hoesch discredited the report that
Germany had threatened to withdraw her applica-
tion to join the League, but he interrogated M. Bri-
and regarding the intentions of France. Afterward
he left for Berlin to report to his Government. The
Premier told him, it is understood, that he believed
a- Council of fourteen members, or even sixteen, if
the United States and Russia came in, would not be
too great a membership for the Council, which rep-
resents the Assembly and its membership of 54 na-
tions. He contended that other nations besides the
great Powers should be members of the Council, but
he indicated that the question of a permanent seat
for Poland was one for the Council itself to decide
when it met on March 8 at Geneva to consider Ger-
many's application for membership. Premier Bri-
and announced that he would attend the March
meeting of the League Council and that he would be
accompanied by General Secretary Berthelot, of the
French Foreign Office."

What purported to be Germany's attitude with re-
spect to nations other than herself being admitted
was set forth in part as follows in a special Berlin
dispatch to the New York "Evening Post" on Feb.
18: "The critical condition of the League of Na-
tions has been aggravated by Foreign Minister
Stresemann's statement to the effect that Germany
would withdraw her application for admission to
the League if any other nation besides Germany was
given a place on the League Council. It is not
plausible to suppose that the Wilhelmstrasse objects
to Spain or even Brazil taking a seat at the table, but
it is decidedly opposed to a place for her neighbor,
Poland. In this, Stresemann, as in most every other
desire, expressed since the Locarno negotiations, is
solidly supported by Austen Chamberlain, British

Foreign Secretary."
The German Government's position with respect

to joining the Council of the League of Nations was
further set forth in a Berlin dispatch to the New

York "Times" under date of Feb. 18. The corre-

spondent said that "Foreign Minister Stresemann
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gave the New York 'Times' correspondent implicitly
to understand this evening that Germany has no in-
tention of walking into the Council of the League of
Nations arm-in-arm with either Poland or Spain Or
both. For the German Government, Dr. Stresemann
indicated emphatically, there is no such question as
expansion of the Council's permanent membership
at present or in the near future." The "Times" cor-
respondent added that "Dr. Stresemann reiterated
the Reich's satisfaction with the other conditions of
German admission to the League, notably as regards
disavowal of war guilt, the attribution of colonial
mandates and liberation from the military and eco-
nomic obligations imposed by Article 16 of the Cove-
nant. From another authoritative source in the
German Foreign Office it was ascertained that the
German position relative to the election of Poland,
Spain, Brazil or any other country to a permanent
place on the League Council has been formulated
categorically to Premier Briand by the German Am-
bassador to Paris. France, according to official
belief here, has abandoned her promotion of the
Polish candidacy and concentrated on Spain, Brazil
being out of the running owing to Argentine objec-
tions."

Premier Briand has continued his determined ef-
forts to secure the adoption by Parliament of a
finance plan that would meet the requirements of
the Government for funds with respect to internal
obligations, and also his efforts to maintain the
Cabinet. The Chamber continued its dilatory tac-
tics to a great extent, and on Feb. 11 it became
known that the Premier had decided to ask for a
vote of confidence the next day. He did ask for it
and won out by 326 to 183. In outlining the event,
the Paris representative of the New York "Herald
Tribune" said in a dispatch on Feb. 12, "the sinister
parliamentary combination of Unified and Radical
Socialists which has maintained a majority in the
Chamber of Deputies against France's financial
stabilization was split wide open to-day and a new
majority emerged which gave the Briand Ministry
a vote of confidence by 326 to 183 on the Govern-
ment's demand for quick revenue for the Treasury."
He claimed also that 'if this majority remains it
means that the crisis which the country is facing
will be dissipated within the next few days and the
fiscal reform measure will soon be sent to the Senate.
Temporarily, at least, it isolates the Unified Social-
ists and Communists into a position of impotence,
whereas only yesterday the influence of Marcel
Cachin, the Communist leader, was able to sway the
Chamber's Finance Commission into an attitude of
hostility to the Government." Continuing, the cor-
respondent said: "In its new position the Chamber
to-day was able to pass Article LXXIX of the fi-
nance measure, which brings into the Treasury an
early flow of funds from the taxation of stocks and
bonds, and this afternoon the lower House was en-
abled to support the Government on the queon of
disjointing the slower revenue-bearing sections of

the bill for immediate action on the proposed stamp

tax on industrial production. The split in the car-

tel undoubtedly is due to the action of the majority

of the Senate, which, losing patience with the dila-

tory tactics of the Chamber majority, notified Pre-
mier Briand that he must demand action from the
lower House with Senate authority. The Premier
consequently addressed the Chamber late to-day, de-

daring that the Government to date had allowed the
lower House its entire freedom, but in view of the
exigencies of the Treasury, the time had arrived for
action." It was further explained that "the Pre-
mier demanded a vote of confidence on the issue of
the disjunction of the inheritance tax law from the
main bill. The majority of Radical Socialists, in-
stead of overthrowing the Ministry, as urged by the
Unified Socialists, deserted the Cartel and supported
M. Briand. The Premier, however, faces a more
serious battle beginning with the coming week on
the question of his ultimatum that emergency legis-
lation must be voted by the lower House by that
time. If, however, M. Blum and the other Unified
Socialists have not succeeded in weaning the Radical
Socialists back to the fold by that time the Govern-
ment will be in no danger."

The proceedings at the session of the Chamber of
Deputies on Feb. 15, which lasted well into the early
morning of the next day, were far from satisfactory
to M. Briand and the Government generally. The
Paris representative of the New York "Herald Trib-
une" cabled that "throughout the day the majority
consistently voted down the Government's demands
for revenue-bearing measures, despite the Premier's
warning that they would be sent to the Senate un-
less accepted by the Chamber. Instead of voting the
billions of francs taxation demanded, the Deputies,
up to 1 o'clock this [Tuesday] morning, had loaded
but a few hundred million francs upon the Briand
'special train,' which he insists must go to the Sen-
ate for quick action in order to relieve the embar-
rassment of the Treasury. The Chamber's Finance
Commission went further to-night when it smashed
the sales tax project by which the Premier hoped to
reap 2,500,000,000 francs this year." In his dis-
patch, which was prepared early Tuesday morning,
the correspondent also said that "the political at-
mosphere in the Chamber of Deputies in the early
hours of this morning was one of murky indecision,
with a battle going on in which the life of the Gov-
ernment, and even that of the Chamber itself, is at
stake. With the majority of the Deputies openly
hostile tO practically all the major Government
projects for an efficacious taxation of the country,
the fight extended to-night to a personal attack on
Premier Briand. The charge was made that be had
dissipated his prestige and was no longer capable of
leadership."

It became known here Tuesday afternoon through
an Associated Press dispatch from Paris that "Pre-
mier Briand early to-day wound up the day and
night-long debate in the Chamber of Deputies on
the Government's bill, which seeks the financial
restoration of France, by making a vote on the bill
as a whole a question of confidence in his Govern-
ment. The Premier was upheld by a vote of 258
against 149." The latest developments were fur-
ther outlined as follows: "With the fear of their
constituents ever before their eyes, the Deputies, of
whatever party, could not bring themselves to vote
fresh taxation. As a consequence, the financial bill
is shorn of most of the measures intended to obtain
funds for balancing the budget. It will now be sert
to the Senate, where the Government counts upon
the upper Chamber to restore the provisions elim-
inated in the Chamber of Deputies and add such
other clauses as may be necessary to meet the Gov-
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ernment's requirements. The Chamber adjourned
at 6 a. m. to-day until next Tuesday, when it is
hoped the bill will have been sent back from the
Senate. The Chamber will then, in the words of
Premier Briand, either have to take it or leave it.
He says he is determined to brook no further delay
and is resolved to stake the existence of his admin-
istration on .balancing the budget before the end of
the month. During the. Chamber session many
clauses were rejected and others added."

The unfortunate state of financial legislation in
the French Parliament, now that it has been trans-
ferred from the Chamber to the Senate was discussed
in part as follows in a special Paris dispatch to the
New York "Evening Post" on Feb. 18: "The finance
bill now in the hands of the Senate is 2,400,000,000
francs short of the budgetary balance. The French
Government's search for a place to bite out enough

cash to run itself and to demonstrate international
solvency continues pathetically in the upper branch

of Parliament. The transfer of the field of opera-
tions from the Chamber to the Senate is only more
walking backward upon a moving sidewalk. In the
Chamber's rejection of increased direct taxation in

the form of a tax on business transactions the orbit
of the search has been completed. Parliament is
about ready to start out again upon its well-worn
circular path in quest for an opening through which

to draw its own sustenance from some unguarded
corner of the public pockets. Twenty-two months
of Left Government has witnessed the complete
breakdown of every attempt to procure budgetary
stability and the restoration of national confidence.
France is apparently organized against herself and

in a state of abject stalemate."

The British Board of Trade statement for January
disclosed large decreases in the most important

items in comparison both with the preceding month

and also January 1925. For instance, total exports

were £8,291,000 less than in December and £10,212,-

000 less than for the corresponding month of last

year. Imports in January fell off £16,579,000, in

comparison with December, and £11,218,000 in com-

parison with the first month of last year. There

was a large decrease in the excess of imports as

between January 1926 and December 1925, but only

about £1,000,000 when compared with January 1925.

The figures for January of the two years and for

December 1925 follow:
Jan. 1926. Dec. 1925. Jan. 1925.

Imports £117,689,000 £134,268,727 £128,907,045
Exports, British goods £60,380,000 £65,768,661 £69,050,534
Re-exports, foreign goods 11,742.000 14,644,467 13,283,639

Total exports £72,122,000 £80,413,128 £82,334,173

Excess of Imports £45,567,000 £53,853,599 £46,572,872

Official bank rates at leading European centres
continue to be quoted at 8% in Berlin; 7% in Italy

and Belgium; 6% in Paris and Norway; 51/2% in

Denmark; 5% in London and Madrid; 41/2% in Swe-

den and 31/2% in Holland and Switzerland. In

London the open market discount rates were slightly

firmer and short bills finished at 4 9-16@4 11-16%,

against 4 7-16@41/2%, with three months' bills at

49-16%, against 4%@4 7-16% a week ago. Money on

call at the British centre touched 41/4%, but

closed at 33/4%, against 41/8% last week. In Paris

and Switzerland open market discount rates remain

at 41/4% and 3%%, respectively, unchanged.

A further addition to gold holdings was shown by
the weekly statement of the Bank of England,
amounting to £113,780, and bringing total up to
£144,670,556, which compares with £128,579,230 a
year ago (before the transfer to the Bank of Eng-
land of the £27,000,000 gold formerly held by the
Redemption Account of the Currency Note issue),
and £128,097,600 a year earlier. Moreover, note
circulation was reduced £614,000, so that the reserve
in gold and notes in the banking department in-
creased £758,000, while the proportion of reserve to
liabilities advanced to 18.37%, in comparison with
18.32% a week ago, 191/4% in 1925 and 183/4% the
preceding year. There was another material addi-
tion to public deposits, £5,696,000, but "other" depos-
its declined £1,896,000. The Bank's temporary loans
to the Government declined £165,000. Loans on
other securities, however, were enlarged £3,198,000.
Reserve aggregates £23,973,000, as against £24,097,-
030 last year and £23,083,130 in 1924. Note circula-
tion is £140,448,000. This compares with £124,232,-
200 a year ago and £124,764,470 a year earlier. Loans
amount to £80,884,000, as against £75,044,583 and
£73,419,849 one and two years ago, respectively. The
Bank has made no change in its official discount
rate from 5%, the figure previously prevailing.
Clearings through the London banks for the week
totaled £744,319,000, which compares with £779,865,-
000 last week and £790,605,000 a year ago. We ap-
pend herewith comparisons of the different items of
the Bank of England return for a series of years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1926.
Feb. 17.

1925.
Feb. 18.

1924.
Feb. 20.
• £

1923.
Feb. 21.

1922.
Feb. 22.

Circulation b140,448,000 124,232,200 124,764,470 122,041,710 121,545,566
Public deposits  23,583.000 13,705,282 15.525.064 22,036,037 27.808,127
Other deposits 106,917.000 111.243,895 107.889,459 106.791,655 109,947,335
Govemm't securities 43,782.000 43,941.830 45.034,182 47,317.299 48,545,566
Other securities  80.884.000 75,044,583 73,419,849 74,434,913 81,638,700
Reserve notes & coin 23,973,000 24,097,030 23,083,130 25,207,476 25,665,842
Coin and bullion__3144,670,556 128,579,230 128,097,600 127,499,186 128,761,537
Proportion of reserve
to liabilities  18.37% 19%. % 18.75% 19% 1854%

Bank rate  5% 4% 4% 3% 434 %

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 gold standard.
b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank

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

The weekly statement of the Bank of France shows
a further small gain in the gold item the present week,
the gain being 33,600 francs. Total gold holdings,
therefore, now aggregate 5,548,218,050 francs, com-
paring with 5,545,721,610 francs for the correspond-
ing date last year and 5,541,204,424 francs the year
previous. Of these amounts, 1,864,320,907 francs
were held abroad in each of the years 1926, 1925 and
1924. During the week silver holdings rose 2,314,000
francs, bills discounted 93,478,000 francs and general
deposits 45,788,000 francs, while on the other hand,
trade advances decreased 52,438,000 francs, and
Treasury deposits fell 20,379,000 francs. A further
contraction of 127,920,000 francs occurred in note
circulation the present week, bringing the total notes
in circulation down to 50,961,538,295 francs, which
compares with 40,771,318,360 francs for the same time
last year and with 38,894,835,330 francs the year be-
fore. The French Government repaid 50,000,000
francs more of its borrowings from the Bank, reduc-
ing the total of advances to the State to 32,800,000,-
000 francs. Comparison of the different items in
this week's return with the figures of last week and
corresponding dates in both 1925 and 1924 are as fol-
lows:

_
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BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes  Status as of 
for Week. Feb. 17 2926. Feb. 18 1925. Feb. 20 1924.

Gold Holdings— Fran. Francs.
In France Inc. 33,600 3,683,897,143
Abroad nchanged 1,864,320,907

Total Inc. 33,600 5,548,218,050
Silver  Inc. 2,314,000 327,076.230
Bills dIscounted Inc. 93,478,000 3.137,457,306
Trade advances—Dec. 52,438,000 2,497,735,090
Note cIrculatIon Dec. 127.920,000 60,961,538,295
Treasury deposits_Dec. 20,379,000 11,990,566
General deposIts_Inc. 45,788,000 2,868,876,845

Francs. Francs.
3.681,400.703 3,676,883,516
1,864,320.907 1,864,320,907

5.545,721.610 5,541,204.424
305,367,161 297,406,828

5.000.352,570 3,457,493,518
3,004,932,720 2,444,660,715

40,771,318,360 38,894,835,330
13,452,415 24.392.955

1,929,196.397 2.229.151,005

The Imperial Bank of Germany's statement,
issued as of Feb. 15, was featured by reduction in
note circulation and another substantial addition to
gold holdings. The figures show that note circula-
tion was reduced 143,197,000 marks. However, this
was largely counteracted by expansion in other ma-
turing obligations of 107,310,000 marks and in other
liabilities of 34,463,000 marks. As to assets, there
was a decline in holdings of bills of exchange and
checks of 90,585,000 marks, although deposits held
abroad expanded 25,023,000 marks and reserve in
foreign currencies 13,858,000 marks. Advances
showed a gain of 4,151,000 marks and silver and
other coins of 7,444,000 marks. Notes on other
banks increased 6,866,000 marks and investments
126,000 marks, while other assets were augmented
5,097,000 marks. Gold and bullion gained 51,619,000
marks, to 1,307,236,000 marks, as against 865,790,000
marks a year ago and 467,031,000 marks in 1924.
Note circulation stands at 2,419;906,000 marks.

The weekly statements of the Federal Reserve
banks, issued on Thursday afternoon, revealed small
losses in gold and further expansion in rediscount-
ing and open market operations. According to the
report for the System, gold reserves fell $5,400,000.
Rediscounts of paper secured by Government obliga-
tions increased $5,900,000. In "other" bills there
was a decline of $900,000; hence, total bills dis-
counted for the week expanded $5,000,000. Hold-
ings of bills bought in the open market mounted
$1,100,000. Total bills and securities (earning as-
sets) increased $7,100,000 and a large addition oc-
curred in deposits, namely $30,400,000. The amount
of Federal Reserve notes in actual circulation fell
$6,700,000. The New York Bank reported contrac-
tion in gold holdings of $40,000,000. Rediscounting
operations increased $12,000,000, thus bringing total
bills discounted up to $200,615,000, as against $148,-
346,000 last year. Open market purchases were aug-
mented $20,000,000. Total bills and securities in-
creased $32,900,000 and deposits $11,500,000, while
the amount of Federal Reserve notes in actual circu-
lation declined $4,100,000. Member bank reserve ac-
counts showed gains, both locally and nationally—
$14,100,000 in the case of the New York institution
and $23,200,000 for the banks as a group. The con-
tinued expansion in deposits, coupled this week with
shrinkage in gold reserves, was responsible for a fur-
ther lowering in reserve ratios. For the combined
System the ratio fell 0.5%, to 73.7%. At New York
there was a drop of 3.4%, to 75.5%.

A sharp falling off in surplus reserve was the
most noteworthy feature of Saturday's statement of
the New York Clearing House banks and trust com-
panies. This was due primarily to a drawing down
in the reserves of member banks with the Federal
Reserve Bank, which was sufficient to offset de-
dines in deposits. In detail the figures show a de-

crease in loans of $26,857,000, while net demand de-
posits fell $49,377,000, to $4,403,800,000. This total
is exclusive of Government deposits to the amount
of $43,786,000. In time deposits a drop of ;3,488,-
000 occurred, carrying the total down to 4568,656,-
000. Cash in own vaults of members of the Federal
institution increased $3,398,000, to $51,665,000, but
this is not counted as reserve. State bank and trust
company reserves in own vaults rose $126,000 and
the reserves of these institutions in other depos-
itories increased $295,000. Member banks drew on
their reserves at the Reserve Bank to the extent of
$34,121,000; hence, notwithstanding the shrinkage
in deposits, surplus reserve fell to $11,880,610, a
loss for the week of $27,196,680. Heavy calling in
of loans and preparations to meet Feb. 15 payments
were held responsible for the changes just noted.
The above figures for surplus are on the basis of
legal reserve requirements of 13% against demand
deposits for member banks of the Federal Reserve
System, but do not take account of $51,665,000 held
by these member banks on Saturday last.

The statement of the Clearing House banks last
Saturday, as just noted, disclosed a large decrease
in excess reserve. This fact and an apparent desire
on the part of the financial institutions to reduce
the total of brokers' loans, at least moderately, re-
sulted in a rather free calling of loans every day
throughout the week. It was significant, on the
other hand, that sufficient new money came into
sight promptly to satisfy all requirements, without
an advance in rates until toward the end of the
period. On Thursday afternoon, for instance, a 5%
quotation was reported after the one rate of 434%
earlier in the business session, and throughout that
of the day before. The same rates were in effect
yesterday. Experienced borrowers of money said
that they were not apprehensive over the money
market as a whole as long as time funds
showed no signs of stiffening. They were a
little firmer yesterday, 434 % being quoted for
all periods. Some recessions in new buying,
notably in the steel industry, were reported. All
told, this tendency may have lessened the commer-
cial demand for funds. Wall Street's borrowings to
finance large offerings of new securities, on the
other hand, must have been heavy. Particularly
large individual blocks were bought and resold. Spe-
cial reference might be made to the $75,000,000 of
New York City securities and to $50,000,000 General
Motors Acceptance Corporation notes brought out.
There were numerous other offerings in smaller
amounts, but which made a large aggregate. Bro-
kers' loans for the past week, as made public yes-
terday, appeared to reflect heavy temporary bor-
rowing for the latter purposes. Comparatively lit-
tle was heard about offerings of foreign securities
in this market just now.

Dealing with specific rates for money, call loans
this week covered a range of:41/2®5%, in comparison
with 432@532% a week ago. On'! Monday 04%
was the highest rate touched;'-the low was 43/2%,
with 4%% for renewals. Tuesday and Wednesday
a flat figure of 4% was named, this being the
high, the low and the ruling level for the day. In-
creased firmness developedron1Thursday and there
was an advance to 5%, althoughTthe renewal basis
remained at 44%, which:was also the low. Friday
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the range was not changed from 4%@5%, with
441% for renewals.

For fixed date maturities the situation remains
without essential change. Toward the close of the
week a firmer tone was noted and the range was ad-
vanced to 4%@4%% for all periods from sixty days
to six months, as against 432@4%% last week.
Trading was dull and narrow.
Commercial paper was in fair demand, but as

offerings continue restricted, trading in the aggregate
was light. City and country banks were in the
market as buyers for moderate amounts. Quotations
are still at 4@43% for four to six months' names of
choice character, with names not so well known at
43@432%. New England mill paper and the
shorter choice names continue to pass at 4%.

• Banks' and bankers' acceptances remain at the
levels previously current. There were no new
developments of an important nature and the aggre-
gate turnover was of moderate proportions. Sup-
plies of the best names were small. For call loans
against bankers' acceptances the posted rate of the
American Acceptance Council remains at 4%. The
Acceptance Council makes the discount rate on prime
bankers' acceptances eligible for purchase by the
Federal Reserve banks 3%% bid and 332% asked for
bills running 30 days, 341% bid and 3%% asked
for 60 and 90 days, 33/g% bid and 3%% asked for
120 days, 41%% bid and 4% asked for 150 days and
43% bid and 43/8% asked for 180 days. Open
market quotations are as follows:

SPOT DELIVERY.
90 Days. 60 Days.

1Prime eligible bills 334@3M 3d443% 3,dq53%

FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member banks 3M bid
Eligible non-member banks 34 bid

30 Days.

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

FEB. 19 1928.

Paper Afaturing—

116012AL. lISSERVIS
Within 90 Days.

After 90
Days. but
Within 41
Months.

Mier 6
but

Within 9
Months.

BANK.
Cons•rcial
Agricl it
Livestock
Paper.
X.62.

Secured
by U.S.
Govern't
001 Iga-
tier's.

Bankers'
Accep-
lances.

Trade
Accep-
lances.

Agrind.•
and

Livestock
Paper.

AgricIgVl
and

Livestock
Payer.

Banton 4 4 4 4 4 4
New York 4 4 4 4 4 4
Philadelphia 4 4 4 4 4 4
Cleveland 4 4 4 4 4 4
Richmond 4 4 4 4 4 4
Atlanta 4 4 4 4 4 4
Chicago 4 4 4 4 4 4
St. Louts 4 4 4 4 4 4
Minneapolis 4 4 4 4 4 4
Kansas City 4 4 4 4 4 4
Dallas 4 4 4 4 4 4
San Francisco 4 4 4 4 4 4

• Including bankers acceptances drawn for an agricultural purpose and secured
by warehouse receipts. dm.

Sterling exchange experienced another dull and
uneventful week, with rate fluctuations again con-
fined to a small fraction and the volume of business
passing exceptionally slender. As a matter of fact,
sterling was apparently relegated to second place
andiattention concentrated on the sensational

strength/that developed in Danish and Japanese

currencies. Demand sterling after opening at 4 86,

declined:to 4 85 29-32, then rallied to 4 861%, though

on a particularly light volume of trading. That

quotations were so firmly held in the face of such

narrow trading operations testified to the general

undercurrent of optimism that prevails regarding the

future of sterling. Scarcity in the supply of com-
mercial bills offering, of course, helped to stabilize
rates, while London cable rates were firm practically
throughout, which, as usual, exercised a strengthen-
ing influence on local sentiment. The chief factor
in the current upward movement, however, is said
to be the belief that the Bank of England is now
in position to add largely to its gold reserves and
may be expected to do so in the very near future.
The seemingly empty victory secured by Premier
Briand and the unsatisfactory response made by
francs to news of the passage of the altered French
finance bill, was without effect on the sterling
market. Those speculatively inclined are taking
little or no interest in sterling, preferring to confine
their efforts to currencies that show wider fluctua-
tions and consequently a better chance for making
profits on a quick turnover. Final quotations were
the best of the week, although with no accompanying
increase in trading activity.

Referring to the day-to-day rates, sterling exchange
on Saturday last was steady and unchanged from
4 86 (one rate) for demand, 4 863% for cable transfers
and 4 829 for sixty days; with the resumption of
business after the Lincoln's Birthday holiday, trad-
ing was unusually active for a half-day session. On
Monday quotations were well maintained, although a
dip of .1-16c. occurred, so that demand ranged be-
tween 4 85 15-16 and 4 86, cable transfers at 4 86 5-16
@4 868% and sixty days at 4 82 11-16@4 82%; the
market was still inactive. Prices firmed slightly on
Tuesday, though trading continued dull, and the range
was 4 85 29-32@4 86 1-32 for demand, 4 86 9-32@
4 86 13-16 for cable transfers and 4 82 21-32@
4 82 25-32 for sixty days. Wednesday's market was
stronger and demand advanced fractionally to 4 861%;
the low was 4 86, while cable transfers sold at 4 86%
@,4 863/2 and sixty days at 4 823%@4 823/8; trading,
however, remained comparatively quiet. Dulness
was the chief characteristic of trading on Thursday
and quotations were not changed from 4 86 1-16@
4 861% for demand, 4 86 7-16@4 861% for cable trans-
fers and 4 82 13-16@4 823/i for sixty days. On Fri-
day the market was still inactive; a slightly easier tone
developed and demand bills sold off a fraction to
4 86@4 861%, cable transfers to 4 86%@4 861% and
sixty days to 4 829@4 823'. Closing quotations
were 4 823/i for sixty days, 4 861% for demand and
4 861% for cable transfers. Commercial sight bills
finished at 4 86, sixty days at 4 829/8, ninety days
at 4 81%, documents for payment (sixty days) at
4 825% and seven-day grain bills at 4 843/8. Cotton
and grain for payment closed at 4 86.
No gold engagements were reported, either for

export or import, with reference to this country,
although it is understood that "the Japanese Gov-
ernment will ship 2,000,000 yen in specie to the
United States next Sunday (to-morrow) on the Shinyo
Maru, bringing the total specie shipment so far to
13,000,000 yen. Officials say, however, that there
is no intention of removing the gold embargo at any
time in the near future." The Bank of England
announced further substantial purchases of the
precious metal, totaling some £800,000 in gold bars,
and that it had set aside for account of Crown agents
the sum of £600,000.

Continental exchange came to the front once more
with a series of sensational events that embraced
increases of 50 to 80 points or more in Japanese,
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Danish and Norwegian exchanges, and a fresh man-
ifestation of weakness in French francs. The latter
development was based mainly on the cool reception
accorded the news of the passage of the Briand finance
measures through the Chamber of Deputies, also un-
founded rumors of an upheaval in the French Cabinet.
The explanation of this may be found in the drastic al-
terations made in the bills, which, as a result of re-
peated attack from many quarters, have lost practi-
cally all of their usefulness. Certainly the features
that were intended to bring about genuine improve-
ment have been so emasculated as to render them in-
effective in making adequate budget provision. As
now passed, the new measure would still leave a budget
deficit of 2,000,000,000 francs. Moreover, the market
has not lost sight of the fact that the bill has still to
run the gauntlet of the French Senate, which is almost
sure to amend the measure, and another Ministerial
crash may be precipitated. All of this was reflected
in franc values, which declined from 3.693 to 3.55%,
or another new low point for 1925, on sporadic at-
tempts to sell on a market unable to absorb the offer-
ings. Fairly large quantities of exchange changed
hands and it is worthy of note that most of the selling
emanated from Paris. Local operators still hold
aloof. Italian lire, after a comparatively firm open-
ing at 4.02%, dropped back to 4.003%, mainly on
official buying and selling operations for account of
the Italian Exchange Institution. Greek exchange
was steady at close to 1.43, but closed weak, while the
minor Central European group moved within narrow
limits and practically unchanged. Polish zloties once
more proved an exception and moved back to 13.90,
an advance of 40 points, then slumped and finished at
13.50. Russian, German and Austrian currencies
are all stationary, with no trading to speak of.
Belgian francs continue to be firmly held and are
still ruling at about 4.53.
The London check rate on Paris finished at 135.79,

against 131.78 last week. In New York sight bills
on the French centre closed at 3.58%, against 3.673/2;
cable transfers at 3.59%, against 3.683/2; commercial
sight bills at 3.573., against 3.663/2, and commercial
sixty days at 3.529, against 3.62 a week ago. Closing
rates on Antwerp francs were 4.53% for checks and
4.549 for cable transfers, as compared with 4.543%
and 4.54% the previous week. Reichsmarks remain
at 23.81 (one rate) for both checks and cable transfers.
Austrian kronen have not been changed from 0.00141/8.
Lire closed at 4.019/i for bankers' sight bills and at
4.024 for cable remittances. This compares with
4.02% and 4.03% a week earlier. Exchange on
Czechoslovakia finished at 2.96%, against 2.963/8;
on Bucharest at 0.43, against 0.433, and on Finland
at 2.52 (unchanged). Polish zloties closed at 13.50
(unchanged from the preceding week). Greek drach-
mae finished at 1.403 for checks and at 1.40% for
cable transfers, in comparison with 1.41 and 1.413/2
a week ago.

Sharp changes in the prices of Scandinavian ex-
change marked operations in the neutral exchanges
formerly so-called, and these were accompanied for
the first time in many weeks, by increased activity.
The outstanding [feature of the week's dealings was
a spectacular advance in Danish kronen that carried
the quotation up 126 points from the close of last
Friday, to 26.09. Norwegian krone were a close
second, with an advance of 88 points, to 21.18. Al-
most from the start heavy buying persisted, and the

turnover assumed record large proportions. The
general feeling appeared to be that the Danish
authorities had finally determined to bring the rate
on Copenhagen exchange back to par and operators
were intent on making profits before final stabilization
had been accomplished. Considerable excitement
prevailed and dealers were said to be bidding fever-
ishly at all important European centres. London,
Amsterdam, Berlin and Hamburg were said to be
buyers. At 26.09, Danish kronen are only 77 points
under parity. For a time realizing sales caused a
recession to 25.97, but there was a closing rally that
carried prices to the top. Financial interests
were somewhat at a loss to account for the rise in
Norwegian exchange, since Norway occupies a far
less favorable financial position than Denmark. The
only logical conclusion eventually was that it was in
sympathy with the movement in Denmark. The
recommendations of the Norwegian Currency Com-
mission that the Bank of Norway stabilize exchange
at around the levels prevailing January 30 by buying
and selling exchange was not generally taken very
seriously. Later in the week, the price of Norwegian
exchange broke 25 points, due to a slackening in
buying power, then regained all the loss on fresh
buying. Local dealers shared only to a com-
paratively minor extent in the trading. Dutch guild-
ers were neglected and hovered around 40.04@
40.07 the whole week. Swiss francs were inactive
and slightly lower. Swedish exchange was firm but
virtually unchanged, while Spanish pesetas were
dealt in to a limited extent and remained at close to
the low level of last week, 14.08.
Bankers' sight on Amsterdam finished at 40.053/2,

against 40.05; cable transfers at 40.073', against 40.07;
cominercial sight at 39.973', against 39.97; and cdm-
mercial sixty days at 39.613', against 39.61 a week
ago. Final quotations on Swiss francs were 19.2534
for bankers' sight bills and 19.2634 for cable transfers.
Last week the close was 19.25 and 19.26. Copen-
hagen checks finished at 26.09 and cable transfers at
26.13, against 24.81 and 24.85. Checks on Sweden
closed at 26.73 and cable transfers at 26.77, against
26.75 ancl 26.79, while checks on Norway finished at
21.18 and cable transfers at 21.22, against 20.30 and
20.34 the previous week. Spanish pesetas closed at
14.08 for checks and at 14.10 for cable transfers. A
week ago the close was 14.083' and 14.103/2.
South American exchange was dull with mixed

movements. Argentine pesos ruled firmer, touching
41.12 for checks and 41.17 for cable transfers, then
sagged and closed at 40.80@40.85, against 40.84 and
40.89, while Brazilian milreis also turned weak and
finished at 14.68 for checks and at 14.73 for cable
transfers, against 14.71 and 14.76 last week. Chilean
exchange closed lower at 12.07, against 12.10, while
Peru finished at 3 84, against 3 83 last week.
Far Eastern exchange came into prominence once

more because of another spectacular advance in
Japanese yen, which shot up to 47, a new high
point since 1923. Buying, which was very heavy and
emanated from a number of sources, was attributed to
the greatly improved trade conditions in Japan.
Gold exports likewise helped, as did rumors that the
Japanese Government contemplated the placing of
a large dollar loan for stabilization along the same
lines as that undertaken by Great Britain last year.
Closing rates were 5834@583' for Hong Kong,
against 584@5834; Shanghai, 74%@753', against
7534@753/2; Yokohama, 463'@47, against 451//8@
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453/2; Manila, 49%@493' (unchanged); Singapore,
57®573 (unchanged); Bombay, 37@373j (un-
changed), and Calcutta, 363@37 (the same as last
week).

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

BANKS TO TREASURY UNDER TARIFF ACT OF 1922,
FEB. 13 1926 TO FEB. 19 1926, INCLUSIVE.

Country and Monetary
Unit.

Noon Buyino Rate for Cable Transfers On New York.
Value in United States Money.

Feb. 13. Feb. 15. Feb. 16. Feb. 17. Feb. 18. Feb. 19.

EUROPE- 8 $ 6 $ 8 $
Austria, schillIng•__. .14047 .14058 .14051 .14031 .14061 .14061Belgium, franc .0455 .0454 .0454 .0454 .0454 .0454Bulgaria, lev 007125 ...007175 .007044 .007069 .007125 .007175Czechoslovakia, kron .029623 .029626 .029614 .029617 .029616 .029618Denmark, krone .2578 .2604 .2587 .2594 .2593 .2596England. pound ster-
ling 4.8634 4.8631 4.8628 4.8639 4.8641 4.8638Finland, markka 025213 .025208 .025213 .025203 .025202 .025209France, franc 0369 .0367 .0363 .0365 .0361 .0357Germany, reichsmark. .2381 .2380 .2381 .2381 .2381 .2381Greece. drachma .014363 .014327 .014275 .014223 .014180 .014105Holland, guilder .4008 .4007 .4006 .4007 .4007 .4007

Hungary. pengo .1756 .1755 .1756 .1758 .1755 .1756Italy, lira .0404 .0403 .0403 .0404 .0403 .0402Norway, krone 2061 .2109 .2088 .2095 .2093 .2099
Poland. zloty 1353 .1347 .1350 .1343 .1335 .1304
Portugal, escudo 0513 .0514 .0512 .0512 .0514 .0512Rumania. leu .004324 .004328 .004316 .004318 .004314 .004317Spain, peseta .1409 .1407 .1408 .1412 .1412 .1409Sweden, krona .2678 .2678 .2677 .2677 .2677 .2676Switzerland, franc .1926 .1926 .1926 .1926 .1926 .1928Yugoslavia, dinar .017605 .017596 .017596 .017603 .017611 .017605ASIA-
China-

Chefoo, tael 7683 .7692 .7671 .7667 .7617 .7646Hankow. tad l 7625 .7638 .7625 .7616 .7572 .7603Shanghai, tad l 7382 .7386 .7388 .7375 .7336 .7356Tientsin, tad l .7754 .7771 .7750 .7750 .7700 .7725Hong Kong. dollar- .5791 .5796 .5786 .5777 .5766 .5770Mexican dollar-----5379 .5365 .5373 .5354 .5340 .5329Tientsin or PeWang,
dollar .5417 .5417 .5417 .5400 .5388 .5400Yuan, dollar .5546 .5550 .5546 .5525 .5513 .5526India, rupee .3677 .3677 .3676 .3677 .3676 .3674

Japan, yen 4506 .4502 .4561 .4613 .4630 .4602
Singapore(S.S.). do .5667 .5667 .5667 .5663 .5663 .5663NORTH AMER.-
Canada, dollar .996094 .996172 .996038 .996127 .995564 .995714
Cuba. Peso 999781 .999531 .999781 .999781 .998906 .999563
Mexico, Peso .484500 .484500 .484833 .485167 .486333 .485833
Newfoundland. dollar .993375 .993750 .993625 .993688 .993000 .993203
SOUTH AMER.-

Argentina. peso (gold) .9322 .9340 .9339 .9348 .9305 .9278
Brazil, mllrels .1475 .1477 .1477 .1477 .1484 .1482
Chile, peso (paper) 
....•••••.. ...... ..........

.1215
1 !VII (1

.1213
1 11•11I2

.1211
/1107

.1215
!IWO

.1216
11•2R,

.1210
1 /1.11 7•

• One schillIng Is equivalent to 10,000 Paper crowns.

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $3,694,535 net in cash as a result of the cur-
rency movements for the week ended Feb. 18.
Their receipts from the interior have aggregated
$4,501,035, while the shipments have reached $806,-
500, as per the following table:
CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING

INSTITUTIONS.

Week Ended February 18.
Into Out of Gain or Lots
Banks. Banks. to Banks.

Banks' Interior movement  84,501,035 8806.500 Cain 83,694,535

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 BANE

AT CLEARING HOUSE.

Ilstratatt,
Feb. 13.

Monday. I Tuesday,
Feb. 15. I Feb. 16.

Wednesd'y. Thursday. Friday, Aggregate
Feb. 17. Feb. 18. Feb. 19. for Week.

$ $ I $ $ $ I $ I $
112.000 000 118 000 000 84.000.000 99.000.000 76.000.00083 000 000 Cr 572.000 000

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

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

February 18 1926. February 19 1925.
Banks of-

Gold. Slicer. Total. Gold. Silver. cTotal.

£ £ £ £ £ £
England_ 144,670,556  144,670.556128,579,23   128,579.230
France a_ 147,355,886 13,080,000160,435,886147,256.02 12,200600159,456.028Germany c 49.731.700 d994,600 50,726.300 35.419,500 994,600 36,414,100Aus.-Hun. 62,000.000 b 62,000,001 62,000.000 b 62,000.000Spain ___ .101,476,000 26,323,000127,798.00 101,439,00 28,277,000127,716,000Italy 35.673.000 3,405,000 39,078,000 35.584,000 3,368,111 38.952.000Netheri'ds. 36.267,000 2,154,000 38,421.001 42.042,000 1,453,000 43,495.000Nat. Belg_ 10.954,000 3,650,000 14,604.001 10.890.000 2,979,000 13,869,000SwitzerTd_ 17,079,000 3,715,000 20,794,000 19,950,000 8,609,000 23,559,000Sweden 12,774,000  12,774.000 13,014,0   13,014,000Denmark. 11,624,000 825,000 12,449,01i 11,638,000 1,025.000 12,663.000Norway _- 8,180,001 8,180,000 8,180,00   8,180,000

Total week 577,784,142 54,146,600 631.930,742555,991.758 51.905.600607,897,358Prey. week 577.167,76: 54,130.600631,298.36:552.891,737 52,050,600604,942,337
a Gold holdings of the Bank of France this year are exclUsIve of 874,572,836held abroad. b No recent figures. c Gold ho dings of the Bank of Germany thisyear are exclusive of /13,048,300 held abroad d As of Oct. 7 1924.

An Opportunity for the League of Nations.
On March 8 there will open at Geneva an ex-

traordinary session of the Assembly of the League
of Nations, convened by vote of the Council pri-
marily for the purpose of admitting Germany to the
League. It will be recalled that the entry of Ger-
many into the League, as a necessary step toward
the establishment of permanent peace in Europe,
was emphasized in the diplomatic correspondence
between Germany and the former Allies which pre-
ceded the Locarno Conference, and it was generally
understood that the signature of the Locarno trea-
ties would be followed shortly by the admission of
Germany to the League, with a seat in the Council,
without opposition or further conditions. The de-
lay in ratifying the Locarno treaties, and particu-
larly the uncertainty as to whether or not the Allied
military occupation of the Rhineland was to be re-
laxed, aroused party feeling in Germany, and it was
not until the British troops were withdrawn from
Cologne, at the beginning of February, that the Ger-
man Government saw its way clear to act. The
formal application of Germany for admission was
filed with the Secretary-General of the League on
Feb. 10, and two days later the Council convoked
the Assembly for March 8. By the ternis of the
Covenant, any self-governing State may be admitted
to membership by a two-thirds vote of the Assembly,
"provided that it shall give effective guarantees of
its sincere intention to observe its international ob-
ligations, and shall accept such regulations as may
be prescribed by the League in regard to its mili-
tary, naval and air forces and armaments." Ad-
mission to a permanent seat in the Council is by vote
of the Council, which must be unanimous, supported
by a majority vote of the Assembly.
Meantime an ominous political controversy has

developed, not directly over the question of receiv-
ing Germany as a member of the League, but over
the question of the composition of the Council in the
event that a permanent seat in that body is assigned
to Germany. There is no question that Germany
was virtually promised a permanent seat in the
Council, with the informal approval of Great Brit-
ain and France, and apparently there is no disposi-
tion to go back on that assurance. The controversy
which has arisen turns upon a demand for an en-
largement of the Council's membership as an offset
to the anticipated influence of Germany. France, it
is reported, has been working to seeure a permanent
seat fo; its ally, Poland, upon whose aid it has all
along counted to resist any attempt by Germany to
recover any of its former territory to the east, and
the claims of Spain to a permanent seat in the Coun-
cil have also been strongly urged. Apparently it is
the feeling of France that if Germany alone is as-
signed a permanent place in the Council, that bbdy,
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whose members have not always seen eye to eye with
France in matters of League policy, will become
more anti-French than ever, and that the danger
is to be met by making the Council in fact, although
not, of course, in form, anti-German, either by se-
curing an additional seat for Poland or by support-
ing the candidacy of a State whose sympathies would
probably be French.
The respective merits of the claimant States doubt-

less differ considerably, and the candidacy of Po-
land, formed as that State is in large part of terri-
tory taken from Germany by the Peace Conference,
is peculiarly distasteful to Germany. • Dr. Strese-
mann, the German Foreign Minister, is even re-
ported to have threatened to withdraw the applica-
tion of Germany for admission to the League if any
other nation is to be given a permanent seat in the
Council—a threat which obviously is directed at
Poland, since the political relations of Germany with
Spain are entirely friendly. The merits of the
candidates, however, are of small consequence in
comparison with the principle involved. The Brit-
ish Government, while refraining thus far from tak-
ing an official position in the controversy, is re-
ported to be averse to taking advantage of the ad-
mission of Germany to change the composition of
the Council, whether in the interest of France or
for. any other purpose. There is force in the con-
tention that the Council in which Germany was
assured of a permanent place is the Council as it
was constituted when the Locarno settlement was
being made, and that a change in the membership
of the Council now, especially when made for no
other convincing reason than to erect an offset to
German influence, would be both bad politics and
bad faith. It is to be expected that great Powers
like Great Britain or France will always exercise a
greater influence in the League affairs than smaller
States, but that is an entirely different thing from
so contriving the membership 3f the Council as to
form a kind of new balance of power and perpetu-
ate the memory of national antagonisms which the
World War so bitterly accentuated. Great Britain,
accordingly, it is intimated, will insist that Ger-
many be given the permanent seat virtually prom-
ised to it, but without further changes in the com-
position of the Council, unless, presumably, Ger-
many itself should consent. In view of the state-
ment made by Dr. Stresemann on Thursday to a
correspondent of the New York "Times" to the
effect that no change in the composition of the
Council in connection with Germany's admission
could be considered, seems to put Germany's consent
out of the question.
The controversy is peculiarly regrettable just a'

this time, because of the cloud which it casts over
the League and the integrity of the Locarno trea-
ties. The admission of Germany to the League, with
a permanent seat in the Council, has been looked
forward to as a proper culmination of the Locarno
settlement and a further assurance of continued
European peace. No country in Europe needs
peace more than Germany, and peace for Germany
means peace for western Europe and perhaps for
the world. If Germany is to enter the League, it
presumably will enter on a footing of equality with
the other member States—equality in debate, in the
determination of policy, in voting, and in rights.
A great Power whose representatives sit at the
common council table, and share with the represen-

tatives of other Powers in the responsibilities of
League business, cannot well continue to be re-
garded as an enemy, either actual or potential. The
intelligence, the political experience and judgment,
and the financial and business efficiency of Ger-
many may confidently be expected to contribute
their proper share in whatever work the League
may be called upon to do. Not least in importance,
such vitriolic outbursts as those in which Mussolini
has lately indulged could hardly be launched with
impunity against a State which was a member of the
League, and it may well be hoped that such outgiv-
ings, accompanied as they have been with open flout-
ing of the League, may cease to trouble the European
waters once Germany is in a position to take notice
of them as a League member in full and regular
standing.
The League, in short, stands at the threshold of a

great opportunity, and the attitude of its members
toward the struggle for place and national influ-
ence which has developed will afford a measure of
its sincerity and firmness. It has still before it the
large problem of disarmament, it is preparing to
hold a European economic conference whose results
may be far-reaching, and it is furthering a revision
and codification of international law. All of these
are matters of deep significance for world peace.
No one who wants the world to be prosperous and
happy will fail to wish well to the League in the
prosecution of these great undertakings, or with-
hold the commendation which will be its due when-
ever it exerts itself to allay international irritation
or prevent war. Whether or not the present com-
position of the Council is what it should be is a
question fairly open to debate, and the Covenant of
the League interposes no obstacle to any changes
which the League, after full and impartial study,
shall deem advisable. There is nothing sacrosanct
about the present arrangement of four permanent
members and six non-permanent members of the
Council, or five to six, as it will be after Germany
takes its seat. The League, like any other political
body, should be a growing affair, and its organiza-
tion will adapt itself to circumstances. Whatever
is done, however, ought surely to be done without
such frank national self-seeking as the present con-
troversy shows.

If the League is to command respect, it must be
wholly non-partisan as between the member States,
not bi-partisan, or anti-French, or anti-German. It
cannot inspire confidence if it professes impartiality
while permitting national selfishness to rule in the
composition of its most important chamber, and
it is not likely to accomplish much if its guiding
principle is the discredited one of a balance of power.
The world, as Austen Chamberlain is quoted as say-
ing, is no longer living on that plane. There will be
many to wish that British common sense, which in
such matters always ranks high, will exert its influ-
ence successfully to prevent complicating the admis-
sion of Germany to the League with any question of
national or regional ambition, and that France and
Spain may see the wisdom of dropping demands
which, if pressed, may conceivably put the whole
Locarno settlement in jeopardy.

Women in Industry.
During the recent interlude of spring in winter,

women's organizations at Washington clashed over
the future status of women in industry and presented
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petitions to the President for and against a proposed

Equal Rights Constitutional Amendment designed

to remove the limitations placed upon women by the
statutes of many States. The National Women's
Party declares that equal suffrage does not bring
equal rights because of many antiquated laws that
still remain in the several States, enacted to protect
and favor women. The Women's Bureau of the
American Federation of Labor combat this position
on the ground "of its destructiveness to labor stand-
ards and to industrial equality of any real sort."
This element sees in the proposed Amendment the
"destruction of the State laws" which limit the hours
and fix standards for the working conditions of
women in industry." The effort of the National
Women's Party contemplates a much broader field
of emancipation than the counter effort of the
Women's Bureau of the A. F. of L.; but as the prin-
ciple involved is well exemplified in the special labor
laws for women this element of the controversy may
be taken as illustrative of the whole.
It ought to be apparent at the outset that women

cannot ask for equality under the laws in the same
breath that they ask for special laws to protect weak-
ness and inexperience. In industry, especially, weak-
ness and inexperience are not protected in the actual
conduct of business. The home is not the market
place. It is true that small business of certain kinds
is continually demanding at law protection from the
so-called smothering propensities of big business.
But this is fast coming to be regarded to pleading
the question. The old phrase, "business is business,"
has softened in tone. It does not mean, as much as
it once did, that no quarter is to be given and every
advantage taken. But it does mean that energy, en-
terprise and planning are entitled to their rewards.
Business cannot wait on incompetence or stand aside
for sheer Courtesy. If it did we would make little
progress. Nor can it ask permission of those who
would abolish competition. Nor can it order the
price, profit, and working day, made equal to all.
In fact, though we do not think of it in that way, this
seeking to control the time element by law, is so-
cialistic. It does not succeed wholly, because it
cannot be made applicable to all occupations. And
if it could be so applied, it would still fail because no
statutory law can be applied to the time-element in
thought. We may, as for example in the trade of brick-
laying, so time the number to be laid in a day under
organization orders as to make the slow, slovenly
and dilatory workman the equal of his alert and able
associate, but when uninterfered with by outside
influences, muscular labor is left to itself, the quick
thinker will naturally be the quick worker. Holding
the fast thinker and worker down to the level with
the slow, serves to put a premium on incompetence,
to retard growth and accomplishment, and to inter-
fere with natural evolution in the business world.
The injection of women into this equation does not
change it.
As we have said, broader questions are involved

than favored hours and working conditions.
Women's rights to sole ownership of property, its
use and disposition at death, also full and fair
rights under inheritance, are involved in the position
and aim of the National Women's Party. But com-

mon sense would suggest awaiting the inevitable ef-

forts of the States to bring the status of women up

to that of men by the awakening of the public to

such injustices as still linger over from the years

when woman had no vote and no place in public or
business affairs. In the demand for a Constitutional
Amendment there is the threat of party politics. It
would be unfortunate if this National Women's
Party should undertake to enter the field of politics
and thus array women against men. Just as these
inequalities will disappear of themselves if left to
increasing enlightenment, so there will be no sex in
politics, any more than there is in thought, if women
will seek for political and industrial education and
knowledge and walk humbly until they get it. Ad-
mitting that an organization even under the title
adopted may be useful in arousing sentiment and
pointing out the conditions that require adjustment
to make the emancipation of women effective, why
pass a Constitutional Amendment to enable ig-
norance, inexperience and indifference with power
to overcome the civil and political attainments of
the competent?
The position taken by the women of the A. F. of L.

is in keeping with that taken by the parent organiza-
tion. It has many theories as to the welfare of em-
ployer and employee, but it fails not to be practical
in looking after the benefits thought to accrue to
"labor" and the workingman. It is quite content to
have the "workingman" in the trades work eight
hours a day though the employer, because of strikes
and other interferences, often must burn the mid-
night oil to keep the plant going. It knows that
eight hours (or less) is impossible to all who work,
and therefore must be an advantage to those who can
gain it by law. It knows that until women can gain
knowledge and skill they must in the nature of
things work for less pay than men, therefore, if
women can be controlled under an eight-hour law
they will be less competitive than now. It is to be
given credit for its humane attitude in the past to-
ward women who work for a living, but this humane-
ness has not been applied heretofore to unorganized
labor or to the public in its coercive measures to ob-
tain what it wants for itself. It will freely take
women into its fold when they are conformists, but
when they seek a broader and more independent
equality before the law it encourages opposition be-
cause it might interfere with the power attained
under the eight-hour law.
The economics of "women in industry" is compli-

cated and extensive and includes the factors of the
home, the child, and society. It will be a long time,
if the matter ever reaches that pass, before the influx
of women in business is complete. There is no im-
pending danger of doubling production. And it will
be better for woman that her entrance be slow and
gradual. It is not a question of capability. That
has been proved and is generally admitted. It is a
question of skill and information—and more than
all a question of ownership of property. She must
come into business by the way of work and accumu-
lation. What she now owns is largely through the
gratuities of men and through inheritance. At this
time she is an untrained investor as she is an un-
skilled worker. In the chess-game of modern busi-
ness she is a beginner, at most an amateur. She
cannot well work in the fields, and can work in the
shop and store and in many tasks of the factory, yet
she is probably, due to her familiarity with that kind
of life, a better mental farmer than merchant. She
has been, in a limited way, an efficient manager in
corporations, but as a whole, she would prove in-
expert if thrown into this form of business enter-
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prise. Her too rapid induction into industry, even if
it could be accelerated by law, would be an economic
disaster.
These struggles and movements, therefore, to

hasten participation before she has the equipment is
not to woman's advantage. Better let the environing
natural laws control than to force her in by statutes.
Everyone, man or woman, has a right to speculate.
But for most it is an wiwise practice. Plunging into
big business and rushing into small, would amount
to the same thing for women. The far-sighted and
experienced (men) would usually win. Exigencies
of life and death are such that the woman who wishes
to work or to enter business must be accorded that
right and opportunity. But she must come in under
the laws already established for the game. She can:
not reasonably ask for favors, exemptions, or sub-
sidies, due to sex. If she does do so she is not only un-
worthy of the new freedom and independence, but
she is tending to destroy that which she has. It
would be an anomaly to have women, through the
A. F. of L. (for all she has undoubtedly saved
through her home-life to increase wealth and cap-

, ital), to come to business and demand a share in
management and profits because her work "created"
wealth. Coming into industry through this organi-
zation is coming in under a restraint.
The greatest advantage in this whole women's

crusade is the triumph of opinion which now ac-
knowledges the right of woman as a human being to
choose her own mode of life, to support herself by
her own mind and hand, if necessary, in the same
way that man does, in and through the productive
energies of the world. She is no longer doomed to
the life that is denoted by the phrase "clinging vine."
But it is for this very reason that she cannot ask
that the "rules of the game" of business be changed
in her favor. When, from choice or necessity, she
takes up a vocation or a business she must (though
unfortunately for the freedom and independence of
trade certain classes of men do not do so) abide by

the natural laws and not become a petitioner for
special laws. Nor can she demand the old courte-
sies that in a purely social life extended to her for-
mal deference. Competition waits on no man; it
will not wait on any woman. That her mentality
will be increased by industrial freedom and inde-
pendence must certainly follow. That she may add
a factor of, shall we say for want of a better term,
goodness to the conduct of business depends largely
upon her acquiescence in trade rules and her own
stability of character. If she exchanges the con-
scious worth of the normal benefits of business for
the growing desire for the rapid acquisition of great
wealth she will only increase the "turmoil."
It is too early to estimate the influence of women

on business. It will take time to determine what
proportion of women will care to take up the busi-
ness life. Of those now engaged in the professions
and trades the number of those who are permanent
is not determinable. It is noted, in the considera-
tion of continuity of employment, that while young
women marry and leave, young men are constantly
on the move for higher pay and positions. But am-
bition to succeed by personal effort on the part of
the former will grow and the eagerness for better-
ment will produce the same results. So that society
must feel the effects of this change in the status of
woman as well as politics and economics. It is
reasonable to predict that the "butterfly" life of the
woman social aspirant will be diminished, and that
serious work will induce serious contemplation of
the meaning and purpose of human life. Many
women will continue to choose the home rather than
active business. Many will embrace the mission of
wife and mother rather than the allurements of pol-
itics or business. How far these conflicting motives
can be reconciled, what time must elapse before other
revolutions in society have determined their influ-
ence, it is idle to speculate. This change has been
comparatively sudden, the results will be long in the
determining.

The Trust Companies in New York and Elsewhere
Continuing the practice begun by us a long time

ago, we print on subsequent pages our annual com-
parative returns of the trust companies in this city
(Manhattan and Brooklyn boroughs) and alsoithose
in Boston, Philadelphia, Baltimore and St. Louis,
bringing down the figures to the close of 1925.117r
this city the figures, as far as the liabilities and assets
of the different companies are concerned, are those
furnished to the Superintendent/of &Banking at 'Al-
bany, under his latest call, namely Nov. 14 1925. As
has been many times pointed out by us, it was the
practice of the Banking Department fora quarter of
a century or more to requireireport7Ffor the—closing
day of the year, but this was changed in December
1011 by the then executive head of the Department,
and from that time to 1914 various dates in Decem-
ber were fixed as the time of the return, while in
December 1915 the last day was again chosen, but
for 1916 the date was dropped back to Nov. 29, for
1917 to Nov. 14, for 1918 to Nov. 1, while for 1919
the date was fixed at Nov. 12; for 1920, for 1921,
for 1922, for 1923 and for 1924 at Nov. 15; and for
1925 at Nov. 14. The Superintendent who inaugu-
rated the departure evidently contemplated that
there should always be a return for some date in
December, though the date was not to be known

beforehand. Succeeding incumbents of the office
have not felt bound by any such rule, and accordingly
have named a day in November.
Perhaps the most noteworthy feature in the latest

figures of these trust company returns is that com-
paring Nov. 14 1925 with Nov. 15 1924 there is vir-
tually no further expansion in the aggregate of the
deposits. There was considerable further addition
in the first half of 1925, but nearly the whole of this
new gain was lost in the second half of 1925. There
is, however, nothing strange about this and the re-
turns merely reflect the change in monetary condi-
tions. Money became dearer as the year progressed
and it is common experience to have the deposits
drawn down as interest rates rise, the explanation
being that the depositors find more remunerative
employment for their funds than the rate of inter-
est allowed them on their deposits. As a matter of
fact, except in periods of extreme ease in money, the
deposits are very apt to fall off in the closing
months of the year, since the demand for money
is then nearly always more active and more urgent
than at other periods.
The decline in the deposit item the last half of

1925 is the more significant inasmuch as the facili-
ties of the trust companies for doing business were
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further extended by new additions to their capital
account. In this city the Farmers Loan & Trust Co.
in March 1925 increased its capital from $5,000,000
to $10,000,000; the Fulton Trust in February 1925
increased from $500,000 to $1,000,000, while the
American Trust Co. first increased in January from
$2,500,000 to $3,000,000 and in November 1925 fur-
ther increased (but too late to count in the present
figures) from $3,000,000 to $4,000,000. Besideis
these additions, the Manufacturers Trust Co. raised
its capital from $5,000,000 to $8,000,000 on March 24
1925 and raised it still higher to $10,000,000 on May
20 1925. The company took over the Fifth National
Bank with a capital of $1,200,000, the Gotham Na-
tional Bank with $1,500,000 capital and the York-
ville Bank with $200,000 capital. Further large in-
creases are to come in 1926, the Equitable Trust Co.
of this city having announced that its capital is to
be raised from $23,000,000 to $30,000,000, the sub-
scriptions for the new stock being payable Mar. 31
1926. A merger of the Coal & Iron National Bank
with the Fidelity International Trust Co. is also
pending under the title of the Fidelity Trust Co. In
Brooklyn, the People's Trust Co. announced an in-
crease from $1,600,000 to $2,000,000 on Dec. 22 1925,
the additional stock in this instance having been
payable Jan. 15 1926. It should be pointed out that
two changes in 1925 involved a reduction in capital.
In January 1925 the Chatham & Phenix National
Bank took over the Metropolitan Trust Co. with a
capital of $2,000,000, eliminating that company
from the trust company list, and the Lawyers Trust
Co. was organized to conduct the trust business for-
merly dope by the Lawyers Title & Trust Co. The
new company, which is a distinctively trust institu-
tion, has a capital of only $3,000,000, whereas the
Lawyers Title & Trust Co., which had appeared in
the trust company list because of its trust company
business, had a capital of $6,000,000.

Outside the Greater New York, the Buffalo Trust
Co. increased its capital from $2,000,000 to $2,500,-
000, effective July 1 1925. Later in the year this
company was merged with the Marine Trust Co. un-
der the title of the latter, but that came too late to
count in our present figures. Another change which
came too late for the 1925 results was the merger of
the Manufacturers & Traders National Bank with
the Fidelity Trust Co., both of Buffalo, the combined
institutions taking the name of the Manufacturers
& Traders Trust Co. There were a few other, though
minor increases, in other parts of the State. As a
matter of fact, the capital of the trust companies
has been steadily increasing in recent years, not-
withstanding the elimination of so many companies
from the list, as mentioned further below. For the
Greater New York the total stood at $104,700,000
on Nov. 12 1919; $116,983,300 Nov. 15 1920; $125,-
500,000 Nov. 15 1921; $127,600,000 Nov. 15 1922;
$159,000,000 Nov. 15 1923; $163,000,000 Nov. 15 1924
and has now risen to $169,500,000 Nov. 14 1925, with
further large increases to come in 1926 as already
noted.
As to the deposits, the total of this item for the

Greater New York, which on Nov. 15 1924 was
$3,031,376,388 fell to $2,875,110,143 Mar. 25 1925,

then ran up to $3,382,697,749 June 30 1925, but de-

clined to $3,256,412,790 Sept. 30 and declined fur-

ther to $2,968,206,137 Nov. 14 1925. In this case, it

will be seen, there is an actual loss in deposits for

the twelve months in amount of $63,170,251. The

elimination of the Metropolitan Trust Co. from the
list is responsible, however, for $48,803,080 of this
loss. No other company disappeared from the list
during the period covered by our figures and one
small new trust company entered the list, namely the
Banco di Sicilia Trust Co., which reported total
deposits Nov. 14 1925 of only $1,681,798. It should
be added that in the case of the trust companies for
the whole State, including the Greater New York,

the November 1925 aggregate, as it happens, is not
less than the corresponding total for November 1924,
but somewhat larger. Here there was first a de-
crease from $3,743,655,185 Nov. 15 1924 to $3,629,-
110,008 Mar. 25 1925, then an increase to $4,170,-
275,106 June 30 1925, followed by a decrease to
$4,052,326,737 Sept. 30 1925 and a further sharp de-

cline to $3,767,251,862 Nov. 14 1925, leaving the lat-
ter figure, it will be observed, $23,596,677 larger
than the amount twelve months'before.
In 1920 and 1921 the trust companies, like the

mercantile banks, had their deposits drawn down

under the influence of business depression, credit
restriction and price deflation. On the other hand,

in 1922, 1923 and 1924 the trust companies no less

than the banks enjoyed renewed growth in their
deposits with the return to normal conditions. And,

as a matter of fact, as we have frequently pointed

out in the past, the fluctuations in the items referred

to in the case of the trust companies always corre-

spond quite closely with the fluctuations in the same
items in the case of the banks. The business of the

two classes of institutions is becoming more or less
similar, at least in this city. While the New York

trust companies cannot be said to be doing a mercan-

tile business in the ordinary sense, not a few of the
banks are assuming trust company functions, be-
sides which there have been in recent years several

important amalgamations of trust companies with

banks, and in such instances the consolidated insti-

tution of course continues both the former mercan-

tile business and the trust company work. In some

of these amalgamations the result has been to trans-

fer a bank to the trust company list, the charter of

the bank being surrendered and the charter of the

trust company retained, while in other cases the

effect has been to transfer a trust company to the

bank group, the charter of the trust company being

given up. In the course of our present remarks we
shall have occasion to refer to both types of merger.

The truth is, as a consequence of such combinations

there has been so much shifting from the trust com-

pany list to the bank group, and vice versa, that com-
parisons between one period and another period over

a series of years is considerably disturbed thereby.
For the Greater New York aggregate deposits be-

tween Nov. 12 1919 and Nov. 15 1921 fell from
$2,443,087,071 to $2,001,080,342. By Nov. 15 1922

the amount was back to $2,208,982,617; for Nov. 15

1923 it was up to $2,486,238,620, or larger than

before; by Nov. 15 1924 it had risen to $3,031,376,-

388, or the largest figures on record, while now, for

Nov. 14 1925, it is somewhat lower again at $2,968,-

206,137. It is well enough to add, as we did last

year, that were it not for certain mergers which have

taken several trust companies out of the trust com-

pany list the recovery and further progress in 1922,

1923 and 1924 would have reached still larger pro-

portions. Not only that, but the disappearance of

certain trust companies from the list served greatly

to increase the loss resulting from business depres-
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sion-in the two years from 1919 to 1921. Thus the
Irving Trust Co., which on Nov. 12 1919 had reported
aggregate deposits of $76,278,940, was on April 19
1920 merged in the Irving National Bank, while on
May 1 1920 the Franklin Trust Co., which the pre-
vious Nov. 12 had reported deposits of $25,278,176,
was merged in the Bank of America and also dis-
appeared from the trust company returns. The
elimination of these two institutions from the trust
company list accounted for over $101,000,000 of the
$288,000,000 loss in deposits shown in 1920. Then
in 1921 there occurred the absorption of the Hamil-
ton Trust Co. of Brooklyn by the Metropolitan Bank,
while in 1922 there were several other mergers which
operated to take trust companies out of their class.
For instance, in April 1922 the Mercantile Trust Co.
of this city was taken over by the Seaboard National
Bank and in July 1922 the Lincoln Trust Co. was
merged in the Mechanics & Metals National Bank.
On the other hand, in the consolidation in Septem-

ber 1922 of the Bank of New York with the New York
Life Insurance & Trust Co. and the continuance of
the operations of the combined institutions under the
title of Bank of New York & Trust Co., with reten-
tion of the trust company charter, the trust com-
pany list got the benefit of the additional deposits
of the Bank of New York, which the previous Decem-
ber were reported at $52,946,000. Furthermore, in
1923, through another consolidation, the Irving Na-
tional Bank once more resumed its place among the
trust companies. In other words, on Feb. 7 1923 the
Columbia Trust Co. was consolidated with the
Irving National Bank and the combined institution
became the Irving Bank-Columbia Trust Co. This
last mentioned change disturbed greatly the com-
parison between November 1923 and November 1922,
tending to make the improvement in the trust com-
pany totals for the 12 months very much larger than
it really was, for while in 1922 the Columbia,
standing by itself, reported deposits of $89,613,080,
the Irving Bank-Columbia Trust Co., in its report
for Nov. 15 1923, showed total deposits of no less
than $307,569,734. At the same time, however, the
re-entry of the Irving into the trust company list
evened up the comparisons with earlier years—the
years prior to 1920. Nevertheless, this still leaves
the Mercantile Trust Co. and the Lincoln Trust Co.,
both of this city, as also the Franklin Trust Co. of
Brooklyn and the Hamilton Trust Co. of the same
borough, formerly appearing among the trust com-
panies, outside the fold. On the other hand, the
business and operations of two banks of considerable
size were during 1923 absorbed by trust companies,
serving thereby to swell the trust company totals.
On June 29 1923 the Equitable Trust took over the
Importers & Traders National Bank, with deposits
of approximately $30,000,000, and on Aug. 14 the
Manufacturers Trust Co., which in previous years
had absorbed several other banks, took over the Co-
lumbia Bank with deposits of about $31,000,000.
In 1925, as already set out above, the Manufacturers
Trust absorbed several other banks. A smaller
transaction of the same nature was the absorption
in April 1923 of the Terminal Exchange Bank with
deposits of about $3,000,000 by the Hudson Trust
Co. Contrariwise, in 1924 the Commercial Trust,
which on March 20 1924 had deposits of $12,409,310,
two months later was absorbed by the East River
National Bank and disappeared from the trust com-
pany field. As against this, however, we had in

1924 three entirely new trust companies, namely the
Anglo-South American with deposits Nov. 15 1924
of $11,353,874, the Banca Commerciale Italiana with
deposits of $4,509,863 and the Brotherhood of Loco-
motive Engineers Corp. Trust with deposits of
$5,218,301. The Hudson Trust was on July 9 1924
merged in the Empire Trust and in January 1925
the Metropolitan Trust Co. was taken over by the
Chatham & Phenix National Bank and disappeared
from the trust company list.
For the whole State the deposits of the trust com-

panies, after having fallen from $2,885,355,813 Nov.. 
121919 to $2,672,289,441 Nov. 15 1920 and then to
$2,497,547,429 Nov. 15 1921, on Nov. 15 1922 got
back to $2,770,799,561, for Nov. 15 1923 were up to
$3,090,947,512, for Nov. 15 1924 jumped to $3,743,-
655,185 and for Nov. 14 1925 stand at $3,767,251,862.
As indicating the magnitude to which trust company
operations in this State have risen (the vast pre-
ponderating portion of the whole being, of course,
contributed by the trust companies of this city), it
should not escape notice that when capital, surplus
and the various other items that go to make up the
balance sheet, are added, the aggregate of the re-
sources for Nov. 15 1925 is found to have been no
less than $4,571,535,770 and on June 30 1925 (before
the contraction in deposits which subsequently oc-
curred) were as high as $4,898,258,076.
The item of surplus and profits which in 1921

showed some shrinkage (owing, no doubt, to dimin-
ished profits as well as the charging off of heavier
losses than usual), has made new high record totals
each year since then. It should be understood,
however, that the increase does not in its entirety
reflect accumulation of surplus earnings. In part it
has followed from the selling of new stock at a
premium. Thus the $500,000 of new stock issued by
the Fulton Trust Co. was offered for subscription at
$150 per share, and $500,000 of the new stock put
out by the American Trust Co. was sold at $163 33
per share, and the further $1,000,000 of new stock
made by the same company in November 1925 (after
the date of our figures) was placed at $175 per share.
The Equitable Trust Co. of this city is offering its
$7,000,000 of new stock to be paid for in March at
$200 per share. The Manufacturers Trust Co.
placed some of its new stock put out in 1925 at $300
per share and the People's Trust Co. of Brooklyn
got $200 per share for the new stock issued in Janu-
ary 1926. Surplus and profits for the trust com-
panies in the Greater New York stood at $237,865,-
765 Nov. 14 1925, against $219,006,842 Nov. 15
1924; $202,022,101 Nov. 15 1923; $197,338,717
Nov. 15 1922; $175,565,266 Nov. 15 1921; $187,-
349,468 Nov. 15 1920, and $179,326,098 Nov. 12
1919. For the whole State, including the Greater
New York, the surplus account (with all undivided
profits) Nov. 14 1925 was $288,624,503, against
$263,732,250 Nov. 15 1924, $242,049,428 Nov. 15
1923; $235,322,994 Nov. 15 1922; $209,223,775
Nov. 15 1921; $219,945,439 Nov. 15 1920, and
$211,441,830 Nov. 12 1919.
A year ago we remarked that the trust companies

had practically stopped borrowing and had only
relatively small amounts of bills payable and re-
discounts outstanding. In 1925 policy changed
again. During the war period, when the trust
companies, like the banks, werq financing heavy
purchases of United States Government obligations
for themselves and their customers, these institu-
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tions had recourse to the loaning facilities .of the
Federal Reserve Bank of New York on quite an
extensive scale. For all the trust companies in
Greater New York the total of the bills payable
outstanding Nov. 14 1925 was $18,993,654, with

no rediscounts. This compares with only $2,758,406
the total of the bills payable and rediscounts
Nov. 15 1924 and with $16,981,613 Nov. 15 1923;
$9,281,621 Nov. 15 1922; $35,631,000 Nov. 15 1921;
$242,934,456 Nov. 15 1920, and $230,815,610 Nov.

12 1919. For the whole State the total of the two
items Nov. 14 1925 was $42,876,978 against
$10,488,998 Nov. 15 1924. The acceptances out-
standing, too, are steadily increasing and amount-
ed to (for the whole State) $184,041,566 in 1925,
$163,450,398 in 1924, $147,329,908 in 1923, and
$111,081,592 in 1922.

Passing now to a consideration of the assets, the
feature is still another increase in the collateral
loans, the largest single item among the investments

of the trust companies. Such loans have, always

been a favorite form of investment with these insti-
tutions, and the further increase in the item is the
more significant ir view of the lessened deposits.
For the Greater New York the aggregate of these
loans fell from $1,115,503,148 Nov. 12 1919 to
$896,288,916 Nov. 15 1920, and further declined to
$744,386,339 Nov. 15 1921, but recovered to $846,-
437,293 Nov'. 15 1922, to $859,511,995 Nov. 15 1923,
to $1,202,283,870 Nov. 15 1924, and now for Nov.
14 1925 stands at $1,267,717,424. For the whole

State the amount is no less than $1,470,452,312 in

1925, against $1,354,727,295 in 1924. It is the bill hold-

ings, however, that have increased most and the inclu-

sion of the Irving Bank-Columbia Trust, with its large

banking business of a strictly commercial nature,

is mainly responsible for this. The designation of

the item in the statement given out by the State

Banking Department is "Loans, Discounts and Bills

Purchased Not Secured by Collateral" and the ag-
gregate amount for the trust companies in Greater

New York is reported as $668,845,396 Nov. 14 1925,

against $626,867,758 Nov. 15 1924, $620,301,146

Nov. 15 1923, $448,204,530 Nov. 15 1922, $486,-

467,500 Nov. 15 1921, $646,822,007 Nov. 15 1920,

and $479,327,753 Nov. 12 1919. For the whole

State the amount stands at $880,261,088 in 1925

against $810,321,168 in 1924.

The stock and bond investments have been re-

duced, though still large. The aggregate for the

companies in the Greater New York on Nov. 14 1925

was $639,092,695, against $761,457,826 Nov. 15

1924, $578,844,733 Nov. 15 1923; $607,744,730

Nov. 15 1922; $480,806,007 Nov. 15 1921; $460,767,-

809 Nov. 15 1920, and $570,213,964 Nov. 12 1919.

For the whole State the total Nov. 14 1925 is

$921,557,895, against $1,037,185,829 Nov. 15 1924.

The real estate held does not vary greatly from year to

year and for the companies in Greater New York was

$40,530,591 Nov. 14 1925, against 6,500,246 Nov.

15 1924, $51,050,870 Nov. 15 1923, $48,900,549 Nov.

15 1922; $45,975,995 in November 1921; $45,052,851

in November 1920 and $44,703,110 in November 1919.

The amount of bonds and mortgages owned has

heretofore changed comparatively little from year to

year, but during the last three years has substantially

increased, the total for November 1925 for the trust

companies of the Grater New York being $89,053,572

against $76,177,295 in November 1924, $73,340,713

in November 1923; 
$55,660,301 in November 1922;

$60,374,001 in November 1921; $58,694,686 in- No-
vember 1920, and $60,599,653 in 1919.
The reserve held by the trust companies with the

Federal Reserve Bank has increased during the last
two years, as would be expected from the inclusion
of the Irving Bank-Columbia Trust Co., with its
large volume of deposits. The amount due from the
Federal Reserve Bank of New York, less offsets,
combined with the amount due from approved reserve
depositories, less offsets, aggregated for the trust
companies of the Greater New York $321,701,215
Nov. 14 1925, against $338,428,608 Nov. 15 1924;
$260,735,096 Nov. 15 1923; $243,672,704 Nov. 15
1922; $234,304,212 in November 1921; $196,965,929
in November 1920, and $238,737,114 in November
1919.
The trust companies never hold large sums of cash

in their own vaults and the holdings of "specie" in
November 1925 were only $3,637,699 against $3-
493,095 in November 1924, $3,460,696 in November
1923, $4,000,736 in November 1922, $5,233,340 in
November 1921, $8,877,761 in 1920, and $11,138,921
in 1919. In addition, the companies of the Greater
New York reported $23,823,016 of "other currency
authorized by the laws of the United States" in 1925,
against $18,279,919 in 1924, $23,795,804 in 1923,
$17,851,658 in 1922, $17,704,536 in 1921, $19,419,590
in 1920, and $23,315,808 in 1919. The remaining
cash items, viz.: "exchanges and checks for next
day's clearings and other cash items," aggregated
$103,511,447 Nov. 14 1925, against $141,416,538
Nov. 15 1924, $260,573,825 Nov. 15 1923, $164,352,-
748 Nov. 15 1922, $146,059,871 in 1921, $167,713,628
in 1920, and $105,552,258 in 1919.
In the foregoing we have been dealing with the

trust companies as a whole. As far as the separate
companies are concerned, the elaborate statements on
subsequent pages will enable the reader to ascertain
what the experience of each company has been as
between 1925 and 1923. To furnish a sort of general
survey we introduce here the following table com-
prising all the companies in the Boroughs of Man-
hattan and Brooklyn, and showing the deposits on
Nov. 12 1919, Nov. 15 1921, Nov. 15 1923, Nov. 15
1924 and Nov. 14 1925. The comparisons with the
year preceding, it will be seen, vary considerably,
some companies showing increases, other decreases.

DEPOSITS OF NEW YORK CITY TRUST COMPANIES.

Borough of
ManhaUen.

Noe. 12
1919.

Nog. 15
1921.

Nor. 15
1923.

Noy. 15
1924.

Nov. 14
1925.

American_m_
Anglo-Sou.
Amer. Tr -

Banca Cora
Hare Tr.

Banco di Sidi
Trust Co.._

Bankers 
'Ink of N.Y.
& Trust Co

Brot h'd Loc
Eng Corp
Trust Co.

Central_ • .__
Union Tr..

Commercial _
Empire 
Equitable  
FartnersLoan
& Trust...

Fidelity-Inter
national_ _ _

Fulton 
Guaranty -._
Hudson 
Irving

-b...
_ -

Columbia_
Italian Disc't
& Trust. _ _

Lawyers' TI.
& Trust...
Home 

Lincoln 
Morel° Tr.h.
Metropolitan
N .Y.L .1.&T.
New York....
Title Gu.kr.
Trust Co of
N.A. NY.

U.S.M‘.&T
United States

otal . • _ _ -

9.082,733

311.536,146

I
1211,438.902

8,717,627
50,412,043
234,016.518

1811.888,021

12,944,106
9,312,365

725,510,45.
8,263,864

78,278,940
95,643,900

17,372,888
1
) 19,542,725
J

28,622,804
16,249,446
39,022,670
23,483,727
67,956,287
33.070,973

61,722,175
49,639,978

15,448,878

280,452,276

193,635.185
7,284.656

47,160,104
206,458,795

134,064,853

21,127,153
8,314,322

430,834.259
7.007.493
(Q)

83,216,2381

12.044,4821

17,167,726

25,773,985
18,437,450
27,779.992
24,962,284
160.085,302
34,305,535

52,019,127
52,119,108

24,097.029

288,329,316

78,438,740

190,257,153
13,423,949
46,045,438

277,523,395

130,179.259

21,742,909
10,301,003

449,253,120
10,891,870

1307,569,738

7,288,281

20,019,826

(u)
(y)

43.781.790

(w).198,075,848
39,977.177

52,402,873
49,297.663

35,379,562

11.353,874

4,509,863

376,886,759

81,883.620

5.218,301

254,238,875
(c)

63,834,250
315.143.005

156,638,540

20,783.513
12,171,861

567,472,304
(d)

349,924,465

0.514,869

18,988,072

(u)
(v)

48,803,080
(w)

212,558,252
41,804,575

1,205,241
60.21)1.099
56,530,67'

43,204,608

9.264,075

8,999,515

1,681.798
392,803,042

71,844,790

, 6,082,628

272,681,058
(c)

70,312.948
343,059.473

148,434.347

21,970,861
14,575.579

506,262,860
(d)

333,972,782

8,082.910

120,121,161

(u)
(v)
(n)
(w)

183,947,137
47,357,760

1,844.928
80,075,749
55,445,161

2.280,534.271 1.880,219.001 2,256.778.1322.765.133.8102,021.988.768
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Borough of
Manhattan.

Nov. 12
1919.

Nov. 15 Nov. 15
1921. 1923.

Nov. 15
1924.

Nov. 14
1925.

Borough of
Brooklyn.

Brooklyn___. 37,744,025 34,058,891 40,721,652 50,643,124 48.379,684
Franklin_ --.. 25,278,176 (r) (r) (r) (r)
Hamilton --- 8,500,65 (t) (t) (t) (t)
Sings Count 24.941,377 23,289,374 29,639,416 33,301,397 32,304.639
Manufact're-

Citlzens_e- 31,784.319 41,809,290 104,363,399 117,422,419 194,614,861
Midwood.s_ 1.308.694 3,207,933 5,560,646 8,299,816
People's_ ____ 34,304,249 40,415,092 51,528,187 59,314,992 62,618.371

Total 182,552,800 140,881,341 229,460,487 266,242,578 346,217,371

Total Greater
New York_ 2.443.087.0712.001_080.3422.486.238.620 3031.378.388 2.988.206.137

a Corporat on Trust included in total for previous years with deposits of $3,798
for Nov. 141925.
b FIMbush Trust of Brooklyn was consolidated with Broadway of New York

City March 8 1912. The Broadway changed title to Irving Trust Nov. 30 1917
and Market & Fulton National consolidated with Irving In March 1918. on
April 19 1920 the Irving Trust was merged in the Irving National Bank and dis-
appeared from the trust company list. On Feb. 7 1923 the Columbia Trust Co.
was consolidated with the Irving Bank, the new Institution becoming the Irving
Bank-Columbia Trust Co., and accordingly reappeared in the trust company list.
c Commercial Trust Co. merged in May with the East River National Bank after

first having been converted to a national bank. See "Chronicle," page 2536.
d Hudson Trust Co. merged on July 9 with the Empire Trust Co. under name of

Empire Trust Co.
e Citizens Trust Co. took over Manufacturers' National Bank Aug. 12 1914.

becoming Manufacturers' Trust Co., which absorbed the West Side Bank, New
York City, June 15 1918. the Ridgewood National Bank Sept. 1 1921, the North
Side Bank of Brooklyn April 28 1922, the Industrial Bank of New York City Dec. 18
1922, and the Columbia Bank Aug. 14 1923.
h Mercantile Trust began business May 1 1917.
k Central and Union consolidated June 18 1918.
I Lawyers Trust Co. began business Feb. 28 1925 to take over trust business

heretofore done by the Lawyers Title & Trust Co.
m American Trust organized Jan. 27 1919, absorbed Queens Co. Trust Sept. 1919
n Metropolitan Trust Co. on March 1 1925 merged with Chatham & Phenix

National Bank, under the title of the Chatham-Phenix National Bank ex Trust Co.
p Italian Discount & Trust began business Nov. 11 1918.
o Merged in Irving National Bank April 19 1920.
r Merged in Bank of America May 1 1920.
Began business Sept. 1920.

t Hamilton Trust merged in Metropolitan Bank Jan. 29 1921.
u Lincoln Trust merged in Mechanics & Metals National Bank July 1922.
v Mercantile Trust merged in Seaboard National Bank April 1 1922.
w New York Life Insurance & Trust merged with Bank of New York, forming

Bank of New York & Trust Co. Sept. 1922.

TRUST COMPANIES AT OTHER POINTS.

In the case of the trust companies at Boston,

Philadelphia, Baltimore and St. Louis, the figures

as presented on subsequent pages for the different

institutions are all our own, we having in each in-
stance made direct application for them to the 'com-
panies, though in a few instances, where our requests
met with no response, we have had to have recourse
to ofi icial statements made in pursuance of calls of
the public authorities. In the nature of things, as
we are entirely dependent upon the companies them-
selve• for the figures, and no general data of an offi-
cial kind are available, comprehensive totals and
elaborate details, such as are possible for the institu-
tions of New York, are out of the question. Our sum-
maries for these other centres are such as we have
been able to prepare ourselves and necessarily are
limited to a few leading items. Nor are the returns
in those instances cast on uniform lines, nearly every
company having its own distinct method of classifi-
cation, making general footings out of the question,
except as regards those few common things treated
alike by all, and which have definite, established
meanings, such as capital, surplus and deposits.
Boston institutions again show increase in all

the items, practically all the companies sharing,
though most of the gain being contributed by two
companies. The Old Colony Trust Co. increased
its capital from $7,000,000 to $10,000,000 (a further
increase to $12,000,000 being proposed) and the
State Street Trust Co., in absorbing the National
Union Banlc, raised its capital from $2,000,000 to
$3,000,000. With the purchase of the Massachusetts
Trust Co. by the Atlantic National Bank, reducing
the number of companies from seventeen to sixteen,
the increase in aggregate capital from $18,750,000
as of Dec. 31 1924 to $21,750,000 on Dec. 31 1925 is
accounted for. Aggregate resources advanced from
$438,755,964 Dec. 311924 to $469,871,208 Dec. 31 1925.
Deposits have risen from $372,741,230 Dec. 31 1924 to
$396,114,507 Dec. 31 1925, and surplus and undi-
vided profits from $29,719,764 to $32,086,404.
The following furnishes a comparison for the va-

rious items for the last 26 years:

BOSTON. Capital.
Surplus and

Profits. Deposits.
Aggregate
Resources.

$ 5 $
,

5
Dec. 31 1900 (16 cos.) 8,450,000 10,285,659 89,461,044 108.196,703
Dec. 31 1901 (16 cos.) 9,000,000 12,294,798 107,991,782 129,286,580
Dee. 31 1902 (18 cos.) 11,100,000 15,779,627 116.264.790 143,144,417
Dec. 31 1903 (19 cos.) 12,100,000 18,629,264 112,281,257 143,010,521
Dec. 31 1904 (19 cos.) 12,500,000 19,702,108 139,851,208 172.053,316
Dec. 31 1905 (19 cos.) 12,500,000 20,841,502 148.033,197 181,397.833
Dec. 31 1906 (16 cos.) 11,100,000 22,551,499 158,213,825 191,885,062
Dec. 31 1907 (19 cos.) 11,750,000 23.699.740 125,254,672 160,704.413
Dec. 31 1908 (19 cos.) 11,750,000 24,610,326 173,765.331 210,125.657
Dec. 31 1909 (19 cos.) 12,150.000 25.002.793 186,937,983 224,090.823
Dec. 31 1910 (19 cos.) 12,250,000 27,349.902 189,153,760 228.753,662
Dec. 31 1911 (19 cos.) 14,850,000 26,234,350 216,926,992 258,248,402
Dec. 31 1912 (21 cos.) 16.250,000 28.108,699 207,263,762 251,622.061
Dec. 31 1913 (23 cos.) 17,250,000 29,358,660 213.973,959 260,582,620
Dec. 31 1914 (24 cos.) 17,450,000 26,143,017 225,532,137 269,125,155
Dec. 31 1915 (26 cos.) 18,480.200 24.231,485 293,833,516 336,704.220
Dee. 31 1916 (29 cos.) 19,150,000 26,174,836 337.625,256 383,460,073
Dec. 31 1917 (29 cos.) 21,479,800 27,419,977 363,551,440 414,609,941
Dec. 31 1918 (30 cos.) 21,650.000 29,107,018 415.355,824 468.298.772
Dec. 31 1919 (31 cos.) 26,077,000 33.978.583 503,450,567 560,096.234
Dec. 31 1920 (28 cos.) 26,329,300 34,573.485 429,925,262 495,145,451
Dec. 31 1921 (23 cos.) 23,450,000 34,983,448 392,924,224 458,840,076
Dec. 31 1922 (21 cos.) 23,850,000 32,900,905 446,844.659 507,282.281
Dec. 31 1923 (17 cos.) 18.650,000 30,089,158 323,701,085 413,589.4613
Dec. 31 1924 (17 cos.) 18,750,000 29,719.764 372,741,230 438,755.964
Dee. 31 1925 (16 cos.) 21,750.000 32.08i.404 396,114.507 469,871,201

Changes in Philadelphia institutions have again
been considerable. The number of companies has
increased from 81 to 89 through the addition of nine
new companies and the disappearance of one—the
Community Trust Co., from which company we have
been unable to obtain a statement. Strictly speak-
ing, one or two of the companies are not new in the
sense that they began business in 1925, but appear
in our compilation for the first time. The following
table in continuance of last year shows at a glance
the changes which have taken place in the last year:

*NEW COMPANIES. Capital.

Allegheny Title & Trust Co $218,263
Banes D'Italla & Trust Co 125,000
Brotherhood of Locomotive Engineers Title & Trust Co 500.000
Fox Chase Bank & Trust Co 125,000
Gimbel Brothers Bank & Trust Co 125,000
Manufacturers Title & Trust Co 154,245
Security Title & Trust Co 125,546
Sixty-Ninth Street Terminal Title & Trust Co 375.000
Suburban Title & Trust Co 250,000

Total 51,998,054

• One or two of the institutions, while not new, that is, did not commence business
in 1925, appear for the first time in our compilation.

INCREASES IN CAPITAL

American Bank & Trust Co from $300,000 to 5500.000
Broad Street Trust Co from 250.000 to 500,000
Colonial Trust Co from 500.000 to 1.000 000
Commonwealth Title Insurance & Trust Co from 1,451,575 to 1,500,000
Empire Title & Trust Co from 221.225 to 2.19,170
Lancaster Avenue Title & Trust Co from 199,500 to 200,000
Mutual Trust Co from 451,200 to 1.000,000
Oak Lane Trust Co from 125,000 to 250.000
Pennsylvania Co. for Insurances on Lives, &c  from 3,964.990 to 4,000.000
Richmond Trust Co from 139,200 to 143,200
Susquehanna Title & Trust Co from 132,804 to 150,000
Wharton Title & Trust Co from 137,300 to 153,200

COMPANIES DISAPPEARING FROM THE LIST.

Community Trust Co. (no statement received) 5159.200

Deposits in the aggregate have risen from $656,-
621,057 Dec. 31 1924 to $759,772,771 on Dec. 31 1925.
Capital has increased from $57,839,244 to $61,440,-
874, surplus and profits from $129,778,397 to $146,-
171,713, and aggregate resources from $859,818,395
to $960,052,041. Following is a comparison of the
various items for a series of years:

PHILADELPHIA. Capital.
Surplus and

ProfUs. Deposits.
Aggregate
Resources.

$ $ $ $
Dec. 31 1900 (40008.) 28,399,965 27,826,941 136,496.312 196,498,618
Dec. 31 1901 (41 cos.) 31,927,006 33,885,857 149,137,386 218,660,249
Dec. 31 1902 (41 cos.) 33,142,233 37,514,329 153,151,355 227,480,117
Dec. 31 1903 (43 cos.) 34,320.337 39,654,877 161,231,152 238,817,566
Dec. 31 1904 (43 cos.) 34,800,980 42,344,733 202,855,986 283,503,299
Dec. 31 1905 (44 cos.) 35,312,363 45.594,298 209,213,067 293,177,935
Dec. 31 1906 (52 cos.) 36,931,963 49,590,018 193.283,134 286,232,600
Dec. 31 1907 (58 cos.) 38.7_27.909 50,840,244 169,669,224 265,150,778
Dec. 31 1908 (58 cos.) 39,668,955 52,000,976 200,983,530 296.761.341
Dec. 31 1909 (59 cos.) 39,897,218 55,374,618 217,196,883 316,892,720
Dec. 31 1910 (59 cos.) 39,931,416 59,187,488 208,837,634 311.640,645
Dec. 31 1911 (58 cos.) 38,511,733 62,262,427 224,225.832 328,196,392
Dee. 31 1912 (56 cos.) 36,797,836 64,847,539 231,712.367 337,179.556
Dec. 31 1913 (56 cos.) 39.162,538 65,535,659 232.941,234 341,764.741
Dee. 31 1914 (56 cos.) 39,069,243 65,932,688 238,256.333 347,588,292
Dec. 31 1915 (56 cos.) 38,870.193 69,298,540 297,235,195 407,024,328
Dec. 31 1916 (56 cos.) 38,879,993 73,775,140 331,108,286 444,775.175
Dec. 31 1917 (54 cos.) 40,579,993 77,779,452 327,597,906 452,498,288
Dec. 31 1918 (56 cos.) 41,307,608 78,408,601 335,093,397 505,489,017
Dec. 31 1919 (57 cos.) 44,142,068 81,801,490 405,373.275 576,019,954
Dec. 31 1920 (64 cos.) 45,338,668 87,915,257 417.307.021 591,315,173
Dec. 31 1921 (66 cos.) 46,098,921 91,183,753 407.600.404 561.639,998
Dec. 31 1922 (69 cos.) 47,554.243 88,125,428 489.308.036 1335,130,394
Dec. 31 1923 (76 cos.) 53.525,235 110.457,610 599,915,842 771,778.288
Dec. 31 1924 (81 cos.) 57,839,244 129.778,397 656.621.057 859,818,395

Dec. 31 1925 (89 cos.) 61.440.874 146,171,713 759,772.771 960,052,041

Baltimore companies show the largest expansion
since our record began. Here also the greater part
is furnished by one company, although many others
show increases of from two to five millions in aggre-
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gate resources. The consolidation of the Atlantic
Exchange Bank & Trust Co. and the Baltimore Trust
Co. under the name of the latter, reduced the num-
ber of companies by one—from fourteen to thirteen
—the capital of the new institution being increased
by $500,000 over the combined capital of the old
companies. The Union Trust Co. in its consolidation
with the Hamilton Bank increased its capital from
$750,000 to $1,000,000. These changes account for
the increase in the aggregate capital from $13,200,-
000 Dec. 31 1924 to $13,950,000 on Dec. 31 1925.
Aggregate resources moved up from $203,393,123
Dec. 31 1924 to $244,201,203 Dec. 31 1925, of which
the new Baltimore Trust Co. contributed the larger
part. Deposits show expansion of over $35,000,000,
viz.: from $164,890,476 to $200,438,939, and surplus
and undivided profits from $20,909,399 to $21,695,-
365. In tabular form the comparisons are as fol-
lows:

BALTIMORE. Capital.
Surplus and

Profits. Deposits.
Aggregate
Resources.

$ $ $ $
Dec. 31 1913 (10 cos.) 8,950,000 12,177.127 45,131,061 66,058.188
Dee. 31 1914 (10 00e.) 8.950.000 11.407.783 52,212.492 73,170,115
Dec. 31 1915 (11 cos.) 8,650,000 11.851.317 72.128.718 93,230.098
Dee. 31 1916 (11 cos.) 8,650.000 12.539,308 82,523,300 103.712,606
Dee. 31 1917 (11 cos.) 8.650,000 12.765,927 89,537,806 110,988.411
Dec. 31 1918 (11 006.) 8.650.000 13.309,150 85,714,838 107,773,988
Dec. 31 1919 (12 00e.) 9.150.000 14.099,513 116.199,900 140,749.413
Dec. 31 1920 (12006.) 10.250.000 14.967,987 108,508,855 138,393,143
Dec. 31 1921 (13006.) 10.800,000 15,988.624 110,811.291 140,781,858
Dee. 31 1922 (13 cos.) 11,500.000 17.361,792 137,308.934 169,330,708
Dee. 31 1923 (14 cos.) 13,000.000 19.596,373 137,383,255 190,993,117
Dec. 31 1924 (14 cos.) 13.200.000 20,909,399 164,890,476 203,393,123
Dec. 31 1925 (13 cos.) 13,950.000 21,695,385 200.438.939 244.201.203

St. Louis companies show no great changes. One
new company began business in 1925—the Union-
Easton Trust Co., with capital of $200,000—increas-
ing the number of companies reporting to 21, as
against 20 for Dec. 31 1924; also, accounting for the
increase in aggregate capital from $13,400,000 Dec.
31 1924 to $13,600,000 Dec. 31 1925: A small ale-
crease in deposits is noted, from $193,958,238 Dec. 31
1924 to $190,966,610 as of Dec. 31 1925, though ag-
gregate resources have risen from $225,731,883 at
the close of 1924 to $235,055,643 for Dec. 31 1925.
Surplus and undivided profits are reported at $16,
262,276 Dec. 31 1925, against $15,620,518 for Dec.
31 1924. Comparison for a series of years is as
follows:

ST. LOUIS. Capital.
Surplus and

Profits. Deposits.
Aggregate
Resources.
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 $ $ $
Dee. 31 1901 ( 6 cos.) 14,471,934 41,339,273 69,829,307
Dec. 31 1902 ( 9008.) 24,922,243 62,910,106 109,167,449
Dec. 31 1903 ( 8008.) 24,915,483 82,563,117 107,454,100
Dec. 31 1904 ( 5 cos.) 22,607,930 78,706,702 117,214,632
Dec. 31 1905 ( 6 cos.) 23.365,609 71,881.442 111,268,041
Dec. 31 1906 ( goon.) 23,584.914 74,512,832 115,189,586
Dec. 31 1907 ( 8008.)  ' 22,537,837 66,329.782 107.028,169
Dec. 31 1908 ( 9 cos.) 22,782.021 61.619,831 97,856,192
Dec. 31 1909 (13 cos.) 19,428,358 73,959,732 108.139,489
Dec. 31 1910 (13 cos.) 19,505,474 73,015,086 107,272,961
Dec. 31 1911 (16 cos.) 19,591,743 78,169,009 112,763,152
Dec. 31 1912 (15 cos.) 19,817,825 84,229.211 118.747.036
Dec. 31 1913 (16 cos.) 19,600,492 83,329,512 117,880,234
Dec. 31 1914 (16 cos.) 19,024,203 81,741,093 111,765.316
Dec. 31 1915 (14 cos.) *12,738.289 *82,012.906 *94,068.998
Dec. 31 1916 (15006.) 12,879.829 70,380.425 91.509,254
Dec. 31 1917 (15006.) 12,795.317 79,518.642 98.906.145
Dec. 31 1918 (15008.) 12,909.504 102,137,863 123,397,168
Dec. 31 1919 (15 cos.) 13,519,789 121,424,904 153,394,892
Dec. 31 1920 (17 coo.) 14,146,690 125,581,165 145,780,855
Dec. 31 1921 (18 cos.) x15,300,040 1154.556.540 1186,171.368
Dec. 31 1922 (17 cos.) 15,662,452 171,019,489 204,152,108
Dec. 31 1923 (17 cce.) 16,147,139 170,608.193 207.629,421
Dec. 31

01
1924 (20 cos.)
nom 101 .....%

15,620,518
IR OW, 97,1

193,958,238
1011 OAR ain

225,731,883
900 nnk AA2

*Reduction in totals due to the elimination of the St. Louis Union Trust Co..
whose banking business was taken over by the newly organized St. Louis Union
Bank. The Trust Co. reported no deposits on Dec. 31 1915 against $25,710,276
on Dec. 31 1914 and $11,244,321 aggregate resources Dec. 31 1915 against $36,-
935,227 on Dec. 31 1914.
x All Items heavily increased through the establishment of the Liberty-Central

Trust Co. by the merger of the Central National Bank and the Liberty Bank.

The Defects of our Currency System—Ex-Con-
gressman Fowler's Stirring Appeal.

It is a pleasure to make room for the following "Open
Letter" from former Congressman Charles N. Fowler, de-
spite its length. In our discussions of the 'Federal Reserve
system we have often had occasion to set out some of the
serious defects in the practical working of the system—de-

fects that must be remedied if the system is to endure and the
country escape eventual disaster. Mr. Fowler in his letter
discusses the defects not alone of the Federal Reserve but of
the country's whole currency system from a theoretical
standpoint. He speaks with the sincerity of intense convic-
tion and with the voice of authority, and few competent
students of the subject anywhere will be inclined to take
exception to what he says. We fear it will be a very long
time before we shall be able to count upon eliminating the
different forms of note issues, one and all objectionable,
which make up our currency system at present, but that is
no reason why all efforts should not be directed along that
line, bearing in mind the importance of the matter and the
vast issues at stake. Mr. Fowler has a thorough under-
standing of the essentials ol a sound system, and in his letter
he undertakes to outline these essentials. The letter is a
distinct and valuable contribution to the discussion of the
great and grave question.

AN OPEN LETTER BY HON. CHARLES N. FOWLER TO HIS
FELLOW COUNTRYMEN.

My fellow countrymen —
The opportunity and duty of this day, for which I have fervently hoped

my life would be spared and my health preserved, combine to invite and
compel me to urge you to that serious consideration of our financial and
banking system that the subject demands. Nothing contributes more or
is so essential to the well-being of the people and the permanent and even
prosperity of a country, than an economically sound financial and banking
system. The prerequisites are simple, fundamental and few; but they are
unequivocal and absolutely essential and the disregard or violation of any
one of these fundamental principles is certain to cost us heavily, if, Indeed,
It does not wreck the whole structure of finance and business.
I became a candidate for Congress in 1894 that I might help make "The

Fight for the Gold Standard," and chose the Banking and Currency Com-
mittee as my field for the effort. There I remained for fourteen years,
serving as Chairman of the committee for the last eight years. I devoted
my time almost exclusively during that fourteen years to the study of the
question, both at home and abroad, both theoretically and practically,
and then, with all history and my experience before me, attempted to apply
the result of my research, observance and experience to the pecuLar situa-
tion of American banking, with its twenty-five thousand individual banks
(now upwards of thirty thousand) and the complications growing out of our
State and National banking systems.
On March 29 1910 I introduced a banking bill for the purpose of effecting

all the essential reforms in our financial and banking system.
That bill provided for a central gold reserve fund of 7% of all deposits

and all bank credit notes outstanding at any time; for the current redemp-
tion of all bank credit at twenty-eight zone centres throughout the United
States; for the rediscount of commercial paper by the banks at all these
zone centres; for the establishment of savings bank accounts in all banks;
for exercising trust powers by all banks: for clearing house bank examina-
tions of all banks, both State and national; for the retirement of all bond-
secured bank notes; for the retirement of the $346,000,000 United States
notes.

What That First Draft of the Federal Reserve Act Would Have Accomplished.
It will be noted that this bill not only accomplished all the necessary

organization reforms, but eliminated every paper coin dollar except the
silver certificates, which I hoped and believed would be absorbed in time
in our subsidiary coinage and in the one and two-dollar bills. But instead
of eliminating all of our paper coin, when the Federal Reserve Act was
passed the quantity we then had (one billion five hundred million) was in-
creased by the total amount of the Federal Reserve notes.

On Jan. 1 1926 There Were $3,700.000.000 Paper Coin Dollars in This
Country.

What is paper coin? It is neither pure credit currency nor is it real
money—Gold. It is a hybrid. It is current credit plus silver bullion: or
current credit plus United States Government bond security; or current
credit plus United States Government credit, plus 43 cents of gold; or cur-
rent credit plus United States Government credit, plus a bank guarantee,
plus 40 cents of gold; or current credit buttressed with something else.
Every paper coin dollar is an economic lie, for it is neither a pure credit—
or credit alone—on the one hand, nor real money—gold--on the other.
Every paper coin dollar is an economic criminal, for it is always alert to
cause inflation on the one hand and to expel gold from the country on the
other. Ills the anomaly of paper coin that, the more it is buttressed the more
deadly enemy of gold it becomes.
If we continue to move in the direction we are now going, the ultimate result

must be a purely speculative paper coin dollar, worth approximately fifty cents.
There can be no possible escape.

Normal Conditions.
Whenever, under normal conditions, paper coin is used as bank reserves,

the inevitable, inescapable result is two fold. The one result is that credit
is inflated, because one credit is based upon another credit, in part at least,
and not exclusively upon gold. The other result is that gold is invariably
expelled from the country where paper coin is used as bank reserves, because
paper coin is a cheaper money, so to speak; and under Gresham's Law will
drive the better money—gold—out of circulation and out of the country.

Abnormal Conditions.
As a result of circumstances growing out of the World War, we have had

abnormal conditions in the United States and it has been practically Im-
possible to keep gold out of this country; but the time will come when we
cannot keep gold in the United States.

Times Will Change.
Surely everyone realizes and will admit that at some time, and not very

far in the future, conditions will become normal again, and that, too, within
a very short time, measured by the life of a nation.

The Sound Money Campaign of 1896.
For 25 years prior to 1896 a cheap money campaign had been carried on

In the United States, when William J. Bryan, as a Presidential candidate,
precipitated the sound money campaign of that year by putting into the
Democratic platform a declaration in favor of the free coinage of silver.
Then there followed the most intense, the most bitter Presidential campaign
that was ever waged in this country outside of the slavery question. The
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issue was squarely joined under this question: "Shall we have the free
and unlimited coinage of both gold and silver at the ratio of 16 to 1?" The
Smerican people answered "No." If they had elected Mr. Bryan and said
"Yes," the gold standard would not have lasted one hour after the result
bad been known; for no sane person would have paid 100 cents to cancel a
debt which he could cancel with 50 cents—the then bullion value of the
silver dollar.

$346.000.000 United States Notes or Greenbacks.

As the result of that great educational campaign, it was the universal
upinion, the settled conviction of all economic students, that the one weak
spot, the most conspicuously dangerous feature of our financial and bank-
ing system, was the $346,000,000 of United States legal tender notes, or
Greenbacks, and that they ought to be eliminated because the principle
upon which they were based was fatal to a sound monetary system. As an
evidence of the fear because of them, the reserve of gold behind them was
Increased from $100,000,000 to $150,000.000, when as a matter of principle
they should have been completely eliminated. But such is the price we are
always paying for ignorance on the one hand and political cowardice on the
other.

The Federal Reserve Notes.
' Nearly twenty years afterward William Jennings Bryan, who had been
a candicate for the Presidency three times, became Secretary of State, and
when the Federal Reserve Bank Act was up for consideration Mr. Bryan
was able to call the turn on the situation, for he controlled enough votes
in both the House of Representatives and in the United States Senate to
accomplish for the cause of cheap money what he had failed to accomplish
under the banner of "Free Silver," by providing for a practically unlimited
issue of paper coin in the form of the "United States Federal Reserve Notes."

Will any banking economist in the United States, who cares for his repu-
tation as a scholar, come forward now and defend making the Federal
Reserve notes United States notes? If no responsible economist will come
forward and defend this feature of the Federal Reserve Act, then it must
necessarily be wrong, and it is the patriotic duty of every banking economist
to be fighting it; and if wrong, they should be eliminated now, before we
reap the logical consequences of our folly—overwhelming disaster and re-
lentless misfortunes, which are sure to follow when normal times have re-
turned and these natural deadly enemies of gold have accomplished their
predetermined purpose.

Facts and Truths and Not Fiat Money Nor Fiat Opinions Wanted.
No intelligent man, no conservative man, no true lover of his country,

will take a position upon the most important, the most vital question before
Ills country, until he has investigated it and is sure that he knows just what
he is talking about; lest through sheer ignorance he imperils the welfare of
his country and involves our business interests in irretrievable ruin. What
we want is the facts and the truth. Neither of these will hurt anyone, nor
Injure the country. Let the discussion proceed for the enlightenment of
all the people.
The most important, the most vital question before the American people

to-day is, "Shall we re-enact the Federal Reserve Act as it stands?"
Let no one take the opinion of anyone else unless he first qualifies by say-

ing: "I know what paper coin is. I know it will cause inflation if used as
bank reserves. I know it will expel gold when the country reaches normal
conditions. Therefore, it is self-evident to me that all paper coin should
be eliminated from our financial and banking system."
The three following paragraphs are quoted from "The United States

Reserve Bank," by Hon. Charles N. Fowler:

Reserves and Currency.
"The reserves of a country and the currency of a country, when strictly

performing their respective functions, are diametrically the opposite of each
other—the One is the reserve and the other is the demand against it, to be
liquidated by payment in it; the one is the redeemer and the other Is the re-
iieemed; and nothing whatever should be done to change their relative
natures; for, by so doing, you interfere with the perfect performance of ful-
filment of their natural functions."

An Irrevocable Truth Established by History.
"Let it be remembered as an eternal economic truth that every act,

every paragraph, every sentence, every word, every syllable that is used
to change or convert a true bank credit instrument into paper coin, or make
it perform the function of coin, correspondingly and identically to the samedegree, destroys its virtue and usefulness as a credit instrument and makes
it to the same degree and directly in the same proportion, the deadly and
destructive enemy of the yeti+ dein whdse nature it is made by statute to
approximate or assume,".

' What Our Curren,* Now Is—Is Just Precisely What It Should Not Be.
"The currency of our country, outside of our gold coin (and its substitute,

the gold certificates, and all our subsidiary currency, which includes all
denominations below. five dcillars, should not, by every conceivable legisla-
tive device, be made to partake of the nature of essential money (or gold,
which is the only true money we have), and the American people be thereby
deceived and led to believe that because a debt—a demand for gold (such as
our Federal Reserve notes are)—is redeemable in gold, it is therefore itself
gold or as good as gold, or may be used instead of gold, and consequently
is fit to be held as a reserve by our banks."

Federal Reserve Notes Economically Are Now Legal Tender in a Great Part
of the* United Stales. ,

The great States of New York, Massachusetts. Pennsylvania and probe-
'Mk most of the other States, have already passed laws making Federal Re-
Aerve notes lawful reserves for State banks. But let us be not deceived, for
the economic effect of all such laws is to make Federal Reserve notes legal tender
:wherever they are used as bank reserves. You cannot trifle with Gresham's
.Lato and escape the consequences. It works with inevitable and relentless
Certainty.

, 1896 and 1926.

The echoes of the great sound money campaign of 1896 have hardly died
away and the burial ceremonies are hardly over when we are, in less than
thirty years, again confronted, economically speaking, with a perfectly
euelagous question in 1926. The principle of sound money is again chal-
lenged in a more subtle and doubly deadly fashion than ever before in the
history of this country. • •

Every single dollar of paper coin in our financial and banking system
(and it amounts to 

over $3.500.000,000 should be eliminated before it is
too late. It Is the patriotic duty of every intelligent man to begin now to
study and learn what ho should do as a voter..

•
The Law of Reserves Is Identical with the Law of Insurance.

' If all of this 
paper coin should be eliminated and all of our currency be

made to take the form and 
nature of a bank deposit credit converted into

current credit. it would not take more than 50%. Possibly not more than
25%. of the amount of gold to 

sustain our commerce on a sound basis—

unequivocally gold—than it will take to support our commerce under pres-
ent conditions, because we will then have eliminated all the threatening
dangers from our financial and banking system.
Then, whether the times are abnormal or normal, the country will always be

safe because our financial and banking system is economically sound. being
based squarely and unequivocally upon the gold standard.

As Dangers to a Monetary System Increase, the Reserves Must Be Increased.
Precisely as Insurance Rates Must Rise When Risks Increase.

It may be laid down as a principle, proved and well established by long
experience, that the amount or percentage of gold necessary to protect the
amount of credit—deposit credit and currency credit—will vary directly
in proportion to the amount of paper coin infused into the channels of trade.
That is, if there is no paper coin in a country, the reserves necessary to sta-
bilize and protect the commercial and currency credit may be as low as
5%; but the required percentage of gold will rise pall passu with the quan-
tity of paper coin used, until the breakdown comes because of the quantity
of paper coin used; when, in the last extremity, the paper coin must be made
legal tender by statute. These varying conditions, due to the ever-increas-
ing use of paper coin, bring pleasurable sensations bemuse of the inflation;
but to return to a sound condition, that brings unspeakable grief and tempts
the people to try dishonest methods rather than retrace their steps to the
gold standard.

Germany in 1901 and 1910.
In 1901, speaking upon the three great banks of Europe—of England.

of France and of Germany—I declared that of all of them, certainly we
should not imitate nor follow the German system, with a specified identical
reserve of 40% of gold behind its notes; because it was only a matter of timewhen Germany would be compelled to make her Imperial bank notes legal
tender. This Germany was compelled to do just nine years later—or Jan. 1
1910. To any student of banking economics it must be self-evident thatthis was the end; for it made a 40-cent dollar legal tender.

The Position of the United States To-day.
We are now in identically the same position that Germany was in in 1901;and I now say of the Federal Reserve notes and the United States Govern-ment precisely what I said in 1901 about the Imperial bank notes and theGerman Government.
It is only a matter of time, and a very short time, in the life of a nation,when the United States Government will be compelled to make the FederalReserve notes legal tender—upwards of 82,000.000.000 of them. Can anyIntelligent man doubt what the effect will be when we have in this coun-try upwards of 53,000.000,000 of legal tender money—$346.000.000 UnitedStates legal tender notes, Greenbacks. 5400.000,000 silver certificates, andupwards of 52.000,000,000 of Federal Reserve notes? And if we includethe 1700.000,000 of bond-secured national bank notes, we have upwards of53.700,000.000 paper coin that may be used as bank reserves, the averagevalue of which will be less than 50 cents on the dollar.The United States Government should, above all things, teach the Americanpeople honesty by example as well as by precept: and it can do this in no otherway so distinctly and so emphatically as by bang honest itself: by giving ,he peoplean honest dollar for legal tender—a dollar that contains 25.8 grains of gold.nine-tenths fine. How could it teach them greater dishonesty and wholesalefraud than by making Them take its promises to pay, which are not worth 50 centson the dollar?
But, further than that, the necessity of circumstances which the Govern-ment has permitted to develop will not only compel the Government to doan unconstitutional thing, but also drive the Government to a dishonestbetrayal and utter defiance of Gresham's Law. How long do you think.

after normal times have returned, It will be before men will be whispering
around as they did in 1893-4-5: "Do you believe that this Government can
maintain $3,700.000,000 fifty-cent paper coin dollars upon a parity with
gold?" Then they will do Just as they did in 1894—proceed to quietly
lock up gold certificates In the safe deposit boxes while Gresham's immutable
law will be carrying out its deadly work of driving gold out of circulation
and expelling it from the country.

Will any man who was interested and old enough to appreciate what hap-
pened in 1894 ever forget those tragic days? After the Government had
sold $262,000,000 of Government bonds to supply gold to maintain the par-ity of only 51.500,000.000 of silver certificates, greenbacks and nationalbank notes, the gold still steadily disappeared—going down below the
$100,000,000 dead line, down until it fell to $42,000,000 in the Treasury.
and we were then only twenty-four hours between the gold or silver stand-
ards, or some flat or credit standard: • '
At this critical juncture, President Cleveland, a man of sterling character,

signal courage and the highest patriotism, was compelled to call to his aid
to stem the tide that great banker-statesman, the most powerful man of his
time, J. P. Morgan, who, marshalling all his resources, met the crisis be-
fore morning. But-wherein the life of any great nation can be found a more
humiliating circumstance.
Make no mistake; we are now inviting the same crisis, with a burden

many times greater to bear—the maintenance of the parity of $3,700.000.000paper coin instead of only $1,500,000,000 paper coin.
It will pay the United States Government ten thousand fold to be honest with

the people on the one hand;' and, on the other, recognize Gresham's immutable
law.

An .Issuance of $250,000,000 of Bank Credit Current-it.
Early in 1906, to anticipate a currency panic, that to the intelligent madwas sure to come, I introduced a blll providing for the issuance of $250.000.-000 of pure bank credit currency, to be apportioned to the national banks

pro rata to their capital, and to be redeemed through the clearing housesprecisely as checks and drafts are. But a benighted Speaker of the House of
Representatives, and a benighted Chairman of the Finance Committee of
the United States Senate, both of whom declared that we then had the best
banking system in the world, prevented the passage of that bill. -That panic, which was purely a currency panic, came in March 1907.jut as I had predicted it would, and the exigent demands for currency weremet by some form of pure credit—cashier's checks, the cash checks of great
business houses or corporations like the Standard Oil Company, or clearinghouse certificates.

According to the report of the Comptroller of the Currency, the total
amount of all these extraordinary forms of pure credit was $248.297.700.or only•$1.702,300 less than the amount my bill provided for—S250.000,000.All these forms of pure cash credit were in the nature of pure bank credit
currency, and were issued to meet special demands, and immediately, as
soon as the purposes for which it was issued were met or satisfied. it promptly
disappeared.

The Power of Example.
Here are two vital, forcible, conclusive illustrations—one, a conclusive

and irrefutable condemnation of paper coin, in the form of the 40-cent
Imperial Bank notes of Germany; the other, the perfect fitness and facility
o_ in 0f ap1u9re7banic credit currency to meet any emergency of currency demands.
as 
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It is telf-evident that if my WI. providing for the issuance 
of S250.000.000

pure bank credit currency, had passed, there would have been no panic in 
1907.

Neither millions upon millions of pages nor endless words can refute

the great truths these two historical facts demonstrate. Will we heed them.

or persist in our monumental ignorance to our utter undoing, 
to our com-

plete commerchl overthrow? That is the question.

My Position To-day.

The things that I now criticize and object to. In the Federal Reserve Act

are making the Federal Reserve notes United States notes. buttressing them

with bank guarantees and proviiiii it a specifically identified reserve of at

least 40% of gull, thereby destroying corn; letely their credit nature and

character and making them paper coin—the deadly enemy of our gold re-

serve.
The Remedy.

What I propose is to eliminate front our financial and banking system all

paper coin and substitute therefor a pure circulating credit, such as was

Issued by our two Unite.i States banks In accordance with the principle laid

down by Alexander Hamilton: such as. following the Hamiltonian princi-

ple, was issued prior to the Civil War by the banks of Virginia, Kentucky.

Louisiana, Indiana. Iowa. Missouri all the banks of the fi‘e New England

States under the Suffolk System: such as has been issued by the Bank of

France since 'SOL such as has been Issued by the banks of Canada since

1823; such as has been issued In Scotland since 1695. or for more than

230 years.
Every one of these banking systems in all these various States of the

Union—ele% en in all—even in that early day were marvelously successful,

all prosperous, and furnished a Lerfectly satisfactory currency, at a mini-

mum of cost to agriculture and all other line, of business: but the Civil War

destroyed all those banking systems in the South. while a 10% tax imposdi

upon 1111 bank note Issues as .1 war tne,asure wiped out all those In the Norm

Let It be observed and noted that it is immaterial how a true bank credit

currency Is issued, whether by one central bank or through Rs branches,

or several large banks. as In Sel). land and Canada, or by a large number of

Individual banks, as under the Suffolk System, providing always that re-

demption facilities are adequate, efficient, certain and quick—such as our

clearing houses afford.

Broadly speaking, practically all of our bank disasters In the United

States prior to the Civil War were brought about by the use of paper coin.

bank credit buttressed with turnpike bonds. railroad bonds. Slate stocks, and

Other kinds of security. The most recent example and notable illustration

of the destructise character cif paper coin was that of Germany In 1910.

When the Gentian Government was compelled, to make the imperial Bank

notes legal te..der. The Most a:401111(11w thing is that right under the

shadow of this breakdown we incorporated the note issuing function of the

German banking system in the Federal Reserve Act, only to suffer the same

fatal experience in a short time.

I assert that there has nia been an instance in two hundred years where the

principle of a bank credit currency redeemable in coin has been adopted and

has broken dawn.
I also assert that there has not been an instance in two hundred years where

the principle of paper i tim has been adapted and has not broken &nen.

I challenge anyone to disprove either one of these two assertions.

Our Foreign Trade Involved. mkt'
I assert that a rightly constituted banking organization with a true bank

credit currency system will reduce the cost of banking facilities to the

American manufacturers and to all American commercial interests from

20% to 25%—a most important, possibly a determining factor, in our for-

eign trade.
In the presence of these Immutable facts, and confronted by these

startling, these overwhelming illustrations. demmettratious of the abso-

lute certainty of safety. success and continuous prosperity with a pure bank

credit currency redeemable in gold on the one hand. anti the ultimate cer-

tain and inevitable failure of paper win, with all its bitter consequences on

the other hand. wiz: wit! ,hi Ameri. (xi p,, plc d,? Thot is the question.

For public enlightenment, let the discussion begin now and go on without

abatement. Let the American people prove and demonstrate that they can make

a wise decision about a great banking question just as they did about the gold

standard in 1896. This battle is just as important—just as vital—as the

-Battle of the Standards" in 1896.

Leaders in the Cold Standard Fight.

was among the very first and one of the most strenuous advocates of

an adequate central gold reserve, hid fun/ as insistent upon a pure current
credit that was to he daily redeemed in gold as checks and drafts are through
our (tearing houses.

I.et us think this subject over most carefully and let us be absolutely
convinced that I am not right in my contentions before opposing them.
Common sense and conservatism demand this; for all history and all reason

are united in support of toy position.

There Is No Hurry.

There is no hurry, no need of haste unless somebody wants to put some-
thing over on account of fear. ambition, pride or self interest; because the
Federal Reserve Act will not expire for over elan years. Attain. as a result
of the fortuitous circumstances occasimed by the World War, gold will
keep pouring into the United States for several years to come.

Changing from an Unsound Banking System to a Sound One Should Be by
Evolutionary Steps,

The necessary changes should be wrought through a period of years and
every step would strengthen the situatl in and Increase private and public
confidence. The proper changes made in the proper way would not give
the slightest shock to the business Interests at any time. hut on the contrary
would encourage and fortify them in every way, because every step would
✓emove some inherent weakness and gradually so reconstruct our financial
and banking system aS to protect it from the inevitable calamity that must
..therwlse overtake us in time, and when we could least afford it, if we should
re-enact the Federal Reserve Act as it stands.

The Principles That Should Determine the Policy of Every Central Banking
Institution.

The soundness of the financial and banking system of any country will
be determined by the recognition of the three following principles:

First—The stale of the currency in the country. (Under normal conditions
O r present currency situation must prove fatal.)
Second—The stale of the international exchanges of the country.

Third—The wise exercise of that potential and all-controlling factor, fixing
the rate of discount.
No one will claim that these have been the "land marks" and con-

trolling principle.; of the Federal Reserve batiks.
The of rice ot a central banking institution is to lead and direct In accord-

ance with these great fundamental and well-recognized principles: not to

dominate: not to dictate: not to establish a parental banhl ig system of

InMelial tower with all the Incidents iii such power—a Most Vigilant espion-

age and a most cruel vindictiveness, even to the ruin oft, bank if necessary. .

With such institutions. "Necessity knows no law," anti ignorance is always
brutal. Such Is our central banking organizatiiin to-day: such is the sup-
posed bank of the American people. I assert that the organization is neither
in harmony with the spirit of the American people nor in harumny with our
Governmental institutions, which is the very first essential of all wise legis-
lation.

What Wisdom and Duty Demand of Us.

The highest wisdom, true conservatism, genuine patriotism, unfaltering
courage, the conclusive banking experience of more than two hundred years,
the proved and established fundamental principles of banking economics,
all unite In demanding that we study, investigate and arrive at our moil
judgment with every doubt eliminated. We cannot be too careful at this
particular juncture in our banking legislation, lest we blindly fly in the
very face of fate; lest we challenge and defy Grt...sham's Law, which Is as
Immutable and certain In Its operation as the law of gravitation. YOU
might just as well challenge and defy the law of gravitation by jumping off
the roof of a twenty-story building and not expect utter destruction, as to
re-enact the Federal Reserve Act as it stands and not expect overwhelming
disaster as a consequence.

Safety In In Obligations Less Sheltered
Than Formerly

By HARTLEY WITHERS, formerly Editor of "The Economist" of London.

[copyrighted by the William B. Danis Company for the "Commercial and Financial Chronicle." Exclusive copyright in the United States.)

A rude shock has been given to the confidence of investors

In gilt-edged and all other securities by the events of the

last dozen years. So many examples are to be seen of el-

derly men still hard at work because the savings of their

lifetime, prudently Invested in unexceptional securities,

bring them in an income the buying power of which Is about

half of what they bad reasonably expected, that It Is very

natural for the younger generation to conclude that saving

and investing are a very much overrated policy and that

free spending and short cuts to fortune through speculative

adventure are certainly more attractive and possibly more

profitable pursuits.

Convention and habit are strong influences in investment,

and there can be no doubt that their influence before the

war was exercised to an exaggerated extent in favor of se-

curities Issued by Governments and other public bodies.

The high prestige of such securities had a solid foundation

at first sight. They were based on the capacity for paying

taxes and local rates of wealthy and populous areas, and

so were raised above the industrial risks from fluctuations

in trade and production which affect the securities issued

by the most well established enterprises for profit. As

long as public finance is conducted on sound lines the debts

of public bodies, owing to the breadth and strength of the

foundation on which they rest, ought to be quite Impreg-
nable investments.

But that condition, of prudent ccnduct of the public
finances, is a matter about which one feels in these times
much less certainty than was formerly possible. Two ten-
dencies for which there is much to be said from other points
of view, have shaken its foundation. One is the widening

of the franchise and the other is the growth of direct taxa-
tion, by which the burden of public expenditure Is thrown

more and more on the shoulders of the well-to-do, who are

best able to bear it. Excellent in themselves, these reforms

have had the effect of encouraging public extravagance and

bad public finance, in order to pay for schemes which are

pleasing to the electorate and have to be paid for by the

well-to-do minority.

It might have been expected that the wisdom of states-

men, working for their country's good, would have pre-

vented evil consequences from these causes, but unfortu-

nately, the wisdom of statesmen is nowadays at a Mary

discount. We have the authority of the British Prime Min-

ister, who ought to know as much about politicians as any-

body, for the statement that there is no Government on

earth which can be trusted to "manage" a currency. Accord-

ing to the advocates of the managed currency, its manage-
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meat would be a fairly simple and almost automatic affair
—when the Indexnumber of prices goes down, you expand
credit and currency and set public works going; when the
Index number goes up. you restrict credit and currency and
hold up public works; and so you keep your general price
level always on an even keel. The considerable advan-
tages, on paper, of such a scheme are outweighed by the
fact that steadying the general price level does not help the
individual producer and merchant who is not concerned
with the index number, but with the price of the particular
commodity which he produces or handles; also, that it would
be very dangerous to put the power of manipulating the
currency into the 11811(15 of Government. Mr. Baldwin's
emphatic endorsement of this latter objection is decisive.
but It also makes one feel some apprehension as to the fu-
ture of public finance. For if no Government is to be
trusted to manage a currency, how far are they to be
trusted to maintain the canons of s«utid trailltion in han-
dling the enormous revenues and redeeming the Gargantuan
debts which are now entrusted to their care? England has
set the world a great example by the milliner In which she
has since the war faced the problem of her debt, external
and internal; but the cry of distress lately tittered by the
Chancellor of the Exchequer about the difficulties in the

‘vay of effecting the economies promised in his lust budget—
ten millions a year reduction in expenditure was the figure
to which he pledged himself—shows that the forces of ex-
travagance have formidable strength behind them.
Public debts as investments have thus been shadowed by

two clouds. In common with all other securities which
carry a fixed rate of interest, they have been shown to be
seriously impaired by a rise in commodity prices which
makes the money income from them, though itself secure,
less valuable in purchasing power. This is a danger which
may perhaps be neglected In view of the efforts towards
price stability, which are likely to be part of the future
policy of central banks. The other is the tendency of popu-
lar Government, whether national or local, to placate the
populace by extravagance at the expense of the national or
local credit.
Public opinion among taxpayers, for reasons stated, can-

not be relied on to check this dangerous tendency. Public-
opinion among Investors. by making it difficult and expen-
sive for spendthrift Governments and local bodies to borrow,
may do much. Public debts may he still the safest form of
Investment, but the pinnacle on which they stand has been.
reduced In height by a few feet, and this process is not,
without advantage, from the point of view of public finance:.

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

Pridall Night, Feb. 19 1926.
Wholesale trade makes a better showing than retail or

manufacturing business. Jobbers are doing quite a good
trade, even though the orders are for the most part in small
lots. In the aggregate they make a satisfactory showing.
They are larger than those of a year ago even if not up to
expectations. One of the great events of the week was the
settlement of the anthracite coal strike after lasting over
five months. Prices of coke have dropped perpendicularly
$5 to $6 a ton. On Thursday the mines were reopened and
to-day the first coal shipments arrive at New York. But
the price here is to be $16 a ton, at least for a time. Two
special trains of 121 cars each, containing over 5.000 tons.
left the Pennsylvania anthracite region yesterday. It is
to be hoped that there will be no hitch over the check-off
and that the people of this country will be spared such
privations in the future as they have had to endure this
winter. Soft coal, as well as coke, has declined noticeably
at wholesale, but retailers have kept up prices. One effect
of the decline in coke has been a drop in pig Iron, though
the dulness of trade in iron doubtless also had more or less
effect on prices. Steel prices are called steady and in some
branches of the trade there Is a fair business. But taken
as a whole the demand is disappointing. New business Is on
a very small scale. The grain markets have generally de-
clined 2 to 21/2 cents. It Is complained in Chicago that
grain speculation has suffered from Government interfer-
ence. Export demand has latterly been small for wheat,
and though there have been some rumors of a foreign de-
mand for rye, no actual business has taken place. Raw
sugar has been active at some decline in prices. It is a
notable event In the trade that Cuban sugar now commands
a world-wide market, at' least for the time being. But as
the Marketing by Cuba is on a large scale prices, for the
moment at least, are more or less affected. Liquidation in
sugar futures has been a feature of late and they have
declined noticeably. Coffee has advanced; with Brazilian
markets at times noticeably firmer, though to-day they
were weaker. The indications point to a large consumption
of coffee'at home and abroad, and no burdensome supplies.
The new Rubber Exchange started business on the 15th inst.
and there are now two Exchanges In New York which deal
In the commodity, and the tendency of the price of "seats"
seems to be upward, with people in the cotton, grain stocks
and other branches of business showing an interest in the
new venture. Rubber prices have recently declined. London
was weak to-day. Cotton has declined somewhat in a quiet
market, though on the whole the March delivery has been
steady at a very noticeable premium over May cotton. The

certificated stock here is down to a total something like-175.000 bales smaller than a year ago. It has been rapidlydecreasing, partly owing to shipments from. New York to.
Japan. The next crop deliveries have shown a tendency to'
sag, however, because of favorable weather at the South-
and the growing Impression that there will be little if any
reduction in the acreage.
In cotton goods there has been a fair business. hut noth-

ing more. The orders are mostly for small lots for prompt'
delivery. The sales In the aggregate are not so large as-
recently. In woolen and worsted goods there has been
moderate business. business. The condition of the trade cannot be
called entirely satisfactory. The strike at Passaic, N. J.,
interferes with deliveries of certain dress goods. Japanese
raw silk has declined with Japanese yen exchange at the
highest point for three years past. Raw silks in general
have met with only a moderate sale-and then only for small
lots. In fact, the old custom of trading In that way Invarious branches of business seems to be returning after a
period of something better in not n few lines of trade.
Wool has been quiet, paying little attention to the firmness
of foreign markets. Western holders have shown more de-
sire to sell. In Texas fall wools have declined. Western
pools are expected to liquidate gradually and the generalopinion is that prices will be more or less affected at least
for a time. There are strikes in the fur manufacturing
business here in New York and among wool operatives atPaterson, but the number of workers involved is compara-tively small. There Is no serious labor trouble In the-United States, now that the anthracite strike has been-settled. In Detroit, Mich., the amount of employment isvery satisfactory, being very little below the high level of'1925. Taking the country as a whole. labtor Is well em-ployed at good wages of high purchasing power. It Ispointed out that industrial workers in the United Statesare now enjoying a standard of living probably unknown atany time before in history. On the whole the agriculturalsituation Is better, although there is still room for improve-ment, and the equilibrium between agricultural and Indus-trial employments has not been fully restOred. Wheat isabout 15 cents under the recent high level. The food indexprice has declined sharply. The water supply of the Pacific-Coast has been replenished by heavy rains. The condition,of the winter wheat belt, especially in Texas, Okla., and,parts of Kansas has improved, though rains are needed in,some sections of those States. It is regrettable that the.grading of the Iowa corn crop is so low. Cotton plantinghas begun in the Rio Grande Valley and in about six weekswill begin in central Texas. Car loadings are somewhatsmaller than those of a year ago, but they are large enougla
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to indicate that taking the country as a whole there is con-
siderable business in progress, something not at all surpris-
ing, considering its vast population. In the industries
manufacturers of farm implements, fertilizers, automobiles
and furniture are doing a good business. The production
of ,petroleum has declined and supplies are smaller. Gaso-
line has advanced. In some parts of the country flour mill-
ing business has been rather more active. Furs at a New
York auction have as a rule declined as compared with
prices ruling last fall. January imports of general mer-
chandise into the United States exceeded exports by about
$15,000,000. Exports of cotton thus far this season are
200,000 bales smaller than at this time last year. With
speculative interest in other things apparently slackening,
at least for the moment, there is an effort being made to
popularize trading in rubber futures. To-day stocks were
Inclined to seek a somewhat lower level. The downward
drift of security prices at times affected such commodities
as cotton. Moreover, money rates have been stronger.
London has recorded lower prices for rubber shares and
also for the frank, which it is regrettable to notice, has just
reached a new low level for the present year. Norwegian
and Danish exchange has advanced, while Spanish and
Argentine rates have declined. The tone of the London
market to-day was not uncheerful, however, and the re-
markable ease in money rates there may be regarded as one
of the interesting signs of the times.
There was increased employment in the textile and tex-

tile machinery industries of Massachusetts, during the past
month. Fall River and New Bedford cotton mills have a
moderate trade. Boston wired that in New Hampshire
another contest for the establishment of the 48-hour law is
Impending. The New Bedford Warehouse Co. said that
Eastern cotton manufacturers have product sold only a
short time ahead, while production is proceeding at a
greater rate than any time previously this season. The
Amoskeag Manufacturing Co. is installing hundreds of
new hand looms in the No. 8 and No. 9 mills, which are to
be run on the new rayon fabric of Amoskeag, which is in
great demand from the trade. At East Gaffney, N. H., the
cotton mills of White Bros., manufacturers of blue denims
have increased their production to capacity after running
on a 4-day schedule for some time. At Biddeford, Me., on
Feb. 12 the Pepperell mill strike ended. The mills started
2,000 looms with expert weavers in charge on Feb. 15. The
strike began on Dec. 1 against a plan proposed by the man-
agement, whereby each weaver would tend an increased
number of machines. Under the agreement, manufacturing
experiments will be continued. Normally the plant employs
3,600 persons. The company has so many orders on hand
that it will soon be running at full capacity, with night shifts
probable in certain lines. Charlotte, N. C., wired that the
mills there were running on full time. A strike of 12,000
fur workers in 2,000 shops in this city occurred on Feb. 16.
Philadelphia wired that a general strike of waist and dress
workers will be declared next week unless employers meet
the demands of the union.
January foreign trade of the United States showed an

adverse balance of $15,000,000, the largest of this sort since
those recorded in the early part of 1923, according to the
Department of Commerce. Farm wages were higher in
1925 than in any year since 1920 and were three times as
high as at the close of the Civil War, the Department of
Agriculture states.
A Chicago dispatch said merchants and bankers gen-

erally agree that the business and financial situation over
the Middle West is satisfactory, viewed from any angle.
Country merchants are reported to have had excellent
business in January and are running well up to last month's
sales so far in February. Sauerbeck's index number of
wholesale commodity prices in Great Britain for January
is 129.3, compared with 130.4 for the month preceding.
Textiles were 2.2 points lower.
The weather here on the 14th inst. (Sunday) was mild

and rainy and in the evening it thundered and lightened. It
was 34 to 39 here, 16 to 36 in Chicago, 34 to 42 at Cincin-
nati, 32 to 34 at Cleveland, 20 to 38 at Kansas City, 10 to
36 at Milwaukee and 6 to 28 at St. Paul. There were light
rains at the West and not quite half an inch at New York.
Of late it has continued to be mild or rainy here with occa-
sional snow flurries. It was raining to-day until the after-
noon, when it snowed again for a time. Heavy rains have
prevailed in parts of the South and the West, with some

snow. On the 18th inst. it was 34 to 50 degrees here, at
Chicago 28 to 34, at Cincinnati 46 to 54 and at St. Paul 10
to 26. Here it was 46 degrees to-day at 10 a. m. and 36 at 4
p. m. The forecast is for fair and much colder weather
here, with northwest gales. In the morning there was a
heavy fog, impeding travel. Heavy storms were reported
in the Great Lakes district. It Is snowing to-night in north-
ern New York. One of the heaviest snow storms of the sea-
son is raging in Vermont.

Dec rease in Wholesale Prices In January as Compared
With Year Ago.

Practically no change in the general level of wholesale
prices in January as compared with the preceding month
is shown by information collected in leading markets by
the Bureau of Labor Statistics of the U. S. Department of
Labor. The Bureau's weighted index number, which in-
cludes 404 comodities or price series, registered 156.0 for
January compared with 156.2 for December, 1925% Com-
pared with January, 1925, with an index number of 160.0
there was a decrease of 2%, says the Department andel'
date of Feb. 18. It adds:
Farm products and foods declined slightly below the level of Decem-

ber. Lower prices were reported also for clothing materials, metals,
chemicals, and drugs, and housefurnishing goods. In the group of
miscellaneous commodities, due largely to falling prices of crude
rubber, there was a decrease of 2%. Fuels and building materials,
on the other hand, averaged somewhat higher than in December.
Of the 404 commodities or price series for which comp:kr:1.'1e infor-

mation for December and January was collected, increases were shown
in 100 instances and decreases in 133 instances. In 171 instances
no change in price was reported.

INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS
OF COMMODITIES.
(mg = 100.0)

Groups and Subgroups.
192.

1920.
January.January. December.

Farm products 163.4 152.2 151.8
Grains 201.7 165.3 169.7
Livestock and poultry 123.2 130.5 129.5
Other farm products 182.11 165.6 163.4

Foods 159.8 157.1 156.2
Meats 140.5 151.0 150.7
Butter. cheese and milk 147.0 155.7 152.8
Other foods 174.0 161.5 160.9

Clothing materials 191.1 187.1 185.5
Boots and shoes 18.5.4 186.6 186.1
Cotton goods 185.7 175.7 172.5Woolen and worsted goods 219.2 207.3 206.7
Silk. dm 166.4 180 3 177.9Fuels 
Anthracite coal 

167.9
228.4

174.8
•

176.5

Bituminous coal 200.1 207.3 203.2
ether fuels 132.9 141.9 148.1,Metals and metal products 136.3 129.5 128.9
Iron and steel 145.7 137.0 136.7
Non-ferrous metals 115.5 113.0 111.7

Building materials 179.3 177.0 1779
Lumber  190.3 189.5 191.6
Brick  - 208.1 204.7 205.5
Structural steel 139.1 129.1 129.1
Other building materials 169.6 166.6 166.0

Chemicals and drugs 135.2 134.5 133 2
Chemicals 128.2 124.9 121.6
Fertilizer materials 105.5 109.6 111.9
Drugs and pharmaceuticals 180.4 182.3 183.0HouseturrashIng goods 172.6 165.9 164.9
Furniture 153.5 145.3 144.7Furnishings 235.1 232.8 230.6Miscellaneous 127.1 138.2 135.3Cattle feed 154.9 128.0 129.9Leather 150.5 140.1 140.1Paper and pulp 165.0 170.0 181.5Other miscellaneous 104.4 130.0 121.2All commodities 160.0 156.2 156.0
• Insufficient data.

Increase in Retail Food Prices in January, 1926, Over
Those of Year Ago-Comparison With 1913.

Tile retail food ,index issued by the Bureau of Labor
Statistics of the. United States Department of Labor shows
for Januqry 15, 1926, a decrease of almost 1% since
December 15, 1925; an increase of nearly 61h% since Janu-
ary 15, 1925; and an increase of 67% since January 15, 1913.
The index number (1913 = 100.0). was 165.5 in December,
1925, and 164.3 in January, 1926. The Department advices
under date of February 18 continue:

During the month from December 15, 1925, to January 15, 1926,
12 articles on which monthly prices are secured decreased as follows:.Strictly fresh eggs, 19 % ; storage eggs, 11 % ; butter, 6 % ; oranges,
4%; bacon, fresh milk, lard, canned corn, canned peas, and canned
tomatoes, 1%, and vegetable lard substitute and macaroni less than
five-tenths of 1%. Twenty-one articles increased: Cabbage, 22 % ;
potatoes, 12%; hens, 6%; onions, 4 % ; plate beef, 3 % ; round steak,
chuck roast, pork chops, leg of lamb, flour and rice, 2%; sirloin
steak, rib roast, canned red salmon, prunes, raisins and bananas,
1%, and ham, cheese, wheat cereal and tea, less than five-tenths
of 1%. The following 10 articles showed no change in the month
Evaporated milk, oleomargarine, bread, cornmeal, rolled oats, corn
flakes, navy beans, baked beans, granulated sugar and coffee.

Changes in Retail Prices of Food, by Cities.
During the month from December 15, 1925, to January 15, 1926,

the average cost of food decreased in 37 cities as follows: Los
Angeles, Salt Lake City, San Francisco and Seattle, 3%; Denver,
Fall River, Houston, New York, _Portland, Oreg., Savannah and
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Scranton, 2%; Baltimore, Boston, Bridgeport, Buffalo, Butte, Little
Rock, Manchester, Mobile, Newark, New Haven, Norfolk, Philadelphia,
Rochester and Springfield, Ill., 1%; and Birmingham, Columbus,
Dallas, Kansas City, Memphis, New Orleans, Omaha, Peoria, Portland,

Me., Providence, Richmond and St. Paul, less than five-tenths of
1%. In the following eleven cities the cost of food increased:
Charleston, S. C., 3%; Jacksonville, 2%; Cleveland, Detroit and
Indianapolis, 1%, and Atlanta, Chicago, Cincinnati, Louisville, Min,
neapolis and Washington, less than five-tenths of 1%. In Milwaukee,
Pittsburgh and St. Louis there was no change in the month.
For the year period January, 1925, to January, 1926, 49 of the 51

cities showed increases: Jacksonville, 14%; Detroit and Minneapolis,
11%; Atlanta, Cincinnati, St. Paul and Savannah, 10%; Bridgeport,
Indianapolis, Philadelphia and Scranton, 9%; Charleston, S. C.,
Cleveland, Columbus, Fall River, Manchester, New Haven, Norfolk,
Omaha, Providence and Rochester, 8%; Buffalo, Chicago, Peoria,
Pittsburgh, Richmond, St. Louis and Washington, 7%; Boston, Kansas
City, Louisville, Milwaukee, Newark, New York and Portland, Me.,

; Baltimore, Birmingham and Springfield, Ill., 5%; Little Rock

and Mobile, 4%; Denver, Memphis and New Orleans, 3%; Butte,
Dallas, Los Angeles, San Francisco and Seattle, 1%, and Portland,
Oreg., less than five-tenths of 1%. In Houston and Salt Lake City
there was a decrease of 1% in the year.
As compared with the average cost in the year 1913, food in

January, 1926, was 76% higher in Detroit and Richmond; 74% in
Chicago; 72% in Birmingham and Washington; 71% in Buffalo; 70%
in Baltimore; 69% in Atlanta, Charleston, S. C., and Scranton;
68% in Philadelphia, Pittsburgh and St. Louis; 67% in Jacksonville,

New York and Providence; 66% in Boston and New Haven; 65%
in Cincinnati; 64% in Cleveland, Fall River, Milwaukee, Minneapolis
and Omaha; 62% in Kansas City and New Orleans; 61% in
Indianapolis, Louisville and Manchester, 60% in Dallas; 57% in

Newark; 56% in Memphis and San Francisco; 55% in Little Rock;
49% in Seattle; 48% in Los Angeles; 47% in Denver; 42% in
Portland, Oreg., and 36% in Salt Lake City. Prices were not
obtained from Bridgeport, Butte, Columbus, Houston, Mobile, Norfolk,

Peoria, Portland, Me., Rochester, St. Paul, Savannah and Springfield,
Ill., in 1913, hence no comparison for the 13-year period can be

given for those cities.

Survey of Current Business by United States Department

of Commerce-Increases in Preliminary Business

Indicators for January.

In its monthly statement made public, Feb. 15, the U. S.

Department of Commerce said:

Early reports on business conditions to the Department of Commerce
covering the month of January indicate increases over December in

production of pig iron, steel ingots, zinc and northern pine lumber,
consumption of tin and silk and shipments of locomotives, while the
production of Douglas fir lumber declined. Unfilled steel orders
on January 31 declined from a month previous, as did the number
of iron furnaces in blast. Trade and financial indicators increasing
over December included dividend and interest payments, new incor-
porations, customs receipts, and bank clearings in New York City,
while postal receipts, bank clearings outside New York, the amount
of money in circulation, and ordinary receipts and expenses of the
Government were less. Retail sales showed the usual decline from
the holiday trade. Business failures increased both in number and
in the amount of liabilities, while fire losses declined.
Compared with January, 1925, the production of northern pine

lumber and zinc, shipments of new locomotives, consumption of silk
and tin, and corn grindings increased, while the production of pig
iron, steel ingots and Douglas fir lumber declined. The tonnage of
unfilled steel orders and number of furnaces in blast on January 31
were both less than a year ago. Postal receipts, sales by chain stores

and mail-order houses, bank clearings, new incorporations and ordinary
receipts of the Government, increased over January, 1925, while the
amount of money in circulation, customs receipts, and expenses of the
Federal Goventment were less. Fire losses were less than a year

ago, as were business failures, both in number and in liabilities.

BUSINES14I1ND CATORS.
(Relative Numbers-1919 Monthly A‘erage Equals 190.)

10

NI

1924. 1925. 1925. 1926. Per Ceta Du: (+)
or Dee. (-).

Dee. Jan. Dee. Jan.
Jan. '26
from

Dec. '25

Jan. '26
from

Jan. '25.
-

Pig iron production 
Steel ingots, production 
Unfilled steel orders 
Locomotives: ,
Shipments 
Unfilled orders a 

Postal receipts:
50 largest cities  
50 Industrial eltlem_b 

Mall order sales (2 houses) 
Ten-cent store sales (4 chains) 
Farm Prices 
Check PaYments_c 
Stock prices:
25 industrials 
25 railroads 

Commercial paper interest rates 
Federal Reserve banks:

Bills discounted 
Total reserves  , 
Ratio 

Business failures: ,

Number of firms 

116
127
80

64
33

188
165
156
369
67
116

127
128
66

16
139
145

379

132
150
84

40
31

148
128
117
153
70
128

128
129
67

14
141
155

431

128
142
84

42
51

210
177
179
430
68
129

168
149
81

39
129

, 134

349

130
148
81

51
44

158
137
127
168
68
139

170
149
81

23
135
149

427

+1.6
+4.2
-3.6

+21.4
-13,7

-24.8
-22.6
-29.1
-60.9

+7.8

+1.2

____

-41.0
+4.7
+11.2

+22.3

-1.6
-1.3
-3.6

+27.6
+41.9

+6.8
+7.0
+8.5
+9.8
2.9

+8,6

+32.8
 +15.5

4-20,6

+64.3
-4.2
-3.1

-0 .1.1
Liablit es . -Lu.

• 1920 monthly 
average equals 100. b 1922 monthly average equals 100. c With

seasonal adjustment.

Further figures on January business reported to the
Department of Commerce indicate increases over a year

ago in the production of 
refined copper and oak flooring,

new orders for 
machine tools, stocks of cement and sales

of mechanical 
stokers, while receipts of wool at Boston,

the production of cement, maple flooring and California

redwood, the contracts awarded for concrete roads and

pavements, car-loadings of commodities, and total cold

storage holdings of meats declined. Sales of new paid-for

ordinary life insurance, the prices of stocks and the total

number patents issued increased over a year ago, while the

amount of gold received at the mint declined, says The

statement of the Department released for publication to-

day, 'Feb. 20.
Compared with December, 1925, increases occurred in the

production of oak flooring, receipts of wool at Boston and

cold storage holdings of meats while the production of

cement, copper, maple flooring, and California redwood,

sales of mechanical stokers, new order8 for machine tooli,

contracts awarded for concrete roads and pavements de-

clined. The prices of industrial stoeks increased over the

previous month while the number of patents issued, sales

of new paid-for ordinary insurance, receipts of gold at the

mint and the price of railroad stocks declined.

Business Conditions in Richmond Federal Reserve

111E1 District.

W. W. Iloxton, Chairman and Federal Reserve Agent of
the Federal Reserve Bank of Richmond, in his Jan. 31
"Monthly Review" states that business .in the Richmond

Federal Reserve District in December was fully up to sea-

sonal average, although an increase in trade over that of
December 1924 was less marked than the increase in No-

vember over November of the previous year. Further indi-

cating conditions, he says:
Fall trade in 1925 opened earlier than in 1924, partly because weather

conditions stimulated early fall buying last year and partly because there
was no pre-election uncertainty as was the case in 1924. The year 1925

turned out better in the Fifth District in practically all lines than did 1924,
agriculture being the only important industry in which there was a reces-

sion. Even in agriculture there was distinct improvement in certain sec-
tions and crops. Both tobacco and cotton production in the two Carolinas

exceeded 1924 production, but tobacco prices were a little lower than

during the preceding year. Maryland's crops except Irish potatoes and hay,
exceeded the previous year's yields, and good prices were secured for most

of them. West Virginia's important crops, except hay and apples, or-

ceeded those of 1924. South Carolina and Virginia suffered most from

last summer's dry weather, and farm conditions are less favorable in those

States.
Conditions in the textile field improved last year over conditions exist-

ing in 1924, as is indicated by a 1925 increase of 326,982 bales in cotton
consumption by Fifth District mills. Buying of textiles was on a hand-to-

mouth basis all year, and power shortage cut operating time seriously last

summer and fall, but a large volume of orders for prompt shipment was

placed, and the mills kept moderately busy without the necessity of accu-

mulating stocks of manufactured goods. As 1925 closed, there were signs

of a distinct broadening in the demand for textiles, and
 forward orders

were beginning to reach the mills.
The coal producing region of the Fifth District experienced better busi

-

ness during the entire year 1925, but the improvement was especially mar
ked

during the last four months, during which the substitution of bitumin
ous

for anthracite coal greatly increased the demand for .West 
Virginia 'and

Virginia coals. Plenty of labor and excellent railroad facilities enabled the

Fifth District mines to produce a very large tonnage, and until December

West Virginia led all States in coal mined. The prosperity in mining sec-

tions was felt in nearby State; through increased orders to jobbers, who
le:

salers and manufacturers.
The volume of constructien work in the Fifth District during 1925 was

somewhat below 1924 in the number of permits issued, but total valuation

figures for new work in 1925 set a new record, totaling $177,223,973 in

28 cities. This compares with a total of $158,767,248 issued in the same

cities in 1924.
Debits to individual, firm and corporation accounts at clearing house

banks in 23 of the district's leading cities totaled $15,819,532,000 in 1925,

an increase of more than a billion and a half dollars over the total of $14,-

268,512,000 in 1924.
Labor has probably never been more steadily employed than in 1925,

except during and immediately after the World War, when there was a

shortage of available workers. Textile operatives lost considerable time

last summer on account of power shortage, but all other groups were able

to secure work at good wages during the entire year. The active construc-
tion program, of course, accounted for much of the employment in one form
or another.

Retail trade in 1925, as reflected by department store sales, exceeded

that of 1924 by approximately 5%, and the volume of wholesale trade in

six leading lines was only a little less than during the earlier year. A con-

siderable part of the decrease was doubtless due to lower prices last year

on cotton goods.

Weekly Lumber Movement About the -Same.

The National Lumber Manufacturers' Association re-

ceived telegraphic reports of the status of the lumber in-

dustry for the week ended Feb. 13 from 357 of the larger

softwood, and 119 of the chief hardwood, pills of the coun-

try. The 343 comparably reporting softi+od mills showed

negligible decreases In production and shipments, and an

increase in new business, when compared with reports from

368 mills the previous week. In comparison with reports

for the same period a year ago there were increases in all
three items, despite the fact that 34 more mills reported at

that time. The hardwood operations showed no noteworthy

change in comparison with reports for the week earlier. -

The unfilled orders of 231 Southern Pine and West Coast

mills at the end of last week amounted to 734,830,359 feet,
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.as against 706.725,453 feet for 230 mills the previous week.
The 131 identical Southern Pine mills in the group showed
'unfilled orders of 299,462,940 feet last week, as against 291.
442,920 feet for the week before. For the 100 West Coast
mills the unfilled orders were 435.373,419 feet, as against
415,282.533 feet for 99 mills a week earlier.

Altogether the 343 comparably reporting mills had ship-
ments 100% and orders 108% of actual production. For the
Southern Pine mills these percentages were, respectively,
103 and 113: and for the \Vest Coast mills 83 and 92.
Of the reporting mills, the 318 with an established normal

production for the week of 201,962,863 feet, gave actual
production 102%, shipments 98% and orders 104% thereof.
The following table compares the national lumber move-

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

Past
Corresponding

Week
Preceding
Week 1926

Week. 1925. (Revised).Mills 343 377 368Production 222.750.273 219.789.873 226.315.505Shipments 222.841.788 217.207.065 231.655.120Orders (new business)  240.697.057 212.828.470 237,270.850
The following revised figures compare the lumber move-

ment of the seven associations for the first six weeks of 1926
with the same period of 1925:

Production. Shipments. Orders.1926 1.260.090.944 1.368.604.532 1.447.466.0921925 1.245.457.208 1.330,934.151 1.277.663.737
The Southern Cypress Manufacturers' Association of New

Orleans (omitted from above tables because only recently
reporting) for the week ended Feb. 10 reported from 14
mills a production of 4.157.139 feet, shipments 6.380.000 and
orders 4.480.0110. In comparison with reports for the pre-
vious week, when one more mill reported. this association
showed some decrease in production and new business, and
a slight increase in shipments.
r • Reports from the California Redwood Association have not beenreceived.

West Coast Lumbermen's Association Weekly Trade
Review.

Ninety-nine mills reporting to West Coast Lumbermen's
Association for the week ending Feb. 6 manufactured 98.-
473.419 feet of lumber; sold 97.066.270 feet, and shipped
89.588.371 feet. NPW business was IV.% below production.
Shipments were 9% below production.

Forty-two per cent of all new business taken during the week was for
'future water delivery. This amounted to 40,158,979 feet, of which 31,-
129,459 feet was for domestic cargo delivery and 9,029,520 feet export
Sew business by rail amounted to 1,743 cars.

Thirty-seven per cent of the lumber shipments moved by water. This
amounted to 33,131,080 feet. of which 27,218.389 feet moved coastwise
and. intercoastal and 5,912,691 feet export. Rail shipments totaled 1,728
ears.

Local auto and team deliveries totaled 4.617.291 feet.
Unfilled domestic cargo orders totaled 116,789,704 feet. Unfilled ex-

port orders 141,132,829 feet. Unfilled rail trade orders, 5,246 cars.
In the first six weeks of the year production reported to West Coast

Lumbermen's Association has been 475,350,387,leet ; new business 566,210,-
430 feet, and shipments 516,806,502 feet.

Census Report on Cotton Consumed and on Hand in
January-Consumption Below a Year Ago.

Tinder date of Feb. 13 1926 the Census Bureau issued its
report showing cotton consumed. cotton on hand. active
cotton spindles and imports and exports of cotton for the
month of January 1926 and 1925. Cotton consumed
amounted to 583.192 bales of lint and 56.465 bales of linters.
compared with 594,010 bales of lint and 51.137 bales of
linters In January 1925 and 575.271 bales of lint and 55.701
bales of linters in December 1925. It will he seen that
there is a decrease from January 1925 in the total lint and
fluters combined of 5.490 bales. or 0.8%. The statistics of
cotton In this report are given in running bales, counting
round as half bales, except foreign bales, which are In
equivalent 500-pound bales:
.COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN

OTHER ESTABLISHMENTS, AND ACTIVE COTTON SPINDLES.
Hinters not included.)

Cotton Consumed Cotton on Hand
During (Rales)- January 31- Cotton

Spindles
In Con- In PublicYear Attire

Localita. Ste stoning stOrace During
Janson/. Months Petah- and at January

Ending lishments Compresses (Number).
Jan. 31. (Rates). (Rates).

United states um *583.102 .3,177.171 '1811.301 '5.175.834 12.803,156
1929 594,010 2.953.017 1.441,69, 3,860.333 13,320.558

COtt011-growing States_ 1926
1925

412.242
401.868

2.192 81R
2.01232"

1.122.20.
887.497

4.944.981
3,582.24r

17.1711.606
16.950,516

New England States-. 1921'
1025

141.687
158.027

815.067
7132,003

594.11'
472.52'

139.831
76.485

13.977.168
14,689.714

All other States I 92e
109z

29.203
at 115

1b9.25c
158.028

90 974
81.677

91.022
201.003

11049,322
1.8110 128

• Includes 18.343 Egyptian, 6,779 other foreign. and 880 American-Egypttan,and 307 sea-Island consumed: 45.507 Egyptian. 24.501 other foreign, and 3.706American-Egyptian and 2.057 sea Island it, consuming establishments, and 21.198Egyptian. 13.693 other foreign. 8.690 Atnertean-Egyptian, and 520 sea-Island Inpublic storage. Six months consumption, 98.550 Egyptian. 39,994 other foreign,4,675 American-Egyptian, and 1.549 sea-island.Linters not included above were 56.465 bales consumed during January In 1926and 51.137 bales in 1925; 159.875 bales on hand In consuming establishments onJan. 31 1926. and 137.367 bales In 1925, and 69.588 bales In public storage and atcompresses In 1926. and 57.953 bales In 1925. Linters consumed during six montheended Jan. 31 amounted to 387.473 bales In 1926 and 304.588 bales In 1925.
IMPORTS AND EXPORTS OF COTTON AND LINTERS.

Imports of Fareto,, Cotton (IOO-Pound Rates).

Country of Production.
January. 6 Mos. End. Jan. 31.

1926. 1925. 1926.
Total 

Egypt 
Peru 
China 
Mexico 
British India 
All other 

62.061 54.822 160.230

1925.

152.959

48.904
1.474
6,642
3,1174
767
CIO

42.784
3.335
1.420
6,274
411
594

119.670
10.984
11.397
9.475
7,457
1.247

100.109
8,266
2.751
34.637
6.076
1,120

Exports ol Do,,,esite (7olin d Li ters-Roa,t o Hales (See Nate for Li- tell).

Country to which Exported.
January. 6 Mos. End. Jan. 31.

1926. 1925. 1926 1925.

Tots! 749.967 1.076.071 5.430.445 5.420.186

United Kingdom 219.9111 402.094 1.588.672 1,854.854France 98.499 118.447 644.553 650.639Italy 69.559 82.95) 409.847 430.823Germany 110,847 213.562 1.236.070 1.162.236Other Europe 87.724 99.54t 628.097 571,223
Japan 122,15: 131.215 726.1211 594.059All other 41 10, 2s 197 077 152.352

Ault .-Flgures include 15.35m b.tles of linters exported during January In 1926and 24.214 bales In 1925. and 44.710 bale far he six months ending Jan. 31 In
1926 and 77.942 bales In 1925. The dIntribution dr January 1926 follows: UnitedKingdom, 3.527' Netherlands, 3.915; France. 2.144: Germany. 3.987; Belgium,
100: Italy, 407: Sweden, 257: Canada. 918' Mexico, 3: Czechoslovakia, 50.

WORLD STATISTICS
The estimated world's production of commercial cotton, exclusive of lInters.grown In 1921. an co noll •ci fr, n sicurcd thr nigh the domestic andf„,-,.ign staff of the Department of Commerce. Is 23.825.000 bake of 478 lbs. lint,

while the consumption of cotton (exclusive of linters In the United Staten) for the
year eliding July :31 1925 was approximately 22.640.000 bales of 474 lbs. lint. The
total number of spinning cotum spindles, both active and Idle, is about 162,000.000.

-- --
Cottonseed Production During January.

_On Feb. 17 the Bureau of the Census issued the following
statement showing cottonseed received, crushed and on hand
and cottonseed products manufactured, shipped out, on
hand and exports during the month of January 1926 and 1925

COTTONSEED RECEIVED, CRINIIED AND ON HAND (TONS).

State.
yeceired at MUls •
itty. 1 to Jan. 31

Crushed
4ng. I to Jan. 31.

On Rand at Mills
Jan 31.

1926. 1925. 1929. 1925. 1926. 1925.

Alabama 311.95, 213.027 255.759 184.110 56.482 30.206Arizona 49.197 40.617 43.837 37.103 6.530 3.028Arkansas 394.42-- 288.02( 320.511 229.900 73.988 58,176California 70.789 00,41;0 ro.r.o7 50.25. 19.650 12.861Georgia 462.181. 341.318 310.891 28 i .029 111.282 59.235Louisiana  216.761 145.303 179.727 127.759 37.08, 17.544NI ississlind 101.001 3119.441 443.665 308.690 158,486 91.497North Carolina 323.357 236.221 242.20 190.593 81.411: 45.988Oklahoma 491.462 420.643 344,093 277.148 150.663 143.734South Carolina 230.022 1)1208 191.81 109.817 40.140 22.870Tennessee 318.87 241.711 271.67:. 187.459 47.648 54.903Texas 1.274.39:- 1.452.147 1.016.01! 1.125.50e 279.437 333.798All other 133.00 100.561 96.826 73.545 36.557' 27.059

United Stilt,.  I 878 121 1.131 50'. 151)5307 1218 452 I 090.371 900.899
• Include, Wed destroyed at b it ti it 32.27.1 cols and 21.711 tons on handAug. 1. nor 101.149 tons and 78.019 tons reshipped for 1928 and 1925. respectively.
COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND

ON HAND.

Item. -eason
On Hand
Aug. 1.

Produced Auo .1Ship'd out A tot
I to Jan. 31.1 to Jan. 31.

On Hand
Jan. 31.

Crude oil 
(Pounds)  

Refined oll  
(Pounds)  

Cake and meal 
(Tons) 

IlunI1somo

Linters 1,1111 I.
bales) 
(Runnlog Dues),.

H1(111.1ri-bg. bales)._oo
Grabbots, motes. kr

(.4)0 lb. blles)....

1925-2,
1924-2:
1925-2
1924-2:
1925-2
1924-2:
1925-2
1024-2'
1925-2,

  924-2:1
92 ;925-5-22;

1924-21
1925-21
1014-2'

.4.817.3331.094.651.5311.027.803.915
4.012.703

(i73 549.345
106,799.632

18.97.
41.62
39.103
33.515
18.012
5:1.411
18.547
4.008

1.758
4.84.

972.922.234
z80.377.637
766,328.973

1.789,143
1.482.494
1.018.235
926.452
751.183
619.316
711.654
59.236
39.830
25.434
10 487

883.662,421

1.471,762
1,328.214
902.384
745.790
573.509
501.564
543.108
44,574
27.712
15.878
15.581

•128,967,122
122.352.166

  1204,850.872
  303.788.806

316.357
195.000
185.374
214.177
196,586
168.162
187.093
18.670
12.118
11,314
8.550

• Includes 635.825 and 15.713.928 po Ind.) held by refining and manufacturingestablishments and 1,550.890 and 43.744.7'0 pounds In transit to refiners andconsumers Aug. 1 1925 and Jan. 31 1926. respectively.
Includes 12.798.458 and 4.039.513 pounds held by refiners, brokers, agentsand warehousemen at places other thin refineries and manufacturing establishmentsand 6,989.033 and 8.627,577 pounds In transit to manufacturers of lard substituteoleomargarine, soap. Ac.. Aug. 1 192.5 and Jan . 31 1926. respectively.z Produced from 031.791.051 pounds crude oil.

EXPORTS OF COTTONSEED PRODUCTS FOR SIX MONTHS ENDING
JANUARY 31.

Item. 1925. 1924.

011-Crude Pounds 22.808.271 13.778.882
Refined Pounds 16,859,373 18,374.635

Cake and meal Tons 266.101 320.439
I inters Thinning bites 48.710 77,942

New Automobile Model.
Announcements regarding new prices and models of auto-

mobiles were almost nil during the week just closed, the
only one of any importance being the leport that the Pierce-
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Arrow Motor Car Co. is adding three new body types to

its Series 80 line: A five-passenger four-door coach at $3,250,

a seven-passenger four-door coach at $3,350 and a limousine
coach at $3,450, f.o.b. factory. The new models were
designed and produced in the Pierce-Arrow body shops
and are the first of their type in America. They do not
replace, but are an addition to other models, so that now
there are 11 body types available in the Series 80.

Crude Oil and Gasoline Prices Advance.

The crude oil market was fairly stable during the week
just ended, the most important price change being the
advance announced Feb. 13 by the Joseph Seep Purchasing
Agency. On the other hand, gasoline prices were increased
in several sections of the country. The revisions put into
effect in the Pennsylvania crude market compare with
prices formerly in effect, as follows:

New Old Ad-
Grade- Price. Prim. mice.

Bradford district In National Transit Lines  $3 90 I3 65 25e.
Penna. grade in N. Y. Transit Lines  390 365 25c.
Penna, grade in National Lines  380 3 55 25c.
Penna. grade In S. W. Pa. Lines  380 3 55 25c.
Penna. grade In Eureka Lines  3 75 3 50 25e.
Penna. grade In Buckeye LIIIPS  3 65 3 35 30e.
Gaines crude In National Lines 
Corning crude in Buckeye Lines  2 3R 3 3R uunnecZ11:
CabeII crude In Eureka tines  2 20 2 10 10c.
Somerset med. In Cumberland Ines  
u3 N 32 ire:Somerset light In Cumberland lines 

Ragland crude In Cumberland Lines  110 110 unchd.

This is the first advance to be made this year. The last
previous boost on Pennsylvania crude was 25c. a barrel made
on Dec. 12 1925.
The Joseph Seep Purchasing Agency of South Penn Oil

Co. has established new grade of Pennsylvania crude oil
known as Keister in pipe lines of National Transit Co. The
posted price is $2 45 a barrel. On Feb. 17 the Kay County
Gas Co., a subsidiary of the Marland Oil Co., at Houston,
Tex., advanced Texas Panhandle crude 10 to 20c. a barrel,
making the new prices $1 15 to $1 75 a bairel.

Gasoline prices took an upward turn throughout the week,
advances being made by a number of the leading distributers.
The Standard Oil Co. of New Jersey on Feb. 13 advanced
the price of gasoline lc. a gallon throughout its territory,
effective Feb. 12. This brings the tank wagon price in the
State of New Jersey to 16c. a gallon. On the same day,
the Standard Oil Co. of New York increased the price of
gasoline in Now England lc. a gallon, making the tank
wagon price 18c. and retail 21c. The Sinclair Refining Co.
followed the S. 0. of New Jersey and S. 0. of New York
advance of one cent in price of tank wagon gasoline as did the
Texas Co. The Tide Water Oil Co. advanced the price of
gasoline lc. a gallon in New York territory, also on the 13th.
On the fifteenth the Gulf Oil Co. announced that it had

advanced the tank wagon price of gasoline one cent, making
the price 16c. a gallon in New Jersey, effective as of
Feb. 12. Reports from Shreveport, La., on Feb. 13, state
that the Standard Oil Co. of Louisiana advanced the price
of gasoline lc. a gallon throughout its territory, including
Louisiana, Arkansas and Tennessee, effective as of Feb. 12.
This brought the tilling station price to 19c. a gallon in
Shreveport and the tank wagon price to 16c.
The price of kerosene was advanced Yic. a gallon by

Pennsylvania refiners, effective Feb. 13.
In contrast with the advance in price posted by the S. 0.

of Louisiana throughout its territory, the Marland Oil Co.
of Texas is reported to have reduced its tank wagon price lc.
a gallon, thus cancelling the advance announced on Feb. 9.
Press dispatches from Louisville, Ky., on Feb. 15, indicate
that the Standard Oil Co. of Kentucky advanced tank
wagon gasoline in Kentucky, Missouri, Mississippi, Alabama,
Georgia and Florida, with a few exceptions, lc. a gallon.
On the following day, the 16th, it was reported that the
Continental Oil Co. of Denver, Colo., advanced the price of
tank wagon gasoline lc. a gallon to 25c. in Boise, Ida.,
and %c. to 235c. in Salt Lake City, Utah. Effective
Feb. 17, the Sinclair Consolidated Oil Corp. advanced the
price of water white kerosene in tank ears at the New York,
Philadelphia and other Atlantic Coast terminals 34c. a
gallon to 93'c.

Dispatches from Toronto, Ont., on Feb. 19 state that
gasoline prices were raised le. per imperial gallon (1.2 United
States gallons). The retaeprice is now 28c., plus 3c. tax..

Crude Oil Production Falls a Trifle.

The usual weekly estimates of the crude oil output in the

United States show a decrease of only 3,750 barrels per day

during the week ended Feb. 13, according to the American

Petroleum. Institute. The daily average gross crude oil pre-

duction in the United States for the Week ended Feb. 13 was

1,902,500 barrels, as compared with 1.906,250 barrels for the

preceding week, as shown by the tables given below. The

daily average production east of California was 1,296,000

barrels, as compared with 1.298.2541 barrels, a decrease of

2,250 barrels. The following are est:mates of daily average

gross production by districts for the weeks indicated:

DAILY AVERAGE

(In Barrels.) Feb. 13 '26.
Oklahoma   449.000
Kansas  101.250
North Texas  76.850
East Central Texas  59.850
West Central Texas  69.900
Southwest Texas  37.000
North Louisiana  43.400
Arkansas   170.150
Gulf Coast  90.950
Eastern   99.000
Wyoming  75 350
Montana   12 150
Colorado   7.000
New Mexico  4 150
California  606.500

PRODUCTION.

Feb. 6 '26.
445 750
100.650
77.400
60 7n0
71.350
36.70)
44.300

171.6.50
91.55.)
99.500
75 850
12 150
6 400
4.300

608.000

Jan. 30 '26.
443.400
99.050
77.950
61.850
72.050
36.700
43 400
159.500
91.300
99 500
74.000

EZ 12.200
5 800
4.200

612.000

Feb. 14 '25.
483.250
83.850
87,400
167.100
53.300
47.900

I, 49.400
104.000
75.450

(11 98.000
77.950
7.450
1,600
350

598.100

Total  1.902.500 1.906,250 1.892.900 1,935.100

The estimated daily average production of the Mid-Con-
tinent field. including Oklahoma. Kansas. north, east cen-

tral. west central and southwest Texas. North Louisiana and
Arkansas, for the week ended Feb. 13 was 1.007.400 bar-

rels. as compared with 1.008.500 barrels for the preceding
week, a decrease of 1.100 barrels. The Mid-Continent pro-
duction, excludng Smackover. Ark.. heavy oil, was 867,200
barrels. as compared with 866,500 barrels, an increase of
7011 barrels.

In Oklahoma production of South Braman is reported at
7.950 barrels, against 8.000 barrels: Thomas. 10.200 barrels,

against 13.600 barrels: Tonkawa. 42.350 barrels, against

43,300 barrels; Garber. 27.200 barrels. against 21.950 bar-

rels; Burbank, 44.850 barrels. against 44,450 barrels; Daven-

port, 19.850 barrels. against 19.900 barrels; Bristow-Slick,
32.150 barrels, against 31.600 barrels: Cronfwell. 20,050 bar-

rels, against 19.950 barrels, and Papoose, 15,350 barrels,
against 14,650 barrels.
The Alexia pool, east central Texas. is reported at 13.250

barrels, against 13.500 barrels; Corsieana-Powell. 32.100 bar-

rels, against 32.300 barrels: Wortham. 10.950 barrels,

against 11,230 barrels; Reagan County, west central Texas,

29.300 barrels, against 30 201) barrels: Ilaynesville, north

Louisiana, 10,400 barrels. against 11.350 barrels; Cotton
8,150 barrels, against 8.400 barrels. aml Smackover,

Ark.. light. 19,200 barrels. against 19.000 barrels; heavy,

140.200 barrels, against 142.000 barrels. In the Gulf Coast
Field, Hull is reported at 15.450 barrels. against 15.200 bar-

rels; West Columbia, 9.000 barrels. against 9.050 barrels;
South Liberty, 7.750 barrels. ,against 7,850 barrels; Orange
County, 13.300 barrels. against 13.230 barrels: Boling, 4,250
barrels, against 4.300 barrels. and in the southwest Texas
field, LuEng is reported at 20,850 barrels. against 20.700' 6ar-
rels; Lytton Springs, 7.050 barrels. against 7.130 barrels.
In Wyoming, Salt Creek is reported at 55,350 barrels,

against 56.000 barrels.
In California, Santa Fe Springs Is reported at 47,000 bar-

rels, no change; Long Beach, 112.500 barrels, no change;

Huntington Beach, 44,500 barrels, no change; Torrance, 28,-

500 barrels, against 29,000 barrels: Dominguez, 23,000 bar-

rels, no change; Rosecrans, 22,000 barrels, against 21.500
barrels; Inglewood, 56.000 barrels, no change, and Midway-
Sunset, 92,000 barrels, no change.

Steel Market Unaffected by Settlement of Anthracite
Strike-Coke Market Breaks-Pig Iron Weakens.

Cancellations and suspensions of contracts for domestic

coke following in a flood the settlement of the anthracite

strike broke coke prices severely. By its virtual inde-

pendence of the coke market, steel of course was not af-

fected, but pig iron was weakened, declares the market

survey issued by the Iron Age this week. A week ago the

strike was thought likely to last long enough to bring high-

er second quarter coke and thus, in spite of GI" low ebb

of buying, to save pig iron from a decline. With the coke
now in transit regarded as equal to Eastern demands un-

til hard coal takes its place, some excess coke from the

speeded-up Connellsville district is expected to appear on

the market. Furnace coke dropped to $3 per net ton at

ovens, or less than half its price on Friday (the 12th) and
now blast furnaces are delaying in negotiations for the
second quarter, assuming that coke operators must depend
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largely on metallurgical consumers, the "Age" continues
adding further details of interest as follows:

No decisions have been announced with respect to putting into blast
those furnaces which were banked when coke was diverted to the more
remunerative outlets. Demand for merchant iron now remains light
and needs for steel making are well satisfied.

Surplus foreign iron at Atlantic Coast ports has had a weakening
effect on the Eastern markets. Chicago merchant iron has been sold
at St: Louis at $21, a concession of $2. Somewhat unusual is the
sale of 10,000 tons of basic iron at a concession by a Pittsburgh district
scrap dealer, who bought the iron some time ago on speculation.
In steel, new buying is disappointing on the whole. Its seasonal

character, noat accented by short range purchasing, gives no promise
of an expansion before mid-March. On top of this the general storms
gave a temporary setback to consumption.

Chicago and the South both report demands close to shipments and
sustained high production. Elsewhere specifications and new business,
while for the first half of February 20% better than January,
were not up to the December volume. Steel production so far has
average about 5% under January, but with some further check
lately owing to the severe weather.
Demands for standard section rails on 1926 contracts show no let up

and are accompanied by steady specifying of track accessories. The
rail movement is largely responsible for Chicago's orders exceeding
shipments. Fresh purchases covered about 65,000 tons, 51,000 tons
to be rolled by Chicago mills, including 33,000 tons for the Rock
Island.

Railroad equipment buying is at a low point, but several thousand
cars are pending, including 1000 just inquired for by the Northern
Pacific and 500 for the Burlington. The Seaboard Air Line has received
bids on 3,000 to 4,500 cars.

Cleveland finds signs of a gain in automobile steel with larger orders
for sheets and strip steel than for several weeks, but in all centers
expansion of the motor car industry has been below expectations.

Counting on the coming of open weather to hasten consumption, a
general condition of low stocks is the producer's support for holding
prices. Sheet selling is below capacity and is weaker in that fewer of
the large makers are holding to the higher prices.
Combined specifications and new orders for steel bars are not taxing

production capacity, and deliveries are easier. In Cleveland, a quota-
tion of 1.90c., Pittsburgh basis, on billet steel reinforcing bars has
appeared, though steel bars broadly are notably strong at 2c.

Strip makers have asked for some suspensions on billet and slab
contracts, to avoid getting too far ahead on their own rolling schedules.
For an oil line in Kansas the Emerald Oil Co. is inquiring for

15,000 tons of pipe.
England will build two 10,000-ton motor-driven ships for the United

States.
Further weakness in scrap has developed .in nearly all consuming

districts, with declines of 50c. a ton on heavy melting steel at Pitts-
burgh and Cleveland.

Since November, an average of heavy melting steel in Chicago,
Pittsburgh and Philadelphia has lost about $2, dropping from $17.67
to $15.75. This is in contrast with the movement of pig iron, which
was $21.29 through most of November and has stood at $21.54 ever
since, as shown by the "Iron Age" composite price in the tables below:

Finished Steel, Feb.416 1926. 2.424 Cents per Pound.
Bawd on prices of steel bars, beams, tank One week ago 2.424c.plates, plain wire, open-hearth rails, One month ago 

black pipe and black sheets, constituting One year ago 
2.446c.
2.548c.10-year pre-war average-1 689c.88% of the United States output 

Pip Iron, Feb. 16 1926, $21 54 per Gross Ton.
Based on average of basic and foundry One week ago $21 54irons, the basic being Valley quotation, One month ago  21 54the foundryy an average of Chicago, One year ago  22 50PhfladelphiaTand Birmingham  10-year pre-war average_ 15 72

—1925----- —1921-- —1923
Finished:steel—High 2.560c. Jan. 6 2.789c. Jan. 15 2.824c. Apr. 24Low, 2.396c. Aug. 18 2.460c. Oct. 14 2.446c. Jan. 2Pig iron High $22 50 Jan. 13 $22 88 Feb. 26 $3086 Mar. 20Low $18 96 July 7 $19 21 Nov. 3 $20 77 Nov. 20
Settlement of the anthracite coal strike has lifted some

elements of artificiality from the iron and steel market,
observes the "Iron Trade Review" in its Feb. 18 summary.
Conditions this week have been featured by various read-
justments to the changed situation. Over-stimulated coke
values have shrunk abruptly to a more normal basis. The
sudden deflation has had the effect of causing some buyers
of iron and steel to hold back in placing new requirements
until they can assure themselves that no general disturb-
ance of prices is to follow. On the other hand, prospective
resumption of operations has released considerable mis-
cellaneous steel business to the mills from mining com-
panies and others serving the anthracite regions, says the
"Review," adding further data as follows:

The events of the week have served to accent the more sluggish note
that the market has possessed since the turn of the year. There is
more feeling out of things by buyers before taking action. Even at
Chicago, where the heaviest demand has been concentrated, a slight
hesitation is apparent. Yet tonnage is passing steadily from mills
to consumers close to a high record rate and production, with minor
variations, is undiminished at 85 to 90 per cent, of capacity.
The collapse of the inflated coke market has been spectacular. Within

a few hours after the ending of the strike, ovens were besieged with
cancellations from all directions, especially in household fuel, and prices
were cut in two. Where a week ago crushed coke was freely com-
manding $13 to $13.50, ovens, it is now weak at $6 to $7. Standard
furnace coke has fallen from $12 to $5 and $6. Coke tonnages are
backed up without takers in various parts of the East, including 15,000
tons of Welsh fuel on dock at Boston.
Some discussion cf second quarter prices in different products is

beginning. The usual expectation is that no changes of importance
will be made. This lack of buoyancy in prices is a large factor in
inducing the casual way in whioh users of iron and steel are meeting
their needs.
Advancing oil prices have given some stimulus to new field and

refinery development. The Roxana Petroleum Corp. is planning a
pipe line from St. Louis to Gary, Ind., with a refinery at the latter

point, involving about 50,000 tons of steel. The Magnolia Petroleum
Co. and the Crusader Pipe Line Co. will build pipe lines in the
Southwest calling for 20,600 tons and 15,000 tons, respectively, of mill
pipe. With the approach of spring, cast iron pipe inquiries are
increasing.
An unbalanced condition of the sheet market remains in evidence.

Because of the concessions on automobile sheets, other buyers have
been rendered cautious on the common grades. Considerable shading
is prevalent in the latter. The reduction in automobile sheets as yet
has brought to the mills no large amount of tonnage from that industry.
Lower coke prices have not appreciably unsettled the pig iron

market, though buyers have seen in them a chance to drive a better
bargain and are waiting. Producers point out that the prevailing coke
prices still are above the point where present contracts are made.

Building activity in the country is less pronounced and spring pro.
grams are slow in developing. Cleveland is providing one of the best
showings of prospective structural tonnage. "Iron Trade Review's"
record of structural steel awards shows 1926 to date over 100,000 tons
below the same period in 1925. Awards this week were only 17,221 tons.
Car business is practically confined to inquiries totaling 7,950 for

western roads. The Northern Pacific is coming out for 1,000. Cana-
dian Pacific has placed about 1,000. Demand for fastenings at Chicago
holds strong.
The Ford Motor Co. has notified foundries which have been serving

it that it can no longer supply them with pig iron from its furnaces,
because of' its own increased needs. This means an additional open
market demand of about 8,000 tons monthly.
A further descent in "Iron Trade Review" composite of fourteen

leading iron, and steel products is registered this week, to a basis of
$38.90. Last week the index was $38.98.

Anthracite Strike Settlement Affects Market for
Coal Substitutes.

The item of prime interest in all coal markets last week
was, of course, the final coming to an agreement of the
anthracite operators and miners, observes the "Coal Trade
Journal" this week. In many consuming districts whole-
salers were receiving many requests for cancellations but,
on the other hand, this trouble was not manifest in others.
Prices on prepared in general held up very well but slack
was off badly in most sections due to the heavy produc-
tion of prepared sizes, says the "Journal" in reviewing
the conditions in the market:
In spite of the anthracite strike settlement, all substitutes were in

great demand last week throughout New England and prices were up.
The demand for prepared New River and Pochahontas was far ahead
of supply. The tidewater situation was strong and prices higher at
both Boston and Providence, despite the fact that quotations at the
southern piers were unchanged. Coke was in greater demand than
ever even with the high prices prevailing in the Connellsville field. Re-
tailers made futher advances in the prices for coke and Welsh coal.
Up to Friday of last week the demand for prepared bituminous coals

in New York was good and prices were holding firmly. Coke was a
little easier and prices reflected this condition. Low volatile slack was
in good demand but very scarce. However, when the news of the
settlement of the strike reached the trade, chaotic conditions set in
and attempted cancellations were the general order. Prices on all
substitutes for anthracite dropped and demand was nil. Wholesalers
predicted that the first anthracite would reach New York in about
ten days if transportation facilities were good.
The strike settlement caused cancellations on orders for anthracite

substitutes to come into Philadelphia wholesale offices. Pool prices,
however, held up well, though those for substitutes weakened rapidly.
The market immediately before the settlement was uneasy and the
spot market chaotic; prices were firmly held, but the stiff coke prices
scared off many buyers. Orders were for small lots only. Slack was
weak, but anthracite substitutes were high and firm.
Up to the time, of settlement of the strike, prepared Pocahontas was

holding the center of the stage in Baltimore and supplies were not
enough to meet the demand. The price situation was unchanged.
Low volatile pool coals at the southern piers were a trifle off and

the high volatiles were a drug on the market. Prepared smokeless
coals were in good demand at stronger prices. Movement over the
three piers, which slumped the week before last, picked up last week
and were again normal. Record shipments were made last week by
two companies
Wintry weather conditions have increased the demand for central

Pennsylvania bituminous coals and prices were again stronger last
week. Transportation facilities were good and no-bills were practically
nil.
The chief demand in the Pittsburgh district was for domestic sizes.

Slack was dull and production dropped slightly. Shipments were held
up on account of the stormy weather. Gas mine-run was firm and
by-product coal in good demand. Industrial demand continued limited.
The Connellsville coke field reached a new high level last week and
prices were in the clouds.

Prices of prepared in northern West Virginia rose last week and
production went to the highest level since April of last year. Slack
was plentiful and low in price. Mine-run was in a little better demand
but three-quarters showed no change. Transportation facilities were
practically perfect in spite of heavy snows and very few mines were
handicapped by a lack of empties.
The strong demand from eastern markets kept up prices on pre-

pared grades of West Virginia low volatile coals and production was
on a good basis. Mine-run was fair in demand but slack was off
badly. Due to the excessively heavy production for the past few weeks,
supplies were still too large in high volatile territories and prices were
lower on account of the heavy competition. There was considerable
call from the East for the smaller prepared sizes which helped some-
what. The smaller mines in the 'Kanawha and Logan fields were
working irregularly but New River, Pochahontas, Tug River and
Winding Gulf mines were working at full speed.
In the Upper Potomac and western Maryland fields, the demand forprepared grades increased last week, otherwise there was no changein the market situation. Prices were the same as in former weeks.,The output of the coke ovens increased. These conditions held truealso in the Virginia field. The movement through the Cumberl&ndGateway was reported as being the heaviest in history.

1
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The agreement to end the prolonged anthracite strike
was easily the outstanding feature of the market situation
last week, declares the Coal Age and then goes on to say:
Coming practically unheralded and almost at the close of
the week, the full eect of the settlement could not be
measured. There were enough changes in Atlantic sea-
board markets, however, to show that prices on bituminous
coal and coke for household consumption will undergo a
sharp liquidation. A flood of cancellations has already
set in and many shippers find that business booked has
vanished.
The effect of the resumption of anthracite mining upon the steam

bituminous market promises to be beneficial. The pressure to expand
production of soft coal to take advantage of high prices bid for the
socalled domestic sizes in recent weeks has resulted in surfeiting the
market with an undigestible surplus of fine sizes. Some of this ton-
nage has been sold at prices which yielded little more than the freight
charges. With the restriction in bituminous operations which will
naturally follow shipment of hard coal to the anthracite-consuming ter-
ritory the accumulation of screenings will diminish. There also will
be more interest displayed in the situation by the industrial buyer.
In those markete where the settlement of the anthracite strike did

not start prices on prepared bituminous coal on the dwonward path,
milder weather proved an effective depressant of demand. Middle
Western, Kentucky and West Virginia coals suffered in this slump.
Unfortunately for the shipper, there, was; except under unusual cir-
cumstances, no offsetting gain in prices realized on the steam sizes.
The general level of spot prices again declined. The "Coal Age"

index for Feb. 15 was 173 and the corresponding price was $2.10.
For Feb. 8 the index number was 177 and the price was $2.14.
Dumpings at Hampton Roads during the week ended Feb. 11, to-

talled 448,634 net tons, as compared with 388,265 tons the week pre-
ceding. Increased foreign demand and heavy shipments of slack to
New York and Boston helped to swell the total.
Nowhere has the settlement of the anthracite strike hit harder than

in the Connellsville region. Within a few hours after the word flashed
over the wires, cancellations began to pour in and prices began to
tumble. New York quotations on beehive coke slid off $3 and further
reductions were anticipated. Nevertheless the strike brought undreamed
of profits to the ovens in the Connellsville region. It is estimated
that since the first of the year the field has been shipping 90,000 to
100,009 tons weekly to eastern consumers for domestic use.

Output of Bituminous Coal Falls Off-Coke Pro-
• duction Gains-Anthracite Situation Remains
• Unchanged.

During the week ended Feb. 6 the output of bituminous
coal decreased by about 429,000 net tons, as compared with
the preceding week, or 3.4%. Coke production gained
28,000 tons over the preceding week, or 8%, according to
the statistics recorded by the United States Bureau of
Mines. The output of anthracite continued at next to noth-

ing, as in preceding weeks, as shown by the table which
appears below under its appropriate heading.

Production of soft coal during the week ended Feb. 6 declined sharply.
Total output, including lignite and coal coked at the mines, is estimated
at 12,134,000 net tons, a decrease of 429,000 tons, or 3.4%, from the
revised figure for the preceding week.

Estimated production of soft coal in January, preliminary figure for which
was given last week, is now placed at 53,662,000 net tons.
Estimated U. S. Production of Bituminous Coal (Net Tons), Incl. Coal Coked.a

  925-26   1924-25 
Coal Year Coal Year

Week. to Date. Week. to Date.b
Jan. 23  12,431,000 435.452,000 11.588.000 383,446.000
Daily average  2,072,000 1,739,000 1,931.000 1.536,000
Jan. 30_c  12,563.000 448.015.000 11,073.000 394.519,000
Daily average  2.094.000 1.747.000 1,846.000 1.543.000
Feb. 6_d  12.134,000 460,149,000 10,910,000 405,429,000
Daily average  2.022,000 1,75,000 1.818,000 1.549,000
a Original estimates corrected for usual esr, which in past has averaged

2%. b Minus one day's production first week in April to equalize number
of days in the two years. c Revised. d Subject to revision.

Production of soft coal during the present coal year (262 days) is now
460,149,000 net tons, approximately 14% greater than during the same
period in the year 1924-25. Production for similar periods in other recent
years is given below:
1918-19 493,739.000 net tons 1921-22 364,121,000 net tons
1919-20 415,099.000 net tons 1923-24 484,460,000 net tons
1920-21  479,730.000 net tons 1924-25 405,429.000 net tons

ANTHRACITE.
As indicated by the number of cars loaded for shipment, anthracite pro-

duction during the week ended Feb. 6, the 22d week of the strike, was
about 34,000 net tons. This figure is subject to a slight revision.

Total production of anthracite during the present coal year to Feb. 6 is
40,688,000 net tons, as against 73,896,000 tons during the corresponding
period in the preceding year. This represents, to date, a decrease of ap-
proximately 33,000,000 tons, or 45%, during the present coal year.

Estimated United States Production of Anthracite (Net Tons).
 1925-26   1924-25--

Coal Year Coal Year
Week Ended- Week. to Date. Week. to Date .a

Jan. 23  • 47,000 40,620,000 1.740,000 70,257,000
Jan. 30  34,000 40.654,000 1.730,000 71,987,000
Feb. 6  34.000 40,688,000 1,909,000 73.896,000
a minus one day's production in April to equalize the number of days

In the two yearr
BEEHIVE COKE

Production of beehive coke during the week ended Feb. 6 is estimated
at 387,000 net tons, an increase of 28,000 tons, or 8%, over that in the
week of Jan. 30. The gain was principally in the State of Pennsylvania.

Total production of beehive coke during the calendar year 1926 to Feb. 6
Is 1,747,000 tons, as against 1,404,000 tans in the corresponding period in
1925. This represents a gain during the present year of about 20%.

Estimated Production of Beehive Coke (Net Tons).
 Week Ended  1926 1925
Feb. 6 Jan. 30 Feb. 7 to to
1926.6 1926.c 1925. Date. Date .a

Pennsylvania and Ohio 303,000 281,000 218,000 1,445.000 1,115.000
West Virginia  21,000 15,000 15,000 84.000 70.000
Ala., Ky., Tenn. and Ga  21,000 22,000 25.000 112.000 119.000
Virginia  12,000 11,000 10,000 55.000 52,000
Colorado and New Mexico  6,000 6,000 3,000 29.000 23,000
Washington and Utah  4,000 4,000 5,000 22.000 25,000

United States total 367,000 339,000 276,000 1.747.000 1,404,000
Daily average'  61,000 57,000 46.000 55.000 44,000
a Adjusted to make comparable the number of days covered in the two

years. b Subject to revision. c Revised since last report.

Current Events and Discussions
The Week/with the Federal Reserve Banks.

The consolidated statement of condition of the Federal
Reserve banks on Feb. 1,7, made public by the Federal Re-
serve Board, and which deals with the results for the twelve
Federal Reserve banks combined, shows increases of $5,000,-
00'0 in holdings of discounted bills, of $1,100,000 in accept-
ances purchased in open market, and of $1,300,000 in Gov-
ernment securities. Total bills and securities went up
$7,100,000, cash reserves $900,000 and non-reserve cash
$4600,000, while Federal Reserve note circulation declined
$6i700,000: After noting these facts, the Federal Reserve
Board proceeds as follows:
Distount holdings of the Federal Reserve Bank of New York increased

$12.000,000. those of St. Louis $8,100.000, of Atlanta $3,700,000, and of
Richmond $2,900,000. The Boston and Chicago banks report a decrease
of $9.400,000 each and the Cleveland bank of $6,500.000 in holdings of dis-
counted bills.
Open market acceptance holdings of the New York bank were $20,000.000

larger and those of the Philadelphia bank, $3,800.000 larger than a week ago,
while holdings of the Federal Reserve banks of Boston and Atlanta were
$18,900,000 and $4,200,000. respectively, less than a week ago. Treasury
notes on hand went up $1,200,000 and United States bonds $300,000. while
holdings of certificates of indebtedness fell off $200.000.
The Boston bank' reports an increase of $6,800,000 in Federal Reserve

note circulation, which is more than offset by decreases reported by most
of the other banks, the principal decreases being Cleveland, $4,900.000
and New York. $4,100,000.

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 997 and 998.

A summary of changes in the principal assets and liabilities

of 'the Reserve banks during the. week and the year ending

Feb. 17.1926 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.
+$900.000

-5,500.000
+7,100.000
+5.000,000
+5.900,000
-900.000

+1.100.000
+1,300,000
+300.000

+1,200,000
-200.000

-6,700.000
+30.400,000
+23,200,000
+10.800.000

-$105,000,060
-116,000.000
+138,200.000
+195,900,000
+119.500.000
+76,400,000
-10.100.000
-43,800,000
-15.000.000
-103,200,000
+74,400.000
-37.700.000
+69,400,000
+71,600,000
+13,800,000

The Week with the Member Banks of the Federal
Reserve System.

The Federal Reserve Board's statement of condition of
716 reporting member banks in leading cities as of Feb. 10
shows increases of $30,000,000 in loans and discounts, $12,-
000,000 in investments, $36,000,000 in net demand deposits
and $44,000,000 in borrowings from the Federal Reserve
banks. Member banks in New York City reported reduc-
tions of $39,000,000 in loans and discounts and $12,000,000
in net demand deposits, together with increases of $13,000,-
000 in investments and of $33,000,000 in borrowings from the
Federal Reserve Bank. It should be noted that the figures
for these member banks are always a week behind those
for the Reserve banks themselves.
Loans on United States securities increased by $5,000,000

in the New York district, little or no change in this item
being reported by banks in other districts. Loans on cor-
porate stocks and bonds fell off $20.000,000, the larger de-
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dine of $41,000,000 at banks in the New York district being
offset in part by comparatively small increases in other
districts.. All other loans and discounts went up $48.000.000,
of which $15.000.000 each was reported for the Boston and
Chicago districts, and $7.000,000 for the Cleveland district.
Further comment regarding the changes shown by these
member banks is as follows:
Investments of reporting members show but slight changes in any of

the Federal Reserve districts except New York, where an increase of
$12,000.000 in holdings of other bonds, stocks and securities is noted.
Net demand deposits were $36.000.000 larger than a week ago, banks

in the Chicago and San Francisco districts reporting increases of $20,000,000
and $14,000.000. respectively.
Borrowings from the Federal Reserve banks increased by $44.000,000,

the principal changes Including increases of $31.000.000 in the New York
district, and $17.000.000 and 312.000.000 in the Boston and Cleveland
districts, respectively, and a reduction of $10,000,000 In the San Francisco
district.

On a subsequent page—that is, on page 998—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 +530.000.000 +3891.000.000
Secured by U. S. Govt. obligations +2,000.000 —26,000.000
Secured by stocks and bonds —20.000,000 +765.000,000
All other +48.000.000 +152.000.000

Investments. total +12.000.000 +58,000,000
U. S. bonds —3.000,000 +117.000.000
U. S. Treasury notes +4,000,000 —190.000.000
U. S. Treasury certificates —1.000,000 +32.000.000
Other bonds, stocks and securities +12.000,000 +99.000.000

Reserve balances with F. R. banks +28.000.000 +12,000.000
Cash In vault +24.000,000 +4.000.000
Net demand deposits +36.000.000 —21.000.000
Time deposits +2.000.000 +482,000,000
Government deposits +3.000.000 +91.000.000
Total accommodation at F. R. banks_ _ _ +44.000,000 +164.000.000

Weekly Digest of Cables Received From Foreign Offices
of the Bureau of Foreign and Domestic Commerce.

BELGIUM
The summary of foreign cablegrams received by the

Department of Commerce at Washington, released for pub-
lication today, Feb. 20, follows:

Financial progress in Belgium is indicated by the ease with which
the National Bank is able to maintain franc stability, while re-estab-lishing the exchange reserves depleted during the November crisis,
by the consolidation of British reconstruction and colonial credits,by the adoption in the Chamber of Deputies of the debt agreementwith the United States, and by the assured passage of other financial
reform bills in the near future. Better commodity markets andrealization of the unduly low level of former prices have • caused arecent advance in quotations on industrial shares, while governmentissues have weakened owing to the tightening of money rates. Metal-lurgical markets have strengthened somewhat during the past monthand two-thirds of the strikers at Charleroi have returned to work.The advance in French coal prices and the diversion of Netherlandsand British fuel to other channels have strengthened the Belgiancoal market. The plate and window glass industries are satisfactory,but bottle manufacturing is encountering German competition. Textilemarkets are generally dull, though cotton yarns are relatively satis-factory. Unemployment in December was little changed from Novem-
ber. Wholesale prices registered a further decline during December.
November trade figures show an increase in the import surplus over
early months of the year, but an improved export position as compared
with 1924.

THE NETHERLANDS
Sound business conditions prevail in The Netherlands with increasing

strength in the coal, cotton textile, leather and shipbuilding industries.
Abundant funds exist in the money market and large amounts of
securities were floated during January, while government issues, which
were light owing to small requirements, were greatly oversubscribed.
State revenues during 1925 were higher than budget estimates and
also exceeded the previous ear's figures. The Amsterdam automobile
show was eminently successful, with good sales; of the one hundred
makes exhibited, thirty-six were American and thirty French. A
preference was manifested for low-priced closed models. The outlook
for trade between The Netherlands and East Indian colonies is
favorable as a result of improved colonial conditions. Declared exports
to the United States from Rotterdam during January were almost
double those of January, 1925.

POLAND

Some improvement in Polish foreign trade has occurred, but
industrial depression continues, with increasing unemployment. Ex.
port of wheat has been restricted, but a large quantity of rye is still
available. Polish-German trade treaty negotiations have been resumed.
but are making little headway on account of certain demands in regard
to reductions in the customs tariff. Banknote circulation continues
to decrease.

National Lottery Authorized By French Chamber.

The authorization of a national lottery was a feature

of the finance measures adopted by the Chamber of Depu-

ties early in the morning of Feb. 16, having slipped through

unnoticed during the hectic all night session, says an

Associated Press cablegram from Paris on the 17th, which

also has the following to say:

While disputes were going on over the vote on other parts of the
finncial project, Edouard Herriot, president of the Chamber, read the
article organizing the sinking fund commission, one paragraph of which
authorized a lottery. He then asked if there was any objection to the
article. The Deputies, engaged all over the house in wordy battles,
failed to respond. Mr. Herriot succinctly disposed of the matter with
a single word, "adopted."
The Deputies were surprised when they read today that they bad

voted this measure. If the Senate concurs all the Government has
to do is to issue a decree to establish a national lottery with weekly
or monthly drawings.

- —
New City of Berlin Loan.

The following is from the New York "Evening Post" of
last night, Feb. 19:
L. F. Rothschild & Co. and Strupp & Co. will offer next week

simultaneously with the bankers in Germany a new issue of 10,000.000
reichsmarks ($2,500,000) City of Berlin 6% sinking fund twenty-
four-year internal gold loan at 75% and interest, or at the rate of
$893 per 5,000 reichsmarks flat. This price will provide a yield to
the furthest redemption date of about 7.90%, after deducting 10%
German tax. This is part of a total authorized issue of 20,000,000
gold marks, or $5,000,000.

Offering by Geo. H. Burr & Co. of Capital Stock of
Allgemeine Deutsche Credit Anstalt.

George H. Burr & Co. announced on Feb. 15 the purchase
of a block of the capital stock of Allgemeine Deutsche Credit
Anstalt (German General Credit Bank) of Leipzig. This
Is the second purchase within a week by George H. Burr &
Co. of German bank shares, and is the sixth transaction of
such a nature in which American banks have figured in the
last two months. The German General Credit Bank is the
largest provincial bank in Germany. It has branches in 90
cities. The capital (fully paid and non-assessable) is 20,-
000.000 reichsmarks and the total of its capital, surplus and
reserves, as of Dec. 31 last, was 31.600 000 gold marks. The
book value of Its shares Is rated at 120% of par. The cur-
rent dividend rate is 8% annually. The stock is listed on
the Berlin. Le'pzig and other German stock exchanges. The
amount involved in this transaction Is 2.000.000 reichsmarks
of capital stock and public offerings of the same was made
Feb. 16 at $235 15 per 1.000 reichsmarks (which carries the
rights to the dividend for 1925, still to he declared). This
price, it was announced, was based on quotations of 98%
on the BerLn Stock Exchange Feb. 15 1926. but Was subject
to change in accordance with daily quotations on that Ex-
change. It Is pointed out that this offering does not con-
stitute any increase in the capital of the bank, the stock
offered having been purchased from individual holders.
The Allgemeine Deutsche Credit Anstalt Is Interested in the
following banks and banking firms:
Amsterdamsche Crediet MaatschapoiL Amsterdam.
Anhalt-Dessaulschen Landeshank, Dessau.
Altenburg und Lindemann, Naumburg•
L. Wol frum & Co A ussig
John Liebleg & Co., Vienna.

Its statement follows:

Assets (fn Marks)—
Cash and balances in:

As of As of
Dec. 31 '24. *Dec. 31 '25.

Government and clearing banks 6.305.234 8.000.000
Bills receivable and Treasury bills 34,831,829 44.000.000
Balances with banks and bankers 19.895,454 20.000.000
Loans against Sterling exchange collateral 1.054.028 1.600.000
Loans against mdse. and shipment of mdse  10.101,758 17.000.000
Securities owned 9,928,006 5.000.000
Participations in syndicates 3.774.205 4.000.000
Investments in banks and banking firms 3,510,069 4,000,000Loans in current accounts:
(a) Secured by Sterling exch. collat_4.217.882

Secured otherwise 21.477,161

67,700,00025.895.043
(6) Unsecured 28 645.011

Contingent liabilities 
54.343.087

35,000,000(5.087.950)
Bank buildings 13.610.0001 15,000.000
Other real estate and inventory 1.328 .000 f
Other as.sets 1,000

Total  158,685.670 221,300.000

Liabilities (in Marks)—
Share capital 26,000.000 26,000,000
Reserves  5,200.000 5.600,000
11 Reserve fund 400,000

31,600.000
Creditors—

Nostro obligations 3,826
Credits opened for clients with other Institutions  12,915.397 18,800,000
Deposits of German banks and bankers  15.917.046 25,500,000
Deposits on current account 5,032,852 51.800.000
Other creditors 54.738.339 80,000,000

118.607.460 176,100.000
Acceptances 5,878,255 13,000,000
Checks not presented 115.955
Contingent liabilities (5.087.950)
Dividends 2,080.000
Pension Fund—Contribution 200.000
Directors' bonus 204.000

Total  158.685,670 220,700,000
* Partly estimated.
Last week (page 824) we referred to the purchase by

George H. Burr & Co. and Hardy & Co. of Berlin of a block
of capital stock of the BayrIsche Hypotheken & Wechsel
Bank of Munich.
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Czech Minister Bars More Foreign Loans—Dr. Englis Stirs
Opposition in. Finance and Industrial Circles

and May Resign.
Copyright adviees as follows from Prague, Czecho-Slovakia,

appeared in the New York "Times."
Dr. Englis, Czecho-Slovak Finance Minister, has greatly stirred bank-

ing and industrial circles in the republic by announcing that he does
not desire further foreign loans.

Following his recent statement that the City of Carlsbad would not
be permitted to draw the second part of the loan contracted with lead-
ing New York banks until interest shall fall and that other Czecho-
Slovak municipalities would not be allowed to make similar loans
abroad, Dr. Englis now is criticizing a machine works company which
recently contracted a loan for 3,500,000 with the firm of F. J. I.ismann.
An inspired article in the Prager Presse warns investors against the

company, and says it contracted large loans with domestic banks, and
in order to meet these obligations contracted a further loan for $3,500,-
000 in New York. The Prague paper also alleges that the New York
firm is raising difficulties about floating the new loan.
In reply to these statements, the company asserts that the American

firm made no objection, and as the demands for new loan paper had
been extensive, it granted another half million dollars to meet the
indebtedness of the company to Czecho-Slovak hanks.
Dr. Englis's policy is to bring about a complete balancing of the

budget, but as he is encountering serious opposition, he may be forced
to resign. He is reported to have declared that he does not desire at
present to take advantage of the second instalment of the $50,000,000
loan contracted by the Finance Commission, which visited the United
States a few months ago and drew only half the amount.

Deutsche Vereinsbank Control in New Hands.
Radio adviees to the New York "Journal of Commerce"

from Frankfort-on-the-Main. Feb. 16 stated:
The transfer is announced of 4.700.000 marks of Deutsche Vereinsbank

stock from the Michael group to L. & E. Wertheitner, bankers of this city.
The Wertheimers plan to increase the capital of the bank, which now stands
at 6,000,000 marks.

Offering of $1,250,000 5% Bonds of First Carolinas
Joint Stock Land Bank.

At 103 and interest, to yield about 454% to the redeem-
able date (1936) and 5% thereafter to redemption or ma-
turity, an issue of $1.250.000 5% bonds of the First Caro-
linas Joint Stock Land Bank was offered on Feb. 15 by Har-
ris, Forbes & Co., Halsey, Stuart & Co., Inc., William It.
Compton Co. and the bond department of the Harris Trust
& Savings Bank of Chicago. The bonds. issued under the
Federal Fat-in Loan Act, will be dated Feb. 1 1926. will
mature Feb. 1 1956 and will be redeemable at par and inter-
est on any interest date after ten years from the date of
issue. Principal and interest (Feb. 1 and Aug. 1) will be
payable at the Chemical National Bank. New York City, or
at the First Carolinas Joint Stock Land Bank. Columbia.
S. C. They are coupon bonds. fully registerable and Inter-
changeable, in denomination of $1,000. From the offering
circular we quote the following:
As of Jan. 30 1926 the bank reports mortgage loans amounting to 511.-

080.964 against property conservatively appraised at $29.638.263, and
average loans per acre of $20 98. or about 38% of the appraised value of the
property. The bank has a paid-in capital of $750000 and surplus, reserves
and undivided profits of 1113.395. The legal liability of the shareholdersis double the amount of their stock. The present net earnings of the bankare at the rate of over 15% per annum. Dividends are paid semi-annuallyat the rate of 8% Per annum.
Under the law all of the loans are made on an amortization plan whichprovides for the payment of substantially equal amounts each six months,a portion of each payment being Interest and the balance reducing the Win-cipal of the loan. which Is entirely retired at the end of the period. Witheach payment the amount applied in reduction of principal is automaticallyIncreased until the loan is completely paid off. To .Ian. 30 1926 these Pay-ments In reduction of principal amounted to $310.836. against total loansoriginally made of $11.391.800. M a result of this system of installmentpayments of principal, there is a constantly Increasing margin of securityIn the mortgage loans pledged as collateral to secure the bonds.
The First Carolinas Joint Stock Land Bank has a paid-in

capital of $750.000 and surplus, reserves and undivided
profits of $113.395. Bonds outstanding including this issue
amount to $11,955.000. The bonds are exempt from Federal.
State, municipal and local taxation and are acceptable as
security for Postal Savings and other deposits of Govern-
ment funds.

Offering of Bonds of Potomac Joint Stock Land Bank,
An Issue of 5% farm loan bonds of the Potomac Joint

Stock Land Banks was offered on Feb. 6 by Brooke, Stokes
& Co. of Philadelphia. Washington and Baltimore. Dated
Sept. 1 1925, the Inmds will become due Sept. 1 1955, and
are not callable before Sept. 1 1935. They are in denomina-
tions of $1,000 and $500, coupon bonds, interchangeable for
fully registered bonds. Interest is payable March 1 and

Sept. 1 at the ltiggs National Bank, WashIngton, D. C. The
following is the statement of condition of the Potomac Joint
Stock Land Bank as of Jan. 31 1926:

Assets—
Net mortgage loans 
United States Government bonds 
Cash on hand and in banks 
Notes receivable 
Accounts receivable 
Amortization payments In course of collection 
Furniture Furniture and fixtures 
Real estate 
Accrued interest on mortgage loans 
Other accrued interest 

Liabilities—
Farm Loan bonds outstanding
Advance amortization payments 
Reserve for unpaid coupons 
Accrued interest Farm Loan bonds 
Rebate interest due borrowers 
Capital stock 
Surplus 
Legal reserve 
Undivided profits 

$3,709.561 75
450.000 00
88.377 51
1,78000'
575 61

R.376 97
2.756 34

23.13032'
41,024 11

722'

$4.344.589 91

 $3,990.300 00
4.489 14
2.462 50

50.409 80
1.429 57

250.000 00
25.000 00
10.000 00
10.4118 90'

14.344.589 91

On Jan. 1 1926 the semi-annual dividend of 3% was ap-
proved by the Federal Farm Loan Board and paid to stock-
holders.

Data on loans as of Jan. 31 1926 follows:
Number of loans 
Acres of real estate security 
Amount loaned 
Appraised value of land and buildings
Average amount loaned per acre 
Percentage of loans to appraised value

785
182.847

$0751,800 00
 $9,738254 00'

$23.00
3836%

Formation of International Co-Operative Wheat Pool at
St. Paul—United States, Canada and Australia

Represented.
Associated Press advices from St. Paul report the organl-

mtion on a permanent basis, on Feb. 18, of the -Interna-
tional Co Operative Wheat Pool, at the conclusion of a
three day conference of wheat pool representatives from
the United States, Canada and Australia. These advices
also state:

Headquarters of the permanent organization will be at the Canadian
Co-operative Selling Agency at Winnipeg.

Further organization work was left in the hands of a committee
whose members are G. W. Robertson, Saskatchewan Wheat Pool;
S. J. Farmer, Canadian Wheat Pool Selling Orgarization; C. FL
Burnell, Manitoba Wheat Pool; E. R. Downie, Kansas Wheat Pool;
John Manley, Oklahoma Wheat Pool, and A. J. Scott, North Dakota
Wheat Pool. Mr. Burnell is Chairman and Mr. Robertson Secretary
of the Organization Committee.
Members of the wheat pools in the United States met later and

decided to hold semi-annual meetings. A resolution was adopted
opposing any legislation dealing with surplus crops "which does not

give the farmers and their marketing organizations as full control

over the instrument created as was given the banks over finance is

the passage of the Federal Reserve System."

Collapse of Pool in Devoe and Reynolds Common Stock.

An incident of the week has been the collapse of the

Pool in Devoe & Raynolds Common Stock, as to which the'

New York "Evening Post" of Feb. 17 said:

Brokerage houses in Wall Street, which are now unwilling holders-

of Devoe & Raa nolds common stock, as a result of the recent collapse
of the A shares, have taken steps toward liquidation of these securities.
They have formed a protective committee and will attempt to recover

the more than $1,000,000 lost when operators of the pool failed to
put up additional margin as the stock started its downward journey.
The committee is being managed by Tucker, Anthony 8c Co., of 120
Broadway.
Henry W. Brooks and an employee of a prom'nent brokerage house,

were the managers of the pool and had met with considerable success-
up until about a week ago, when they were apparently unable further
to support the stock.

The New York "Times" in its account on Feb. 17 had
the following to say:
Mr. Brooks, for the account of himself and his pools, is credited

with having accumulated approximately 48,000 shares of the stock
from around 42 up to above 100, and his average holdings cost bun
approximately $75 a share. The affairs of the pool were running
smoothly until after the Devoe & Raynolds Company issued its annual
report covering operations for 1925. This showed that the company
earned $3.69 a share on its Class A and B stocks, on which dividends
at the rate of $2.40 a share were being paid annually.
A group of speculators analyzing the annual report came to the

conclusion that the stock, which was then quoted above $100 a shame,
was too high in comparison with the earnings. These speculators
at first started to put out short stock on a small scale. The pool
for a time stood by and took all that was offered. Gradually. however,
its position became weaker through its attempt to support the shares,.

Pool Abandoned Market.
Last Thursday the pool was obl;ged to abandon its market, with the'

result that the stock lost more than 50% of its market value in less
than two days. During the last hour of trading on Thursday the.
stock on a turnover of 27,500 shares dropped from 10336 to 9334,
and closed at 973/4, with a net loss of 636 points for the day.
Immediately after the close of business on Thursday, various broker-

age houses carrying accounts for .Mr. Brooks and his associates called'
for more margin. This the pool was unable to furnish, and the violent
collapse in the shares took place. On Saturday morning, the day
after the holiday, the stock opened off 7 points, broke as much as 8
points between sales, and lost in all 33 points for the day. On Monday
it added another 141/2 points to its decline, selling down to 46, com-
pared with a high of 1035/ last Thursday.
The collapse iq such a short time, according to old traders, holds.

the record for a stock quoted around 100 a share. Yesterday on active-
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dealings the. shares recovered to 524 and closed at 49%, up 334

points net for the day.
The collapse of the pool was investigated by the Business Conduct

Committee of the New York Stock Exchange. So far as could be

learned yesterday the situation does not warrant legal action by either

side.
Executives of the Devoe & Raynolds Company have at no time been

affiliated with the pool operations, and it was said yesterday that Mr.

Brooks at no time had anything to do with the corporation.

Failed Brokerage Firm of Jones & Baker Pays Final
Dividend.

A fifth and final dividend has been received by customers
of the former brokerage house of Jones & Baker, this city,
in connection with the settlement of their claims against
the firm, according to the New York "Times" of Feb. 16.
The final dividend, it is said, amounted to .044051 on all
general claims, making a total distribution of .894051 on
the dollar. Alfred C. Coxe, Jr., the receiver for the failed
firm, was quoted by the "Times" as saying that all customers
and creditors were requested to deposit their checks imme-
diately, as it was his duty "after declaration of final divi-
dends, to stop payment on all checks in accordance with
the rules and practice of the court." Our last reference to
the affairs of this firm, which failed on May 31 1923 for
approximately $5,000,000, appeared in the "Chronicle" of
Dec. 26, 1925, page 3075.

Consolidated Stock Exchange Gets Stay of Hearing in
Temporary Injurictnon Proceedings Until Feb. 26—

New Officers Elected—Plans Reorganization.
According to yesterdays New York "Times" (Feb. 19)

Xeyes Winter, Deputy State Attorney-General, at the re-
quest of the oBard of Governors of the Consolidated Stock
Exchange of New York on Thursday evening made arrange-
ments with New York Supreme Court Justice Ford to post-
pone the hearing set for yesterday morning in the temporary
injunction case against the Exchange and in the matter of
a possible receivership. The hearing has been put over
until Feb. 26 to give to the Exchange Governors time to
work out a reorganization plan that will meet the approval
of justice Ford and the Deputy Attorney-General. The
"Times" continues as follows:

Mr. Winter said he would have no suggestions to make to the
Consolidated regarding the proposed reorganization, but it is known
that the reorganization would have to include a decrease in the number
of men on the Board of Governors. Mr. Winter believes the present
board of twenty•five is entirely too large. It was intimidated that
he might insist that the board be made up of not more than three
or four.

If the reorganization plan does not work out successfully, it is con-
sidered likely that Justice Ford will issue a permanent injunction against
certain practices which, it was said, will so cripple the Exchange that
it will in all probability have to dissolve.

On Monday, Feb. 15, Phillip Evans, a member of the
Exchange since 1919, was chosen President to succeed
Thomas B. Maloney, while Roger Dunscomb, who has been
a member since 1907, was elected First Vice-President.
Matthew Farley was named Second Vice-President and R.
W. Moore, Treasurer.

Rubber Exchange of New York, Inc., Begins
Operations.

. The,new Rubber Exchange of New York, Inc., opened for
trading in crude rubber and rubber futures on Monday last,
Feb: 15. With regard to the operations with the opening of
the now exchange, Associated Press accounts said:
Rubber contracts with a market value in excess of $500,000 changed

hands yesterday in the first day's trading of the new Rubber Exchange of
New York. Excited bidding marked the first hour's transactions when six-
ty7four contracts, of 2,Si long tons each were recorded. Trading was con-
fined to four months, March, May, July and December, with July the most
active month, showing a price range of $I 10 to 62c. a pound.
ir In declaring the exchange formally opened, President F. R. Henderson
Gilled attention to the fact that the world's production of rubber had grown
from.53.890 tons in 1900 to 503.000 tons in 1925, the market value last
year running close to $500.000,000. Approximately 70% of the world's
production is consumed ,in the United States, he said.
He expressed the opinion that the new exchange, by increasing the num-

ber of traders in the commodity, will help to stabilize price movements,
which have ranged from 12c. to $1 21 a pound in the last six years.

From the New York "Herald Tribune- of Feb. 16 we
take the following:
A feature of the opening day was a luncheon given by directors at the

India House, at which President Henderson acted as toastmaster and
expressed his gratitude to officials of other local exchanges for the assistance
they had rendered in forming the new organization. Brief addresses were
made by Richard T. Barrios, President of the New York Cotton Exchange;

J. Barstow Smull, President of the Produce Exchange, and C. R. Benton,

Vice-President of the Central Union Trust Company.

k Mr. Henderson announced that the exchange, which will deal exclusively
In rubber, had sold its first 232 memberships and that applications for about

forty memberships are awaiting official action. Prices for rubber yesterday

were easy.

In explaining the rules of the Exchange on Feb. 8 Mr. Henderson said:
"The contract of the Rubber Exchange of New York provides for deliveries

of standard quality ribbed smoked sheet or first latex crepe. Off-quality
first latex may be delivered at an allowance of 2 cents per pound, good
f. a. q. ribbed smoked sheets at an allowance of 2 cents perpoundand
ordinary f. a. q. ribbed smoked sheets at an allowance of 4 cents per pound.
Adjustment of allowances on account of mold is left to the Committee on
Qualities."

Items regarding the Exchange appeared in our issues of
Sept. 26, page 1,518: Jan. 30, page 558 and Feb. 13, page 830.

Federal Reserve Boards Report on Brokers' Loans—
$3,091,997,000 Outstanding in New York Feb. 3.

Supplementing the information contained in our issue of
a week ago, regarding the amount of loans to brokers and
dealers in securities, made by 61 reporting member banks
in New York City, we are able to give the present week the
further data supplied by the Federal Reserve Board in its
February Bulletin which has since come to hand. The
volume of these loans—S3,091,997,000 on Feb. 3—was
shown in the weekly return for member banks, appearing
on Page 857 of our issue of last week and editorial comment
thereon appeared in the same issue, page 785. We repeat
here the figures shown in the member banks' weekly state-
ment. The figures for a week later will be found in this
week's member bank statement on page 998.

Feb. 3 1926. Jan. 27 1926.
Loans to brokers and dealers (secured by
stocks and bonds) made by 61 reporting
member banks in New York City:
For own account $1.221,842,000 $1.200,914,090
For account of out-of-town banks 1,280.143.000 1,287.367,000

For account of others 590,012,000 609.911,000

Total 33,091.997,000 $3.098.192.000

The volume of loans for the four weeks of January is shown
in the statement presented by the Federal Reserve Board in
its February Bulletin, which we give herewith.

LOANS TO BROKERS AND DEALERS IN SECURITIES.

An important extension of the reporting service of the Federal Reserve
Board on banking statistics was inaugurated during January, when the
Board undertook to collect and publish currently figures on loans to brokers
and dealers in securities made by weekly reporting member banks in
New York City both for their own account and for account of correspondents
At the same time the New York Stock Exchange arranged to publish
monthly the total volume of borrowing by its members. Thus figures
on brokers' and dealers' loans, both from the point of view of the lenders
and of the borrowers, will be made currently available to the public. The
figures from the two sources can not be expected to show close agreement,
because they will not cover exactly the same groups of borrowers or lenders.
The general significance of these loans is briefly discussed in the Board's
review of the month, which appears elsewhere in this issue of the "Bulletin."
The table below gives the volume of loans on stocks and bonds to brokers

and dealers made by the 61 reporting member banks in New York City
for Jan. 6, 13, 20, and 27, classified as loans for the reporting banks' own
account, for account of out-of-town banks, and for account of others.
and further classified as loans payable on demand and loans on time:
Loans to Brokers and Dealers Secured by Stocks and Bonds Made by 61 Weekly Reporting

Member Banks in New York City.

Jan. 6. Jan. 13. Jan. 20. Jan. 27.

For own account: $ $ If $
On demand 871,634,000 795,796,000 755,315,000 705.906,000
On time 466,625,000 • 471,219,000 476,376,000 495,008,000

Total 1 338,259,000 1,267,015,000 1,231,691,000 1,200,914,000

For account of out-of-town
banks:

On demand 851,515,000 892,935,000 902,733,000 887,238,000
On time 387,829,000 399,473,000 403,561,000 400,129,000

Total 1,239,344,000 1,292,408,000 1,306,294,000 1,287,367,000

For account of others:
On demand 500,166,000 508.469,000 526,732,000 541,879,000
On time 63,356,000 64,650.000 66,272,000 68,032,000

Total 563,522,000 573,119,000 593,004,000 609,911,000

Total:
On demand 2 223,315,000 2,197,200,000 2,184,780,000 2,135,023,000
On time 917,810,000 935,342,000 946,209,000 963,169,000

Total 3 141.125.000 3.132.542.000s Ion 0110 nun a nos ion Ann

The table shows that the total volume of loans to brokers and dealers
made by the New York city reporting banks on Jan. 6 was $3,141,125,000
and on Jan. 27, $3 ,098.192,000 , a decrease of about 643,000,000. This
net decline resulted from a decrease of about $137.000,000 in the loans .
of the reporting banks for their own account, partly offset by increases •
of $48,000,000 in the loans for out-of-town banks and of $46.000,000 in
loans for others. The decrease was altogether in demand lotus, for there '
was an increase of $45,000,000 in time loans.

Scope and Character of Reports.
The banks reporting brokers' and dealers' loans are the same hanks

that report every week to the Federal Reserve Board their deposits, loans,
investments, bankers' balance, and other items showing their condition.
In the following table the brokers' and dealers' loans by the reporting
banks in New York City are compared with some of the more important
Items in the condition statement of these banks on Jan. 6 1926:

Reporting Member Banks in New York City.
Jan. 6 1926.

Loans on securities ____________________________________________ 52,412,267,000
All other loans ________________________________________________ 2,268,684,000

Total loans ____ __________________________________________ 54,680,951,000
Total investments:-----------------------------------------1,716,653,000

Total loans and investments ________________________________ 56,397,604,000
Amounts due to banks  1,153,487,000
Loans to brokers and dealers secured by stocks and bonds on reporting SI mg

banks' own account  1,338,259,000
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Comparison shows that loans to brokers and dealers by the New York
City banks for their own account at the beginning of 1926 were equivalent
to 55% of their security loans of which they form a part, to 29% of their
total loans, and to 21% of their total loans and investments. Loans to
brokers and dealers by these banks were larger in the aggregate than
balances held by them for correspondent banks.

Report Schedule.
The schedule used by each reporting bank in reporting brokers' and

dealers' loans is given below. It appears as item No. 10 of the form for
weekly condition reports of 61 member banks in New York City.

10. Loans to brokers and dealers secured by stocks and bonds:
(a) For account of this bank—on demand.
(b) For account of this bank—on time.
(c) For accountrabut-of-town banks:—on demand (United *States only).
(d) *For account of out-of-town banks—on time (United States only).
(e) For account of others•—on demand.
(f) For account of others•—on time.

• To avoid duplication do not include in this report any loans placed for other
member banks in any of the boroughs or New York City.
The borrowers described in the schedule as brokers and dealers are

defined to include any minter of the New York Stock Exchange, of the
Consolidated Stock Exchange. or of the Curb Market, and In addition
dealers in securities who may not be members of any exchange. The
meaning of the term "dealer" has been indicated by reference to a list
of about 125 typical investment houses, private bankers, securities com-
panies. Am, compiled by the Federal Reserve Bank of New York and
transmitted to all reporting banks.
The Board also publishes in the current number of its

Bulletin, its letter to Pierre Jay of the Federal Reserve Bank
of New York initiating the new reporting system, (this
letter appeared on Page 431 of our Jan. 23 issue) and it
likewise publishes the statement of • the New York Stock
Exchange which was also given in these columns Jan. 23.
The figures of brokers' loans made public by the New York

Stock Exchange appeared in our issue of last week, page 830,
but inasmuch as the headings in the tables were not in their
proper places, we are repeating the table in anoth,er item in
this issue.

Stock Exchange Figures of Outstanding Brokers'
Loans—Typographical Error.

A misprint occurred in the table we published last week
on page 830 showing brokers' loans as reported by the New
York Stock Exchange. The column headings got trans-
posed. We therefore reproduce the table below with the
column headings correctly given:

Demand Loans. Time Loans.(1) Net borrowings on collateral from New
York banks or trust companies $2,122,914,934 $920,129.375

(3) Net borrowings on collateral from private
bankers, brokers foreign bank agencies
or others in the City of New York  394,045,665 76,084,180

Totals $2.516,960,599 $996,213.555
Combined total of time and demand loans $3.613.174,154

New York Clearing House Banks to Charge for Services
on Street Loans.

Regarding an amendment to the constitution of the New
York Clearing House Association whereby member banks
and non-members clearing through members, will, beginning
March 1, charge 5% of the amount received for interest on
all street loans made for others, whether in their own names
or otherwise, the New York "Sun" of last night (Feb. 19)
said:
No longer will out-of-town banks be able to loan their money in Wall

Street without paying for the privilege. Customers of Wall Street banks
who have been in the habit of lending idle cash on call through such banks
have been informed of an amendment to the constitution of the New York
Clearing House under which the Wall Street bank making a loan for a
customer on Stock Exchange collateral will deduct and retain for services
rendered 5% of the actual interest received on the loan.
The new scheme takes effect March 1. The 5% of the interest received

commission will be charged by all members of the Clearing House as well as
by non-member banks clearing through members. The ruling states that
this shall be done "on all Street loans made for others, whether in their
own name or otherwise." There is no loophole by which any bank or
banks can continue to render this accommodation for nothing.
The commission charge is not large enough, it is believed, to act as a

check upon loans made In Wall Street for the account of our-of-town
Institutions.
We also quote the following from the "Wall Street Journal"

of last night:
Members of the Clearing House Association have been seeking for some

time action such as that now adopted, providing for an interest charge of
5% on "Street loans" made by members for out-of-town correspondents,
Scc. Heretofore such loans were made at varying charges, depending on
competitive conditions among banks. The charge is one for "service" and
a for only a small amount. In a 5% money market the New York banks
will charge out-of-town correspondents only 4,1 of 1%: in a 4% money
market 0.2% of 1%; in a 3% market 0.15 of 1%.

Hearing Before Senate Committee on McFadden Banking
Bill—Opposed By H. Parker Willis.

Hearings on the McFadden Banking bill, which opened
on Feb. 16, before a Sub-Committee of the Senate Com-
mittee on Banking and Currency, were brought to a close
on Feb. 18. In referring to the opening of the hearings
and the views presented by H. Parker Willis, the New
York "Journal of Commerce" stated:

Characterizing the irresponsible character of our banking organiza-
tion, with the existence of a great number of uncontrolled banking
units, as the cause, in part, of so many bank failures in the United
States, Henry Parker Willis, professor of banking, Columbia Uni-
versity, today presented to a sub-committee of the Senate Banking
and Currency Committee the results of an investigation of the general
banking situation.
The freedom with which banks can obtain charters and the open-

ings afforded them for making hazardous advances on questionable
paper were discussed by Dr. Willis, following a presentation by
Representative Louis T. McFadden, chairman of the House Banking
and Currency Committee, of a detailed explanation of the McFadden
National Bank bill.

An Emergency Measure.
The latter described this an emergency measure, much needed to

put the national banks on a parity of competition with the State
institutions, adding that there were many national banks ready to
withdraw from the Federal Reserve system should this bill fail.
Dr. Willis, on the other hand, produced statistics showing that

failure of the Government to provide aid of the type alleged to be
offered by the McFadden bill had had no apparent ill-effect upon the
continuance of the membership in the system, the annual conversion
not exceeding an average of thirty-nine banks. The prospect of the
passage of the bill at the same time was held responsible by him
for the speed being made in New York in the consolidations of
banks, which consolidations would be adversely affected under the
proposed law.

Branch Banking.
Dr. Willis discussed the branch banking situation, stating that

curtailment of branch banking privileges would lead to increased chain
banking operations, which, in themselves, offer greater objection than
branch banking. The importance of the branch banking feature of the
bill was declared to be much over-estimated. Mr. McFadden had stated
that the only real issue with respect to his bill was over Sections
.8 and 9, which regulate and restrcit the establishment of branches.
He added that the bill, and these features, had the unanimous
approval of the American Bankers' Association and other financial
institutions, which assertion was met by an effort of Senator Glass
of Virginia to show that by reason of action previously taken'rat
conventions on legislation of this character too much importance
should not be placed on such approval.

Senator Glass was interested to know why Representative McFadden
had not made a report on the investigation conducted by a joint
committee of which he -was chairman into the situation growing out
of the alleged failure of banking institutions to come into the
Federal Reserve system and to make recommendations for corrective
legislation. Mr. McFadden stated that no report had been made
because the data gathered had been shown up in other activities.
He could not, in response to further questioning by Senator GIais,
state that the McFadden bill was based on the findings of his com-
mittee, adding only that the question of getting more banks into
the system by its means was not involved therein; that this measure
is to aid the national banks.

Senator Glass Inquires.
Senator Glass also sought to bring an admission from the witness

that this bill is an ingenious attempt to destroy branch banking, and
he inquired if aid could not be given the national institutions simply
by an amendment to the National Bank Act, giving them the right
possessed by State banks to establish branches. Dr. Willis said that
the Federal Reserve Board had stated that there are 245 desirable
banks that would be ineligible to membership in the system, if the
bill is passed, because of having branches.
Dr. Willis pictured the situation of the small banks, which are

subjected to great pressure when there are large surpluses of farm
products. At the outset he declared that in some sections there
were too many institutions in proportion to population. Their loans
are too much of the same character and they take advantage to
too great an extent of the flexibility of Sec. 5200, which governs
the amount of money which a national bank may lend to any .one
person. Proponents of the bill declare that it has been found neces-
sary to clear up the ambiguities which have occurred by reason of
amendments and provisos that have been added from time to time.
These changes were opposed by Dr. Willis.
Announcing that existing data on bank failures are inadequate,

Dr. Willis told of the study made by his research staff in the
conduct of the investigation to which he had previously referred,
which showed that the number of failures had increased from 955,
these banks having resources of $585,000,000, during the five years
preceding January 1, 1920, to 2,391, the resources being $1,031,888,009
during the succeeding years to August 1, 1925.

The recommendations of Dr. Willis will be given by us
another week. With reference to the hearing before the
Sub-Committee on Feb. 17, the "Journal of Commerce"
stated:
Among today's principal witnesses were members of the California

delegation of bankers who favor a widening of the territorial limits
within which a national bank may establish branches in those States
where branch banking now is countenanced.

Divided Loyalty.
W. E. Wilcox, vice-president of the Anglo & London-Paris National

Bank of San Francisco, speaking also on behalf of the Wells Fargo
Bnk, Union Trust Company and the Crocked First National Bank,
favored the McFadden bill in its present *form. He stated that
while he believed that a bank could be safely conducted with a head
office ,in one city and branches in adjoining cities,' nevertheless it
could not give in the latter the banking service which the local or
community bank could afford.
He stated that the unit or local banks are officered by men acquainted

with local people, conditions and interests, while the officers of the
branch bank not only would not be apt to have this knowledge but
would be inclined to favor the economic interests of the city of the
head office.
John S. Drum, president of the Mercantile Trust Company, of

San Francisco, speaking for other California bankers whose views
accord with his own, contended that the welfare of a community;
including a city of the head office and the adjoining cities, if all
were part of a metropolitan or common population area and indis-
solubly bound up, with the result that instead of confining the
activities of banking service simply to a certain geographical section,
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it would be better to permit the banks to take in a greater territory.
He denied that any situation could arise whereby a given community
would be prevented from securing the credit it might require.

Real Estate Loans.

Mr. Drum followed largely the lines of the testimony he gave to
the committee last year when public hearings were held on this
bill. He discussed the Batik of Italy situation and declared that

the possibilities of holding companies entering into the banking business
'offered more to be considered than simply branch banking.

The witness told the committee that it was his belief that Congress
would be taking grave chalices in giving national banks the privilege

of making real estate loans up to 50% of their time deposits without
requiring the impounding of the mortgages for the benefit of those
.savings funds.

Ex-Senator Flint of California also discussed the question of branch

ibanking as affecting the banking industries of his State.

The sitine parer had the following to say relative to the

bearing on Feb. 18:
Today's witnesses included: R. M. Fitzgerald, vice president of the

Central National Bank of Oakland; 3. Dabney Day, president of the
'Citizens National Bank, Los Angeles; NIontmord Jones, chairman of

the Banking and Curtency Committee of the National Association of
Credit Men; A. F. Dawson, president of the First National Bank,
Davenport, Iowa, and Chas. A. Flinch, of the Fifty-Third National
Bank, Cincinnati. They generally favored the bill.

It was indicated today that all concerned will agree on the removal
from the bill of the so-called Hull amendments, which would preclude
National banks in the now anti-branch bank States from taking advan-
tage in the future of any pro-branch banking laws such States might
enact. Further, it is said that an agreement will be reached on a pro-
posal to amend the bill so as to permit of the entry into the Federal
Reserve system at any time after the passage of the measure of banks
baying branches, but only with such branches as may have been
acquired prior to its passage.

There is seemingly a disinclination on the part of the Senators it
was said today, to revamp Section 5200 governing the matter of loans
by banks.
Prompt action by the Sub-committee, which consists of Senators

Pepper of Pennsylvania, Edge of New Jersey and Glass of Virginia,
is expected. It is believed that their report will be accepted by the
BAnking and Currency Committee without great delay and hopes have
been expressed by its proponents that opposition to the bill in the
Senate will not be very intense.

Before leaving Washington today for Philadelphia, Senator Pepper
said serious consideration would be given to all the suggestions that
had been presented to the sub-committee by the various witnesses.

Pierre Jay of Federal Reserve Bank of New York on Inter-
national Importance of New York Money Market—

Gold Trusteeship of Federal Reserve.
The influence of the Federal Reserve banks in the money

;market and New York's new position in sharing with
London international financial leadership were described
by Pierre Jay, Chairman of the Federal Reserve Bank of
New York, in an address, on Feb. 18, before the seventh
Mid-Winter Trust Companies Conference at the Waldorf
Astoria under the auspices of the Trust Conipany Division
of the American Bankers Association. Mr. Jay, who spoke
on "The Federal Reserve—a Gold Trusteeship," said in
part:
The Federal Reserve System is charged with some responsibility for

general credit conditions. If the System were merely a safe 'deposit
vault, holding the gold reserves of member banks, it could neither
discharge this responsibility nor exercise any influence on credit
conditions. For their first 2./2 years the reserve banks were out of
contact with the money markets and powerless to exert any influence.
Since 1922, with a more normal amount of discounts and securities,
aggregating about a billion dollars, they have had constant contact
with the money market and have been able to exert on general credit
conditions what might be considered a normal influence. The New
York money market is really a national money market. It is a
center to which idle funds gravitate for temporary employment.
Banks and business corporations all over the country, which have
on hand funds which they do not need immediately but yet must
have immediately available for future needs, send these funds to
New York and deposit them in banks, or invest them in bills, corn-
inercial paper, or short Government securities, or lend them on call
or time against stocks and bonds as collateral. Their relations with
the money market are almost entirely through the New York banks,
and the surplus funds they employ in New York are sent there
because they can be withdrawn immediately if needed at home.
The New York money market thus is a pool of liquid investments

In which the country's surplus cash resources are carried. It repre-
sents the secondary reserves of banks and business concerns all over
the country. The New York market thus carries a heavy load of
responsibility for the country's financial welfare. If the investments
In which these funds are carried in the New York market become
unliquid and cannot be instantly converted into cash, the result is
disastrous.
In the old days, the large New York City banks bore the brunt

of any disturbances in the money market. Whenever the out-of-town
withdrawals of funds exceeded the supply of incoming funds, rates
rose, and at times the New York banks went down into their reserves
and provided the necessary cash. Generally speaking, the New York

City banks had to provide for the daily adjustment of the supply

of credit to the demand, and one of the best indexes of credit con-
ditions was the amount of their surplus reserves shown in the
weekly clearing house report. These surplus reserves indicated the

margin of safety in the banking situation. When there ceased to be

a surplus then the country knew the limit had been reached, and
Sometimes panics ensued. For there was no way except the resort

-to clearing house certificates—itself an evidence of panic—by which

these reserves could be made elastic.

The Federal Reserve Bank of New York provides the elasticity

which formerly was so woefully lacking. It thus has a very important

relationship to the money market, for it holds the reserves of the

New York City banks and can lend against these reserves in busy
seasons and emergencies. In the old days we used to have panic
conditions in the money market with money unobtainable at any rate,
while at the same time the New York City banks held hundreds of
millions of gold in their vaults. But this was their legal reserve
which they were supposed to maintain intact, even in emergencies.
Now, by borrowing at the Reserve hank their reserves have become
elastic and the dead line has disappeared. ‘Vben out-of-town funds
are withdrawn from the New York money market the New York City
banks must still furnish them. but there is this difference, that if
their reserves are thereby impaired they may and do replenish them
by borrowing from the Reserve bank. Thus every unusual demand
upon the money market affects the reserves of the New York City
banks and is in turn reflected in the loans and investments of the
New York Reserve bank.

It will be seen that instead of the New York banks having to
assume the ultimate responsibility for the money market they are
now able to pass back a certain amount of this responsibility to the
Federal Reserve Bank. The Federal Reserve Bank in turn exercises
some influence upon the extent to which the member banks draw
upon it by its discount rates and by the rates at which it purchases
bankers acceptances. Also at times by buying or selling in the open
market short government securities, the effect of which upon member
banks is to decrease or increase their indebtedness at the reserve
bank and bring them either more or less under the influence of its
discount rate.
Thus it will be seen that the member banks and the money market

now have back of them a reservoir of credit which may be availed
of if necessary. But this reservoir is not passive like the water
reservoir; it is highly organized and capable of exercising some
control over the extent to which it is drawn upon. Through its
existence money rates have become more stable than formerly, the
seasonable swing of interest rates has almost disappeared and the
danger of currency panics has been eliminated. As a consequence
the New York money market has become a safer repository for the
country's secondary reserves.
These steadiei conditions in the money market, coupled with the

fact that in the last ten years there have been added to the money
market two new and very prime instruments, the bankers' acceptance
and the short Treasury certificate, have been instrumental in giving
the New York money market an international importance that it
could not formerly have. New York has become a new center for
the investment of the surplus funds of the world and now shares
with London the responsibilities which go with this position. Not
only do foreign commercial banks and other corporations keep larger
balances here and invest funds in our money market, on account
of the increased banking and commercial importance of the United
States, but many foreign banks of issue now carry
some of their surplus funds in our money market, a thing which
I think we may safely say they seldom, if ever, did prior to 1914.
With these larger contacts between the New York market and mar-
kets in other countries, our money market .conditions are much more
affected by those of foreign countries than before. Conversely the
better organizati,m of our own money market enables this country
to exert more influence than before upon gold movements and exchange
fluctuations. As the Federal Reserve Banks, and primarily the Federal
Reserve Bank of New York because it is situated in the New York
money market, are the organization which have responsibility in such
mtters, we have felt it desirable to establish contacts and relations with
a number of the important foreign banks of issue which have similar
responsibilities in their respective countries. By means of these
relationships information is exchanged which is mutually valuable in
the discharge of these responsibilities, and such business transactions
as may be necessary and proper are undertaken. At a time like
the present when the world is slowly, but surely, struggling back to
gold standard the Federal Reserve Banks, as you know, have in certain
cases, where requested, arid where a definite programme made it
practicable, extended credit to foreign banks of issue to assist in
the resumption of gold payments or for the improvement of their
monetary conditions. Our feeling has been that aid so extended to
foreign banks of issue was a valuable contribution on our part to
American commerce, industry and agriculture because it assisted in
stabilizing foreign currencies, markets and purchasing power. We
have also felt nothing could so facilitate the free flow of credit
from one market to another in accordance with the natural laws
of supply and demand as to have the important money markets of
the world resting again firmly on a gold basis.
To sum up, then, the Federal Reserve System acts as a trustee

for the gold reserves of the banks of the country. It is charged
with their administration in the interest not of the banks alone but
of business and the public as well. Just now, as this country holds
far more than its usual proportion of the World's gold supply, the
Reserve System probably holds in its trust a certain amount of gold
that may eventually flow back to other countries. The administration
of this gold trusteeship involves not merely some measure of re-
sponsibility for credit conditions at borne; it also involves some regard
for the relation of the American money market to the money markets
of other countries.

New York State Savings Bank Association Indicates Its
Support of Bill Permitting Savings Bank to Invest

In Public Utility Bonds.

The New York State Savings Bank Association issued a
statement at Albany on Feb. 17 through its president,
George D. Sears of Bualo, giving hearty approval and sup-
port to the Sargent kill legalizing savings bank investment
In bonds of electric, gas and telephone companies, says a
special Albany dispatch to the New York "Evening Post,"
which also carries the following information:
A companion measure to the Sargent bill, which went in yesterday

in the Assembly, was introduced today in the upper house by Senator
Seabury C. Mastick of Westchester, chairman of the Committee on
Banks.
"We arc convinced," Mr. Sears said in commenting on the bills,. that

the bonds of these public utility companies are not only excellent inve.st-
ments, but will yield a higher return than the average of the existing
legal bonds and are sound and suitable, being under the supervision
and regulation of the Public Service Commission.
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"The Banking Department has gone into this matter very carefully
and the annual report of the superintendent for the past year expresses
approval of the proposed -amendment to the law.
"Our officers feel the need for a broader field of investment and believe

this particular form of investment will permit us to invest these funds
advantageously in a constructive business which is of great public value..
"Our savings banks do now, as always, and will cont:nue in the future

to place by far the greater part of their resources in the prime savings
bank investment, that is mortgages on homes. But let it be remem-
bered that our banks are permitted by law to invest only 70 per cent.
of their assets in mortgages."

Referring to the Sargent bill in an Albany dispatch the

previous day, the same Paper stated:
The measure was prepared after weeks of investigation by Assembly-
man Nelson W. Cheney of Buffalo, chairman of the Assembly Com-
mittee on Banks. It has also the approval of the State Banking
Department.

Consensus of Opinion of Trust Company Representatives
That Investment Scope for Trust Funds and Savings

Banks Should Be Broadened.

Representatives of the leading trust companies of New

York State at the annual election of officers on February 18
at the Bankers Club following a luncheon, discussed among
other things proposed new legislation at Albany which
would make certain public utility bonds legal for trust
funds in New York state. It was the consensus of opinion
that with certain restrictions the scope of bonds for trust
funds and savings banks should be enlarged. Approxi-
mately sixty-five trust company officials from all over the
state were present at the gathering which set a new record

In the history of the organization.

New York Assembly Passes Bill to Facilitate Mergers of

National Banks Into State Rank or Trust Company.

Assemblyman Cheney's bill, amending the State banking

law in relation to mergers, was passed last week by the

New York State Assembly. According to the author of the

bill, it allows a National Banking Association to go directly
into a Trust Company, instead of having to go first into a
State Bank and then into a Trust Company as at present.
The following is the text of the bill; the new matter is
shown in italics.

AN ACT.
To AMEND TUE BANKING LAW, IN RELATION TO MERGERS.

The People of the State of New York, represented in Senate and
Assembly, do enact as follows:

Section 1. Section four hundred and eighty-seven of chapter three
hundred and sixty-nine of the laws of nineteen hundred and fourteen,
entitled "An act in relation to banking corporations, and individuals,
parterships, unincorporated associations and corporations under the
supervision of the banking department, constituting chapter two of the
consolidated laws," as amended by chapter eight of the laws of nine-
teen hundred and twenty-three, is hereby amended to read as follows:

f 487. Merger; when authorized 1. Airy two or more corpora-
tions, other than savings banks, organized under any one article of
this chapter or under the laws of this state for the purposes or any
Of them mentioned in any one article of this chapter, or for the
purposes or any of them mentioned in both articles three and five ofthis chapter, are hereby authorized to merge one or more of suchcorporations into another of them as prescribed in succeeding sections
of this article.

2. Any two savings banks located in a city of the first class andin the same county or borough, or any two or more savings bankslocated elsewhere in the state and in the same or adjoining counties,
are hereby authorized to merge as prescribed in succeeding sectionsof this article,

3. Any national banking association is hereby authorised to mergeitself into a state bank or trust company located in the same county,city, town or village in the manner prescribed in succeeding sectionsof this article.
§ 2. This act shall take effect immediately.

Pennsylvania Senate Buries Banking Code—Action on
Other Banking Bills.

According to Harrisburg advices Feb. 9 to the Philadel-
phia "Ledger," the Pennsylvania Banking Code, which has
been before the Legislature the last two sessions, and was
Introduced this year after being amended, died in the Senate
Committee on Banks and Banking that day. The "Ledger"
advices stated:
Along with it went the Senate bills sponsored by the State Administra-

tion to correct evils which Governor Pinchot said were discovered during
the State's investigation of the recent Bell bank failures in Allegheny
County.
The Senate and the House Committees on Banks and Banking both met

to.day and out of these meetings came but two banking bills. All the
other bills on banking and building and loan associations were indefinitely
postponed, which means they will not be further heard from unless a motion
to discharge the committees is made.
The Senate committee reported out with an affirmative recommendation

the Barr bill, which provides the minimum salary of a banking examiner
shim be 88,000 and the maximum salary $7,500. Salaries of examiners are
now fixed by the State Executive Board and they range from $1,800 to
$5,000 a year.
The HON committee acted similarly with the bill of Representative

may, Philadelphia, introduced at to-day's setedon. This regulates the

rights of banks and trust companies to act as trustees under corporate mort-
gages.

Senator Einstein, Chairman of the Senate committee, and Representative
Baldi, Chairman of the House committee, both told their committees there
is no need for additional banking arid building and loan laws at this session.

There was considerable opposition to the Barr bill, increasing salaries of
bank examiners, and it was reported out after a vote of 11 to Pi had been
taken. Members of the committee Lehi that tire Executive Board, under
the Administrative Code and not the Legislature should fix salaries.

At the time of the introduction of the Code ou Jan. 19 the

"Ledger" said:
The code was introduced last night in the Senate by Senator Barr, of

Allegheny, a friend of the Pinchot Administration. The bill, though, is
not an Administration measure, although when it was agreed recently that
it would be rerdsed the Governor's office announced that it would have the
Governor's moral support.
The Governor primarily is Interested in his series of bills drafted as a re-

sult of the State's study of conditions in Allegheny County following the
closing of three banks of John A. Bell.

It was agreed to offer the code this year following a conference in Phila-
delphia Jan. 7, when members of the former State Commission that had
charge of the code met with Attorney-General Woodruff, Deputy Attorney-
General Brown and George W. Kelly, Harrisburg, President; C. F. Zimmer-
man, Lebanon, Secretary, and J. G. Heading, Williamsport, Chairman of
the Legislative Committee of the Pennsylvania State Bankers' Association.
The conference agreed that the code would be acceptable to the interests

represented if the amendments suggested to the 1923 writing of the measure,
made in 1924, be added and the branch banking features, which caused
much debate in 1923, be eliminated. It was also arrrond in write into the
bill the Act of 1917 relating to bank agencies and sub-agendas.
James A. Walker, iormer member of the House from l'iiiiailelphia. and

Secretary of the Code Commission, has been here looking after the bill, but
he is not overhopeful of its chances.
"There seems," he said to-night, "to be considerable sentiment among

the bankers of the State against any change in the banking laws, and many
legislators seem inclined the same way. This sentiment also applies equally
to the building and loan bills that have been introduced."

The same paper, in a Harrisburg dispatch Jan. 27 had

the following to say in part:
Bankers and legislators, following yesterday's hearing on the Banking

Code and other bills that would regulate activities of State-chartered hanks
and trust companies and building and loan wisociations, before a joint com-
mittee of the Serrate and House, were weighing several iniportant matters
brought out in the arguments of proponents and opponents of the measurse.

Chief among them were the questions of higher salaries and a larger•force
of examiners in the State Banking Department, and of designating building
and loan associations In two classes, one to finance only home-buying and
the other to place participating loans on business structures.

Enough Laws for Present.
Respecting new laws for banks in the State, there were little if any con-

structive suggestions that received whole-hearted approval from bankers
present. The feeling apparent at the hearing was that there are enough
laws for the present, but that the State Banking Department is handicapped
in the matter of examination personnel.

New York Bankers Not A Community of "International

Bankers" Declares B. M. Anderson—Volume of

Deposits Essentially American—Relations

With Europe.

Speaking at a luncheon of the St. Louis Chamber of

Commerce, on Feb. 17, Benjamin M. Anderson, Jr., Ph. D.,

Economist of the Chase National Bank of the City of

New York discussed the subject "'International Bankers'

and Our Relations With Europe." Mr. Anderson declared

that "the interest of the American banker In foreign

matters is simple and lies on the surface, and I, for one,

resent the demagogic charge that the New York banking

community is a community of ̀ international bankers' who

are seeking for sinister reasons to subordinate American

Interests to foreign interests." In his address Mr.

Anderson also said:

There is a great deal of discussion, chiefly political, of the sup-
posed machinations of "international bankers", who are represented
as putting over on a guileless administration at Washington various
projctsects for entangling the United States in European affairs, in view
of the supposed financial interest of the bankers in European affairs.

Speaking in my native State of Missouri to my old friends, I want
to try to tell you the exact facts about the nature and extent o'f the
interest of the New York banking community in European matters.
I am not talking about the political interests of individual bankers.

Some New York bankers are Democrats and some are Republicans.
As citizens they take the same kind of interest that other citizens do
in the politics of the country. Some of them take their civic responsi-
bilities very seriously and interest themselves actively in public mat-
ters. Others pay very little attention to politics and concentrate almost
exclusively on their business interests. In these respects, they are
like bankers and business men in St. Louis or in any other part
of the country. I want to talk rather about their financial interests
in Europe and their financial interests in America and to indicate
the way in which their financial interests in Europe arise, and the
relation of their European interests to their American interests.
And first, let me object to the assumption that the New York

banking community is made up primarily of "international bankers."
The great banks of New York are, first of all, American hanks. For
example, in the Chase National Bank, my own institution, a very
small proportion of our deposits are foreign deposits. The great bulk
of our deposits are deposits of American customers. A very important
part of our deposits comes from correspondent banks in the United
States scattered through almost every county in the United States.
Our commercial depositors, though naturally concentrated in New York
City, include also many houses which have been introduced to us
through correspondent banks in almost every city of size in the
United States, including Los Angeles, San Francisco, Seattle, Kansas
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City, St. Louis, Omaha, New Orleans, Atlanta, Richmond, Minneapolis,
Chicago, Cleveland and Boston. As compared with the magnitude

of this American business our business with the world outside is small,
and if we had to choose between the two there would be no question

at all as to our choice. Moreover, and this is the point I want to
stress—by far the greater part of our foreign business grows out of

the necessity of accommodating our American customers who them-
selves have foreign business and who wish their banker to facilitate
that business through banking transactions. Our foreign business has
grown up as an adjunct to our domestic business and is necessary
as a means of holding and promoting our domestic business. If we did
not have adequate foreign connections, many of our domestic customers
would leave us and go to other banks that could serve them in this way.
Our interest, therefore, in seeing things go well in the world out-

side, in so far as it is a financial interest, is primarily a reflection
and an outgrowth of our interest in seeing things go well with our
domestic customers who have busness in foreign countries.
The cotton-grownig South must export nearly one-half of its cotton.

As New York correspondent of hundreds of Southern banks, we have
a vital interest in seeing a good export situation for cotton. If cotton
cannot be exported adequately, Southern banks, which have borrowed
money from us, must ask extensions on their loans, and if the situa-
tion gets acute enough—as it did in the fall of 1914 after the outbreak
of the War—we have such a vital interest in the matter that we must
take the leadership, as we did in 1914, in organizing special devices
to bring relief to the banks of the cotton-growing communities. With
a good wheat crop in the United States, two or three hundred million
bushels of wheat must be exported. We have hundreds of cor-
respondent banks in the wheat-growing region of the United States
as well as commercial customers dealing in wheat and flour. If the
export situation for wheat is bad, as it was in 1921-23, our customers
in these regions must ask extensions of loans, and if the situation
grows acute enough we may be obliged, as we were in early 1924,
to take an active part in the organization of special financial measures
for the relief of financial institutions in the wheat-growing regions.

Turning from commercial banking to the field of investment bank-
ing, essentially the same story is to be told. National banks, of
course, do not engage in the underwriting of securities, but many of
the larger national banks have affiliations with separately organized
investment corporations, and there are, of course, many banking houses
which specialize in the issue and marketing of securities. The figure
for the total of securities publicly placed in the United States for the
four years, 1922-25, exclusive of refunding, was, according to the
Commercial and Financial Chronicle, $20,418,187,098, of which approxi-
mately $2,978,052,000 were foreign securities and $17,440,135,098 were
domestic securities—the obligations of American States, municipalities,
farm loan institutions, industrial corporations, railroads, etc. The per-
centage of the foreign securities was 14.5. Neither the American
commercial bankers nor the American investment bankers have their
primary interest in foreign lands. There are banking houses in New
York with partly foreign management and even foreign names, but
the overwhelming bulk of the banking capital, the banking personnel,
and the volume of bank deposits in New York, as in the other great
financial cities of the United States, is essentially American.
If bankers in the financial centers express their concern over poli-

tical policies which are going to hamper the revival of Europe or
manifest an interest in having the United States take steps which
are going to promote the peace of the world, they are acting essentially
as good Americans and acting in behalf of American interests. If
they are more active than many other American business men in
these particulars, it is because they deal with all the businesses of the
country and consequently see, as business men in any particular lines
may not so easily see, the interrelations and reactions of foreign busi-
ness conditions and American business conditions.

0. H. Cheney on Present Trends in Merchandise Dis-
tribution—Says Banks Have Allowed other Institutions

To Spring Up to Meet New Needs.

Declaring that "as bankers we have not fully realized

the significance of these present trends in merchandising."

0. H. Cheney, Vice-President of the American Exchange,

Pacific National Bank of New York, in an address before

the Association of Uptown Bankers, at the Hotel Biltmore,

on Feb. 17, went on to say:

We have not mingled closely enough in the battles of the new
competition. As a result we have overlooked our own interests in
many ways. We have missed opportunities for service and profits.
We have allowed our institutions and affiliated organizations to become
too inflexible. We have let other types of institutions and organiza-
tions spring up to meet these new needs and to flourish, largely through
the use of bank credit. Ionic marble columns and Renaissance ceilings
and French bronze grills are no more protection than Grand Rapids
ice-boxes, coat-hangers and pine shelves against the pressure of com-
petition.

Mr. Cheney, whose address bore the title "Present
Trends in Distribution," commented as follows thereon:

It would be better for us all if we could at one sweep scrap all
our ideas of distribution—all our prevailing ideas of the routing of
commodities from producer to consumer. A good many of our ideas
on the subject of distribution as a whole belong back in the days of
horsehair sofas and crinoline—perhaps in the days of horse-cars and
long skirts. our knowledge of our distribution system as a whole
is to a vital degree antiquated—and it is that because changes have
been coming so radically and so rapidly.

Advertising and its related technique of market exploitation have
been to a considerable degree responsible for the nationalization of dis-
tribution. This has frequently resulted in marked economies of pro-
duction, in uniformity of product and in making product and service
available to the whole nation, even to the remotest farm. We must
not underestimate the social significance of this—this universalizing
of the things which go into the daily lives of a hundred million people.
But there have been too many producers who have attempted national
distribution because of the thrill it gave them to see a picture of them-
selves or their plants in a popular magazine. Too many have tried
to achieve it over night. In too many cases hhs nationalization of
distribution been counter to the sound economics of the industry or
of the /Articular business. We are all paying for this industrial
egomania—this desire of men to be at the center of vast and intricate

and powerful activities radiating over the land—and beyond. Some
businesses which have nationalized distribution have realized this and
the next five years will probably see considerable decentralization, and
local autonomy in the actual operations of such businesses.
Instalment selling seems to me to be another aspect of another

problem which has been agitating the merchandising world-hand-to
mouth buying. Hand-to-mouth. buying is widespread in many indus-
tries and while some have accepted the condition and adapted themselves
to it, others are still fighting it. The object of both instalment selling
and hand-to-mouth buying is to cut down financing responsibility and
stocks and to increase turnover. To force buying ahead, the manu-
facturer and retailer are encouraging the consumer's anticipation of
needs. But hand-to-mouth buying is also the revolt of the distributor
against overloading and high-pressure salesmanship. Hand-to-mouth
buying is the distributor's answer to forcible feeding .
This is a machine age and we have come to picture distribution also

as a machine. It is not—and as long as we think of it in mechanical
terms, so long shall we fail to understand it. We must try to see
the structure of distribution not like a machine—it is a living thing—
a growing thing—hungry, active, restless, ever-changing. It has not
even definite parts with definite functions. Any part can attempt
to assume any function—and protest meetings, lawsuits, government
commission investigations, municipal ordinances and Federal legisla-
tion can be of little use. The functions of the retailer, the wholesaler
and the manufacturer are not included in the Ten Commandments or
the Constitution of the United States. If a retailer wants to assume
some functions of the wholesaler, if a wholesaler wants to assume
some functions of a manufacturer or if a manufacturer wants to assume
some functions of a retailer, there is no law which can stop him—
except the inexplorable economic laws of efficiency and profit.

Competition today is the striving of those with goods to find the
most economical outlets and of those with outlets to find the most
marketable goods. The nourishment of business is profit and the living
organs in this living system of distribution are reaching out for nourish-
ment in every possible direction. Each must grow—each utters its
will to grow—and if necessary it will grow at the expense of the
other organs and crowd them to death.
How has the banker's function been changing during these years

of merchandising unrest? It seems to me that the banker's participa-
tion in the financing of production and distribution may be tending to
become more indirect. Bank credit is being used at more points,
perhaps, in the chain of distribution, but it is not extended directly
by the banker. With the growth of larger industrial and commercial
units, financing is done more through securities and in other ways,
also transactions in which the dominant elements were formerly per-
sonal are now becoming formalized and impersonal. When the dis-
tributor buys from hand-to-mouth the financing burden is thrown on
the manufacturer and for this reason there is a tendency towards
centralization of credits in the manufacturing centers instead of dis-
tribution throughout the consuming centers. At every point the time
function of bank credit is being reduced in importance. To sum it up
in a crude sentence, I should say that the banker is now dealing
more with paper than with people or commodities.

Tax Revision Bill in Conference--Passage of Bill By
Senate—Conferees Agree.

Following the adoption of the tax revision bill by the
Senate, on Feb. 12, Conferees of the House and Senate be-
gan, on Feb. 15, the work of adjusting the differences
between the Senate bill and the bill passed by the House
on Dec. 18. The measure passed the Senate on the 12th
Inst. by a vote of 58 to 0. Thirty-four Republicans and
twenty-four Democrats voted for the measure, while six
Republicans, two Democrats and one Farmer-Labor mem-
ber cast the opposing votes. Those voting in favor of the
bill were:

Republicans: Butler, Cameron, Capper, Couzens, Dale, Deneen,Edge, Fernald, Fess, Gillett, Goff, Hale, Harreld, Jones of Wash-ington; Keyes, Lenroot, McLean, McNary, Metcalf, Moses, Oddie,Pepper, Phipps, Pine, Reed of Pennsylvania; Robinson of Indiana;Sackett, Shortridge, Smoot, Stanfield, Warren, Watson, Weller andWillis-34.
Democrats: Ashurst, Bayard, Broussard, Copeland, Dill, Edwards,Ferris, Fletcher, George, Gerry, Class, Harris, Harrison, Heflin,Kendrick, King, McKellar, Neely, Ransdell, Sheppard, Simmons,Smith, Trammel and Tyson-24.
Total, 58.
The Senators whose votes were recorded against the

bill were:
Republicans: Frazer, La Fallotte, McMaster, Norbeck, Norris andNye-6.
Democrats: Reed of Missouri and Wheeler-2.
Farmer-Labor: Shipstead-1.
Total, 9.

As indicating the progress which had been made by the
Conferees, Senator Smoot, Chairman of the Senate Com-
mittee on Finance announced, on Feb. 18, that he hoped to
have the conference report in shape for submission to the
House today, Feb. 20, The Senate adjourned on the 18th
until Monday next, Feb. 22, and hence the conference
report cannot in any event be brought before it until next
week. In its advices from Washington yesterday, Feb. 1,9,
the New York "Evening Post" of last night said:

Both sides went into the conference room and laid their cards on
the table. Each had held separate meetings earlier in the day and
prepared their ultimatums. The House conferees formally stood
pat on the House bill, but they were particularly insistent on the
following:
(1) That the estate tax be retained but at the reduced rates adopted

by the House.
(2) That the automobile tax be restored with a 3% rate .prt

passenger cars.
(3) That the admissions tax be restored with certoin modifications.
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The Senate conferees, although nominally standing on their in-
structions to insist on the Senate amendments, nevertheless, recog-
nized the necessity for cutting approximately $100,000,000 from the
total amount of the reductions.
To bring about such a cut in the reductions they realized that it

probably would be necessary to yield to the House on the automobile
and admissions taxes. They were insistent on the adoption of the
Senate surtax rates, giving more relief to incomes between $20,000
and $100,000, and on the corporation tax rate of 13% go accompanied
by the capital stock tax repeal.
The fate of the estate tax hangs in doubt. The conferees held

to their secrecy pledge and said nothing. Some who professed to
know said the House estate rates would be accepted with some pro-
vision for future repeal and that the Senate amendment for retro-
active modification of the 1924 'estate tax rates would be adopted.

Press adviees from Washington last night in reporting

that a unanimous agreement had been reached yesterday

between the conferees added:

An estate tax is imposed, in keeping with the provisions of the House
bill, but the exemption is raised from $50,000 to 8100,000, which, it is
claimed, will relieve 6,452 of the 13,769 estates taxable under that provision.

Yielding to the persistent demand of the Senate conferees, the House
members agreed to the retroactive clause proposed by the Senate Finance
Committee, whereby the increased inheritance rates of the 1924 bill are to
be wiped out and the lower 1921 rates made effective.
The changes made in the surtax rates by the Senate were accepted.

They provide reductions in the brackets between $24,000 and $64,000,
estimated at about $20,000,000.
The corporation tax is to be 13% for the calendar year 1926 and 13% %

thereafter.
The capital stock tax is repealed in keeping with the action of the Senate.

The gift tax is also repealed.
Taxes on admissions and dues are imposed as provided in the bill as

amended by the Senate. All tickets costing 75 cents or less are exempt.
The 3% tax on automobiles, as contained in the House bill, repealed in

the Senate, was restored. There is to be no tax on automobile trucks,
tires, accessories or parts.
PAIL the normal income tax rates were approved. They provide exemp-
tions for single persons of $1,500 and for married persons of $3,500, with
an allowance of $400 for each dependent, as under the present law.
The tax on the first taxable $4,000 of income is to be at the rate of 1% %,

on the second $4.000, 3%, and on all above that amount 5% •

It is estimated that, as changed, the bill will effect a

reduction in taxes the first year of $381,000,000 and $343,-

000,000 in subsequent years.

The bill passed by the Senate a week ago proposed re-

duction in taxes aggregating $456,201,000, this figure ex-

ceeding by more than $100,000,000 the cuts under the

Senate Finance Committee's bill, and representing an in-

crease of $129,100,000 over the reductions which would

result from the House bill. According to the Associated
Press accounts from Washington, Feb. 12, before the bill

was passed by the Senate, Senator Smoot appealed to it to

halt its "generous" tax slashing. The same advices, as
given in the New York "Journal of Commerce" stated:
The vote was preceded by considerable fireworks, the Democrats

engaging in a party row over the surtax rates, while the Adminis-
tration leaders made a futile attempt to cut down the total amount
of reduction by restoring to the bill the taxes on admissions and dues.

Although Senator Reed, Democrat, Missouri, violently denounced
the Democratic members of the Finance Committee for making a
compromise with the Republicans for a 20% maximum surtax rate
in return for greater reductions on the lower incomes, the minority
members stood by the agreement. Senator Simmons, North Carolina,
yanking Democrat on the committee, vigorously defended the action.
A last minute effort by Senator Norris, Republican, Nebraska, to

increase the surtax rates on incomes over $100,000 from the maximum
of 20% provided by the bill to a maximum of 25%, which would
apply on incomes of $1,000,000 and over, was defeated 44 to 22.
On this vote, fifteen Democrats stood by the agreement for the
20% maximum rate which was kept.
The final vote did not come until 11 o'clock tonight, after twelve

continuous hours of work on the bill, during which more than a
dozen roll calls were taken as amendment after amendment was
voted upon. Few important changes were made in the measure,
however, during the day.
In a parting shot, Senator Norris, who has led the opposition in

the more than two weeks of strenuous debate on the bill, described
the measure as "a gift to the millionaires."

Senator King, Democrat, Utah, after the bill was passed, announced
thatwhile he voted for it he was bitterly opposed to some of its
provisions.

To Publish All Rulings.
Approval was given amendments by Senator Couzens, Republican,

Michigan, which would require the Treasury Department to publish
all its regulations and rulings on tale disputes and prevent a depletion
allowance for good will.
On a motion by Senator Shortridge, Republican, California, the

Senate without a record vote agreed to cut by 25% the tax on
wines and brandies used for medicinal and sacramental purposes,
effective after next January 1, and by 50% after January 1, 1928.
A similar reduction has been approved by the House.
An amendment by Senator McKellar giving Federal district courts

jurisdiction over claims of taxpayers for refunds or claims of the
Government against the taxpayer in cases involving more than
$3,000 also was approved.

Senator Norris, in declaring on the 12th inst. that "this

bill is a millionaires' tax reduction bill," said:

It reduces the personal income tax of 5,694 persons reporting in-
comes of $100,000 and more by $120,500,000.

It reduces the estate tax of all persons with $100,000 of net income
while they were alive by $90,000,000.

It reduces the estate tax of 1924 for the same class of persons who
had incomes of $100,000 or more while alive by $60,000,000. This is
a retroactive gift to millionaires' estates and, in effect, is the same as

though we took the money out of the Treasury by direct appropriation.
It reduces the gift tax for all persons with incomes of $100,000 or

more by $4,500,000.
It wipes out the estate tax for all future time, and this tax would

be paid to the greatest extent by the same class of taxpayers, and
incidentally reduces the income of the Government by more than
$100,000,000 a year from estate tax appeal.
The income tax reduction, then, for these 5.694 persons with incomes

of $100,000 or more is $275,000,000.
There was approximately 4,085,000 taxpayers with incomes of less

than $100,000. For this class of taxpayers the reductions amount to
$201,500,000.
The average tax reduction given by this bill to persons with incomes

of $100,000 and more is $48,000 each.
The average reduction for persons with incomes of less than $100,000

is $49 each.
The bill gives a subsidy to the oil industry, which is estimated as

high as $40,000,000 a year. The oil industry, criticized by the con-
sumers, for the high prices charged for gasoline and crude oil, is now
told by this bill to deduct 50% of its net income before it pays any
tax at all. According to estimates given by the counsel for the select
committee of the Senate, this bill tells the oil industry that 50%
of the net income is tax exempt. There is no comparable exemption
for the farmer, the business man, the professional man, and the indi-
vidual, other than the exemption allowed an individual on earned
income.

Senator Simmons declared that contrary to the figures
given by the Senator from Nebraska, the reductions given
on incomes of $100,000 in surtaxes amount to $46,000,000;
in the normal tax to $90,000,000, making a total of
$136,000,000..

Senator King in expressing his views regarding the bill
on the 12th inst. said:
I voted for the bill which has just passed the Senate. I did so with

the greatest reluctance. It does not meet my views in many par-
ticulars. It gives a bounty or gratuity to the oil industry amounting
to approximately $50,000,000 per annum. There is no justification for
this provision of the bill. It cannot be defended upon the ground that
gratuities and special favors are necessary for the purpose of develop-
ing the oil industry in the United States.
We know that the Standard Oil Co. and other large concerns prac-

tically control the oil fields and the oil industry and that their profits
are stupendous. To thus single out an industry and augment their
annual earnings of those engaged therein and relieve them from the
payment of taxes to the Government can not, in my judgment, be
defended.
The bill also is indefensible in that it remits taxes due from the

estates of rich decedents and strikes down the entire-tax system as it
had been adopted by the Federal Government. There are many other
features which are obnoxious. However, it does relieve millions of
people of some tax burden and contains some features which constitute
a marked improvement over the existing law. I hope that the bill
as it emerges from the conference will be an improvement over its
present form. One of the reasons inducing me to support it is founded
upon the hope and the expectation that the conferences named by the
House will insist upon eliminating many of the obnoxious features
which are found in the bill as we have passed it.

The principal points of difference between the House and
Senate bills to be cleared up by the conferees were sum-
marized as follows in the Washington dispatch to the New
York "Times," Feb. 14:

1. The estate tax. The present maximum of 40% on estates of
more than $10,000,000 vs cut by the House to 20% and the yield
in 1926 was estimated at $110,000,000. The credit allowed on the
Federal tax to State inheritance taxpayers was increased from 25 to
80%.' The Senate ordered the tax repealed from future law and
applied the 1921 rates, with a maximum of 25% to estates falling due
under 1924 rates. Senate action would reduce the $110,000,000 revenue
provided in the House bill by $20,000,000 through the retroactive
feature, in 1926, and between 1927 and 1932 there would be an
aggregate loss of $330,000,000 from the repeal, after which the tax
would disappear.

2. The surtax. The House reduced the existing maximum of 40%
to 20% on more than $100,000, a reduction in revenue of $98,575,000.
The Senate added $23,000,000 reductions on incomes between $24,000
and $100,000, making a total reduction $121,575,000. House and Sen-
ate bills both begin with 1% on incomes of from $10,000 to $14,000.

Automobile Taxes an Issue.
3. Automobile taxes. The House abandoned the 3% tax on trucks,

involving $9,000,000 of revenue, and the 21/2% tax on tires and parts,
representing $25,000,000 of revenue, and reduced the 5% tax on pas-
senger cars, yielding $116,000,000 revenue, to 3%, yielding only $69,-
600,000. The Senate approved the repeal of the truck and tires and
parts taxes, but proceeded to repeal the remaining 3% tax on pas-
senger cars.

4. Theatre admissions and club dues tax. By exempting tickets to
the legitimate spoken drama, the House cut the $33,000,000 yield from
this tax to $29,000,000. The Senate repealed the admissions tax
altogether.

5. Corporation income tax and capital stock levy. The House
left these unchanged, but the Senate repealed the capital stock tax
and increased the corporation tax from 121/2 to 134 %. The repeal
of the capital stock tax lost $93,500,000 in revenue, but the increase
in the corporation tax added $88,000,000.

The same paper indicated as follows in its Washington
account, Feb. 12, the outstanding features of the two bills:
REDUCTION IN NUMBER OF TAXPAYERS—House and Sen-

ate bills alike reduce the number of taxpayers by 2,300,000, that num-
ber ceasing to pay taxes at all as a result chiefly of the increased
personal exemptions and partly because of the readjustment of the
normal tax rates.
NORMAL INCOME TAX—House and Senate bills alike Providefor normal taxes of 1% % on the first $4,000 of income, 3% on the

second $4,000 and 5% on the balance of income. These rates replace,
respectively, present rates of 2, 4 and 6%. The new rates mean an
aggregate reduction of $46,000,000, compared with present law.
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PERSONAL EXEMPTION—House and Senate bill alike, provide
exemption of $1,500 for a single person, instead of the present exemp-
tion of $1,000, and $3,500 for the head of a family, instead of the
present exemption of $2,500. These changes mean an aggregate reduc-
tion of $42,000,000, compared with present law.

EARNED INCOME—House and Senate bill alike, increase the
earned income limit from $10,000 to $20,000. This means an aggre-
gate reduction of $7,000,000, compared with present law.

SURTAXES, PRESENT LAW—Surtaxes begin with 1% on in-

come between $10,000 and $14,000, and grade upward to a maximum•
of 40% on income above $500,000.
HOUSE BILL—Surtaxes begin with 1% on income between $10,000

and $14,000, and grade upward to a maximum of 20% on incomes
above $100,000. This represents an aggregate reduction of $98,575,000,
compared with present law.
SENATE BILL—Surtaxes begin with 1% on income between

$10,000 nd $14,000, and grade upward to a maximum of 20% on in-
comes above $100,000, but in the intermediate in brackets on incomes
between $26,000 and $64,000, the Senate bill reduces hte rates a notch
or two below the House bill. This represents an additional aggregate
reduction of $23,000,000, so that the Senate bill rates mean a total
reduction of $121,575,000 compared with present law.

ESTATE TAX—House bill reduces the maximum rate to 20%, from
the present 40% on estates above $10,000,000 and extends Federal
credit for estate taxes paid to a State, meaning virtually no reduction
the first year in the estimated yield of $110,000,000 from this tax, but
with increasing reduction beginning thereafter until in a few years the
yield would be $50,000,000 or less.
The Senate bill repeals the State tax outright for the future and

amends the 1924 law to make 1921 rates, with a 25% maximum, apply
retroactively to estates otherwise taxable under the 40% maximum.
The retroactive feature would mean a reduction of $20,000,000 in the
calendar year 1926. Thereafter, between 1927 and 1932, the aggregate
loss to the Treasury would be $330,000,000 from the estate tax repeal.

INCOME TAX PUBLICITY—House and Senate bills alike repeal
the provision that the amount paid by a taxpayer as shown by his
income tax return must be laid open for public inspection.

GIFT TAX—House and Senate bills alike repeal the gift tax, which
means an aggregate reduction of $2,000,000 compared with the present
law.
CORPORATION INCOME TAX—The present corporation income

tax of 12;4% was retained without change by the House. The Senate
bill increases this to 134%, meaning some $90,000,000 additional to
the revenue, which the Senate bill balances by repealing the capital
stock tax of $1 for each $1,000 of stock value above $5,000, repre-
senting a reduction of some $90,000,000. The House bill retained the
capital stock levy. No material change in the aggregate revenue yield
in this respect, therefore, is made by either bill as the House bill lets
both of these taxes stand, while the Senate bill increases one to elimi-
nate the other.

On Monday, Feb. 15, the House disagreed to the Senate

amendments and named the following as conferees on the

part of the House Representatives. Green of Iowa;

Hawley, Treadway, Garner of Texas and Collier. On Feb.

17; Representative Isaac Bacharach, of New Jersey, was

substituted for Representative Hawley, of Oregon, as a

House Conferee, owing to the latter's illness. The follow-

ing Senators were named on Feb. 12 as conferees on the

part of the Senate: Senators Smoot, Utah; McLean, Con-

necticut; Reed, Pennsylvania; Simmons, North Carolina;

and Gerry, Rhode Island.

A statement, on Feb. 14, by Chairman Green of the

House Ways and Means Committee warned against the

reductions which the Senate bill proposes. This is given

elsewhere—see next column. On Feb. 12, it was pointed out

In the Washington dispatch to the New York "Times" that

the President's opinion, it was said, was that the bill as

It now stands carries reductions which the affairs of the

Treasury do not permit. This dispatch went on to say:

This situation, it is believed by the President, will be corrected in
the end. The Administration, it was said, was, of course, anxious to
provided for as large a tax reduction as possible without involving the
danger of a budget deficit, but the President felt that the Government
should employ caution in providing for reductions, and be on the
safe side.

On Feb. 13 the same paper stated:
Immediately after a conference with President Coolidge at the

White House today, Senator Smoot, Chairman of the Finance Com-
mittee, announced that the reduction of $456,261,000 authorized in the
Tax Reduction bill by the Senate was $100,000,000 more than the
Treasury could stand, and that a serious budget deficit would be
faced unless this amount was cut off by the Senate and House con-
ferees, who will begin consideration of the bill on Monday.
House leaders declared their conferees would demand that the total

be cut to very much nearer the limit of $327,161,000 set by the House,
which strove to keep the sum within the expected Treasury surplus
of $330,000,000.

Republican floor leader, Representative Tilson, in a

statement issued, on Feb. 13, indicated that it was the

Intention of Republican Conferees to insist on modifica-

tions of the Senate bill with a view to preventing reduc-

tions likely to embarrass the Government. His statement

follows:
It is my hope that an agreement will be reached in conference which

will not substantially change the immediate effect proposed by the
original House bill. I am, and I think a majority of the members
of the House are, in favor of reducing taxes just as far as they can
be reduced without causing a deficit in the Treasury. The Secretary

of the Treasury has stated that the reductions made%by the Senate in

addition to those included in the original House bill will so reduce
revenue that a deficit will be caused, and, of course, neither I nor any
one else who wishes to keep Government finances on a sound basis
can support proposals which would have that effect, however meritori-
ous they may be.
Some of the tax reductions made in the Senate would otherwise

have my complete approval, among them the complete repeal of the
estate tax and taxes on automobiles and admissions. I think those
statutes should be repealed entirely, and if some plan could be worked
out in Congress looking toward their repeal at a future date when our
financial condition will have been sufficiently improved to warrant such
reductions, I shall not be disappointed.
I believe that it is the intention of Mr. Green, Chairman of the

Ways and Means Committee, and the other Republican members who
will be on the conference committee to rigidly insist upon modifications
of the bill as passed by the Senate which will prevent reductions being
made of a nature to embarrass the executive branch of the Government.
With reference to the acceptance of some of the Senate amendments

to go into effect in the future, I express only my personal opinion
and have no information as to the views of those who will be members
of the conference committee on the part of the House, or whether it
is practical to embody such a plan in legislation at this time.

With reference to the opposing views regarding the in-

heritance tax, the Associated Press accounts from Wash-

ington, Feb. 18, stated:
The dispute between the House and Senate revenue bill conferees

over the proposed repeal of the inheritance tax reached such a state
today that at one time managers for the House walked out of the con-
ference.

Senate conferees flatly declared they would insist upon repeal of the
tax and the spokesmen of the House took an equally determined posi-
tion insisting upon restoration of this tax to the measure as approved
by the House. An impasse developed and House members announced
they would retire until the Senate was ready to yield.
Some of the House conferees left the room and the others refused

to discuss the matter further. At the end of 45 minutes, however, the
conference was re-opened and all members left tonight smiling, although
no agreement yet had been reached on the inheritance tax.
The row in the culmination of many spirited disputes which have

marked the conference, and was one of the few times in recent legis-
lative history that such a situation has developed. It also differed from
most Congressional disputes in that it was a distinct fight between
the Senate and House without party lines.
The return of the House managers to the conference was taken gen-

erally tonight to indicate they would win their fight for restoration
of the levy to the bill. The conference is expected to act on this as
well as the other rate schedules before the end of th eweek.

Chairman Green of House Ways and Means Committee
Saw $600,000,000 Tax Cut in Senate Bill.

On Feb. 14 Representative Green of the House Ways and
Means Committee, commenting on the falling off in revenues
which would result from the cuts in the tax revision bill
made by the Senate as passed on Feb. 12, stated that total
reductions in the revenues of nearly $600,000,000 would
occur when the law goes into full effect. He noted that the
latest figures of the Government actuary estimated that the
amount of the reduction which the Senate bill would effect
would amount to $456,261,000, but he pointed out, "no ac-
count is taken in this estimate of the repeal of the inherit-
ance tax, and only $68,500,000 is estimated as the loss on

the capital stock tax, which loss will be at least $25,000,000

larger for the following years. "Proper reduction," he said,

"will have beneficial results, but it may be carried so far it

becomes economic folly." His statement follows:
The latest figures of the Government actuary of the amount of reduc-

tion from the present law by the Senate bill as it now stands is $458,281,-
000. No account is taken in this estimate of the repeal of the inheritance
tax, and only $68,500,000 is estimated as the loss on the capital stock tax,
which loss will be at least $25,000,000 larger for the following years.
When the law goes into full effect, as it will in a few years, and all of

the inheritance tax is lost, about $135,000,000 will have to be added on
account of these two items, making the total reductions nearly $600,000,000.
This Is not a matter of discussion or argument, but merely of addition and
subtraction. It will be the duty of the conferees to bring this amount
within the limits of our national revenues.
In the consideration of revenue bills, the matter of first importance

which should govern and control everything else is the protection of the
Treasury from a deficit. Under no circumstances ought we to even take
the chance of being compelled to issue bonds, and thereby increase our
national debt, or fail to keep our pledge to those who already hold bonds
by not maintaining the sinking fund, for such a course would inevitably
Injure the credit and standing of our Government.

With full knowledge of all recent estimates of our revenues, I have no
hesitation in saying that the House bill made too great a reduction in
taxes, being based on the high-water mark of our revenues, which is cer-
tain to recede with any slackening in business profits. The House bill was
based on the budget estimates, but budget estimates do not include any ap-
propriations not now authorized by law.
For example, the budget does not include an annual appropriation of

$25,000,000 under the Public Buildings bill, an Administration measure
which is practically certain to pass. It does not include $80,000,000 an-
nually for additional pensions for the veterans of the Civil War, a bill
which may be passed; and $10,000,000 for pensions for Spanish War
veterans, a bill which also may be passed. These three bills alone would
require over $100,000,000 annually from the Treasury. In addition, there
are pending before various committees of the House upon which hearings
have been had bills which probably will have little chance of being passed
which aggregate $400,000,000 more. Besides these, there are various other
bills comparatively small in amount but which would require an expendi-
ture of probably $25,000,000 a year, which are apparently being favorably
considered by the committees to which they were referred. Proper tax
reduction will have beneficial results, but it may be carried so far that it
becomes economic folly.
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Government Sues To Halt Formation of National Food

Products Corp.—Defendants Accused of Reaching

Out for Control of Milk, Ice Cream and Chain

Groceries—Monopoly Alleged Aim.

The Government on Feb. 13 filed an anti-trust suit in the
Federal Court for the Southern District of New York
against the National Food Products Corp. and its nine
officers and directors. The suit is based on a section of the
Clayton Act which provides that no corporation shall acquire
directly or indirectly the whole or any part of the stock or
other share capital of two or more corporations engaged in
commerce where the effect of such acquisition may lessen
competition betwen such corporations. This is the second
suit filed by the Government against alleged "food trusts"
within the past week, the first having been filed Feb. 8 against
the Ward Food Products Corp. in the Baltimore District.
Full details regarding this suit were given in our issue of
Feb. 13, pages 833-837.
In its petition, filed by United States Attorney Emory R.

Buckner, the Government alleges that the National Food
Products Corp. and its officers and directors have already
acquired stock in many corporations controlling assets
aggregating approximately $160,000,000. The Government
petition is that the defendants be adjudged to have violated
the Clayton Act, and it asks that the defendants be enjoined
from any act in furtherance of the alleged combination.
It asks the Court to decree as follows:
(a) That writs of subpoena issue directed to each and every of the

defendants commanding them to appear herein and answer, but not under
oath, the allegations contained in the foregoing petition, and to abide by
and perform such orders or decrees as the Court may make in the premises.
(b) That the corporate defendant's acquisition of stock of competing cor-

porations engaged in inter-State trade and commerce as in the foregoing
petition set forth, be adjudged a violation of Section 7 of the Act of Oct. 15
1914, commonly called the Clayton Act
(c) That the corporate defendant be required to dispossrss itself of the

stock of competing corporations.
(d) That the corporate defendant, its officers and agents, employees and

all persons and corporations acting under, through, by or in behalf of or in
aid of, or in conjunction with it, or claiming so to act, be perpetually
enjoined, restrained and prohibited from acquiring, receiving, holding.
voting or in any manner acting as the owner of, or exercising direct or in-
direct control over, the whole or any part of the stock or other share capital
of any two or more corporations engaged in inter-State trade or commerce,
where the effect of such acquisition, or the use of such stock by the voting
or granting of proxies or otherwise, may be to substantially lessen compe-
tition between such corporations, or any of them, whose stock or other
share capital is so acquired, or to restrain such commerce in any section
or community, or tend to create a monopoly of any line of commerce.
(e) That the individual defendants and each of them be perpetually

enjoined and restrained from making use of their positions as directors
and officers of the defendant corporation, or as directors and officers of
corporations in which the defendant corporation directly or indirectly
holds or shall hold any stock, as a means of adopting uniform policies having
a tendency to restrain competition between corporations engaged in inter-
state trade and commerce in food products.
(1) That the petitioner have such other and further relief as may to the

Court seem just.

The petition of the Government, in part, follows:
The petitioner brings this proceeding in equity against National Food

Products Corp. and the individuals hereinafter named to prevent and
restrain violations of Section 7 of the Act of Congress of Oct. 15 1914
(38 Stat. 730). Chapter 323, commonly known as the Clayton Act, and
on information and belief alleges and says:

(a) Corporate Defendant.
The defendant National Food Products Corp. is a corporation organized

in Maryland. The authorized capital stock consists of 2,000,000 shares
without nominal or par value, of which 1.01)0.000 shares are designated
class A stock and 1,000,000 shares are designated class B stock.

(b) Individual Defendants.
H. C. Bohack is a citizen of the State of New York. He is, and for

several weeks last past has been, a member of the board of directors of the
corporate defendant.
C. C. Burdan is a citizen of the State of Pennsylvania He is, and for

several weeks last past has been, a member of the board of directors of
the corporate defendant.
L. Benedict is a citizen of the State of New Jersey. He is, and for

several weeks last past has been, a member of the board of directors of
the corporate defendant.
B. S. Halsey is a citizen of the State of New York. He is, and for

several weeks last past has been, a member of the board of directors of
the corporate defendant.

J. A. MacDermott is a citizen of the State of New York. He is, and
for several weeks last past has been, a member of the board of directors
of the corporate defendant.

Charles B. Crane is a citizen of the State of New Jersey. He is, and
for several weeks last past has been, President of the corporate defendant.

Ernest H. Wands is a citizen of the State of New York. He is, and
for several weeks last past has been, Vice-President of the corporate

defendant.t.m H. Hail has his principal place of business at 165 Broadway,
New York, N. Y. He is, and for several weeks last past has been, Secre-

tary and Treasurer of the corporate defendant.

Ernest J. Hallberg is a citizen of the State of New York. He is, and

for several weeks last past has been, Assistant Secretary and Assistant
Treasurer of the corporate defendant.

The individual defendants, as officers and directors a the corporate
defendant, control and direct, and for several weeks last past have con-

trolled and directed, the business operations and policies of the corporate
defendant.  Within this district they and each of them have taken an

active part, and are taking 
an active part, in the acquisition of stock by the

corporate defendant in various corporations, as hereinafter described, and

in the use of such stock, and have authorized, ordered and done all oohs

In connection with the acquisition and use of such stock by the corporate

defendant.
Jurisdiction.

The corporate defendant has acquired, is acquiring and proposes in the

immediate future to acquire stock or other share capital of corporations

engaged in inter-State trade and commerce in the business of producing,

collecting, preparing, manufacturing, selling and distributing milk, cream

and other dairy products, ice cream and other frozen prpducts. groceries,

breads, meats and other foodstuffs. The effect of such acquisition, or the

use of such stock by the voting or granting of proxies, or otherwise, (a) will

be to substantially lessen competition between such corporations, or some

of them, whose stock or other share capital is so acquired; (b) will be to

restrain such inter-State trade and commerce in certain sections or com-

munities of the United States: and (c) will tend to create a monopoly of

one or more of such lines of commerce, all in violation of Section 7 of said

Act of Oct. 15 1914. Chapter 323, commonly known as the Clayton Act.

This suit is brought under Section 15 of the Clayton Act, which invests

district courts of the United States with jurisdiction to prevent and restrain

violations of the Clayton Act. Many essential acts in connection with the

herein alleged violations of Section 7 of the Clayton Act have been and are-

being committed in the Southern District of New York and within the-

jurisdiction of this Court.
On or about Oct. 23 1925 Robert K. Thistle, Raymond J. Gorman and-

Harry C. Hand executed at the office of the United States Corporation Co.,

150 Broadway, New York City, within this district, a certificate of incor-

poration whereby they associated themselves with the intention of forming

a corporation known as National Food Products Corporation (the corporate

defendant herein) under and by virtue of the general laws of the State of

Maryland. The said certificate of incorporation subsequently and on or

before Oct. 31 1925, was filed with the State Tax Commission of the State-

of Maryland.
The original capitalization of the corporate defendant was $2,000,

divided into twenty shares of the par value of $100 each. The purposes for

which the defendant was organized and the business or objects to be carried

on and promoted by it were as follows: "To buy and sell food products."

Subsequently and on or about Oct. 28 1925 said Robert K. Thistle.

Raymond J. Gorman and Harry C. Hand, in the City. County and State-

of New York, within this district, executed and severally acknowledged

an amended certificate of incorporation, and on or about Oct. 31 1925 suck

amended certificate of incorporation of the corporate defendant was filed

with the State Tax Commission of Maryland. By said amendment to the

certificate of incorporation the total amount of the authorized capital stock

of the corporate defendant was increased to $1,000,000, divided into 10,000

shares of the par value of $100 each

On or about Nov. 10 1925 the certificate of incorporation of the corporate

defendant was again amended so as to change and increase the capitalization

to 2,000,000 shares of capital stock, without nominal or par value, divided

into 1,000,000 shares of Class A stock and 1,000,000 shares of Class B

stock, and the purposes for which the corporate defendant was organized

and the business or objects to be carried on and promoted by it were ex-

panded so as to include the following, among others:

"To engage in and carry on, either directly or through the ownership
of shares of capital stock of one or more corporations now or hereafter
to be incorporated, the business or businesses of producing, manufacturing,
preparing, purchasing, selling and dealing in milk, milk products. meats,
meat products, fish, fish products, food, food products, breads, biscuits,
cakes, extracts, canned goods, sauces, condiments, teas, coffees, candies.
confectioneries, groceries and all other articles of commerce suitable for
consumption and to conduct each and every of such businesses as whole-
salers or retailers.
"Either directly or through ownership of shares of the capital stock of

one or more corporations now or hereafter incorporated to purchase or
otherwise acquire, own, hold, equip, extend, improve, sell, exchange, or
otherwise dispose of. dairies, creameries, farms, plantations, orchards,
manufacturing plants, factories, canneries, plants for the manufacture a
cans, jars, boxes, packages or other receptacles and raw materials of which
any of the foregoing are made, warehouses, cold storage houses, delivery
stations. stores and any and all machinery, equipment, fixtures, appliances
and appurtenances that may be necessary, useful, proper or expedient
In connection with the foregoing or with any of the businesses or enter-
prises of the corporation.
"To purchase or otherwise acquire, own, sell, pledge or otherwise dispose

of, any stocks, bonds. notes. debentures and other securities and obliga-
tions of any Government. State. municipality or corporation or associa-
tion, domestic or foreign, and while owner of such stocks, bonds. notes,
debentures or securities to exercise all rights, powers and privileges or
ownership, including the right to vote thereon for any and all purposes.
"In the course of its business to guarantee and to assure the payment

of dividends on any shares of the capital stock of any corporation in which
the corporation may either directly or indirectly have an interest as stock-
holder or otherwise, and to assure and to guarantee by indorsement or
otherwise the payment of the principal and of the interest on bonds, note*
or other obligations."

The corporate defendant, within this district, has transacted the following,

among other, business:
(a) The board of directors has held meetings at 120 Broadway, N. Y.

City, including a meeting thereof held on Nov. 10 1925. (b) The cor-

porate defendant has established and maintained a checking account with
Empire Trust Co.. 120 Broadway, N. Y. City, and in said checking account

the corporate defendant from time to time has deposited sums of money

and from said checking account it has withdrawn sums' of money from
time to time. (c) The corporate defendant has appointed Empire Trust
Co. and Trust Co. of North America transfer agent and registrar, re-
spectively, for the transfer and registration of certificates of the class A
stock of the corporate defendant.
(d) The corporate defendant within this district from time to time,

including on or about Nov. 28 1925, Dec. 15 1925, and Jan. 8 1926, has
Issued and delivered certificates representing shares of its class A gbelek
and of its class B stock, and within this district has accepted in payment
therefor stock of H. C. Bohack Co., Inc., James Burtler Grocery Co..
United States Stores Corp., David Ponder Grocery Co., First National
Stores, Inc., Abbotts Alderney Dairies, Inc., the Borden Co., Reid Ice
Cream Co., United States Dairy Products Corp., Detroit Creamery Co..
National Dairy Products Corp., and Great Atlantic & Pacific Tea Co.
(e) The corporate defendant within this district has acquired and now

holds stock or other share capital of the corporations in the next preceding
subdivision named. (f) The corporate defendant within this district
prior to Feb. 1 1926 entered into a contract with Chandler & Co., and (or)
Charles D. Robbins & Co. relative to the sale and public distribution of
class A stock, class B stock and warrants to purchase class B stock of the
corporate defendant. (a) The corporate defendant from time to time,
up to and including the date of the filing of this petition, has Issued and
caused to be countersigned by the transfer agent and registered by the
registrar of the corporate defendant, and has delivered certificates for
50,000 shares of its class A stock, 117.500 shares of its class B stock and
warrants entitling the holders to purchase 250.000 additional shares of its
class B stock.
(h) The corporate defendat from time to time has prepared and de-

livered to Chandler & Co., Inc., data relative to the organization and
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business of the corporate defendant. (i) The corporate defendant through
Its board of directors has caused to be appointed and has maintained with
offices in care of Chandler & Co., Ic., 120 Broadway, N. Y. City, within
this district, the following officers of the corporate defendant, all of whom
are named as defendants herein: Charles B. Crane, President: Ernest
H. Wands, Vice-President: William H. Hall, Secretary and Treasurer:
Ernest J. Hallberg, Assistant Secretary and Assistant Treasurer.

(i) The corporate defendant maintains and for more than two months
last past has maintained as its only office outside of its statutory office
In Baltimore, Md., an office at 120 Broadway, N. Y. City, within this
district, such office being so maintained at the offices of said Chandler &
Co., Inc. The board of directors of the corporate defendant includes
the following, all of whom are named as defendants herein: H. C. Bohack,
Pres. H. C. Bohack & Co., Inc.: C. C. Burdan. Pres. Burdan Bros.. Inc.:
L. Benedict, Pres. Worcester Salt Co.: B. S. Halsey, Vice-Pres. Sheffield
Farms. Inc., and J. A. MacDermott, Vice-Pres. of the United States
Dairy Products Corp.

Public Financing of the Corporate Defendant.
I'he corporate defendant was originally in October 1925 organized with

nominal capital of $2.000 for the single purpose of buying and selling food
products. At the time of the first amendment of its certificate of in-
corporation in the latter part of October 1925, the authorized capital
stock of the corporate defendant was increased to $1,000,000.

Since October 1925 the purposes and objects of the corporate defendant
by amendment of certificate of incorporation have been changed and sub-
stantially enlarged. The elaborate purposes and powers contained in the
amendment filed Nov. 10 1925 and in part set forth in paragraph 8, above,
show on their face the primary intention of the corporate defendant to
become and operate as a holding company. The corporate defendant
since on or about Feb. 4 1926 has continuously represented to Chandler
& Co., Inc., and Charles D. Robbins & Co., and through them to the
public, that the corporate defendant will hold securities of food companies,
purchase and sell securities and underwrite securities of companies in
which it holds an interest: that it has acquired investments in certain
representative food companies and that it proposes to acquire.investments
in other prominent food concerns: that it plans to further the development
and assist in the financing of such concerns through the underwriting of
their securities; and that the managing personnel maintained by the cor-
porate defendant, including the individual defendants herein named,
will provide a clearing house for the exchange of ideas as to the best methods
and practices of operating and developing the food industry, as well as
to supervise the activities and investments of the corporate defendant.
The corporate defendant through its bankers, Chandler & Co., Inc.,

and Charles D. Robbins & Co. heretofore and on or about Feb. 4 1926
invited the public to purchase stock of the corporate defendant for an
aggregate cash consideration of $1,800,000. The stock to be issued and (or)
delivered for such cash consideration aggregates 40,000 shares of class A
stock and 40,000 shares of class 13 stock. Accordingly, there remains
available for subsequent issue and sale for the purposes aforesaid, 960,000
shares of class A stock and a substantial number of shares (the exact
number being unkown to your petitioner) of class B stock, which if sold
from time to time for not less than the price at which the stock has here-
tofore been offered, would make available to the corporate defendant
for the purposes aforesaid a sum estimated by your petitioner to be sub-
stantially in excess of 540,000.000.
The prospect that the corporate defendant may obtain from time to

time substantial sums of additional capital for the declared purpose of
acquiring and voting stocks in corporations engaged in the production,
sale and distribution of foodstuffs in inter-State trade and commerce,
creates a menace to the public and violates the language and purpose of
Section 7 of the Clayton Act.

Nature of Business of Companies in which the Corporate Defendant Has
Acquired Stock.

The companies, in which the corporate defendant has acquired stock
directly or indirectly, are all engaged in the sale and distribution of food-
stuffs including the following four general classifications: (a) Groceries
(through chain store organizations): (b) fresh milk and other dairy products,
(c) condensed milk and similar products, (d) ice cream and other frozen
products.

Description of Companies in Which the Corporate Defendant Has Acquired
Stock.

United States Stores Corporation is an operating and holding corporation
organized under the laws of Delaware. It operates about 1,050 retail
grocery and meat stores comprising fifteen chain store groups which are
operated as units in different districts throughout New York, New Jersey,
Ohio, Indiana. Michigan, Pennsylvania and the New England States.
The total assets of this company are in excess of $12,000,000, and its gross
sales about $30,000,000 a year. This company operates the following chain
store groups among others:
(a The Cloverdale Unit, comprising about 230 retail grocery stores

scattered throughout the New England States and operated from a ware-
house located in Cambridge, Mass. (b) The Overland Unit, comprising
about 100 retail. grocery stores scattered throughout the New England
States and operated from a warehouse located in Cambridge, Mass. (c)
The Beckman Unit, comprising about 80 retail grocery stores located in
New York. Connecticut and New Jersey and operated from a warehouse
located in East Orange, N. J. (d) The New Jersey Unit, comprising about
250 retail grocery stores scattered throughout New Jersey and operated
from a warehouse located in East Orange, N. J.

James Butler Grocery Co. is a corporation organized under the laws of
New York. It operates a chain of about 300 retail grocery stores through-
out the New York metropolitan district and in the surrounding communities
In Northern New Jersey and Southwestern Connecticut, from a warehouse
located in Long Island City, New York,
H. C. Bohack Co., Inc.. is a corporation organized under the laws of

New York. It operates a chain of about 350 retail grocery stores through-
out the New York metropolitan district, including Manhattan, the Bronx,
Brooklyn and Northern Long Island, from a warehouse located in Brooklyn,
N. Y. The assets of this company are in excess of 55,500,000, and its
gross sales are about 318,000.000 a year.
David Ponder Grocery Co. is a corporation organized under the laws of

Virginia. It operates a group of about 245 chain grocery stores in North
Carolina and Virginia from a warehouse located at Norfolk, Va.

United States Dairy Products Corporation is a corporation organized under
the laws of Maryland, with total assets in excess of $8,500.000 and gross
sales of about $6,000,000 a year. Directly or indirectly through its sub-
sidiaries this company is engaged in the collection, purchase, preparation,
manufacture, sale and distribution of fresh milk and other dairy products
and ice cream and other frozen products in Pennsylvania and Southern
New Jersey.

Abbotts Alderney Dairies, Inc., is a corporation organized under the laws
of Maryland. It is engaged in the collection, purchase, preparation, sale

and distribution of fresh milk and dairy products in Pennsylvania, New
Jersey and Delaware. It manufactures ice cream and frozen products at
three modern plants located in Philadelphia, Pa., Atlantic City and Bridge-.
ton, N. J., with a daily capacity of 50,000 quarts of ice cream.
The Borden Company is an operating and holding corporation organized

under the laws of New York. It owns and holds all of the capital stock
of several companies, including Borden's Farm Products Co., Inc. Said
Borden's Farm Products Co., Inc., is engaged, among other things, in the
collection and purchase of milk from producers in several different States,
including New York, New Jersey, Pennsylvania and Connecticut, and in
the distribution of such fresh milk, cream and other dairy products by a
system of wagon deliveries in the so-called metropolitan district of New
York and in the surrounding communities of Northern New Jersey and
Southwestern Connecticut. The Borden Co. is engaged, among other
things, in inter-State trade and commerce in the preparation, manufacture
and sale of milk products Including condensed, evaporated, dried and
malted milk, and other similar products.

Reid Ice Cream Corporation is a corporation organized under the laws of
Delaware. It is engaged, among other things, in the manufacture and sale
of ice cream in Long Island, New York City and part of Westchester
County, N. Y., in northern New Jersey and in southwestern Connecticut.
Its total assets are in excess of $8,000,000 and its sales are about $9,000,000
a year.

Detroit Creamery Co. is a corporation organized under the laws of Michi-
gan. • It is engaged in the purchase, manufacture and sale of milk, cream,
ice cream and condensed milk, throughout the State of Michigan. Its
assets are in excess of $8,000,000.

First National Stores, Inc., is an operating and holding company organ-
ized under the laws of Massachusetts. It owns and operates the following
chain store groups: (a) The Ginter Co. group of stores, comprising about
400 retail grocery stores located in Boston, suburban Boston, central and
eastern Massachusetts and New Hampshire, operated from a central
warehouse in Boston, Mass. (b) The John T. Connor Co. group of stores
comprising about 600 retail grocery stores located in Boston, suburban
Boston, central and eastern Massachusetts, Rhode Island, eastern Con-
necticut, southern Vermont, New Hampshire and Maine, operated from
a warehouse in Boston. (c) The O'Keeffe's, Inc., group of stores, com-
prising about 640 retail grocery stores, the majority of which are located
in Massachusetts, but 45 of which are in New Hampshire and one each
in Maine and Rhode Island, all of which are operated from a warehouse
in Boston, Mass.

National Dairy Products Corp. is an operating and holding corporation
organized under the laws of Delaware, engaged in the collection, prepara-
tion, sale and distribution of milk, cream and other dairy products; in
the manufacture, sale and distribution of ice cream, and other frozen
products; in the manufacture, sale and distribution of condensed milk
and similar products, and also in the operation of retail chain grocery
stores. Among its 17 or more subsidiary companies are included the
following: (a) Sheffield Farms, Inc., an operating and holding corpora-
tion organized under the laws of New York, engaged in the collection
and purchase of milk from five different States and in the preparation,
sale and distribution of milk, cream and other dairy products in the New
York metropolitan district and in the surrounding communities of northern
New Jersey and southwestern Connecticut, operating in all about 2,000
routes for the delivery of these products. It is also engaged in operating a
chain of more than 300 retail grocery stores in the New York metropolitan
district and in the surrounding communities of northern New Jersey and
southwestern Connecticut, in which are sold a general line of groceries.
dairy products and other foodstuffs. (b) Sheffield Condensed Milk Co.,
engaged in the preparation, manufacture, sale and distribution of con-
densed milk and other similar products.

The Great Atlantic & Pacific Tea Co. is an operating and holding corpora-
tion, organized and existing under the laws of the State of New York. It
operates about 13,000 retail grocery stores throughout the United States.
The total assets of this company are about $50,000,000 and its gross sales
are in excess of $350,000,000 a year.

Effects of the Stock Acquisitions by the Corporate Defendant.
The corporate defendant has already acquired directly or indirectly

stock in corporations grouped as follows: (a) Corporations engaged in
the chain store grocery business having combined assets in excess of $80.-
000,000: (b) corporations engaged in the distribution of milk and other
dairy products having combined assets in excess of $50,000,000: (c) cor-
porations engaged in the manufacture, sale and distribution of condensed
milk, evaporated milk and kindred products having combined assets in
excess of $5,000,000: (d) corporations engaged in the manufacture, sale
and distribution of ice cream and other frozen products, having combined
assets in excess of $25,000,000.
The publicly announced purpose of the corporate defendant in acquiring

such stocks has been and is to afford an opportunity to the public to pur-
chase stock in an immense holding corporation and through the management
of such holding corporation (including in such management the individual
defendants) to correlate and otherwise influence the conduct of business
of the several corporations whose stock is from time to time acquired.
The capitalization and powers of the corporate defendant are such as to
permit almost unlimited sale of its stock and other securities for the purpose
of obtaining cash with which to buy large interests in the corporations
whose stock has already been acquired, and further to extend its investments
to other corporations likewise engaged in the distribution of foodstuffs
In the United States. In many instances the companies whose stock has
heretofore been acquired by the corporate defendant are themselves holding
companies, and in some instances the subsidiaries controlled by such
holding companies are in turn themselves holding companies.
The shares of class B stock of the corporate defendant carry the entire

voting power, except at such times as the corporate defendant shall be in
default in the payment of dividends on class A stock, when the voting
power rests with the class A stock and the class B stock share and share
alike. Upon the completion of the financing of the corporate defendant
heretofore announced, there will be issued and outstanding 100.000 shares
of class A stock (of which 40,000 shares will have been purchased by the
public) and 270,000 shares of class B stock, and the balance of the class B
stock (730,000 shares) will be reserved against outstanding options and
rights to subscribe to class B stock. Under plans for financing the cor-
porate defendant heretofore announced, the public is invited to purchase
at $45 a unit 40,000 shares of class A stock and 40,000 shares of class B
stock with the right to subscribe to an additional 40,000 shares of class B
stock at a price of $20 a share up to and including Dec. 11930, and at a
price of $30 per share after such date up to and including Dec. 1 1935.
The maximum amount of class B voting stock which under this plan will
be acquired and held by the public is 80,000 shares of a total authorized
Issue of 1,000,000 shares. The balance of the shares of class B stock
carrying full control of the affairs of the corporate defendant will be retained
and held by the individual defendants and others associated with them
whose names are unknown to your petitioner. If the Court does not
grant the relief prayed for by the petitioner herein and the corporate de-
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fendant shall be permitted to continue the purposes for which it has been
organized, an important voice in the management of corporations engaged
in inter-State trade and commerce in various parts of the United States
in the production, sale and distribution of foodstuffs will be centred in a
small group of persons, including the individual defendants, and will
be taken away not only from the present owners of such businesses, but
also from the persons who are being asked to contribute the capital with
which the corporate defendant can carry out its announced plans. As the
amount of stock held by the corporate defendant in other corporations is
increased, such control of the corporate defendant will in turn be a growing
influence and may become a complete control over the affairs of many
corporations engaged in supplying essential food products to the nation.
By the corporate defendant's acquisition directly and indirectly of

stock in such corporations, or through its use of such stock by the holding
or granting of proxies or otherwise,
(a) Competition between the following corporations may and unless

enjoined by this Court will be substantially lessened, to wit: competition
between First National Stores, Inc., United States Stores Corporation and
Great Atlantic & Pacific Tea Co.; competition between James Butler
Grocery Co.. H. C. Bohack Co., Inc., Sheffield Farms. Inc., and Great
Atlantic & Pacific Tea Co.; competition between Sheffield Farms, Inc., and
The Borden Co.; competition between Sheffield Condensed Milk Co. and
The Borden Co.; competition between Reid Ice Cream Corporation and
Edward E. Bieck Co.; competition between National Dairy Products
Corporation and United States Dairy Products Corporation; and competi-
tion between Abbotts Alderney Dairies, Inc., United States Dairy Products
Corporation and National Dairy Products Corporation.
(6) With respect to the business conducted by each of the corporations,

the inter-State trade and conunerce may be, and unless this Court grants
the relief prayed for will be, restrained in various sections or communities
of the United States; and
(c) A tendency to create a monopoly in the lines of inter-State trade and

commerce and each of them hereinbefore described may. and unless this
Court grants the relief prayed for will, exist.

Bankers Say National Food Products Is Only an "Investment Trust."

The petition in equity filed by United States Attorney
Buckner against the National Food Products Corporatibn
under the provisions of the Clayton Act, will not have any
effect on the corporation's financing program, it was
asserted Feb. 13 by an executive of Charles D. Robbins &
Co., one of the banking houses that participated in an

offering of the stock. Continuing, the New York "Times"
of Feb. 14 says:
The banking syndicate, which includes also Chandler & Co., Inc., has

sold 40,000 units of the corporation's securities, aggregating $1,800,000.
for which payment is to be made to-morrow. The bankers said that Pay-
ments for the stock would be made by subscribers as scheduled. They
declared they had been advised by their attorneys that the transaction was
entirely legal, and they did not expect any serious results from the Govern-
ment's suit. The liquidating value of the stock, they asserted, was about
$61 a share, whereas the offering price to investors was $45. They said
that no merger of the various food properties concerned is in contemplation.
The stock offered represents the holdings of an investment trust which

acquired shares in corporations engaged in various branches of the food
Industry. No consolidation has been discussed, however, and the bankers
declared that none of the stock purchases was sufficiently large even to
control any of the individual companies whose securities were acquired.
The total authorized capital stock of the company if issued and sold at

the price already subscribed for would amount to more than $40,000,000.

Statement Made in Behalf of National Food Products Corporation by Counsel—
Other Statements by Interested Parties.

The following statement in behalf of the National Food
Products Corporation has been made by Ralph P. Buell, of
Graham, McMahon, Buell & Knox, 165 Broadway, counsel
for the corporation:
I understand that it has been announced that the Government has

brought an anti-trust suit against National Food Products Corporation un-
der Section 7 of the Clayton Act. The bill of complaint alleges that this
corporation has been formed to eliminate competition between corporations
such as Borden's Condensed Milk, Atlantic & Pacific Tea Co., and other
companies. This is absurd on its face. National Food Products Corpora-
tion was incorporated as an investment company to purchase interests in
various chain store grocery and dairy companies. In order to give to the
small investor an opportunity to acquire through the stock of this corpora-
tion a diversification of investment in this important field of industry,
that he cannot otherwise acquire. The corporation does not own a ma-
jority interest in any company and neither exercises nor seeks to exercise
control over the business or operations of any company.

Counsel for the corporation stated that he had read the
bill of complaint filed by the Government, and that appar-
ently it is the Government's theory that if a corporation
owns any stock of two competing companies, it is violating
the Clayton Act. That would make any company owning,
say, ten shares of United States Steel and ten shares of
Bethlehem Steel, a violator of that Act, which is clearly not
the intention of the Act.. Counsel also said that the suit
was regarded by the Corporation as a result of the Ward
publicity, and that there was not the slightest chance of the
Government's success, but if it should succeed and the
corporation were compelled to dissolve, each stockholder
would be entitled to his share of the corporation's assets,
and on to-day's values a substantial surplus would be avail-
able for this purpose and result in an immediate substantial
profit to the investor. As a matter of fact, in practically
every case where the Government has forced a dissolution,

the, results to the stockholders have been beneficial.
Section 7 of the Clayton Act specifically says that it does

not apply to corporations purchasing stock solely for invest-

ment and not using the same by voting or otherwise to bring

about the substantial lessening of competition. A careful

reference to the corporation in which National Food Products

Corporation has invested should have convinced even the

United States District Attorney of the folly of bnnging this

suit.
C. R. Lindback, President of Abbotts Alderney Dairies,

Inc., has issued the following statement:
My attention has been called to a statement that a substantial interest

has been acquired in the stock of Abbotts Alderney Dairies, Inc., by a re-

cently incorporated holding company. This is an error, as over 80% of the

voting stock of our company is owned and controlled by the officers and

employees of the company who have not entered into and do not contem-

plate any negotiations for sale of any part of their holdings. The company

Is absolutely independent of any other organization and is not affiliated

and has no connection with any combination or holding company. We

are informed that the recently organized corporation has acquired 1.100

shares of our voting stock, which is only 2.2% of the amount outstanding.

The new corporation has no representation on our board of directors and has

no connection whatever with the management or operations of the company.

John A. Hartford, President of the Great Atlantic & Pacific

Tea Co., states that there is no truth whatever in thelpub-

lished report that the control of the Great Atlautic & Pacific

Tea Co. is to be acquired by the National Food Products

Co. Substantially all of the common stock and a majority

of the ?referred stock of the Great Atlantic & PacificiTea

Co. is owned by the management and its employees. No

sale of the company or of the control of its stock is nowlor

ever has been contemplated.

Signing of Agreement at Philadelphia for Settlement of
Anthracite Coal Strike—Mining Resumed.

Settlement of the long-drawn-out strike in the Pennsyl-

vania anthracite coal fields came unexpectedly at Philadel-

phia on Feb. 12, when representatives of the operators and

miners approved an agreement which provides that "work

shall be resumed at once under the terms of the expired con-

tract, which subject to modification . . . shall be in force

and effect until Aug. 31 1930." The tentative agreement

was ratified on Feb. 17 at the Tr -District Convention of the

United Mine Workers of America assembled at Scranton,

and was signed the following day in the offices of the Glen

Alden Coal Co. at Scranton by the Operators' and Miners'

Joint Negotiating Committee. Only two dissenting votes

among the 700 delegates to the convention were registered,

it is stated. Work at the mines was resumed on Thursday,

the 18th inst., and the first anthracite shipment to be

received since the resumption of mining arrived in New

York yesterday (Feb. 19). Summarizing the terms of the

agreement, which we give further below, the Philadelphia

"Ledger" of Feb. 13 said:
The principal terms of the new contract follow:

First. A five-year contract.
Second. Wages to remain at the scale in effect last August unless changed

by mutual agreement or by a board outside the industry.

Third. Wages may be changed at any time after Jan. 1 1927, but not

more than once a year. Either party may request consideration of a wage

revision.
Fourth. When a request is made for revision of wages and the representa-

tives of the miners and operators fail to agree, each side shall name three

men outside the industry. The operators shall pick one from the miners'

list and the miners one man from the operators' list. These two men shall

constitute a board obligated to reach a binding decision within ninety days.

In order to reach an agreement the two men may enlarge the board to an

odd number and a majority vote will be binding.
Fifth. The question of the check-off of union dues may be referred to

the Anthracite Board of Conciliation, exclusive of the umpire.
Sixth. Immediate resumption of mining following the approval of the

contract by the tri-district convention of the mine workers.

The same paper in its account of the proceedings leading

to the signing of the agreement stated:

Settlement Comes Simply.

The machinery which brought about the settlement of the strike was

comparatively simple. For 165 days the 158,000 workers of the anthracite
field have been idle. They put down their tools on Aug. 31.

For more than five months the negotiating committees of the two factions

have been holding conferences to bring about a settlement. Once they
met in Atlantic City, once in New York and twice in Philadelphia.
Wednesday the members of the Operators' Committee came to Phila-

delphia to "consider legislative matters." They held a long meeting during

the afternoon and that night Mr. Lewis came to Philadelphia. He met

with the Miners' Negotiating Committee Thursday afternoon and then

called a meeting of the full •Scale Committee for yesterday morning. They

met and considered a plan already approved the day before by the operators.
Ten minutes later the Negotiating Committee met in joint conference

with their Chairman, Alvan Markle, of Hazleton, and James A. Gorman,

the Secretary.
Pact Made in Forty Minutes.

They were inside the conference room forty minutes. Mr. Gorman left

the room and announced to waiting newspapermen that a tentative contract
had been approved and would be executed as soon as it was approved by
the tri-district convention. He handed out copies of the contract, which
was dated Feb. 11.

Signatures of the six operators and six representatives of the miners were
not affixed to the contract, but that will be done as soon as the millers'
convention gives its approval. The action is a mere formality.

Despite the fact that the terms of the agreement call for consideration

of wage revision by a board outside the anthracite industry, Mr. Lewis

declared last night in a statement that it was "pa-operation and not arbitra-

tion."
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Miners' leaders have been absolutely firm in their stand against arbitra-
tion. The operators have been equally insistent upon its inclusion in any
new contract. With that situation blocking anthracite peace, it was
apparent that only cleverness in handling the English language could
satisfy both sides.

Peace Is Victory for Both Sides.

The representatives of the operators have, on the surface, provided for
arbitration. They have avoided agreement to the check-off, which the
miners have demanded for many years. They have apparently succeeded
In gaining a long-term contract which guarantees against future strikes.
On the other hand, the miners' leaders can point to the contract as a

'victory for their men. They may reopen the wage question annually.
Their loophole is the wording of one provision, which provides that the
board of two men "may" add to its number in order to reach an agreement.
The miners also claim a victory on the check-off demand, for which they

have been fighting twenty-five years, first under the leadership of John
Mitchell and then under successive presidents of the United Mine Workers.
The word "check-off" does not appear in the agreement but it is covered

in the agreement in the phrase. "Shall work out a reciprocal program of
co-operation and efficiency."

Union leaders said this means the operators are obligated and understand
that they must agree to some system of deducting union dues from the
miners' wages.

The following brief statement announcing the signing of

the agreement was issued from the conference rooms on
•Feb. 12:

At a meeting of the anthracite conference a tentative agreement was
adopted. This agreement will be submitted to the tri-district convention
for approval, after which a contract will be formally executed by both parties.

The text of the agreement follows:

TtIs agreement, made this twelfth day of February. 1926, between Districts
1.17, and 9, United Mine Workers of America, parties of the first part, and
the anthracite operators, parties of the second part, covering wages and condi-
tions of employment in the anthracite coal fields of Pennsylvania, witnesseth:

1. Work shall be resumed at once under the terms of the expired contract,
which, subject to modification as hereinafter provided, shall be in force and
effect until Aug. 31 1930.

2. At any time after Jan. 1 1927. but not oftener than once in any year,
either party may, in writing, propose modifications in the wage scales of
said contract. The parties agree within fifteen days after receipt of such
written proposals to start conferences in the usual manner in an effort to
agree upon such modifications.
3. If within thirty days after starting such negotiations the parties have

not agreed, all issues in controversy shall be referred to a board of two men.
with full power and without reservation or restrictions, and the parties agree
to abide by any decision or decisions of such board, either on the merits of
the controversy or as to procedure to be followed. Such board shall be
appointed as follows:
The operators shall name three men and the miners shall name three men.

The operators shall select one man from the miners' list and the miners shall
select one man from the operators' list, and the two men so approved shall
constitute said board. Unless agreed, the men named by the parties shall
not be connected with the United Mine Workers of America or the business
of mining coal. The board shall be obligated, within ninety days after
appointment, to arrive at a decision on all issues in controversy, and to that
end shall formulate their own rules and methods of procedure and may
enlarge the board to an odd number, in which event a majority vote shall
be binding.
4. The demands of the operators and the mine workers on the question

of co-operation and efficiency are referred to the Board of Conciliation,
exclusive of the umpire, which shall work out a reciprocal program of co-
operation and efficiency.
5. The Board of Conciliation shall proceed to equalize wages, ix., in

accordance with Clause 12 of the agreement, dated Sept. 19 1923,
6. Except as modified herein, the terms and provisions of the award of

the Anthracite Coal Strike Commission and subsequent agreements made
in modification thereof or supplemental thereto, as well as the rulings and
decisions of the Board of Conciliation, are hereby ratified, confirmed and
continued during the term of this contract, ending Aug. 311930.
In witness whereof, the parties hereto, through their accredited representatives,

have caused this agreement to be properly executed, the day and year first above
written:

On behalf of the anthracite operators:
W. W. INGLIS
GEORGE HADESTY
.7. B. WARRINER
E. H. SUENDER
THOMAS THOMAS
ANDREW M. FINE

Attest:
JAMES A. GORMAN, Secretary.

On behalf of Districts 1, 7 and 9.
United Mine Workers of America:
JOHN L. LEWIS
PHILIP MURRAY
THOMAS KENNEDY
C. J. GOLDEN
RINALDO CAPPELLINI
ANDREW MATTEY

ALVIN MARKLE, Chairman.

Regarding the Conciliation Board, referred to in the
above, Associated Press dispatches from Philadelphia on
Feb. 12 said:

The Conciliation Board was created by the Anthracite Coal Strike Com-
mission of 1903. It is made up of three operators and three miners who set-
tle disputes at the mines under the wage contracts. When they cannot agree
they refer disputes to an umpire appointed by the United States Circuit
Court of Appeals at Philadelphia. The present umpire is Charles P. Neill
of Washington, D. C.

The New York "Times" in its Philadelphia advice& Feb.

12 referring to the settlement, and the demands which had

been made by the miners, had the following to say:

The strikers originally demanded a wage increase of $1 a day for day men

and 10% for contract miners. Under the agreement they obtain no in-

crease. They demanded equalization of rates. This is written into the

contract. They asked for the check-off and the contract makes an approach

toward this concession in return for increased efficiency.

The miners lost 5150,000,000 in wages during the strike. The operators

are said to have lost about $200,006,000 in overhead and loss of profits

and wastage. The slump in business in the hard coal region, one of the

richest sections of the United States, is impossible to estimate. A total

wastage of $1,000,000,000 by the struggle of operators and miners is the un-

official estimate made in this city.

Statements by President Lewis of the United Mine Work-

ers of America, and Samuel D. Warriner, Chairman of the

Anthracite Operators' Conference, indicating their gratifica-
tion at the settlement, followed the signing of the agree-
ment, Mr. Lewis's statement being as follows:
The settlement is satisfactory and constructive. It assures stability and

continuous operation for a five-year period, which is the longest agreement
ever made in the coal industry.

It does not contain the principle of arbitration for which the operators
have been contending, but it does provide machinery for the exercise of
reason in the industry.
The wage schedules of the expired contract are continued for five years

unless changed by mutual consent of the representatives of both parties:
both sides are thus given full protection.
Under the agreement the Board of Conciliation is given broad powers

as a stabilizing agency and is instructed to work out a reciprocal program
of co-operation and efficiency which will restore a greater degree of con-
fidence and harmony between the operators and the mine workers, which
should result in substantial economies and reduced operating costs.

Such a result will be a contribution to the industry which has been sadly
needed, and if both parties work in good faith toward the attainment of
the desired objective, it will result in the industry being placed upon a
higher plane that will command the respect of the coal-consuming public.

It is the dawn of a new era in the anthracite industry, and both operators
and miners should make the most of the opportunity which is given them.
The agreement has met with the unanimous approval of the members

of the Scale Committee of Districts 1, 7 and 9, United Mine Workers of
America, and I anticipate will be overwhelmingly endorsed when presented
for ratification by the mine workers throughout the anthracite region.
The high courage and unselfish devotion to public interest which has

been demonstrated by the Hon. Gifford Pinchot, Governor of Pennsylvania,
throughout the course or the strike deserves the commendation of the mine
workers and all thoughtful citizens who have suffered inconvenience and paid
exorbitant prices for substitute fuel.
From the first Governor Pinchot, acting as a faithful public servant,

has utilized the influence of his high office to crystallize public sentiment
into an instrumentality that would end the strike.
The present happy ending is in a large measure due to his untiring ef-

forts to accomplish this result, and I am sure that his earnest spirit will
receive ample reward in the gratification that comet from the knowledge
that public necessity will now be relieved.
The Federal Conciliation Service, under the personal direction of the

Hon. James J. Davis, Secretary of Labor, has also rendered marked service
in the controversy. The Secretary and his personal representatives have
at all times exercised tact and wisdom in dealing with the problem and are
justly deserving of credit.

The following is Mr. Warriner's statement:
The operators are intensely gratified that the strike is at an end.
If it has engendered any bitterness we hope it will soon pass away. We

shall make the utmost effort to that end. The next step is to rebuild what
the stoppage of production for five and a half months has torn down.
Out of the strife and misunderstanding there has been obtained an

assurance of five years of peace. During that time the public is guaranteed
a regular, dependable supply of anthracite.

Production will be resumed at the earliest possible date. With the return
of the men this can be done quickly because our properties have been kept
up throughout the strike and within a few days coal should be rolling to
market.
In a period of scarcity caused by the loss of some 35,000,000 tons of pro-

duction it is inevitable that prices soar. The effects of such conditions
have been plainly seen in the mounting prices of substitutes.
So far as the recognized producers of anthracite are concerned, since

the strike began they sold the stocks they had at the prices prevailing at
the time of the strike. After production is resumed it is expected they will
maintain normal winter prices for domestic sizes. It is also expected that
the retail trade will maintain normal margins, so that our customers may
not suffer from profiteering.

In a statement issued on Feb. 12, following his return to
his home at Scranton, Major W. W. Inglis, Chairman of the
Negotiating Committee of the Anthracite Operators' Confer-
ence, said:

This time I am glad to return home with a contract that means the
resumption of mining. The public's disappointment over earlier failures
was not nearly so great as mine.
I am confident that the agreement signed on Lincoln's Birthday will

carry with it a long period of peace and prosperity. This prosperity will
be shared not alone by the coal companies. If it is as good a peace as I
think it is, the mine workers and every one in the region will benefit. No
contract, in fact that was not good for everybody would be worth signing.
The past has shown that pulling in different directions get us all into a

lot of trouble. In place of that, what I should like to see established is a
rule of co-operation and good feeling that includes the public, the mine
workers and ourselves, all pulling together for the general good.
That the industry which means so much to every one here has suffered

severely is undeniable. With co-operation all round we can more quickly
regain our markets and make this region again prosperous and happy.
The thing that makes me most glad is that the strike is ended with honor

to all concerned—all except the self-seekers who sought to make of it an
opportunity to glorify themselves. They, of course, prolonged the strike.
But the earnest men who, without self-advertisement, sought to be really
helpful in bringing about a settlement I am sincerely grateful.

Among the telegrams received by Mr. Lewis was one from
William Green, President of the American Federation of
Labor and formerly International Secretary-Treasurer of
the United Mine Workers. Mr. Green said:
I am exceedingly pleased to learn of the settlement of the anthracite coal

strike. While I have not received the details of agreement reached, I am
confident it represents substantial progress for the anthracite mine workers
and is reasonably satisfactory to you and your associates.
The officers and members of organized labor share with you and those

you represent your feelings of gratification over the outcome of the great
industrial conflict. I extend to you and your associates ray congratulations
and hearty good wishes.

According to Associated Press dispatches from Shamokin
(Pa.) Feb. 15, Chris J. Golden, District President of the
United Mine Workers, in a statement before leaving for
Scranton to help ratify the agreement between operators
and miners to end the strike, said that in his estimation it
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was the "greatest victory ever achieved by the United Mine

Workers for the principle of collective bargaining against

arbitration. "The strike broke all records in the length of

time it lasted without a single break in the ranks," he said.

"When the contract is finally consummated it will mean

from a monetary standpoint the largest contract signed by

any labor organization in the history of the United States."

Mr. Golden, say the dispatches, expressed confidence that

the agreement would be ratified, and added:

The only demand of co-operation made by the miners was the check-off.

It will decrease expenses of the mine workers' organization, mean more

efficiency within our ranks and will bring better understanding between

the miners and operators.

The one to Whom credit is given for the ndjustment of

the strike—R. F. Grant—came on the scene without any

heralding. From the Philadelphia Associated Press dis-

patches Feb. 12 we quote the following, in which Mr. Grant

is acclaimed as the outstanding figure in the negotiations

which led to the settlement:

Leaders among the operators and miners to-night were emphatic in their

declarations that the settlement was made "within the industry" and

without any outside influence.
It was stated by the highest authority in each camp that neither the

President of the United States, nor the Governor of Pennsylvania, and no

Federal nor State Department had a hand in the settlement.
The figure that stood out to-night as the one man who did most to bring

about an end to the long and disastrous struggle was R. F. Grant of Cleve-

land, Ohio. He is Vice-President of the M. A. Hanna Co., soft coal

operators, and President of the Susquehanna Collieries Co., an anthracite

subsidiary of the Hanna concern.
Both miners and operators bestowed the highest praise on his ability as

a mediator. John L. Lewis, President of the United Mine Workers, said

that Mr. Grant was the "mediator and instrumentality" in bringing an

end to the strike and performed a wonderful service. This statement was

echoed by the operators.

The following regarding the part played by Mr. Grant in

bringing about a settlement is from the Philadelphia advices

Feb. 12 to the New York "Times":

It may now be said on the best authority that the initiative to bring

about a swift settlement was taken last Saturday by Mr. Grant, who con-

ferred with Major W. W. Inglis, Chairman of the Anthracite Operators'

Conference. in Scranton. On Tuesday he spent six hours with President

John L. Lewis of the United Mine Workers in Wilkes-Barre, and then met

Samuel D. Warriner, President of the Lehigh Coal & Navigation Co., in

this city on Wednesday.
At Mr. Grant's suggestion the full conference of operators met in Phila-

delphia yesterday. Constituting himself as a messenger between the two

sides, Mr. Grant followed a policy of "cut and deal." In his dealings he

thrust aside Mr. Warriner and William J. Richards, President of the

Philadelphia & Reading Coal & Iron Co., and virtually made himself

master of the situation.

Spurred on by Coolidge Policy.

Mr. Grant worked with a feeling of security once President Coolidge

definitely declared that he would not intervene despite the adoption of the

Copeland resolution in the Senate.
For four days and nights, with hardly any sleep, he kept at It, modifying

this suggestion, shading that one and pressing a point whenever he felt the

occasion was propitious, until in the end the contract as made public to-day

and ratified by the full Scale Committee of miners without modification

was an accomplished fact.
The name of Mr. Grant had never before been mentioned in the negotia-

tions. That was to his credit, for both sides had confidence in his im-

partiality. He waited patiently until he felt that every political leader

had exhausted his efforts in attempting to work out a solution. At the
psychological moment he acted.

Grant Rules Out Politicians.

Mr. Grant shrank from reporters to-day when he left the conference
room. On reading of the various claims made on behalf of the State and

Federal representatives who had in the past months interested themselves

In the strike, Mr. Grant consented to make this statement:

When a coal strike develops many champions of the people with political

hopes start to develop ways and means to capitalize the situation for their

own benefit. The first thing to do is te convince the people of their general

love for humanity.
There is no publicity value in being a private lover, and so their love is

proclaimed loudly. The next thing is to have a plan or to offer their good

offices. This is done, so that later, when the strike is settled, they can point

with pride to their helpfulness.
Hundreds of plans have been submitted. Generally they follow the

plan of the Ten Commandments, the Episcopal marriage ceremony or

Mrs. Rorer's cook book.

Says Coolidge Helped Shorten Strike.

These champions of the people accomplish nothing except to confuse

everything and everybody and prolong the strike.

"For three days I have been the solo contact between operators and

miners. Right at the start it seemed sure that a formula could be written

to end the strike. My 
only fear was that some great friend of the people

would have a heart-break and start loving out loud and
 spoil the party.

"I call attention to the great common 
sense and wisdom of President

Coolidge. It is my firm conviction that if he had yielded to the great

pressure upon him and had tried to intervene, 
this contract would not

be signed to-Y. The American people are 
entitled to know this solemn

conviction of mine and to honor this great President of ours who has short-

ened the strike by 
his wisdom.

"I would like to pa
ste across the sky in eternal letters a warning to look

out for these great lovers of America who want to do their loving out loud

and who would 
capitalize the distress of our people for personal reasons."

Mention of the fact that leaders of the anthracite coal

miners and operators had gathered in Philadelphia a week

ago and that reports that their 
arrival gave rise to reports

that a settlement was under way w
as made in our issue of

last week, page 839. The various 
efforts to effect a settle-

ment since the suspension of work in the anthracite coal

fields of Aug. 31, have been detailed in these columns from

time to time. We also alluded to the efforts of Senator

Copeland to secure intervention by President Coolidge in the

strike—the Senator's resolution having been referred to in

our issues of Feb. 6, page 702, and Feb. 13, page 839. From

the New York "Times" we take the following Washington

advices Feb. 12:

The industrial conflict in the anthracite regions has been settled apparently

without Federal intervention and, according to the White House. in

harmony with President Coolidge's policy that parties in a labor dispute

should compose their own differences.
President Coolidge declined to-day to take any credit whatever for the

outcome or permit it to appear that his Administration had any part

in the negotiations that led to the settlement. He expressed gratification

that the end had come, and admitted that the Department of Labor and

its conciliators had kept actively informed of developments and had offered

their mediatory services from time to time.

Coolidge's Attitude Believed a Factor.

The determined attitude of President Coolidge in declining to act under

th&Copeland resolution is generally regarded as a decisive factor in bringing

to an end the dispute at this time. When the President on last Tuesday

declined to intervene and reiterated that he would not act, the operators

and the miners, it is declared in an official quarter, recognized that their

hope of a settlement through direct Government intervention had vanished.

The Department of Labor has been very active in many ways in the

strike situation. Two conciliators, one of them Chief Hugh L. Kerwin,

spent a week in the coal regions working among.the "maintenance" men

to prevail on them not to abandon their pumps. They openly combatted

the influence of Communists, who were aggressively at work in an effort

to completely wreck the mines. At the end of a week of such work Mr.

Kerwin and another conciliator appeared at a hotel in Shenandoah, Pa.,

and asked for a room. They were unshaven and looked so disreputable

that the hotel man demanded payment for the room in advance.

Since Jan. 12 Secretary Davis has been active in co-operation with

ex-Governor Sproul of Pennsylvania in pleading with both the operators

and miners to effect an agreement. The fact that Mr. Davis and his

conciliators figured so prominently in the final conferences, even though

they were working quietly, is accepted here as an informal use of the

power of the National Administration. On the other hand. Mr. Sproul,

himself a coal operator and an influential financier, is known to have

exerted pressure that had weight with the operators.

There can be no overlooking the fact that political pressure as well as

economic stress figured in the final weeks of the deadlock to bring both

operators and miners to a point where agreement was imperative and

inevitable. It was not until early this week it was explained to-day, that

both sides finally reached a point of exhaustion when it was seen that

President Coolidge was determined to remain inactive so far as open and

direct intervention by the Federal Government was concrened. . . .

Copeland "Immensely Pleased."

Senator Copeland, author of the resolution calling on the President to

invite the miners and operators to the White House for a conference, said

he was immensely pleased at the settlement.

"I am conscious of the fact," he declared, "that what the Senate did

precipiated a settlement. By adopting the resolution it took the restraining

hand off of the shoulder of Secretary of Labor Davis."

Commenting on the fact that the agreement for the set-

tlement of the strike was reached on Mr. Lewis's birthday,

Associated Press dispatches from Philadelphia on the 12th

stated:

A huge basket of roses was sent to-night to John Llewellyn Lewis.

President of the United Mine Workers, by Major W. W. Inglis, Chairman

of the Anthracite Operators' Negotiating Committee. With the flowers

was a card which pointed out that besides marking the end of the strike

it was the birthday of the miners' leader and "another great American,

Abraham Lincoln."
Mr. Lewis was so busy during the day's negotiations that he entirely

overlooked the fact it was his 46th birthday. But when the agreement

was finally signed, he gave a sigh of relief and remarked: "Some

birthday."

U. S. Senate Adopts Norris Resolution Changing Date of

Inauguration of President and Congress to January—

Move to Eliminate "Lame Duck" Sessions.

A resolution proposing an amendment to the Constitu-

tion of the United States changing the date for the in-

auguration of the President and Vice-President and

Members of Congress from March to January, was passed

by the Senate on Feb. 15 by a vote of 73 to 2. The two

votes in opposition were cast by Senators Blease of South

Carolina and King of Utah. Senator Norris, author of

the resolution, had the following to say in part regarding

it, in the Senate on the 15th:
Read by Cong. Record, Feb. 15, page 3665.
This is the third time the joint resolution has been before the

Senate. It has passed the Senate twice, once in the last Congress

and once in the preceding Congress, both times practically in the same
form in which it now appears, and the last time in exactly the same
form. There was extended debate on it on one of those occasions,
running over a couple of days. It has received an unanimous report
at the hands of the Committee on the Judiciary of the Senate on each
occasion. The same joint resolution, with some modifications, which
are merely changes in phraseology and a slight change in date, was
reported on each occasion after it passed the Senate by the House
committee and was on the calendar of the House when the Congress
finally adjourned on the 4th of March two years preceding.

If this amendment should be agreed to, this would be the effect
of it: We would meet in January after election. Not the old Congress,
but the new one, elected in November, would actually commence to
function in January following; and their term of office being, for
instance, in the case of Members of the House, two years from Janu-
ary; Senators, six years, and the President four years, they would
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not be limited in the holding of the sessions and have to quit on the
4th of March. In other words, we would meet annually, just as we
do now, but there would be no such thing as a short session of
Congress. The length of the session would be limited only by the
expiration of the term of the office which would always be one year
at least The practical result would be that the short session of
Congress would be abolished, and there would be two sessions in each
Congress, one just like the other.
We all know the evils of the short session of Congress. It is un-

necessary to go over that subject. It has been gone over in great
detail, not only in Congress and in the committee, but in the country.
That is the evil that we want to avoid by this amendment—the short
session of Congress—and to put the new Congress into actual opera-
tion sooner after election. Under existing conditions, we have an
election in November; a new Congress is elected; but, unless a special
session of Congress is called by the President, the Members do not
actually commence to function in office until 13 months after they have
been elected, and when the short session meets, it is the old Congress
that meets. They may have all been defeated; but the new Congress,
although elected, is absolutely powerless to function.

Another thing is, suppose the election of the President should be
thrown into the House of Representatives. It would be the old Con-
gress that would elect a new President to serve for four years, although
it might be possible and would always be probable that the old Congress
had already been defeated for re-election at the time they elected a
President to rule over the country for four years. I do not know any
other way to meet it except by an amendment to the Constitution and
by simply fixing the beginning of the term in January. In that way
we would meet all of those conditions.

The Washington "Post" of Feb. 16 in referring to the
resolution and its purpose said:

Changing the Calendar.
The Senate has adopted the Norris resolution proposing an amend-

ment to the Constitution under which the terms of the President, Vice
President and members of Congress would begin in the January fol-
lowing their election. The chief purpose of the amendment is to place
in power an administration and Congress immediately after their elec-
tion, instead of permitting a short session of Congress consisting in
part of members who had been defeated in the preceding November
elections.
Mr. -Norris holds that other advantages would flow from the adoption

of the new calendar, one of which is the elimination of Senate fili-
busters. He inisists that filibusters are impossible when Congress has
no fixed day adjournment. The short sessions ending perforce on
March 4 every other year afford ophortunities for filibusters in the
closing hours. Mr. Norris states that he has participated in several
of these filibusters and knows all about them.

Congress can change the annual date of its meeting from the first
Monday in December, if it chooses to do so, but it can not by law
eliminate the "lame duck" short session. An amendment of the Con-
stitution is necessary to effect this change. The change is highly
desirable, on account of the long period which now elapses between
election and the seating of members of Congress. It is not seemly
that legislators should continue in office after their rejection at the
polls, while others, representing the will of the people, are kept waiting
thirteen months before they can take their seats.
For comfort's sake it would be well to have the date of presidential

inaugurations fixed in May or June, but other reasons outweigh con-
siderations of comfort. An inauguration in January would be attended
with no worse weather, usually, than that which prevails in March.
Many collateral interests would be affected by a change such as that

proposed in the Norris resolution, such as the terms of cabinet mem-
bers and many minor officials; but such matters could be easily
arranged, if the country should conclude to make the change. The
presidential term would have to be shortened or lengthened to adjust
itself to the new schedule, and there might be serious objections to
either by zealous partisans. The outs would object to the prolongation
of a term, and the ins would decidedly oppose the shortening of anincumbent's tenure of office. In order to effect the change it would
have to be agreed upon to take effect in the somewhat distant future,
beyond the time when it might affect the interests of present office-holders and expectant officeholders.

The resolution reads:
Resolved by the Senate and House of Representatives

of the United States of America in Congress assembled
(two-thirds of each House concurring therein), That the
following amendment of the Constitution be, and hereby
is, proposed to the States, to become valid as a part of
said Constitution when ratified by the legislatures of the
several States as provided by the Constitution:
Article—
Section 1. The terms of the President and Vice President in office

at the time this amendment takes effect shall end at noon on the
third Monday in January and the terms of Senators and Representatives
then in office at noon on the first Monday in January of the year in
which such terms would have ended if this article had not been ratified,
and the terms of their successors shall then begin.

Section 2. The Congress shall assemble at least once in every year,
and such meeting shall be on the first Monday in January, unless
they shall by law appoint a different day.

Section 3. If the House .of Representatives has not chosen a Presi-
dent, whenever the right of choice devolves upon them, before the time
fixed for the beginning of his term, then the Vice President chosen for
the same term shall act as President until the House of Representatives
chooses a President; and the Congress shall by law provide that in
the event the Vice President has not been chosen before the time
fixed for the beginning of his term what officer shall then act as
President, and such officer shall act accordingly until the House of
Representatives chooses a President, or until the Senate chooses a
Vice President.

Section 4. This amendment shall take effect on the fifteenth day
of October after its ratification.

A resolution along similar lines also was reported to
the House by its elections committee. As to this the
Washington "Post" of Feb. 16 said:

The House resolution would meet such a situation by directing
Congress to elect an acting President to serve until the deadlock is

broken. It also would provide that, if the President-elect should die
prior to his inauguration, the Vice President-elect would become Pres-
ident, and that Congress should pass legislation to provide for a
President in the event that both officers-elect should die prior to assum-
ing office.
Both resolutions take cognizance of the failure of the Constitution

to insure against a possible contingency whereby the country might
be left without a chief executive in the event of a series of deadlocks
in the electoral college and the House of Representatives.
In such a situatiott, the Senate proposal would provide that the

newly elected Vice President automatically becomes President. if the
deadlock should remain unbroken on March 4 in the year succeeding
the general election in November.

Harold Roberts, Former Associate of James B. Duke, Con-
tends" That Mergers Make For Stabilization.

Mergers make for stabilization and thereby tend to elimi-
nate violent price fluctuations in commodities and manu-
factured products, but monopolies that aim at restraint of
trade or "price-fixing" can never endure even under the
present complicated legal structure. This is the assertion
of Harold Roberts, VicePresident  of Mulliken & Roberts,
Inc., New York, who for many years was an associate of
James B. Duke in the American Tobacco Company. Not
oftly do consolidations of industrial enterprises eliminate
destructive or hurtful competition, "for which the consumer
Invariably pays through higher prices," but they at once
make possible increased production and the development of
greater consuming markets, he declared.
Mr. Roberts' statement was occasioned by the present

widespread interest in the consolidation movement, about
which there is much conflicting political opinion. If the
consolidation movement so noticeable in various industries
today is wrong, then It will not get very far, but the surest
test that it is not basically wrong is found in the fact that
these mergers "are the economic salvation of many millions
of dollars of security holders' investments that otherwise
might become a total loss and never be recoverable."
"There is great need that our anti-trust laws should be

revised so that they would be interpretable by their own
language," said Mr. Roberts. He added:
As it is, we fall back on the Supreme Court's conclusion that theymust be interpreted in "the light of reason," or we must go to theFederal Trade Commission and get its ruling as to the specific mergerin view. If we follow such ruling, we have no assurance that it maynot be reversed by the highest court.
Our anti-trust laws date from about 1890, but, during the followingfifteen years they lived in the realm of forgotten things. There was nogeneral enforcement. From the year 1900 many mergers were effected inmany industries. We had an era of consolidations—some of them notclearly thought out, unscientific, and not capable of giving a goodaccount of themselves either in public service or dividends to stock-holders. Companies were merged that were easy to get and easy tofinance but hard to make cohesive—to function efficiently as a unit—to make profitable.

Merger Points to Consider.
In this new program of consolidation, certain definite points must bedetermined to assure the creation of a sound consolidation—one inwhich the economic forecast will be promptly and definitely realizable.The following inquiries must be affirmatively answered:Does the general record of the industry justify the issuance of newsecurities to the public?
Will the proposed merger tend to stabilize prices, improve laborconditions, improve its public service, discourage over-expansion anddestructive competition?
Do the proposed constituent companies lend themselves to economiccentral management?
Are the plants up-to-date, favorable located as to raw materials,labor, and proximity to largest consumers markets?Can a well balanced administrative organization be selected from theproposed constituent companies?
If it will do all of these things, we should be able to go aheadwith the merger.
We have gone through a period of abnormal industrial expansionincident to the great war. We have facilities far in excess of ournational requirements. Our producing costs are minimizing our foreigntrade in manufactured gods. Sound consolidations are necessary tocure the situation. And, in this process there must be a scrapping ofobsolete equipments; we must offset a wage scale that is higher thanthat of any other country in the world by more efficient and economicalfactory practices; we must cut out lost motion—waste. We will deriveneither thrill nor benefit out of a wasted dollar.The theory of our Federal trade laws is wrong. Why judge a cor-portation on the basis of relative proportions? If its conduct is good,should we strike it down because of its size? In 1907 we disintegratedthe Standard Oil Company and The American Tobacco Company. TheSupreme Court decreed that potential competition of the new units mustimmediately ensue. The prescribed competition certainly followed infullest measure. Has the consumer benefited? There have been tre-mendous duplications of efforts, waste galore and the higher pricesconcomitant to rising costs.
Under proper laws remedies may be applied where needed, while,under the rule of dissolution, the cure is likely to be more harmfulthan the disease.
The processes of consolidation must go on to the very ultimate oftheir economic application.
Our government is ourselves. We must educate ourselves to the

advantages—at home and abroad—of large unit operation. • And, when
our people generally understand the underlying economic laws, there
will follow clarified regulatory Federal aws that will let us Irttow
where we stand and what we can do.
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Rise in Pay Denied to Railway Clerks—Western Roads

Refuse to Grant Increases of 6 to 10 Cents an Hour.

Demands for the wage increases by the Brotherhood of

Railway and Steamship Clerks were refused on Feb. 16

by the Southern Pacific, Kansas City Southern and Chicago

and Western Indiana railroads and the Joplin Union Depot

Company, says the New York "Times" of Feb. 17, from

which we also take the following:
These demands, which call for advances of from 6 to 10 cents

an hour, have been presented on all carriers which are not now
under contract with the Brotherhood. Similar requests have been
made on the American Railway Express Company by the same union
for increases of 11% nd 12 cents an hour.

It was learned yesterday that the Brotherhood of Locomotive
Engineers and the Brotherhood of Firemen and Enginemen would
file demands for an increase in June when present contracts have
expired. The same ratio of increase will be asked as that sought
by the Trainmen and Conductors, who filed demands on February 1

to be answered on March 2. Granting of these demands would

mean an advance of about 18 to 20% over the current scale. Applied
only to the four brotherhoods engaged in train service, it would add

about $150,000,000 to the carriers' outlay for wages. Applied to

all classes of railroad employes it would mean a total advance in

the neighborhood of $580,000,000.
The Brotherhood of Railway and Steamship Clerks has no con-

nection with the four brotherhoods mentioned above. It is involved

in a dispute with 'the American Federation of Labor because of

refusal to surrender some 4,000 express drivers to the Brotherhood

of Teamsters, Chauffeurs, Stablemen and Helpers.
In view of the greater prosperity of the railroads in the Eastern

district the clerks are asking 10 cents an hour here, while only

6 cents is being demanded of the roads in the Western region.

Unfavorable Report by Senate Committee on Nomina-

tion of T. F. Woodlock as Member of Inter-State

Commerce Commission.

An unfavorable report was voted yesterday (Feb. 19) by

the Senate Inter-State Commerce Committee on the nomina-

tion of Thomas F. Woodlock of New York to be a member

of the Inter-State Commerce Commission. According to

Associated Press dispatches the vote was 7 to 6, with four

Senators absent. The absentees stood two for a favorable

report and two against.

Death of R. R. Govin, Head of New York Journal of Com-

merce—Formerly of H. B. Hollins & Co.

An account of the death of its President, R. R. Govin,

appeared as follows in the New York "Journal of Com-

merce" of Feb. 10:
Rafael Ramon Govin, president of The Journal of Commerce, died

unexpectedly of heart failure at the Grand Hotel, Monte Carlo, Monaco,
Sunday morning, at 6:15 o'clock. Cable dispatches announcing his
death were received yesterday.
He had joined Mrs. Govin there early in February and had planned

to visit other European cities before coming home.
Mr. Govin had ben president of The Journal of Commerce since

October, 1923, and had devoted a great deal of attention to the property.
Extensive newspaper interests in Cuba had called him there early

in December, where he remained until he joined Mrs. Govin in France
about two weeks ago.
The news of his death came as a distinct shock to all associates in

America, as his health had been normal, apparently, and he had at-
tended to business matters in this country by cable so late as Saturday.

Plans for the funeral have not been completed.
Mr. Govin was fifty-eight years old. He was born in Matanzas, Cuba,

and was a graduate of Columbia University and of Columbia Law
School. His business career in the United States as well as abroad,
included the practice of law, finance and newspaper publishing.

His earlier law associations were with Senator Eustis, Jones 8z Govin,
and Coudert Brothers (International lawyers.)
He was president of the Inter-Ocean Oil Company and of The

Journal of Commerce, when he died. He also had extensive business
interests in Cuba, which included the ownership of El Mundo of
Havana and other newspaper properties.
Mr. Govin was a member of the Union, the Metropolitan, the New

York Yacht Clubs, the Downtown Association, the Metropolitan Club
of Washington, D. C., and other clubs.
He is survived by his widow, Mrs. May Medina Govin, one son,

R. R. Govin Jr., of Kingston, Pa., and one daughter, Mrs. John D.
Schoonmaker, of Kingston, N .Y.
In all the enterprises in which Mr. Govin was interested, he took a

keen and active interest.

Calling attention to Mr. Govin's earlier connection with

the firm of H. B. Hollins & Co., the "Wall Street News,"

of Feb. 17, had the following to say:

It is interesting to note that in most of the accounts of the sudden

death of R. R. Govin, president of the "Journal of Commerce," at

Monte Carlo a few days ago, prominence is given to his position as

a newspaper owner and publisher and as an executive of other busi-

ness enterprises, but that no mention is made of the fact that for

many years he was a partner in the New York Stock Exchange firm

of II. B. Hollins & Co. In those. days and for some years previously,

it was one of the best 
known houses in the financial district. Its

offices occupied the entire ground floor of th
e building at the corner

of Walt and Broad stree
ts that was torn down a few years ago for

the large addition to the Stock 
Exchange.

H. B. Hollins, head of the firm, was 
known to have particularly

close connections socially and in a 
business way with many members

of the Vanderbilt family, and he was 
credited with securing for his firm

a lion's share of their stock marke
t operations. "Harry" Hollins, as

he was known to his intimates, was 
always spoken of also as one of

the elder J. P. Morgan's favorite "boys." Mr. Hollins was known to

be particularly close to Mr. Morgan and to have had many impo
rtant

business relations with him and his firm.
In the latter years of the existence of the Hollins firm, it went afield

considerably from the purely speculative and investment business it

had conducted for many years, and took up the financing of railroad

corporations. They included the Pere Marquette and Cincinnatit,

Hamilton & Dayton, both of which brought to the firm not a few

unpleasant experiences. It was recognized also as the Eastern bank-

ing connection of the Chicago Union Traction Co. Mr. Govin as a

lawyer came into the firm to give special attention to the legal aspects

of its new activities with corporations. He devoted the greater part

of his time, along with the New York and Chicago counsel of the

Chicago Union Traction Co., in an effort to unravel its highly com-

plicated affairs.
In those days, and at the time of his death, Mr. Govin had a farm

in an unfrequented locality in the southeastern part of New York State,

to which he hied himself, with his family, at the end of the week for

complete rest. It is located several miles from a railroad station and
was without telephone or other means of communication with the out-

side world. Upon leaving the banking business and going into large
industrial corporations and the ownership and publication of news-

papers, Mr. Govin continued to take equal delight and to derive equal

benefit from week-ends spent at that farm. As in the last years of

his life, his town home was in Washington, D. C., often he was
compelled to make a long journey to reach his country place.

Trust Companies Conference.

Three hundred delegates of trust companies in all parts

of the country were in attendance at the annual Mid-

Winter Trust Companies Conference which was opened at

the Waldorf Astoria under the auspices of the Trust Com-

pany Division of the American Bankers Association.

Edward J. Fox, President of the Easton Trust Company,

Easton, Pennsylvania, and vice-president of the Division,

presided over the meetings which continued over Feb. 18

and 19. Some of the addresses are referred to in other

items in this issue of our paper. On the 17th, G. Wallace

Tibbetts, Vice-President of the Exchange Trust Company

of Boston, spoke on developing trust business, emphasizing

particularly the effectiveness of newspaper advertising for

this purpose and the importance of stressing the human

elements involved in trust services. Other speakers were:

Lt. Col. Irving P. Rexford, General Manager of the Crown

Trust Company, Montreal, who spoke on "How Canada is

Developing Trust Business"; Lawrence J. Toomey, Trust

Officer of the Union Trust Company, Detroit, on "Shall We

Try To Secure Appointments as Receiver?"; E. P.

Vollertson, Comptroller of the National Bank of the Re-

public, Chicago, on "Bank Operations and Earnings as

They Affect the Trust Department"; H. F. Wilson, Jr.,

Vice-President of the Bankers Trust Company, New York,

on "Trust Investments" his address is referred to more at

length in another item; Orrin R. Judd, Vice-President of

the Irving Bank—Columbia Trust Company,. New York, on

"What Constitutes a Will Contest," and Frederick Vier-

ling, Vice-President of the Mississippi Valley Trust Com-

pany, St. Louis, on "Fiduciary Accounting." A feature of

the day's session was a demonstration of the practical

handling of trust work entitled "The Widow's Inheritance"

in the form of a dramatic sketch. The cast was as follows:

Miss Marjorie E. Schoeffel, Assistant Secretary of the

Plainfield Trust Company, Plainfield, New Jersey; E. L.

Colegrove, Asistant Trust Officer of the Guaranty Trust

Company, New York; W. L. Hidleburn, Manager of Trust

Investments of the Equitable Trust Company, New York,

and C. F. Wheaton, Assistant Trust Officer of the National

City Bank, New York.

J. Y. G. Walker Re-Elected President New York State As-

sociation of Trust Companies.

J. Y. G. Walker, Vice-President of the Central Union

Trust Company, was re-elected President of the New York

State Asociation of Trust Companies, at the annual meet-
ing on Feb. 18, held at the Banker's Club, New York. The
other officers were also re-elected including M. N. Buckner,
of the New York Trust Company, Charles E. Tremain, of
the Ithaca Trust Company and W. I. Taber, of the Citizens
Trust Company, of Utica, as vice-presidents; D. A.

Hohman, of the Central Union Trust Company, treasurer;
and James I. Bush, of the Equitable Trust Company, of
New York, secretary. New members of the executive
committee were elected as follows: R. J. Buck, President
of the Northern New York Trust Company, of Watertown,
Julian P. Fairchild, President of the Kings County Trust
Company, and H. B. Boardman, President of the

Schenectady Trust Company. Frank H. Warden, New
York State Superintendent of Banks. was present and ad-
dressed the trust company representatives. Julian Henry
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Cohen, well-known lawyer, also addressed the gathering on

the importance of cooperation.

Francis H. Sisson Before Trust Companies Conference

Says Dawes Plan, Locarno Conference and Entrance

of U. S. In World Court Have Marked Turn

To Right—Development of Trust Companies.

According to Francis H. Sisson, President of the Trust

Company Division of the American Bankers Association

"the inauguration of the Dawes Plan, the conference of

Locamo, our entrance into the World Court, the gradual

readjustment of international relations and the restora-

tion of political and economic stability have all marked a

turn to the right, away from the baffling crossroads at

which the world seemed to have lost its way." Reason

reigns again, he said, "and reasonable men have come

to the fore in international affairs. The erratic wander-

ings along the by-paths of radicalism and nationalism

have been abandoned and definite progress along the

main travelled road toward sanity, law and order, con-
servatism, under the impelling force of economic and

social law, marks 1925 as one of the great turning points
in our period of history." He added:
The marvel of this situation is that this great change has been

effected without any appreciable alteration in material conditions,
although there too progress has been made, but the great change has
been psychological. It marks the coming of that time when the
desire for peace has developed into a belief in peace and to the
organization of peace, with its apostles installed in power, with the
will to make it effective.
This does not mean that Europe and the world have solved all

'their problems. There are disputed issues and unsettled problems
all about us, but to their solution men are devoting purpose and
effort in a constructive spirit which the world has not known for a
decade. Indeed, for a quarter of a century no year has opened
with so much promise and so great a warrant for optimism as the
year 1926.
May it not logically be hoped that, having taken this great step

toward political peace, economic peace among the nations may also
win its day and the current year mark progress toward its establish-
ment?

Mr. Sisson spoke thus at the fifteenth annual banquet
of Trust Companies held at the Waldorf Astoria, New
York, on Feb. IS, and in his further remarks said:
The will to work and the will to live, at the sacrifice even of some

of the prejudices and aspirations which once seemed vital, prevade this
new world of 1926 and from that will to progress, progress will be
made. The turn to the right which has marked the year 1925 may
then be the clearly defined trend of 1926. Not only has the world
turned to the right politically in the defeat of radical governments
and tendencies, in the establishment of conservatism and order in
government, but in a marked degree to the restoration of economic
sanity and in the realization of the fundamental necessity of per-
mitting economic law to have its uninterrupted sway as a basis of
business progress.
In America, in England, in France, in Germany, even in troubled

and chaotic Russia, we see the evidences of the operation of this
fundamental law on all sides, and in spite of the protests of the
destructionist, the business community has moved on toward a higher
range of prosperity, and the cause of capitalism, if that term may
be employed in its broadest sense, is justified obviously as perhaps
never before. Thousands of smoking chimneys are monuments to its
vindication. Busy hands are building new temples for its worship,
higher standards of living attest its benefits to humanity, and the
increasing chorus of voices from the workers of a world profitably
occupied sing its paeans of praise.
In the quarter century we have closed all the speed limits of past

eras, ancient and modern, have been exceeded. The Augustan, Eliza-
bethan, Napoleonic and Victorian eras have all been surpassed. How
far we can readily note in brief retrospect. Transportation and com-
munication have been revolutionized by the motor car, flying machine
and radio. The wealth of the world has increased beyond belief,
that of the United States quadrupled. Highe rstandards of living
and new conveniences and comforts are enjoyed by increasing mil-
lions. Labor-saving machinery and scientific developments are speed-
ing production and facilitating consumption. Education and under-
standing are moving as rapidly as invention and through all this
great material progress we see evidences of a greater sense of social
responsibility, or higher ideals of life and its meaning. Commerce
and culture, material achievement and spiritual advancement are
moving in step.
Every important experiment we have made has proven that our

political institutions are not designed to serve economic purposes
and it may be asserted that our prosperity is served by the free play
of economic law. The constant urge to employ government agencies
to solve economic problems has no justification in either theory or
practice. In so far as we have been tempted to tamper with economic
order and to introduce government into business, have we retarded
our progress. Fortunately, such instances have not been numerous
enough to be vital, but they should be resisted from whatsoever course
they come.
The fruits of the American capitalistic system, which provides pri-

marily for the private ownership of property and the freedom of
initiative, are manifested in our constantly increasing wealth, growing
financial power, larger industrial capacity, harmonious labor relations,
strong banking position, general commercial prosperity, and the living
standards of our people. By these fruits we are willing to be known.
Briefly we may with profit review some of the important facts which
prove our case. Reduced to considerations of the moment we may

say that our present high level of business activity is due to the return

of buying power to the farmer, the boom in real estate, the activity

in the motor industry and the increasing volume of capital seeking
employment. But back of these obvious factors are the strength of

our postiion in world finance, our supply of gold, our great natural
resources, our increased productive capacity, our new markets and
the constructive enterprise of our people. We have the money, the
materials and the men; the conbination which spells economic su-
premacy under a political regime which assures peace and order.
The material gain in the value of our foreign trade is only one

of many reflections of the forces which have promoted world-wide
economic recovery from the disaster of war and the post-war collapse.
The recovery has made enormous strides during the past year. Most
of the countries of Europe have succeeded in balancing their budgets
and in stabilizing their currencies, and several have definitely resumed
the gold standard. Physical rehabilitation has been accompanied by
industrial and commercial reorganization. Trade routes and markets,
both new and old, have been opened. Provision has been made for
the settlement of international debts, and new loans have been made
to finance industrial expansion. And finally, confidence has been
promoted by the removal or mitigation of the peril of war.
Both at home and abroad, however, much yet remains to be achieved

before it can be truly said that the world's economic recovery is
accomplished. The international financial situation is still abnormal.
The bulk of the world's monetary gold is in the United States, and
its redistribution will necessarily be retarded by the enormous pro-
gram of debt payment which is contemplated. As long as this situ-
ation continues, it will require unceasing vigilance to prevent, in this
country, the inflation which ordinarily follows a great increase in
monetary stocks. Such a development has not been seriously threat-
ened in the last few years because of the caution displayed by business
interests. In i few directions this conservatism has been allowed to
relax somewhat during the past year. It is highly essential that
speculative tendencies, wherever they occur, be quickly curbed.
As for the situation abroad, it is clear that for many years heavy

financial burdens must be borne in order that the outstanding debts
may be discharged and the cost of the war met. Financial systems
must be closely watched for signs of unsound fiscal methods. Above
all, every possible precaution must be taken to preserve peace and
international good-will, if the peoples of the world are ever to enjoy
the fruits of their long struggle toward economic well-being.
Two years ago the statement was made that it would be necessary

for Europe to liquidate her hates before she could hope to liquidate
her debts. Today it seems possible to believe that the liquidation of
hate is in process and the liquidation of debt may follow.
In the fact of this past year's turn to the right, may we not logic-

ally hope for the enjoyment of a better ordered world, for a deeper
realization of peace as the basis of prosperity and progress, for the
coming of an age of faith in which the spirit of brotherhood will
replace the violence of war and the benefits of co-operative service
will supplant the disasters of blind selfishness.
To this end the Trust Companies of the United States are dedi-

cated and in associated effort of constantly increasing efficiency, they
are facing with enthusiasm the double opportunity for service and
profit which the hour presents.

In pointing out the progress made by the Trust Com-
panies, Mr. Sisson said:

It is the privilege of your President to report progress during this
year of his incumbency in office, progress for the trust companies, for
the country and for the world. Since that historic day, 4,473 years
ago, when the oldest recorded will which the human eye has seen
was buried in the shadow of the Egyptian pyramids, there has been
little change in the character of wills, but there has been a great
change in the method of their execution. All through ancient history
we find the record of wills bequeathing property from the dying to
the living. In Egypt, Syria, India, China and Japan the ancients
recognized the right of property holders to dispose of their estates
by will. Roman and Mohammedan laws were drawn to protect this
right, and in Saxon, England, our own forebears maintained it. As
far back as 475 B.C. we find the record of an association formed in
Japan to execute the estates of the rich Samurai, and the first trust
company or association probably there had its beginning.
But not until the last quarter century has the corporate fiduciary

really come into its own, and today in the United States 2,700 trust
companies are serving the fiduciary needs of individuals and corpora-
tions with over eighteen billions of resources, in contrast with the
one million three hundred thousand reported by 300 companies at the
beginning of the century. Still we have scratched out the surface
of our great field of service and an almost limitless opportunity for
development lies before us.
Such conferences as that which we have held here this week are

providing stimulants to that development and the officers of your
association can report activity in the protection and furtherance of
your interests along many lines. The important problems of tax
and regulatory legislation, of cooperation with life insurance com-
panies and the Bar, of business building and handling, of improved
methods and better service, have all had consideration and helpful
direction, so the closing of the current year bids fair to register
another high water mark in trust company progress.

Discussion by H. F. Wilson, Jr., on "Trust Investments"
Before Trust Companies Conference—Favors Widening

of Field of Investments For Savings Banks
and Trustees..

Speaking on "Trust Investments" before the Mid-
Winter Trust Conference at the Waldrof-Astoria, on Feb.
17, Fl. F. Wilson, Jr., Vice-President of the Bankers Trust
Company of New York stated that "In New York State
last year the opinion seemed to be unanimous that the
list of investments legal for savings banks and trustees
should be enlarged but there was some slight difference
of opinion as to the degree of enlargement. This year
the feeling that there should be an enlargement seems to
be stronger that ever" he said "and practically all con-
cerned have agreed upon the formula as well." Continu-
ing he said:

It is becoming constantly more obvious that both savings banks
and trustees here are paying an artificially high price for present
legals because of larger demand and smaller supply and that many
bonds of public utility companies and telephone companies are just as
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safe for trust investments. In fact some of them are safer than some

bonds which are now legal.
I understand that practically all the savings banks in New York

favor both the bills which have been drafted (which also have the
approval of our Trust Company associations) and I hope at this
session of the legislature that these bills, substantially in their present
form, will be passed.

Corporate Fiduciaries are interested, primarily, of course, to obtain

a better income for the beneficiaries of their trusts and an increase
compatible with safety, it seems to me, is a very helpful and con-
structive move for us to sponsor.
While time does not permit a discussion of other principles of safety

to be applied in making trust investments, the proposed bills to legalize
certain bonds of public utility companies in New York state contain
certain provisions which may well receive consideration in making
trust investments whether or not we are restricted to those legal
for trustees.

These provisions require that a company, to qualify, must be of
considerable size; its franchises must be in order; its capitalization
must be conservative; its earning power must have been good over
a period of years—good enough to have provided dividends on stock
as well as to have paid interest on its bonds; and it must have had
no default in its record for eight years.
No problem which banks and trust companies have is greater than

the making and supervising of trust investments. Carelessly admin-
istered, it is likely to prove a serious liability—carefully administered
it can be made a great asset, not only in resultant fees, but also
in the way of good will and the new business which will flow to
the companies which are faithful to their trust.

In referring to "the importance of a most careful and

painstaking handling of trust funds even though we may

be inadequately compensated for our services" Mr. Wilson

said:

Of course the investment of trust funds must always be considered
in the light of the requirements of each specific trust. Sometimes
a tax problem is present: sometimes it is absent. The beneficiaries
may be either minors or adults; either residents of the United States
or non-resident aliens; investments may be restricted to those legal
for trustees or as is now more frequently done

' 
the trustee may not

be restricted to the so-called "legal list." Amortization may or
may not be required and the proper proportion of premium and dis-
count bonds should receive consideration, as well as the duration
of the life of the trust. All these factors and many others have a
bearing in the making of trust investments, entirely apart from the
safety of the investments themselves, their maturity, diversification,
taxability, marketability, etc.

Gift Tax Held Unconstitutional By Federal Judge Hand.

Regarding a decision, on Feb. 16, by Judge Hand in the
11. S. District Court for the Southern District of New
York under which the gift tax levied under the Federal
Revenue Act of June 2, 1924, is held unconstitutional, we
quote the following from the New York "Times" of Feb.
17:

Federal Judge A. N. Hand decided yesterday that the tax of $47,284
collected by the Government under the gift tax law, on a fund of
$810,000 set aside by George McNeir of 580 Park Avenue for his
wife and two sons, was. improperly collected and would have to be
returned. The action, which was in the nature of a test suit, was
brought by the Farmers Loan and Trust Company, as trustee, on the
ground that the gift tax law, which became effective in June, 1924,
was not retroactive and that it could not affect the gift, which was
made on Jan. 8, 1924. It was also argued by Frederick Goeller, coun-
sel for the plaintiff, that if the tax were allowed it would be a tax on
property; that if it were a direct tax it should be apportioned ac-
cording to the population, and that it was a direct tax because the
law was retroactive. It was also declared that the law had been
enacted because some gifts were made to evade the inheritance tax,
and that there was not ground for such a suspicion in this case.

Frederick Bellinger, who appeared for the Government, argued that
the tax was not a direct tax on property, but only on the use of
property, and that the law was constitutional and covered all gifts
made in 1924. Mr. Goeller said that only about $7,000,000 had been
collected under the law, and that about $4,000,000 of this had been
collected before the law became effective.
The suit attracted much interest because of the belief that many

millions a dollars had been collected by the Government under the
law. In his opinion Judge Hand said:

There is, I believe, no case where such a tax as the one now
under consideration has been regarded as a tax upon excise or
privilege. It is a form of tax new in both America and Europe.Testamentary gifts and gifts in contemplation of death hpve been,
both in England and the United States, treated as excises and
subject to taxation upon that theory.
The fact is that there is no page of history or even a line of

history where such a tax has been levied and I cannot see how
this tax can be defended, which would not seem to be an excise
or license tax for the privilege of doing something, but a tax upon
a necessary incident of the ownership of property which has not
been apportioned and is, therefore, forbidden by Article I, Section 2,
Clause 3 of the Federal Constitution.
Judge Hand also said that the classification of subjects of taxation

was not scientific, but largely historical, and a tax upon an ordinary
transfer of personal property between the living unconnected with the
conduct of any business, would seem to be a direct tax if anything
can be under definitions that have been generally accepted.
The case came before the court on a demurrer by the Government,

which asked for the dismissal of the complaint.

The "Times" also publishes the following Associated
Press advices from Washington regarding the decision:

Federal Judge Hand's decision holding a part of the gift tax pro-
vision of the Federal law invalid caused no surprise at the Treasury,

where it was said tonight that doubt long had been entertained as to
the constitutionality of the provisions attacked.

While Secretary Mellon has reached no decision whether an appeal

shall be taken from Judge Hand's decision, it was gene
rally believed

that the case would be carried to higher courts, so that a final con-

struction of the law may be had from the Supreme Court.

The Treasury, it was estimated, stands to 
lose approximately $7,000,-

000 if the decision is upheld, through repayment of taxes coming within

its meaning. Some disagreement among Treasury tax lawyers con-
cerning the probable decision of the higher courts if Judge Hand's
ruling is appealed, caused officials, however, to observe caution in cal-
culating the full effect of a final ruling.

Several decisions by the Supreme Court, in the opinion of some tax
lawyers, have established the principle upset by Judge Hand. Others,
however, took a doubtful or opposite view.

Regulations For Filing of "Information Returns" of Income

By Employers.

Regulations relating to the filing of "information re-

turns" by employers were issued by the Bureau of Internal

Revenue on Feb. 17. The Associated Press in its advices

in the matter states:
Instead of having to report payments to others of $1,000 or more dur-

ing the taxable year no reports are to be required in payment of in-
come to single individuals of less than $1,500 and of payments to
married individuals of less than $3,500. These are the credits allowed
to single and married persons under the new revenue act.
The effect of the regulations will be to lessen the number of such

returns from 12,000,000—the number filed last year—to 8,000,000, de-
creasing the work of the payors and the bureau correspondingly.
In cases of payments to single persons of $1,500 or more or to mar-

ried persons of $3,500 or more returns on Form 1099 are required "of
all persons in whatever capacity acting, includnig lessees or mortgag-
ors of real or personal property, fiduciaries and employers." The items
to be reported include "interest, rent, salaries, wages, premiums, annu-
ities, compensations, remunerations, emoluments or other fixed or deter-
minable gains, profit and income."
The requirement is not limited to periodical payments. A single

payment of $1,500 or more or $3,500 Or more, according to marital
status of the payee, must be reported. Real estate agents are required
to report payments to landlords. Banks are required to report
interest paid or credited to depositors, if the total during the
year equaled or exceeded these amounts.
If the marital status of the payee is unknown. to the payor, the

payee will be considered as a single person.

Income Tax Ruling Affecting Short Sale Transactions.

Practically every stock broker will be called upon to pay

additional income taxes as the result of a ruling just made

by the Solicitor of Internal Revenue, according to M. I.

Seidman, tax expert of Seidman & Seidman, certified pub-

lic accountants. In this ruling, Mr. Seidman explained, it

Is held that where brokers lend stocks on short sale transac-

tions, .the amounts credited to them for dividends declared

on the stock before the loan is repaid cannot be deducted

in computing the normal tax as a dividend would be. Such

credits are regarded not as dividends but as sums measured

by the dividends. The Solicitor holds that only the person

actually owning the stock receives the true dividend, and

the lender is not the real owner, since title passes to the

borrower. When a dividend is declared on the stock the

credit to the lender is therefore made to him, not as the

owner of the stock, but because of the terms of the loan.

Mr. Seidman said:

This is one of the most important income tax rulings affecting stock
brokers that has ever been handed down because of its universal applica-
tion. Stock lending is very common in the brokerage business, as it is
involved in practically all short sales. Almost every broker carries such
loans on the books. Generally these loans are not repaid for some time, and

in the interim dividends are declared on the stocks involved. Under the

terms of the loan, the borrower is charged with the amount of these divi-

dends, or conversely, the lender is credited with it. These credits have

been treated by the lenders as dividends on their books and in their income

tax returns, with the result that no normal tax is paid on them, as divi-

dends are exempt from normal tax. However, as the Solicitor points out,

the credits are not dividends, but merely measured by the amount of the

dividends. They are, hence, subject to normal tax, and every broker that

treated them as dividends will become subject to an additional assessment.

Commissioner of Internal Revenue Blair Simplifies.

Income Tax Audits—New Methods Are Expected

To Advance Work Three to[Six Months.

In order to expedite the auditing of income tax returng

and advance the work three to six months, important

changes in the decentralizatic,n plan have been ordered by

the Commissioner of Internal Revenue, David H. Blair,

says the New York "Times" in a Washington dispatch Feb.

13, which goes on to say:
Transfer is made to Collectors' offices of the work of preliminary exam-

ination of income tax returns (individual, partnership, fiduciary and cor-

poration) heretofore done in the Bureau at Washington.
Individual returns filed on Form 1040-A, reporting earned net income of

$5,000 and 
less, 

and all individual returns filed on Form 1040 showing
gross income of $25,000 and less, as heretofore will be retained in Col-
lectors' offices for complete audit. Collectors now will retain also for
preliminary inspection corporation and individual income tax returns
showing gross income in excess of $25,000.
Revenue agents, working under the supervision of supervising internal

revenue agents or internal revenue agents in charge, will be assigned to.
Collectors' offices for the purpose of classifying the returns as follows:
(a) Returns that are determined to be properly prepared and should not

require further audit; (b) returns that can be adjusted by office audit;
(c) returns that apparently require a "field examination."

It is estimated that 80% of the number of individual returns and 45% of
the corporation returns will fall into (Mass A. These will be marked
"accepted," indicating those which usually will not require any inspection
other than that already given.
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Office Audit Clears Many Cases.

The number of individual and corporation returns in Class B—those that
can be adjusted by office audit—is estimated at 30% each. These are
relations usually adjusted within reasonable time by correspondence be-
tween the agents and the taxpayer or by personal interview. The number
of individual returns in Class C is estimated at 10% and the number of
corporation relations at 25%.
A "field examination" in such cases means an intensive audit of the

taxpayer's books. Office audits and field examination will be conducted
by Internal Revenue agents, a civil service organization made up largely of
auditors who have been transferred to the field service after a special course
of training in income tax work. The work of these agents will be done
under the supervision of a supervising Internal Revenue agent or Internal
Revenue agent in charge.
In the course of its preliminary inspection the Collectors' audit section

will not attempt to make corrections in connection with which the tax-
payer will have ground for protest. Such corrections are made in the final
audit and are followed by a "30-day" letter from the Commissioner of
Internal Revenue to the taxpayer, in which the latter is notified of a defi-
ciency and receives an opportunity within that time to protest against
additional assessment.

If, following submission and consideration of additional evidence or
briefs of argument, the Commissioner finally determines there is a defi-
ciency and the taxpayer does not agree, the taxpayer is then advised that
he will have 60 days in which to file an appeal with the Board of Tax
Appeals.

Correction Sheets for Payers.

However, mathematical and other errors readily discernible are to be
corrected before the returns are listed. A form known as "correction
sheet," containing a list of errors commonly made, has been sent Collectors
for use by auditors and in letters of notification to taxpayers.
In the case of individuals attention is called to errors in the computa-

tion of normal taxes and surtaxes, failure of single persons who as the
heads of families are entitled to a credit as such—amounting under the
new Revenue Act to $3,500 and under the Revenue Act of 1924 to $2,500
—the $400 credit allowed a dependent and the 25% reduction to which the
taxpayer is entitled on "earned net income."

Another error frequently made, attention to which is to be directed by
form letter, is the deduction for contributions to corporations, trust, com-
munity chest fund or foundation organized and operated for religious,
charitable, scientific or educational purposes, such contributions being
limited to 15% of the taxpayer's total net income computed without the
benefit of this deduction.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
Two New York Stock Exchange memberships were

reported posted for transfer this week that of Henry Budge
to William T. Henderson and that of Joseph C. Hedgpeth
to Louis Kaiser for a consideration of $150,000 each. The
last previous transaction was for the same amount.

The consolidation of the Mechanics and Metals National
Bank of this city with the Chase National Bank, is expected to
become effective about April 8, according to the notice issued
to the stockholders of the former, under date of Feb. 13.
The proposed plans, which were made known on Feb. 11,
were indicated in our issue of a week ago, page 845. The
consolidation had been rumored as under way at the begin-
ning of the present year, the reports at that time having been
referred to in our issue of January 2, page 51. As was
stated in our item last week, the union of the two banks will
bring into being an institution with resources of over a
billion dollars, making it second in size to the National City
Bank. With regard to the decision finally reached to effect
the consolidation under the name of the Chase National
Bank, the New York "Journal of Commerce" of Feb. 13
stated:
The question as to whether the name-of theMechanics-and-Metals

National Bank should be maintained was one of the principal problems
which had to be solved in connection with the consolidation. After numer-
ous conferences it was decided to drop the name entirely, despite the good-
will which the institution had built up in its 115 years of existence.
The name of the merged institution, therefore, will be the Chase National

Bank of New York, but the present headquarters of the Mechanics and
Metals National Bank, at Pine and Nassau streets, will, after the merger,
be operated as the Mechanics and Metals branch of the Chase National.
In adopting this plan, it was said, the executives followed the policy adopted
in connection with some of the big consolidations in England, as it was felt
that to give the combined institution a hyphenated name would be con-
fusing and cumbersome from a business standpoint.

In the notice to the stockholders of the Mechanics Metals
National it is stated that "arrangements have been made
from executive personnel of the consolidated institution
.which will insure the continuity of existing policies under a
consolidated and unified management." The notice follows:
THE MECHANICS & METALS NATIONAL BANK OF THE CITY

OF NEW YORK.
20 Nassau Street.

New York, Feb. 13 1926.
To the Shareholders*
Your board of directors has passed a resolution approving the consolida-

tion of this bank with the Chase National Bank of the City of New York
under the charter and name of the latter bank. Enclosed is a notice of a
special meeting of the shareholders of this bank to be held on March 18
1926 to vote upon the ratification and confirmation of the terms and
conditions of such proposed consolidation, which it is expected will become
effective on or about April 8 1926.
Your board of directors recommends the consummation of the con-

solidation on the basis proposed in the belief that the best interests of the
shareholders of this bank will be materially enhanced thereby. The

enlarged resources of the consolidated bank will assure it a commanding
position in banking activities, and the interest which the shareholders

of this bank will be entitled to acquire in Chase Securities Corporation will

give them the benefit of participating in the broader activities available

to an established securities corporation. The consolidated bank will have
20 banking locations within the City of New York and three foreign
branches, one at Havana, Cuba, one at Cristobal, Canal Zone, and one at
Panama City, Republic of Panama.

Arrangements have been made for an executive personnel of the con-
solidated institution which will insure the continuity of existing policies
under a consolidated and unified management. Albert H. Wiggin, Chair-
man of the Board of Directors and President of the Chase National Bank,
will head the management of the consolidated institution as Chairman
of its board of directors, Gates W. McGarrah. Chairman of the Board of
the Mechanics & Metals National Bank, will become Chairman of the
Executive Committee, and John McHugh, President of the Mechanics
& Metals National Bank, will become President of the consolidated insti-
tution. Albert H. Wiggin will continue as Chairman of the Board of
Directors, Edward R. Tinker as Chairman of the Executive Committee,
and Halstead G. Freeman as President of Chase Securities Corporation.
The capital, surplus and undivided profits of the consolidated bank will

be approximately $79,000.000. The capital of the consolidated bank is to
be $40,000,000, divided into 400,000 shares of $100 each. Of this capital,
200,000 shares will be allotted to the present shareholders of the Chase
National Bank or their assigns, being one share for each share now held
by them, and 100,000 shares will be alloted to the present shareholders
of this bank or their assigns, being one share for each share now held by
them. The remaining 100,000 shares will be offered to the present share-
holders of the Chase National Bank or their assigns for pro rata sub-
scription by them at the price of $100 per share.
In addition, the shareholders of this bank will be given the opportunity

to acquire, without additional cost, one share of capital stock of no par
value of Chase Securities Corporation for each share of stock of the con-
solidated bank to be allotted to them. To accomplish this result, assets of
this bank of an aggregate value of $500,000 will be transferred before the
effective date of the consolidation to a corporation to be organized with an
authorized capital of 100,000 shares, the shares of which corporation are
to be distributed pro rata to the shareholders of this bank after the con-
solidation has become effective. Shares of such corporation will be ex-
changeable, share for share, for stock of Chase Securities Corporation,
provided the recipient authorizes the deposit of such stock of Chase Se-
curities Corporation and an equal number of shares of stock of the con-
solidated bank under a deposit agreement with Bankers Trust Co. as
depositary, dated March 21 1917. This deposit agreement was adopted
some years ago in order to preserve a parity of ownership in the shares of
stock of the Chase National Bank and Chase Securities Corporation and
thus enable the shareholders of the Chase National Nank at all time to
share pro rata in the business activities of Chase Securities Corporation.
AR of the now outstanding 200,000 shares of stock of the Chase National
Bank and of Chase Securities Corporation have been deposited under this
deposit agreement and are represented by transferable certificates issued
by Bankers Trust Co. as such depositary. The authorized number of
shares of stock of Chase Securities Corporation will be increased from 200,000
to 400,000 in order that such deposit arrangement may be continued with
respect to the 200,000 shares of additional bank stock. In the opinion
of your board of directors, an exchange upon these terms should be made
by all shareholders of this bank, as the stock of Chase Securities Corpora-
tion to be issued on such exchange will have a substantial value.

George 0. Palmer, J. Herbert Carpenter and T eon,rd S. Rentz, with
the approval of your board of directors, have consented to act as a com-
mittee representing the shareholders of this bank in connection with the
consummation of the plan above outlined. To this end, they are executing
an agreement with Bankers Trust Co. as tbmositary. dated as of Feb. 11
1926 fan original-of which will be on file with said depositary and copies
of which may be obtained upon application to said depositary), under
which the shareholders of this bank are requested to deposit the stock
certificates of this bank now held by them and to authorize this share-
holders' committee to act for them in carrying out such plan in all respects.
Holders of a large number of shares of this bank have already signified
their approval of this arrangement. The management of this bank strongly
recommends that all shareholders of this bank promptly authorize the
shareholders committee so to act on their behalf.

Under the plan above outlined, each shareholder of this bank depositing
with the shareholders' committee. within the time prescribed for such deposit.
the stock of this hank now held by him will be entitled to receive, after the con-
solidation shall have become effective, for each share so deposited, one share
of stock of the Chase National Bank of the par value of $100 and one share
of stock of Chase Securities Corporation without nominal or par value, repre-
sented by a transferable receipt issued to such shareholder by Bankers Trust
Co. as depositary under the above-mentioned deposit agreement dated March
211917.
A proxy, consent and power of attorney, authorizing the shareholders'

committee to act at the special meeting of the shareholders of this bank
and also in connection with the consummation of the general plan, is
enclosed herewith for execution by all shareholders of the Mechanics &
Metals National Bank, who desire to approve the consolidation and to
participate in the exchange arrangement above mentioned. Such proxy.
consent and power of attorney should be executed and returned at once to
Bankers Trust Co., 16 Wall St., New York City, as depositary of the share-
holders' committee. At the same time or as soon as possible thereafter, stock
certificates endorsed in blank and properly witnessed, representing all shares
in the Mechanics e% Metals National Bank owned by the depositing share-
holder, must be forwarded by registered mail to said depositary, upon the
receipt of which such depositary will issue Its transferable temporary receipts
therefor, exchangeable after the consolidation has become effective for
transferable receipts representing shares of the Chase National Bank and
Chase Securities Corporation, to be issued by Bankers Trust Co. as de-
positary under said deposit agreement, dated March 21 1917. N o action
on your part is required other than to execute and return promptly such pron.
consent and power of attorney, and to forward to Bankers Trust Co. by regis-
tered mail at the same time or as soon as possible thereafter your stock certificates
endorsed in blank and properly witnessed.
In case the plan above outlined shall not have become effective by

May 1 1926 or by such later date as the shareholders' committee above
mentioned may consent to in writing, the deposited shares of this bank
will be returned to the registered holders of such temporary receipts on
the surrender thereof.
By order of the board of directors,

GATES W. McGARRAH.

Chairman of the Board.
JOHN McHUGH,

Presidmt.
The following is the text of the consolidation agreement:

Agreement of Consolidation Between The Chase National Bank of the City of New
York and the Mechanics & Metals National Bank of the City of New York
under the Title of The Chase National Bank of the City of New York.

This Agreement, made between the Chase National Bank of the City of
New York and the Mechanics & Metals National Bank of the City of
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New York, each located in the City. County and State of New York, and

each acting pursuant to a resolution of its Board of Directors and by a

majority of said Boards, pursuant to the authority given by, and in accord-

ance with the provisions of. an Act of the Congress of the United States

entitled "An Act to Provide for the Consolidation of National Banking

Associations," approved on the 7th day of November, 1918, Witnesseth

as follows:
1. The Chase National Bank of the City of New York (hereafter re-

ferred to as the Chase National Bank) and the Mechanics & Metals National

Bank of the City of New York (hereafter referred to as the Mechanics

National Bank) are hereby consolidated under the charter of the first

named association, as hereby modified.
2. The name of the consolidated association shall be "The Chase Na-

tional Bank of the City of New York." The places where the banking

houses and offices of the consolidated association shall be located and its

operations of discount and deposit carried on, and its general business

conducted, shall be in the City of New York, State of New York, its main

office being at No. 57 Broadway, in the Borough of Manhattan, in

said City, with branches at the following locations in said City:

4th Avenue at 23rd Street, Borough of Manhattan

320 Broadway, Borough of Manhattan
75 Maiden Lane, Borough of Manhattan
565 Broadway, Borough of Manhattan
7th Avenue at 36th Street, Borough of Manhattan
Madison Avenue at 41st Street, Borough of Manhattan

191 Montague Street, Borough of Brooklyn
being the seven branches now operated by the Chase National Bank: and

20 Nassau Street, Borough of Manhattan
25 Broadway, Borough of Manhattan
204 Fifth Avenue, Borough of Manhattan
Columbus Avenue & 93rd Street, Borough of Manhattan

Broadway and 72nd Street, Borough of Manhattan
Madison Avenue & 60th Street, Borough of Manhattan

143 West 57th Street, Borough of Manhattan
Broadway & Worth Street, Borough of Manhattan
Third Avenue & 116th Street, Borough of Manhattan

2011 First Avenue, Borough of Manhattan
Broadway & 86th Street, Borough of Manhattan

Second Avenue & 14th Street, Borough of Manhattan

being the twelve branches now operated by the Mechanics National Bank:

and with foreign branches located as follows:
Havana, Cuba
Cristobal, Canal Zone
Panama City, Republic of Panama

being the foreign branches now operated by the Chase National Bank.

The Board of Directors of the consolidated association shall have the

power to change the location of said main office or of said branches in the

City of New York, or any of them, from time to time to any other place

or places within the City of New York in any manner not inconsistent with

law, and without action by the shareholders.

3. The amount of capital stock of the consolidated association shall be

140,000.000, divided into 400,000 shares of the par value of $100 each,

subject to the right to change the amount of said capital hereafter as is
now or shall hereafter be authorized by law. Of said capital, $37,800,000
shall be assigned to the main office and $100.000 shall be assigned to each
of the above mentioned branches. On the effective date of the consolida-
tion, the surplus of the consolidated association shall be $25,000,000 and
Its undivided profits, subject only to the gains and losses of each of the
consolidating institutions in the ordinary course of business between the
date of this agreement and the effective date of the consolidation and to
the payment of the regular quarterly dividend that may be declared and
become payable by either of said associations prior to the effective date
of the consolidation, shall be not less than approximately 114.000.000.
Said capital, surplus and undivided profits at the effective date of the
consolidation shall then aggregate, subject to the conditions aforesaid, not
less than approximately $79,000,000. Of said capital 200,000 shares shall

be allotted to the present shareholders of the Chase National Bank, or their
assigns, being one share for each share held by them: 100.000 shares shall

be offered, before the effective date of the consolidation, at $100 per share

to the present shareholders of the Chase National Bank, or their assigns,
pro rata in accordance with their holdings at the time of said offer, and
any of said shares so offered to the shareholders of the Chase National
Bank, or their assigns, and not purchased by them shall, before the effective

date of the consolidation, be sold at the market, but at not less than said
price per share, to such person, persons, corporation or corporations as the
Board of Directors shall deem proper and 100,000 shares shall be allotted
to the present shareholders of the Mechanics National Bank, or their
assigns, being one share for each share held by them. The charter of the
Chase National Bank shall be deemed to be hereby amended so as to provide
for the above-mentioned capital stock as well as in any other respect resulting
from the consolidation herein provided for.
4. The consolidated association shall retain or receive all of the assets

of each of the consolidating institutions and shall retain or assume all
of the liabilities thereof, subject only to the gains and losses in the ordinary
course of business between the date of this agreement and the effective

date of the consolidation and to the payment of the regular quarterly
dividend that may be declared and become payable by either of said asso-
ciations prior to the effective date of the consolidation, and subject in the
case of the Mechanics National Bank to the segregation for the benefit of
Its stockholders or their awigns of a portion of its assets as hereinafter
provided. The assets to be contributed by each of said associations shall
be passed upon by a committee of six, three to be appointed by the Board
of Directors of each association. Subject to the conditions aforesaid, the
net assets to be furnished by the Chase National Bank above all liabilities

of that association (including in such assets the $10,000,000 to be paid for

the 100.000 additional shares to be issued as above provided shall equal

not less than approximately $55,000,000 of the capital stock, surplus and
undivided profits of the consolidated association, and the net assets to be

furnished by the Mechanics National Bank above all liabilities of that
association shall equal not less than $24,000,000 of the capital, surplus and
undivided profits of the consolidated association. Assets of the Mechanics
National Bank of an aggregate value of $500,000 to be approved by said
committee, shall be transferred before the effective date of the consoli-

dation to a corporation the stock of which shall be distributed pro rata to

the shareholders of said association or to their assigns, upon whatever terms

and under whatever conditions shall be deemed proper by its Board of

Directors.
5. All assets of the Chase National Bank at the effective date of the

consolidation shall pass to or continue to be vested in it as the consolidated

association, and all the rights, franchises and interests of the Mechanics

National Bank at the effective date of the consolidation in and to every

species of property and choses in action thereto belonging, shall be deemed

to be transferred to and vested in the Chase National Bank into which

It is consolidated, 'without any deed or other transfer, and the r`hase Na-

tional Bank shall hold and enjoy the same and all rights of 
property,

franchises and interests, in the same manner and to the same 
extent as

was held and enjoyed by the Mechanics National Bank at the effe
ctive date

of consolidation. All assets contributed by each association or its share-

holders, as above provided, shall be taken over and accepted by
 the con-

solidated association at the valuation at which the same shall 
be approved

by the committee appointed as herelnabove provided, as of the 
effective

date of the consolidation, subject, however, to such adjustment
s as from

time to time thereafter may be deemed advisable. $11 14 4
6. The Board of Directors of the consolidated associa

tion shall consist

of not fewer than 5 shareholders, and the following named direc
tors shall

constitute the Board for the remainder of the year 1926 and u
ntil their

successors shall be elected and qualify:

Henry W. Cannon
Albert H. Wiggin
John J. Mitchell
Guy E. Tripp
James N. Hill
Daniel C. Jackling
Charles M. Schwab
Samuel H. Miller
Edward R. Tinker
Edward T. Nichols
Newcomb Carlton
Frederick H. Ecker
Eugene V. R. Thayer

Carl J. Schmidlapp
Gerhard M. Dahl
Reeve Schley
H. Wendell Endicott
Jeremiah Milbank
Henry 011esheimer
Arthur G. Hoffman
F. Edson White
Alfred P. Sloan, Jr.
Elisha Walker
Malcolm G. Chace
Thomas N. McCarter
Robert L. Clarkson

Amos L. Beaty
William H. Woodin
William P. Holly
Gates W. McGarrahil
John McHugh
William E. S. Griswold
Henry 0. Havemeyer
William A. Jamison'
L. F. Loree
Theodore Pratt
Robert C. Pruyn
Samuel F. Pryor
Ferdinand W. Roebling, Jr.

7. The consolidation shall become effective when it shall have been

ratified and confirmed by the affirmative vote of the shareholders of each

of said associations owning at least two-thirds of its capital stock outstand-

ing, at a meeting to be held pursuant to a call made by its Directors, and

shall have been approved by the Comptroller of the Currency of the United

States. 114
Witness the signatures and seals of said associations this 11th day of

February, 1926, each hereunto set by its President or a Vice-President and

attested by its Cashier, pursuant to a resolution of its Board of Directors

acting by a majority thereof, and witness the signatures hereto of a majority

of each of said Boards of Directors.
THE CHASE NATIONAL BANK OF THE CITY

OF NEW YORK,
By ALBERT H. WIGGIN, President.

THE MECHANICS 8g METALS NATIONAL BANK

OF THE CITY OF NEW YORK,
By JOHN McHUGH, President.

A booklet issued by the Chase National Bank in 1922, por-

traying its development from the time of its organization in

1877, had the following to say regarding the banking career

of Mr. Wiggin, who became President of the Chase National

in January 1911, and who at the present time holds the dual

post of Chairman of the Board and President of the Chase

National:
Albert Henry Wiggle was born in Medfield, Mass., Feb. 211868, the son

of the Unitarian minister of that place. He was educated in the Dwight

School and the English High School of Boston, graduating from the latter

in 1885. Entering the Commonwealth Bank of Boston as a clerk, he early

learned the fundamental details of the banking business. In 1891 he be-

came Assistant National Bank Examiner of the Boston district, and three

years later was appointed Assistant Cashier of the Third National 
Bank.

He left the Third in 1897 to accept the Vice-Presidenc
y of the Eliot Na-

tional Bank of Boston, which he held until he left Boston in 1899 to become

Vice-President of the National Park Bank of New York.

Mr. Wiggin remained with the National Park Bank for five years, and

was also, associated during this period with the Mutual Bank and 
the

Mount Morris Bank as Vice-President. These connections terminated in

1904, when he came to the Chase National Bank as Vice-Presi
dent and

director. As one of the organizers of the Bankers Trust Company in

1903, Mr. Wiggin had been recognized by the older bankers of the city.

with many of whom he was associated in this work, as one of the most

promising young bankers of the day. The development of the Chase

National under his Presidency justified their early estimate of his ability.

His work for the Chase National Bank did not limit his interest in the

banking activities of the city. Besides being a director and member of the

executive committee of the Bankers Trust Company and the Guardian

Trust Company, he was active on the boards of the Astor Trust Company.

the Liberty National Bank, the National Bank of Commerce, and the

Union Exchange National Bank, until the Clayton Act rendered it impos-

sible for him to retain these directorships in addition to his major interest.

the Chase National Bank.
With Mr. Wiggin's regime a new period began in the development of the

Chase National Bank as a factor in the business life of the country. Pre-

vious to his coming the Chase had been largely a hank for banks. The

emphasis had been laid rather on increasing its clientele among the banks

of all parts of the country than upon a direct relation with industrial enter-

prise. Mr. Wiggin made it also a bank of industry, manufacture and

business, developing the deposits of this nature from 116,000,000 in 1904

to $26,894,000 in 1911 and 1318,250.000 in 1922.

The report of the Chase National and the Chase Securities
Corporation for the year ending Dec. 31 1925 was referred

to in the report of Mr. Wiggin at the annual meeting in

January, mention of which was made in these columns
January 16, page 308.
The following is furnished regarding the activities of

Mr. McGarrah and Mr. McHugh.
Gates W. McGarrah, who into be Chairman of the Executive Committee

of the combined institutions, has been associated with the banking affairs

of New York City for more than forty years. He joined the staff of the

Produce Exchange Bank in 1883. In 1898 he received an Invitation to

associate himself with the Leather Manufacturers' Bank, as its Cashier.

Four years later in 1902 he was elected President. In 1904. on consolida-

tion of the Mechanics' Bank with the Leather Manufacturers' Bank.

Mr. McGarrah was chosen President of the combined institutions, and

served as President until 1922, when he became Chairman of the Board.

Mr. McGarrah is also a member of the General Board of the German

Reichsbank. being the American director named in accordance with the

Dawes Plan.
John McHugh, who Is to be President of the consolidated institution,

came to New York in 1915 from the Presidency of the First National Bank,

Sioux City, Iowa. A Canadian by birth, Mr. McHugh, in his early youth

went to O'Neill, Nebraska, and gained his knowledge of banking through

the hard times that preceded 1898. In that year he went to Sioux City,

and became officially connected with the Iowa State National Bank. He

eventually rose to the Presidency of that Institution. While in Sioux City
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heeffected a consolidation of four Banks, assuming the Presidency of the
enlarged institution, which took the name of the First National Bank. In
July 1913, he came to New Yorleas Senior Vice-President of the Mechanics
& Metals National Bank. He was elected President on Jan. 18 1922.
J. Both Mr. McGarrah and Mr. McHugh occupy a conspicuous place in
the New York financial field, and are Directors in a number of our
institutions.

At a meeting of the board of directors of the National City
Bank of New York on Feb. 16, Thomas J. Connellan was
made an Assistant Vice-President. Mr. Connellan is also an
Assistant Vice-President of the National City Co. He began
his career as an office boy with the National City Co. In
1904. Harry W. Salisbury has been named as Assistant
Cashier of the National City Bank.

Following the announcement last week of the plans for
the consolidation of the Mechanics & Metals National Bank
of this city with the Chase National Bank, the New York
"Times" on Feb. 14 gave an account of further bank con-
solidations which is stated were reported as under way,
and mentioning as follows the banking institutions which
were reported as planning to combine:
The most important negotiations now under way, it is said, will finally

remit in the absorption of the Corn Exchange Bank by the National City
Bank. . . .
The second consolidation now under way, it is understood, is the merging

of the Central Union Trust Co., the National Park Bank and the Chem-
ical National Bank. . . .
The third large merger which is said to be in the making includes the

Irving Bank-Columbia Trust Co. and the Chatham Phenix National Bank &
Trust Co.

Giving prominence to the denials made by the officials
of the foregoing banks that their institutions were concerned
in any merger proceedings, the "Times" in its issue of Feb.
15 said:

Reports current in usually well-informed quarters in Wall Street on Sat-
urday, which were reproduced in a news article in yesterday's "Times," to
the effect that three new bank mergers involving several of the best-known
financial institutions in the city had reached the stage of preparatory con-
versations were thoroughly and unequivocally denied yesterday by the
responsible officials of the banks concerned. No such mergers are being
discussed now, nor are any such arrangements for combination of the busi-
ness and resources of their banks likely to be the subject of serious con-
versation in the near future, these officials said.

Whatever the distant future may have in store in the banking world,
there is no doubt, in view of the authoritative statements obtained by the
"Times" yesterday, that none of the three combinations reported as likely
is at present within the category of approaching fulfillment

National City-Corn Exchange Denials,
Charles E. Mitchell, President of the National City Bank, said yesterday

of the report that the National City and the Corn Exchange Bank were
likely soon to be merged: "I want to make my denial as emphatic as
possible and not merely to issue a technical denial. There is absolutely
nothing to the report. No conversations have been held regarding a merger
of the National City and the Corn Exchange Bank and there are no plans
for any in the future."

Walter E. Frew. head of the Corn Exchange Bank, said: "There is
absolutely nothing to the report of a plan to merge the Corn Exchange with
the National City. You may make my denial as positive as possible."

Equally emphatic denials were obtained regarding the reports of plans
for a merger of the Central Union Trust Co., the National Park Bank and
the Chemical National Bank and of the Irving Bank-Columbia Trust Co.
and the Chatham Phenix National Bank & Trust Co.

George W. Davison, President of the Central Union Trust Co., said that
this merger report was "false from beginning to end." "The report was
wholly irresponsible," said Mr. Davison. "I cannot imagine who started it.
You may quote me directly as saying unequivocally that there are no plans
for any merger affecting the Central Union Trust Co."
John H. Fulton, President of the National Park Bank, said: "There is

no truth in this report at all. I have no idea how such a report got about.
I have repeatedly denied previous reports about mergers involving the
National Park Bank."
Regarding the report of a plan to merge the Irving Bank-Columbia Trust

Co. and the Chatham Phenix National Bank & Trust Co., Richard H. Hig-
gins, Vice-President of the Chatham Phenix, said: '"There is not a word
of truth in it. Some one must have been dreaming."

. There have been many Wall Street rumors in recent weeks of
pending mergers of some of the larger banks, one report being that such
action would be hastened by the passage of the McFadden Banking bill by
the House of Representatives. This bill, if enacted, will affect the machin-
ery for the acquirement of branch banks. The current reports were again
strengthened last week by the official announcement of the consolidation
of the Chase National Bank and the Mechanics & Metals National Bank,
bringing together institutions with a total of more than a billion dollars
of resources.

Gilbert G. Thorne recently retired from the office of
Vice-President of the National Park Bank, New York.
Mr. Thorne, who was Vice-President for 25 years, will be
70 years of age in March. His resignation was made known
at a dinner given by John H. Fulton, President of the Na-
tional Park Bank, at the Metropolitan Club, commemorat-
ing Mr. Thorne's 25 years of service. The event was
marked by the presentation of a platinum and gold cigarette
case to Mr. Thorne. He will remain a director of the bank.

The directors of the Bank of America of this city have
adopted a resolution providing for an increase of $1,500,000
In the capital, raising it from $6,500,000 to $8,000,000. Each
stockholder of record at the close of business on Feb. 27

may subscribe for new stock at the rate of three new
shares for every thirteen held, paying at the rate of $240
per share. Non-voting, non-dividend bearing scrip certifi-
cates will be issued for fractional shares. The stockhold-
ers will meet on Feb. 26 to ratify the plans. The new cap-
ital is required to be paid in full by March 16.

C. Stanley Mitchell, Presid- ent of the Central Mercantile
Bank of New York, announces the opening of a second
branch bank at the corner of Varick and Spring streets.
This opening of a second branch bank is another indica-
tion of the expansion of the bank's business; during the
past 18 months its resources have increased from three mil-
lions to upwards of twenty-eight millions of dollars. The
location of the new branch relates closely to the recent
growth of business already felt in the Varick Street section
incident to the approaching opening of the new vehicular
tunnel.

At the regular monthly m- eeting of the trustees of the
New York Trust Co. on Feb. 17 Frederic W. Allen, of Lee,
Higginson & Co., was elected a member of the board.

The Guaranty Trust Co. of New York announces the ap-
pointment of the following officers, all of whom will be
associated with the company's fiduciary departments:
Charles H. Platner, Vice-President; Henry A. Theis and
Max Waessel, Assistant Vice-Presidents; Frank H. Kuhn
and Gordon Palmer, Assistant Secretaries, and Oliver R.
Brooks, Assistant Trust Officer.

George W. Young, Chairman of the Boatd of the Audit
Company of New York and formerly President of the United
States Mortgage & Trust Co. of New York, died suddenly
of apoplexy at Atlantic City on Feb. 18. He was in his 62d
year. Mr. Young was barn July 1 1864 in Jersey City. His
banking career began at the age of 19 as Receiving Teller in
the Hudson County Bank of Jersey City. Three years later
he became Secretary and Treasurer of the New Jersey Title
Guarantee & Trust Co. At the age of 28 he was elected
Vice-President and Treasurer of the United States Mortgage
& Trust Co. of New York. The following year he was made
President of the Company. Mr. Young had also been Presi-
dent of the banking house of George W. Young & Co. Inc., of
which he was Treasurer at the time of his death.

It is announced that Gove- rnor Alfred E. Smith will be
the first depositor at the opening of the new County Trust
Co. of New York next Tuesday (Feb. 23) at Eighth Avenue
and Fifteenth Street. The directors are Vincent Astor,
Peter J. Carey, John J. Cavanagh, Howard S. Cullman,
William H. English, William J. Fitzgerald, James P. Gea-
gan, Edward J. Kelly, William F. Kenny, Herbert H. Leh-
man, Ralph W. Long, Daniel J. Meeney, James J. Riordan
and William H. Woodin. The officers of the bank are:
James J. Riordan, President; John J. Broderick, Treasurer,
and Vincent B. Miner, Assistant Treasurer.

Walter H. Seavey, President of E. H. Rollins & Sons,
bankers, died Feb. 17 at the Hotel Touraine in Boston. Mr.
Seavey was born in Dover, N. H., Sept. 12 1870, and after
attending public and private schools went to Dartmouth
College. After leaving Dartmouth he went to Boston and
entered the employ of E. H. Rollins & Sons in their sales
department. He became a director in 1895, Secretary of the
firm in 1899, Vice-President in 1911, and President and
active head of the firm in 1923. Under his leadership the
firm grew rapidly. He bad traveled extensively in the
United States and had many friends in different parts of
the country.

Frederick Harris, President of the Third National Bank
of Springfield, Mass., and identified with it for more than
53 years, died on Feb. 5. He was 73 years of age. Mr.
Harris, who was a native of Springfield, entered the bank
at the age of 19, when his father, the late Frederick H.
Harris, was Cashier. He succeeded his father as President
at the time of his father's death in 1911. He was a director
of the Springfield Fire & Marine Insurance Co., the Holyoke
Water Power Co., the Springfield, Holyoke and Northamp-
ton street railway companies and the Springfield Gas
Light Co. Frederic M. Jones, since 1916 Vice-President and
director of the Third National Bank, was elected to succeed
the late Mr. Harris as President at a directors' meeting on
Feb. 15. The new President has been First Vice-President
and Trust Officer of the bank. He was appointed Assistant
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Cashier in 1911 and in 1914 was made Cashier, and became

Vice-President and director in 1916.

John Jamieson, President a- nd founder of the Rockaway

Beach National Bank of Rockaway Beach and also of the

Jamieson & Bond Co. of Rockaway Beach, died on Feb. 14.

He was 74 years of age.

The Union National Bank of- Lowell, Mass., has announced

the opening to-day (Feb. 20) of its new banking house, when

friends of the institution are invited to inspect the new

quarters from 2 to 9 p. m. The officers of the institution

are: Arthur G. Pollard, President; Walter L. Parker and

John F. Sawyer, Vice-Presidents and Ivan 0. Small, Cashier.

William Raymond Wilde, T- reasurer and director of the

Mechanics' Trust Co. of New Jersey, Bayonne, N. J., died

at his home in Elizabeth, N. J., on Feb. 13. He was 64 years

of age. Mr. Wilde belonged to the Genealogical and Geo-

graphical societies of New York. He was an enthusiastic

yachtsman and served as Secretary and Treasurer of the

Bergen Point Yacht Club for many years. He came to the

Mechanics Trust Co. from the American Exchange National

Bank about 1888, and had been connected with the Mechan-

ics continuously for nearly 40 years.

The New York "Evening P- ost" of last night (Feb. 19)

contained the following advices:
George S. Silzer, former Governor of New Jersey, and several p

rominent

New Jersey bankers have acquired control of the Broad & Market 
National

Bank of Newark, according to an announcement made to the 
Associated

Press today by Francis Williams, President of the bank.

Negotiations for control of the bank were closed yesterday. Mr. Silzer

will be Chairman of the Board. Other directors and members of the syn-

dicate are:
-Isaac Alpern, President Perth Amboy Trust Co.; John J. 

Stamler, Tice-

President Elizabeth Trust Co.; Charles B. Veghte, President 
New Bruns-

wick Trust Co.; Howell M. Stillman, Cashier Peoples Nationa
l Bank of

Elizabeth; William M. Weiant, Treasurer Perth Amboy Trust 
Co.; Fred-

erick M.. P. Pearce, who was Secretary to Governor Silz
er, and John C.

Alvey of East Orange, former Bank Examiner for the Second Res
erve

District.
A new president will be elected, Mr. Williams said, but he would rem

ain

as adviser. Stamler and Alvey will be vice-presidents.

Special meetings of the respective stockholders of the

Fourth Street National Bank and the Franklin National

Bank, Philadelphia, will be held on March 18 to vote on the

proposed union of the institutions to form the Franklin

Fourth Street National Bank. Reference to the proposed

consolidation of these banks was made in our issues of

Jan. 16 and Jan. 30, pages 313 and 569, respectively.

A meeting of the stockholders of the Republic Trust Co.

of Philadelphia will be held on April 14 to act on the ques-

tion of increasing the capital stock from $500,000 to $1,000,-

000 by the issuance of 10,000 shares of capital stock, par

value of $50 per share, to be issued at such times, in such

amounts and under such conditions as the board of direc-

tors may prescribe.

Charged with embezzlement- of $113,561 from the funds of

the Bangor Trust Co., Bangor, Pa., Elmer P. Buzzard, Presi-

dent of the institution for many years up to the beginning of

1925, and one of the well-known business men of Northamp-

ton County, was arrested on Feb. 3 in a private hospital at

Stroudsburg, Pa., where he is a patient suffering from a

nervous breakdown. The complaint, it is said, was sworn to

by W. H. Soule, a State Bank Examiner, acting for the State

Banking Department, before Alderman John J. Snyder, of

Easton, Pa. The former banker's ball was fixed at $25,000,

which was subsequently furnished. According to a special

dispatch from Easton on Feb. 3 to the Philadelphia "Ledger,"

Mr. Buzzard is said to have been drawn into his financial

difficulties in an endeavor to finance the Masterson Con-

struction Corporation, a road-building concern. The short-

ages which, according to State Bank Examiners, date from

July 24 1923 to July 23 1924, include 19 separate transac-

tions, and the warrant was issued on that many counts. The

discrepancies at the Bangor Trust Co. were discovered, it is

understood, by a State Bank Examiner
 in July 1924. No

action was taken at the time, it 
is said, in order to give the

bank an opportunity to make 
good the shortage. This was

finally accomplished, it is 
understood, Mr. Buzzard placing

all funds be had available in
 the bank and the directors

contributing from their personal 
accounts.

H. A. Orrick, President of th- e Baltimore Stock Exchange

from 1903 to 1918 and a 
director of several business cor-

porations, died on Feb. 15. Mr. 
Orrick had been a member

of the Exchange Board of 
Governors for more than 30 years.

He was President of the Exchange at the time its building

was destroyed by fire in 1904. He was born at Berkeley

Springs, W. Va., in 1857.

The death of William Ham- bleton, Secretary of the Balti-

more Trust Co., Baltimore, on the night of Feb. 15, was

reported in a special dispatch to the New York "Times" on

Feb. 16. Mr. Hambleton's death was due to pneumonia

after only a week's illness. For more than 30 years he had

been in the banking business. At one time he was Assistant

Cashier of the National Exchange Bank, Baltimore. When

It merged with the Atlantic Exchange Bank & Trust Co.

Mr. Hambleton was elected Cashier. He next became Secre-

tary of the Baltimore Trust Co., holding the office until his

death.

The Stock Yards Bank of Cincinnati, whose assets, in-

cluding good-will, were recently acquired by the Fourth &

Central Trust Co. of Cincinnati, has gone into voluntary

liquidation. Reference was made to the purchase of this

bank by the Fourth & Central Trust Co. in these columns in

the "Chronicle" of Jan. 2 last.

James Dunn Jr., head of the Tax Department of the

Union Trust Co., Clereland, will explain the filling out of

Income tax blanks in a series of radio talks over Station

WEAR, the Cleveland broadcasting station of the Good-

year Tire & Rubber Co. The first talk occurred on Feb. 19

at 7.45 o'clock, and others will follow on Friday evenings

at the same hour, Feb. 26, March 5 and March 12. In this

series of brief talks Mr. Dunn will take up each item to be

filled out on the tax blank and explain in detail just how it

should be done. In his last talk he will discuss the new

changes in the income tax law.

Charles A. Dean, a Vice-President and a director of the

Detroit Savings Bank, and for many years prominent in the

financial and commercial life of that city, died on Feb. 11

in the Detroit Diagnostic Hospital at the age of 72. Mr.

Dean was born in Detroit and received his education in

the Patterson private school. He entered the Detroit Sav-

ings Bank as a young man in a minor capacity and rose to

the Vice-Presidency, the position he held at the time of his

death. Mr. Dean was also at the time of his death a direc-

tor of the Detroit Trust Co. and of the Detroit Fire & Marine

Insurance Co. In former years he was a director of the

Bank of Detroit, the Old Detroit National Bank, the First

National Bank and the Highland Park State Bank. Among

his commercial interests, Mr. Dean in his younger days was

an independent coal dealer and 38 years ago effected a con-

solidation with another firm, forming the Pittmans & Dean

Co., of which he was President from the time of its incep-

tion until his death.

According to a press dispatch from Youngstown, Ohio,

appearing in the "Wall Street Journal" of Feb. 5, stockhold-

ers of the Central Bank Co. of that place have rejected a

proposal to consolidate with the Mahoning National Bank

of Youngstown. Under the proposed plan, it is stated, the

assets of the Central Bank Co., totaling $850,000, would

have been surrendered to the Mahoning bank and stock-

holders would have received cash for the actual value of

their holdings.

Paul L. Hardesty, Assistan- t Cashier of the Union Trust

Co., Chicago, has recently been advanced from the manager-

ship of the Advertising and Publicity Department to new

work in the Commercial Banking Department. Herbert V.

Prochnow, who for the past three years has been Assistant

Manager, succeeds Mr. Hardesty as Manager. Mr. Hardesty

is well known throughout local and national advertising

circles. He is a director of the Financial Advertisers' Asso-

ciation and is Chairman of the Financial Department of the

Advertising Council of the Chicago Association of Com-

merce. He entered the employ of the Union Trust Co. five

years ago, soon after his discharge as an officer of the Naval

Reserve Corps in the World War. He has advanced through

various positions in the bank, having been made a member

of the official staff in 1923 and elected Assistant Cashier

in May 1925. Before coming to the Union Trust Co., Mr.

Prochnow was an Assistant Professor of Business Adminis-

tration with the University of Indiana. He is a graduate

of the University of Wisconsin.

The First Illinois Co., founded in 1920, with offices in

Aurora, Ill., has opened a Chicago office in the Continental
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& Commercial Bank Building. The company is an under-
writer and participating distributer of investment securities,
and will continue to operate offices in Aurora and Spring-
field, Ill. Prior to the founding of the business of the First
Illinois Co., Herbert P. Heiss, its President, was affiliated
with the National City Co.

Associated Press dispatches from St. Paul on Feb. 15,
printed in the New York daily papers of Feb. 16, report the
closing on Feb. 15 of the Merchants & Manufacturers' State
Bank of Minneapolis, with deposits aggregating about
$1,390,000. "Frozen" assets is given as the cause of the
bank's embarrassment.

The annual meetings of the stockholders and directors of
the Marine Bank & Trust Co. of New Orleans took place
Feb. 11. At the stockholders' meeting all the old directors
were re-elected with the exception of Hampton Reynolds,
New Orleans engineer and contractor, who requested that
he not be named. The directors at their meeting re-elected
L. M. Pool President and all the other officers. The per-
sonnel is as follows: L. M. Pool, President; J. A. Bandi,
Vice-President; W. T. Marneld, Vice-President; Fred
Brenchley, Vice-President and Manager Foreign Depart-
ment; John Dane, Vice-President and Manager Bond De-
partment ; Wm. Pierce O'Neal, Vice-President; W. J. Pil-
low, Cashier; G. Huber Johnson, Assistant Cashier; A. J.
Crozat, Assistant Cashier; W. D. Kingston, Trust Officer;
J. H. Well, Assistant Bond Officer; R. W. Brady, Assistant
Manager Foreign Department. Announcement was made
that the bank would open on the following Monday, Feb. 15,
its sixth branch at the corner of Jackson Avenue and Maga-
zine Street, to be known as the Jackson Avenue branch,
under the management of P. D. Carey. According to the
New Orleans "Morning Tribune" of Feb. 12, deposits of the
Institution Feb. 12 at $27,735,677 08 exceeded by nearly
$200,000 the deposits recorded in the bank's annual state-
ment Dec. 31 1925, when the total of same was $27,571,-
367 01. The New Orleans paper quoted Vice-President W. T.
Marfield as saying that net deposits were the largest in the
history of the institution and that "the last year was the
most satisfactory we have had since the bank was organized
eight years ago, and this year we are looking forward to
one still better."

The City National Bank of .Miami began business in
Miami, Fla., on Feb. 17. It is sponsored by a group of
Miami business leaders, and Is the second national bank in
operation in that city. The capital is $1,000,000 and the
surplus $250,000. Officers of the new financial institution
are: S. M. Tatum, Chairman of Board, prominent realtor
of Miami; Clark B. Davis, President, formerly Vice-Presi-
dent of the Bank of America, New York; Ralph H. Buss,
Vice-President, formerly of the Federal Reserve Bank, Chi-
cago; Harry Roberts, Assistant Vice-President, former
Comptroller of the Metropolitan Trust Co., New York City;
L. J. Griffin, Cashier, formerly of the City of Miami Depart-
ment of Finance; Morgan S. McCormick, formerly of Hen-
derson, Ky., and in charge of a Kentucky trust estate for
several years, will also be connected with the bank in an
executive capacity. S. M. Tatum, Chairman of the Board
of the City National Bank of Miami, is head of Tatum
Brothers Co., developers of Altos Del Mar, Riverside, Riv-
erside Heights, Grove Park and other developments. Mr.
Tatum built the first Flagler Street Bridge in Miami about
15 years ago, which he presented to the city. He is also
President of the Dade County Title Insurance & Trust Co.,
head of the Florida Title Co. of Miami, and is connected
officially with 23 corporations in Miami, New York and
other parts of the South. Officials of the bank are re-
ported as stating that total deposits received on the opening
day exceeded $2,000,000.
Clark B. Davis, President of the City National Bank, is a

well-known New York banker. When he was only 15 years
old he began work in a bank in his native State of Georgia.
After spending a few years with Florida banks he went to
Amityville, L. I., where he formed the First National Bank
of Amityville, of which he was an officer for several years.
He afterwards became President of the First National Bank
of Bellmore, L. I. Later he became Assistant Secretary in
the Franklin Trust Co., of which he soon was made Vice-
President. Since 1921 Mr. Davis had been Vice-President

of the Bank of America, New York. He is a director of
several banks and trust companies in Florida now, and is

familiar with Florida conditions and developments.

Ralph H. Buss, Vice-President of the new City National
Bank of Miami, was born at Deadwood, S. D., and began his
banking career in 1907. He was an official of the Farmers
& Merchants National Bank of Fremont, Neb., for seven
years, severing his connection there in 1917. From 1920 to
the present he had charge of loans for the Federal Reserve
Bank of Chicago. During the financial crisis of 1921 Mr.
Buss acted as adviser to the board of directors of the War
Finance Corporation in Washington. When he left Chicago
Feb. 1 of this year he was a member of the Executive Com-
mittee of the Federal Reserve Bank, Chicago.
Harry Roberts, Assistant Vice-President, was born in

Balaklava, South Australia, coming to the United States in
1904. He is a graduate of Transylvania University, Lex-
ington, Ky., of the class of 1909. He gained his early train-
ing in banking during his six years with the Phoenix
National Bank & Trust Co., Lexington, Ky., resigning to
accept the position of Comptroller of the Metropolitan
Trust Co., New York, later merged with the Chatham
Phenix National Bank & Trust Co.
Morgan S. McCormick, who will be connected with the

City National Bank, was for eleven years in the hardware
and implement business in Kentucky, and was President for
four and a half years of the Canoe Creek Coal Co. The
board of directors of the City National Bank of Miami is
made up of the following members: Ralph H. Buss, Clayton
S. Cooper, Thomas S. Davenport, Charles W. Hill, E. B.
Kurtz, F. M. Hudson, Theodore W. Moore, W. F. Morang,
M. B. Newman, J. Arthur Pancoast, S. M. Tatum, Richard
Whyte, M. J. Whitman and Clark B. Davis. The Comp-
troller of the Currency, United States Treasury Department,
Washington, D: C., announced last September its approval
of an application to organize the City National Bank of
Miami. Reference to the organization of the bank was
made in these columns Sept. 26, page 1533, and Oct. 19, page
1752. The capital of the City National Bank of Miami was
subscribed locally, it is announced. Present plans call for
an advisory committee, it is said, which will be made up
from bankers chosen from five of the largest cities in the
country. Eventually the bank will erect its own building,
according to the future program outlined by officials.

Announcement has recently been made by G. M. Rice and
W. L. Thompson, President, respectively, of the First Na-
tiOnal Bank and the American National Bank, Pendleton,
Ore., of the purchase of the former institution by the latter.
According to the terms of the purchase, the First National
Bank acquires the deposits and an equal amount of cash
assets, approved notes and the building owned by the
American National.

That the Old Dominion Commercial Co. of Globe, Ariz.,
had absorbed the Copper Cities Bank (head office Globe)
with its branches in Miami and Superior and was to move
to the Copper Cities' banking house in Globe, was reported
in a dispatch from Globe on Feb. 1 to the Los Angeles
"Times." The dispatch went on to say:

Capitalization is to be raised from $100,000 to $200,000, with added
surplus and undivided profits of $140,000.
The Old Dominion Bank was established about 1879 by the pioneer firm

of Eaton & Bailey and a large part of its stock for years was held by Ari-
zona's present Governor, G. W. P. Huht. State Banking SuperintendentA. T. Hammons at one time was an assistant cashier. George F. Wilson is
President of the company and C. W. Hinds, Cashier. Management of the
Miami branch is to remain under S. W. Ellery and that at Superior under
J. A. Small. In the last statement, the Old Dominion showed deposits of
$847,961 and the Copper Cities Bank of $1,762,747.

H. 0. Penick, heretofore Chairman of the board of direc-
tors of the People's Savings Bank of Seattle, on Feb. 11 was
elected President of the institution to fill the vacancy
caused by the recent death of Joseph T. Greenlead, accord-
ing to the Seattle "Post-Intelligencer" of Feb. 12. Charles
D. Thomas, formerly Cashier, was promoted to Vice-Presi-
dent, and named a director, and Alex S. Goodfellow, here-
tofore an Assistant Cashier, was elected Cashier in lieu of
Mr. Thomas. John C. Fox was named an Assistant Cashier
and John Bain an Assistant Cashier and Manager of the
Savings Department. Officers re-elected were R. J. Reekie
as Vice-President and Arthur Goodfellow as an Assistant
Cashier. Bennett McCord was named a director. Mr.
Penick, according to the "Post-Intelligencer," has had wide
experience in banking and manufacturing. He was at one
time Cashier ahd Trust Officer of the Whitney Central
Bank & Trust Co. of New Orleans and Vice-President of the
Jefferson Co., New Orleans, manufacturers of sugar prod-
ucts.
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Trust Company Returns
PHILADELPHIA

BALTIMORE
AND

ST. LOUIS

We furnish below complete comparative statements of the condition of all the trust companies in Boston,
Philadelphia, New York, Brooklyn, Baltimore and St. Louis, and many of the companies in Chicago. This
is in continuation of a practice begun twenty-four years ago, the compilation having been enlarged nine
years ago by the addition of Baltimore's institutions, and in 1921 being further enlarged by the inclusion of
the Chicago companies. The statements occupy altogether twenty pages.

The dates selected for comparison are December 311925, December 30 1924 and December 31 1923.
In the case of the Boston, the Philadelphia, the Baltimore, the Chicago and the St. Louis companies, we
have sought to get figures for these dates and have largely succeeded. As, however, returns for these dates
are not required in all the States, a few of the companies have not found it convenient to compile statis-
tics for December 31, but have furnished instead the latest complete figures available.

In the matter of the New York companies we take the returns under the call of condition nearest the
close of the year. Formerly it was the practice of the State Banking Department to require the trust
companies to render a statement of their condition, showing resources and liabilities for the last day of
December, and also to furnish certain supplementary statistics for the twelve months of the calendar year.
But in December 1911 this time-honored practice was abandoned, and the Superintendent instead now
calls on the companies for a statement of their condition for some date towards the end of the year (Nov. 14
on the present occasion), and waives entirely the requirement as to the supplementary items of informa-
tion. As these supplementary statistics, dealing with earnings, expenses, dividends, &c., consti-
tuted a most valuable feature of the annual returns and the record extended back a quarter of a cen-
tury or more, we have not felt satisfied to let the record be broken. Accordingly we have made direct
application to the companies in each instance and in not a few of the cases we have been successful in
obtaining the supplementary statistics, though the number of companies supplying such data has been
greatly reduced as compared with the original number. As regards the resources and liabilities, we use.
the November 14 figures just as shown in the returns of the Banking Department

NEW YORK
American Trust Co. (New York).

Resources- Nov. 14 '25. Nov. 15 '24. Nor. 15 '23.Stock and bond investments  $6,948,601 $4,575,609 $4,618,322Bonds and mortgages owned  6,610,035 6,575,626 3,599.047Loans & disc'ts sec. by bond & mtge_ 1,383.280 1.109,096 1,339.932Loans & disc'ts sec. by other collateral 21.081.044 19.375,807 9,938,298Loans,disc.& bills pur.,not 88C-by coil 7,485,368 4,663.500 3,005,974Overdrafts  
Due from Fed. Res. Bank, N. Y.. _
Due from app. res. depositaries_ _
Due from other bks., tr. cos. & b'kers
Specie   41.355 31.818 20,874Other. curr. auth. by laws of U. S  1,011,427 754,403 832 400Cash items  107.256 35,992 59,245Customers' liability on acceptances  446,741 42,788 110,030Other assets 230.019 159.295 135.183

Total $49.210,557 139.733,347 627,580,739
Liabilities-

Capital stock  $3,000,000 $2,500,000 $2,000,000Surplus fund and undivided profits  2,248,813 1.589.748 1.205.647Preferred deposits-
Due New York State savings banks 1.533,525 2,687,809 809,560Due as executor, administrator, &C. 2,281,480 2,05u,191 418,350Deposits by State of Now York_   268,398 145,000 144,000Deposits by Supt of Banks. State
of New York 

Deposits secured by pledge of assets 99.433 51,465 ri 40Deposits otherwise preferred  365.800 593,300 178'400Due deposits (not preferred)  37.643.345 29,789,375 21,736,009Due trust cos., banks and bankers  1,012.623 662,240 730,927Acceptances  446,741 42,788 110,030Other liabilities 310.399 '221.251 168,036
Total $49,210,557 $39,733,347 $27,580.739Amt. of dep. on which hit, is paid . _$38.660.738 $29,000,400 $19,482,596

*Anglo-South American Trust Co. (New York).
Resources- Nov. 14 '25. Nov. 15 '24.Specie  $113.792 $207,807Other currency authorized by laws of United States 32,983 82,379Cash items 

Due from approved reserve depositaries  138,870 359.,:n3Due from other banks and trust companies  2.760,501 2,283,871Stock and bond investments  3,336.185 4,320,242
Loans and discounts secured by other collateral 3,375,620 2,558,756Loans, discounts and bills purchased not secured by

collateral  1.231,197 4.499,013
Own acceptances purchased  384.140 271,919
Overdrafts  665 325
Customers' liability on acceptances  2,313,523 1,844.155
Other assets 862,728 1,825.124
Total

9,583 5,942
1,668,898 1,168,256
1.921,068 1,633,081
265,882 202,134

Liabilities-
Capital 
Surplus fund and undivided profits 
Deposits by the State of New York 
Due depositors, not preferred 
Due to trust companies, banks and bankers 
Due as executor, administrator, &c 
Bills payable 
Rediscounts 
Acceptances 
Other liabilities 

Total 
Amount of deposits on which interest is paid  $7.572,797 $9,163,300
*Began business Dec. 3 1923.

$14,550,204 $18,254,657

$1.000.000
584,061
100,000

7,856,822
1.306,772

480
177,087

2,735,540
789,442

1,004,622
1.764,455
241,081

10,440

$1,000,000
543,351
200,000

9,753.235
1,400,639

157.695
1.900,971
2.343.173
955,593

514,550,204 $18,254,657

COMPANIES

*Banca Commerciale Italiana Trust Co. (New York)
Resources--

Specie 
Other currency authorized by laws of United States

Nov. 14 '25. Nov. 15 '24.
$1,254 $539
98,379 57,537

Cash items 15,183Due from approved reserve depositaries 19,814 21,865Due from other banks and trust companies 7,164,081 3,661,500Stock and bond investments 1,625,744 1.060,084Loans and discounts secured by collateral 1.165.637 953,733Loans. discts. & bills purch. not sec. by collateral 483,404 185,038Overdrafts 3.054Customers' liability on acceptances 466,492 214,442Other assets 6,926,502 891,094
Total  $17.954,361 17,061,015
Liabilities-

Capital $1,000.000 $1,000,000Surplus and undivided profits 584,332 500.000Due depositors not preferred 8.725.653 4,443,375Due to trust companies, banks and bankers 273.861 66,487Acceptances  487,276 214.442Other liabilities 6,883.239 836,711
Total  117.954.361 $7.061,015Amount of deposits on which interest is being paid_ $8,429,003 $4,426,366
* Began business June 16 1924.

Bankers Trust Co. (New York).
Resources- Nov. 14 '25. Nov. 15 '24. Nov. 15 '23.Stock and bond investments 101,487.112 3125988091 576.457,416Real estate owned  8,240,895 8,400,290 8.512,428Bonds and mortgages owned  580,000 758,000 847.000Loans on bond&mtg.or other r.e.coll- 101.500 181,372 215.012Loans & disc. sec, by other collateral-180,369,834 163.862,118 107,255,193Loans disc.&13111s pure, not sec. by coil 62.397,516 64,770,911 54,025,457Own acceptances purchased  320,251 1,740,560.Overdrafts   4,088 19,842 9,406Due from trust cos., banks & bankers 30,526,410 11,474,155 8,787.187Due from approved res. depositaries_ 562,363 976,152 403,047Specie   74,598 86,738 57.005Other currency auth. by laws of U. 8- 738.062 913,635 1,213.198Cash Items  23.335,833 21,532,947 57,349,469Due from the Fed. Res. Bank of N. Y. 35,297,022 35,871,281 18,201,187Customers' liability on acceptances._ 15,514,039 101,067,458 10,633,572Other assets  2,156,201 2.292.604 1.741.742
Total  
Liabilities-

Capital stock $20,000,000 120,000,000 $20,000,000Surplus fund and undivided profits  30.391,589 26,514,016 24.019,703Preferred deposits-
Due N. Y. State savings banks  6,281,409 8,337,064 8.554.352
Due as executor. administrator, &c. 49,803,728 39,797,396 26,289,809
Dep. by N.Y. State  1,250,000 956.000 752,000
Dep. by Supt. of Bks. State of N.Y 135,000
Other dep seed by pledge of assets 4,054,236 3,335.056 2.684.435
Other preferred deposits  16,430 16.450 16,450

Due depositors (not preferred) 288.465,608 272,173.268 223.585,690
Due trust cos.. banks and bankers  42,931,628 52,271.521 26,311,877
Acceptances   16,245,646 11,810,752 11.023,907
Other liabilities  2,265.450 4,724.723 2,377.571

461,705.724 54399362465345.750.494

Total  461.705.724 $439936246$345.750,494
Amt. deposits on which int. la paid -348,825,000 13175294051214,611.300
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Resources-
Specie 
Other currency authorized by laws of United States 
Cash items 
Due from approved reserve depositaries 
Due from 01 her banks, trust companies and bankers
Stock and bond Investments 
Loans and discounts secured by bond and mtge. or other coll._
Loans and discounts secured by other collateral 
Loans, discounts and bills purchased not secured by collateral_
Overdrafts 
Customers liability on acceptances 
Other assets 

*Banco de Sicilia Trust Co. (New York).
*Nov. 14 '25.

$1,058
23.266
35,532
131,310
292.488
816.906

6.000
633.951
388.818
2.250

30.622
86.008

Total  $2,248,209

Liabilities-
Capital 
Surplus and undivided profits 
Due deposits not preferred 
Due to trust companies, banks and bankers 
Acceptances 
Other liabilities 

$500.000
15.133

1.652.852
28,945
35.286
15.993

Total  $2,248,209
Amount of deposits on which interest is being paid  $1,563,239

*Began business April 29 1925.

Bank of New York & Trust Co. (New York).
Resources- Nov. 14 '25. Nov. 15 '24. Nov. 15 '23.

Specie   $20.682 $37,559 $33,457
Other currency auth. by laws of U. S- 399.014 622.693 756.229
Cash items  4.245.659 13.545.463 20,767.280
Due from F'. It. Bank of New York  6,974.345 7.398.524 6.669.428
Due fr. other banks, tr. cos. & bankers 6,226,822 3,906.153 3,940.878
Stock and bonds Investments  24,396,663 25,099,553 23,474,866
Loans and discounts secured by bond
& mtge. or other real estate collat.,. 586,767 74,700 131.800

Loans & disc, secured by other collat. 29,967,515 29,056.439 22,788,221
Loans, discts. & bills purchased not
secured by collateral  17,736,998 17,275,795 11,192,146

Own acceptances purchased  32,511
Overdrafts   52.761 27,567 40.927
Bonds and mortgages owned  1.428.245 1,984.414 2,808.442
Real estate  3,354.921 3,619.249 3,279.921
Customers' liability on acceptances  6,778,495 5,863,703 4,255,825
Other assets  458,388 420.110 435,829

Total $102.627,275 108,964,4333100,575.249

Liabilities-
Capital   $4,000,000 $4,000.000 $4,000.000
Surplus and undivided profits  12,807,853 12,462,026 12,271,099
Preferred deposits-
Due New York State savings banks 1,182.077 1,294,844
Due as executor, admin., guard..&c 3.424.147 4.806,557
Deposits by the State of N. Y._ _ 150,000 203,000
Deposits by Superintendent of
Banks State of New York  25,000

Other deposits secured by pledge
of assets  892.413 2.029.479

Due depositors, not preferred  56.536.157 55,763.856
Due trust cos., banks & bankers...,.. 9.659.994 17.785,882
Bills payable  2,500,000
Acceptances  8.913.685 6.938.064 5,208.624
Other liabilities  2.560.949 3.680.725 2,656.788

1,126.904
3.993.381
176.000

639.101
62.435.675
8,042.677

Total $102.627,275 108.964.433$100,575,246
Amt, of dep. on which int. is paid_458.374,800 $62,139,000 $50,238,400

. *Bronx County Trust Co. (New York).
Resources- *Nov. 14 '25.

Specie  $29,805
Other currency authorized by laws of United States  337,139
Cash items  370.718
Due from approved reserve depositaries  1,007.448
Stock and bond Investments  615.871
Loans and discount secured by bonds & mtges. or other r. e. coll. 248.120
Loans and discounts secured by other collateral  2,079.957
Loans, discount and bills purchased, not secured by collateral  5,559,446
Overdrafts  805
Bonds and mortgages owned  1,285.550
Real estate  165.775
Customers' liability on acceptances  4,800
Other assets  114.980

Total $12,820,219
Liabilities-

Capital stock 
Surplus fund and undivided profits 
Preferred deposits-
Due New York State savings banks 
Due New York State savings and loan associations, &c 
Due as executor, administrator, guardian, &c 
Deposits by State of New York 

Due depositors not preferred 
Acceptances 
Other liabilities 

Total 
Amount of deposits on which interest is paid

$825,000
420.741

248.511
44.352
5.259

270.202
10,903.470

4.800
97,884

$12,820,219
  $5.118,124

• Formerly Twenty-third Ward Bank: changed to a trust company as
of Jan. 1 1925.

*Brotherhood of Locomotive Engineers Co-operative
Trust Co. (New York).

Resources- Nov. 14 '25. Nov. 15 '24.
Specie $8.827 $12,435
Other currency authorized by laws of United States 248,764 131.538
Cash items 110 5
Due from approved reserve depositaries 885,069 1,028,043
Due from other banks and trust companies 27.899 37.032
Stock and bond investments 405.074 931.996
Loans & disc. sec. bond & mtge. or other r. e. coll_ 211,500
Loans and discounts secured by other collateral_ 1,414.559 768,807
Loans, disc. & bills purch. not secured by collateral 3.223.425 2,447,464
Overdrafts 8.050 158
Bonds and mortgages owned 488,527 663,750
Real estate 255,181
Customers' liability on acceptances 508,132
Other assets 138.363 183,443

Total $7.315,348 $6,712,803

Liabilities-
Capital $700,000 $700,000
Surplus and undivided profits 259.958 253,528
Due New York State savings and loan ass'ns. _
Due as executor, administrator, guardian, Sge 

2,339
646

Deposits by the State of New York 175.000 108.000
Due depositors not preferred 
Due trust companies, banks and bankers 
Acceptances 
Other liabilities 

5.775,794
108.847
255,181
37,583

5,110,301

508,132
32,842

Total 
Amount of deposits on which interest is paid 

$7.315.348
13.109,200

$6,712.803
32,259.500

• Began business Dec. 29 1923.

Central Union Trust Co. (14
Resources- Nov. 14 '25.

Stock and bond investments $64.838.268
Real estate owned  3,295.000
Bonds and mortgages owned  1.856.514
Loans on bona or mtg.or 1,591.037
Loans & disc. sec. by other collateral-140.691.099
Loans,disc.& bills pur.not sec.by col- 63,552,788
Own acceptances purchased  549,888
Overdrafts   16,568
Due from the Fed. Res. Bank of N.'!. 28.832.706
Duo from approved res've depositaries 2,448.195
Due from other bks., tr. cos. & b'kers- 4,996.738
Specie  149,158
Other currency auth. by laws of U. S. 817,752
Customers' liability on acceptances.... 21.733.251
Other assets 1,721.802
Total  $337,090,764
LiabiWlss-

Capital stock $12.500.000
Surplus fund and undivided profits 25.578.633
Preferred deposits--
Due N.Y. State savings banks 3,294,276
Due as executor, administrator, dm. 8,436.075
Deposits by New York State  400.000
Dep. by Supt. of Banks.. N. Y. State
Other dep. sec. by pledge of assets- 545,515

Due depositors not preferred 246 801.698
Due trust cos.. banks and bankers- 13,203,492
Acceptances   23,901.628
Other liabilities  2.429 447

eiv York).
Nov. 15 '24. Nov. 15 '23.
116.331.873 557,052.441
3,295.000 3,295.000
3.629.600 2,863.273
968,199 616,690

87.768.330 80,475.188
41,998.897 51.077.677

70.000 20,000
8,350 21,456

32.177,750 22,122.709
2.761.160 3,908.120
2,521.003 4,657.944
178.105 118,000
425.762 573,415

17,780.639 9,258,750
1.627,922 1.074.976

311,542,5901237.135.639

$12.500,000 $12,500,000
23,610.459 21,833.448

4,133.601 3,665,810
7,656.971 7,378.614
836,565 754,624

3.638
1.977.703 290,439

215.747.175 170,534.929
23.886,858 7,629.095
18,686.811 9,886.661
2.506.447 2.658.381

Total  3337.090,764 311.542,5901237,135,639
Amt. deposits on which Int. paid - _ _3256.087.158 235.727,000$172,979.781
Supplementary-For Calendar Years- 1925.

Total interest and commissions received during year $14,454,893
Interest credited to depositors during year  4,573,576
Expenses, during year. including taxes  3,523,646
Amount of dividends declared on capital stock  3,750,000
Amount deposits on which interest is paid $249,362,000

Corporation Trust Co. (New York).
Resources- Nov. 14 '25. Nov. 15 '24. Nov. 15 '23.

Stock and bond investments  1502.826 $502,751 $502.695
Due from trust cos., banks & bankers_ 136.360 162,276 135,133
Specie  41 20 24
Other curs. authorized by laws of U. 8 637 755 1,217
Cash items  2,271 1.224 1.758
Loans on bd. & mtge. or other r. e. coil 2,350 2.900
Loans & disc, secured by other coll. 100.000
Other assets  133.594 74,697 87.146
Total 
Liabilities-

Capital stock  $500.000 $500,000 1500.000
Surplus fund and undivided profits  159,255 181,475 198.615
Due as executor, administrator, &c_ _ _ 3,796 5,158 2.854
Other liabilities 112.678 57.439 129.404
Total  $775,729 1744.072 18:10.873
Supplements, y-For Cal. Year- 1925. 192s 1923.

Tot. int. & commis'ns rec. during year $28.075
All other profits rec. during the year.. 692.020
Expenses during year, excl. taxes _ _ _ 509.042
Amt. of diva. declared on capital stock 112.500
Taxes paid during year  25,410

*Empire Trust Co. (New York).
. Resources- Nov. 14 '25.
Stock and bond Investments 118.814.831
Real estate owned  159,189
Bonds and mortgages owned  2,391,925
Loans on bond & mtg.or other r.e.coll. 86.485
Loans & disc. sec. by other collateral.. 32.325.507
L'ns. disc. & bills pur. not sec. by coil_ 9,515.547
Own acceptances purchased  25.000
Overdrafts   36 654
Due from Federal Res. Bk. of N.Y.... 3.279,623
Due from approved res. depositaries- 8,140.622
Due from other bks.. tr. cos. & bkrs  1,924,746
Specie  667.658
Other currency auth. by laws of U. S- 606.030
Cash items  41.100
Customers' liability on acceptances  42.060
Other assets  F117 084
Total

1775.729 1744.073 3830.873

Nov. 15 '24. Nov. 15 '23.
$16.977.204 315,656,253

186.781 1,144.175
2.585,775 632,625
167,799 231.644

26.247.870 22,097,911
9,406.484 10,666,302
437.192 654.692

4.136 4.475
3.095.568 1.852.172
7,781,693 7.780.097
3,250,610 2,193.5:35
471.158 523,353
877,235 1,556.328
32,467 26.543
356,143 353,721

1.018 280 847.055
178.694.941 172.896.375 $06,221.781

Liabilities-
Capital stock  $4.000,000
Surplus fund and undivided profits_ 3.806.928
Pref. dep.-By N. Y. State say. bk. 2,937.457
Due N. Y. State say. & loan ass'ns_
Due as executors. administes, &c  2.842.946
Deposits by State of New York  1,261,366
Deposits by Supt. of Banks 
Depos. secured by pledge of assets.. 189,000
Deposits otherwise preferred 

Due depositors (not preferred)  56.344,742
Due trust co's, banks and bankers_ 6,737,435
Acceptances  42.060
Other liabilities  533.007

34,000.000 $2,700.000
3,228.864 2.831.419
3,145.097 1,935,317

843 6.388
3,809.208 2,407.307
2,930,519 1,718.620

404,114
229,700 82,863

17.155
44,390,322
5,775.275

46.588.998
7,129.882

56.143 353.721
1.477,121 3,899.340

Total 1/8.694.941 $72,896,375 $66,221,781
Amt. deposits on which int. is paid $53,502.007 $52.356,944 $36,513.311
• Hudson Trust Company was merged into the Empire Trust Co. as of

July 1 1924. The above statement is the combined statement of both
companies for all the years.

*Equitable Trust Co. (New York).
Resources- Nov. 14 '25. Nov. 15 '24. *Nov. 15 '23

Stock and bond Investments $39,236.862 $447,306,945 $41,289.607
Real estate owned 863,500 4,197.130 4,534.200

  11,291,474 8,966,374 8,369.475
Loans 
Bondsoaunduomoodrartgauftges.00wr

noedth. r.e.coll. 2.788,889 839,596 1.476,820
Loans & disc. sec. by other collateral-109,080,122 123.599.337 80,904.747
Loans,disc.&bills pus. not sec. by coll. 76.573,456 66,798,380 74,200.281
Own acceptances purchased  23,41829 

49.729 159,666
8:77967 16,84 3,285 933,349

ODDvuueeerffdrrro
a
om trust cols, 
m

ile3

Fed. Res. Bk. of N . Y _ - 29,507.943 34,082,753 26.648.137
banks & bankers 17.649,130 18,664.911 20,975.223

OSptheceirecurrency 
100,071 

auth. by laws of U. S. 1,279,492 1,27141,766658 1.6411 08,112831
CCash 
ustomers' 

 12.300,712 22,500.827 19.107.494
liability on acceptances- 17.686.330 24,043,905 27.405.807

°dux assets 70.575.015 71,993,708 40,316.869
Total $4412,554,562 441.173,313 348,079.979
Liabilities-

Capital stock $23,000,000 323,000.000 $23,000.000
Surplus fund and undivided profits 12,852,767 11,262,073 9,986,163
Preferred deposits-
Due N.Y. State savings banks.-- 2,099.089 3,057.023 1,637.461
Due N. Y. State say. & loan assoc- 38,880 157,260 130,629
Due as executor, administrator, &c 18,373.507 17,567.667 16,419,301

of N. YState Y. 
550,000 122,000 13902:20060

Due by Supt. Banks 
5Deposits by State of N. Y 

Deposits secured by pledge of assets 284,245 997,775 184.024
Due depositors (not preferred) 27437:88826 6;98403 8 28469:02219 1:84434 4 18375:26484 5:51921
Due trust co's, banks and bankers 
Rediscounts  3,000.000
Acceptances  26,539,042 26,949.408 29.782.596
Other liabilities 7.103.281 4,818.829  4.787.828 

Total 
&mt. deposits On which int. paid 84$24125,060604,060602 17411,000173,000313 232408,000706,060076
• Importers & Trod. Nat. Bk. merged into Equit. Tr.as of Jan. 29 1923.
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Farmers' Loan et Trust Co. (New York).
Resources- Nov. 14 '25.

Stock and bond Investments $35.438,009
Real estate owned  2.484,000
Bonds and mortgages owned  4,365.290
Loans on bond&mtg or other r.e.coll_ 898.000
Loans & disc. sec. by other collateral. 78.471.368
Loans.disc.& bills pur.not sec.by coll. 28,230,872
Overdrafts  219.722
Due from Fed. Res. Bank of N. Y  14,877.866
Due from trust co's. banks & bankers 12,983,641
Specie  161.420
Other currency auth. by laws of U. S.. 244,346
Cash items  3,852,157
Customers' liability on acceptances  3,728,687
Other assets  820.007

Total 5186,775.385
Liabilities-

Capital stock $10,000,000
Surplus fund and undivided profits 18,520,478
Preferred deposits-
Due N. Y. State savings banks 3,122.213
Due as executor, administrator. &c. 2,380.288
Deposits by State of N. Y  164,000
Other dep. sec. by pledge of assets_ 1.540.000

Due depositors (not preferred) 134.732,492
Due trust co's. banks and bankers  6,495.352
Bills payable  1.000,000
Acceptances  3.728,213
Other liabilities 5.092.349 
Total $186.775.385

Amt. deposits on which int. paid _$130,379,888

Fidelity-International Trust Co
&WILMS-- Nov. 14 '25.

Stock and bond investments  $7,540,027
Bonds and mortgages owned  1,178,670
Real estate  310.023
Loans on bond & mtg. or other r.e.coll 15,000
Loans & disc. sec. by other collateral- 8.628.409
Loans disc. & bills pur. not sec. by coll 5,612,808
•Overdrafts  315
Due from Fed. Res. Bank of N. Y-.... 3,467.740
Due from approved res've depositaries 331.362
Due from other bks., tr. cos. & bkrs  156.468
Specie  144.065
Other currency auth. by laws of U. S. 267.366
Cash items  628.463
Customers' liability on acceptances  442.984
-Other assets  128.543

Nov. 15 '24. Nov. 15 '23.
537.664.208 550,553.370

2.980.000 3,000.000
1,232,000 884.765
385.000 118,000

77.548,300 48,151,490
24,797.246 22.470.093

100,737 1,405
14.620.554 14.359,129
15,611,895 4,623,431

204.687 231,017
290,458 339,153

4.817,850 7.490,488
2,636,433 1,804,711
953,795 1,352,285

183,823,163 155,379,337

$5,000,000 55,000,000
17,370,298 16,354,900

2,733.243 2.235,426
1,886.691 1.758.493
264.000 328,000

1,990.000 1.406.350
137,333,636 115.863.830
12.428,968 8,587.150

2,643,524 1,817,930
2.172.803 2.027.249

183.823,163 155,379.337
140,656,815 114.898,994

. (New York).
Nov. 15 '24. Nov. 16 '23.
$8,303,618 $7,570,643
1,061.750 945,250
310,023 310,023
18.500 20,200

5,697,7787.942,112
4,987.917 5,141,164

982 952
3,154,592 3,679,654
364.319 145,042
76,660 169.556
123.765 121.327
224.416 268.724
763,168 927,256
284.011 194.007
389,514 407,426

Total $28,852,243 $25,761.013 $27,843,336
Liabilities-

Capital stock  52,000.000
Surplus fund and undivided profits  2,209,927
Preferred deposits-
Due N. Y. State savings banks__   348.767
Due as executer, administrator, &c. 196,011
Deposited by New York State  80.296
Dep. by Supt. of Bks., N.Y. State
Deposits seed by pledge of assets  1,019.716

Due depositors (not preferred)  19.829.719
Due trust co's, banks and bankers.... 496.149
Bills payable  1.900.000
Acceptances  437,471 284.011
-Other liabilities  334.187 575.753

$2,C00.000 $2,000,000
2,117.738 1,943.884

242.385
141.192
90,000

1.171.615
18,763.027

375,292

225.253
119.979
96.000
50,033

224.983
20,634.016

392.643
1.200.000
195.615
760.930

Total $28.852,243 $25.761.013 $27,843,336
Amt. deposits on which int. Is paid-  $15.892.400 $17.059,900 $17.637,000

Fulton Trust Co. (New York).
&WILMS-- Nov. 14 '25.

Stock and bond Investments  53.095.037
Bonds and mortgages owned  501.000
Loans & disc, secured by collateral.- 11,343.402
Loans, disc. & bills pur. not sec. by col 53.000
Overdrafts  2.794
Due from Fed. Res. Bank of N. Y_.... 1.749.576
Due from approved res. depositaries  73.298
Specie  35.111
Other currency auth. by laws of U. El- 66.000
Cash Items  1.822
Other assets  68.126

Total $16,989,164Liabilities-
Capital stocks  51.000.000
Surplus fund & undivided profits  1.238,387
Preferred deposits-
Due N. Y . S ta te say. bk. &loan assns.
Due as executor., administrator. &c. 322,198
Deposits by N. Y. State  70.000
Deposits secured by pledge of assets 21.926

Due depositors (not preferred)  14.040.513
Due to trust cos., banks and bankers- 120.941
Other liabilities  175.199

Nov. 15 '24. Nov. 15 '23.
82,836.439 82,304.043

461.000 277.000
8.357,956 7.298.570

156 308
1,757.996 1,389.534
201.270 350.520
35.541 36.631
40.000 70.000
6.284 9.822
54.996 60,406

813.751.638 511.876,834

$500,000 $500,000
926,296 831,287

18
349.777 445.787
90.000 30.000
166.522 30,928

11.140.199 9.875,168
425.362
153.482 163.646

 $16.989.164 $13.751.638 $11,876,834deposits
AmTto.tis on which Mt, is paid $13.950.900 311,588.700 39.800,000

Guaranty Trust Co. (New York).
Nov. 14 '25.

Stock and bond investments 379.957.649
Real estate owned  7,994.187
Bonds and mortgages owned  1,690.725
Loans o n bd & mtg . or oth r e. coll. _ _ 579.000
Loans & disc. sec. by other 

coll_--
-235,628.757

Loans, discounts and bills pur-
chased not secured by collateral-120.736.083

Own acceptances purchased  8.686.903
Overdrafts524.425
Due from F. lies. 13k. of N. Y  42.997.085
Due from app'. res. depositaries_ _ _ 50.000
Due from oth. tr.cos., bks.& bankers 20,84471..228903
Specie 
Other curr'cy auth. by laws of U.S- 6.376.804
  1Cash Items 8.518.764

Customers' liab. on acceptances  35.065.770
Other assets 20.089,556

Total
Liabilities-

Capital stock $25.000.000 825.000.000 525,000,000
Surplus fund and undivided profits _ 21.538.678 19.180.908 18.406,713
Preferred deposits-
Due N. Y. State savings banks- 2.525.905 3,727,121 3.137.906
Due N. Y. State say. & loan asens 140.000 81.934 50.000
Due as executor. admin'r, &c.. 2,325.050 1.622,487 3,641.033New York State  408,497 2,759.973 656.000Deposits by

79.115Dep . hy Supt. of parigkes .1(.1 . Y .eSts1..t.e.
d by Plea 5.079.203 5.947300 3.919.707Depos. sec

8.653 296.134 52.772Deposits othermwoistepprefreefrrerreded 
) 428.986.404 445.339.312 367.414.622Due depositors

Due trust cos., banks & bankers  3696..878229..913424 17;NRIIR 74714:g7iAcceptances 
Other liabilities  8.057.815 30.78.5.858 20.140,261

Total 600.682,281 5684,737.2938556,964 663
Amt. depos. on which int. is paid.... 406.743,075 $430.094.5315319140:547

Nov. 15 '24. Nov. 15 '23.
396.061.996 584.339.103

8,105.078 8.377.699
1,744.510 2,043,924

89.737 212.965
265.876.529 166,356,412

130.829.062 141,315,626
11.937,917 1.062,157

110.123 67.949
48,347.589 36.313.297

450.000 400.000
41,851.477 20.695.875

60.997 61.632
1.443.999 1,602.770

27.848.531 39.118.153
37.102.871 38,719.541
12.786.877 16.277,560

600.682.281 $684.737,2938556,064.663

*Irving Bank-Columbia Trust Co.
Nov. 14 '25. Nov. 15 '24.*Nov. 15 '23.Resources- $ 3 $

Specie  238.718 264,386 302,659Other currency authorized by laws of
United States  2.266.114 2,730.506 3.815.926Cash items  15.896.175 17.184.069 28,912.819Due from Fed. Res. Bank of N. Y  43,452.698 42,974.013 30.042.143Due from other banks, trust cos. and
bankers  15,570.959 16,531.004 28,821.583Stock and bond investments  58,000.959 74.633.767 60.163,163Loans & discts. by bonds & mtge. deed
or other real estate collateral  2,347.863 888.210 977,551Loans & discts. sec. by other collat-134,240.234 118,184,949 78.761.974Loans discounted & bills purch. not
secured by collateral  90,655.150 100,623.513 102.386.465

Own acceptances purchased  1,733.677 3,908.944 3,316.261
Overdrafts  • 30.920 54.485 62.434
Bonds and mortgages owned  4.978.276 4.521,217 2.768.884
Real estate  583.839 762,292 4,871,341
Customers' liability on acceptances  22.551.922 21.178.951 21.082.588
Other assets  2,364,520 2,175,418 2.066,960

Total 394,912,022 406.615,724 368,352,751
Liabilities-

Capital stock  17.500.000 17,500.000 17.500.000Surplus fund and undivided profits  13,732.146 12.417,381 11.419.484Preferred deposits-
Due N.Y. State savings banks_ _ - 4,341,253 5,749,444 3,838,653Due N. Y. State savings and loan

associations, &c  266,452 227,111 194.082Due as executor, admin., guard., &c 9.711.605 8,905,718 3,238,106Deposits by State of New 'York _ 236.386 68.571 568,877Deposits by Supt. of Banks, State
of New York  50.000Other de s. sec. by pledge of assets.... 561,413 2,921.770 2,116.171Deposits otherwise preferred  184.130 19.467 20,880Due depositors (not preferred) 249.054,256 257.440.839 233.271.288Due to trust cos., banks & bankers- 69.617.283 74.591.540 64.271.674Acceptances  25.670.206 23.254.827 22.768.669Other liabilities  4.036.892 3.519,056 9.094.867

Total 394.912.022 406.615,724 368.352,751
Amount of deposits on which interest

is being Paid 231,659,644 242,911,752 194,752,409
*Columbia Trust Co. and Irving National Bank consolidated as ofFeb. 7 1923.

Italian Discount 8s Trust Co. (New York).
&MIMS-- Nov. 14 '25. Nov. 15 '24. Nov. 15 '23

Stock and bond investments  51,351.986 51,450.404 51,642.676Loans & disc. sec. by bond & mtge.., 132.768 51,507 4.000Loans & disc, secured by collateral  2.787.256 3.588.810 2,214.070Loans disc. & hills pur. not sec. by coil 3.706.703 2,797.951 1.968.047Bonds and mortgages owned  30.000

Own acceptances purchased 
Overdrafts  

133,404 321.9135g 301.784
460r

Due from Fed. Rea. Bank of N. Y.__ 160.981 329.948 251.890Due from approved res've depositaries 364.152 153,199 689,961Due from other trust cos., banks and
bankers  3.142.290 2,811.152 2,573.542

Other Specie 
3.639 2.535 3.250curr. auth. by laws of U. S.__ 101,101 152.719 164.924th 

Customers' liability on acceptances  687.136 875.173 654.013Other assets  7,719.444 109,513 364.307
Total 

p

Liabilities-

CSuarppiltausl stockfudand undivided rofits-- 569,189 566.010 572.878
  51.000.000 $1.000.000 51.000.000

Preferred deposits-
Due as executor, admr., guard., &c. 5.559

Due depositors (not preferred)  8,333.181 • 6.628.426 5.760.721
Due trust co.'s. banks and bankers  1.729.729 2,8811.883 1.525.559
Bills payable  2.156.452 511.711 801.613
Acceptances  769.116 882.634 673.194
Other liabilities  7.763.890 169.746 493.503

820.321.557 312,644.999 310.832,468

Total 320.321.557 512.644.999 $10.832.468Amount deposits on which int. Is paid. $6,688,445 37,611.895 56,638,230

*Lawyers' Trust Co. (New York).
Nov. 14 '25. Nov. 15 '24. Nov. .15 '23.

Stock and bond investments 
Real estate owned 
Bonds and mortgages owned 
Loans on bond & mtg. or 0th. r.e.coll.
Loans & disc. sec. by other collateral-
Loans .dis.&bills pur.not see. by coil_
Overdrafts 
Due from Fed. Res. Bank of N. V'
Due from approved res. depositaries_
Due from oth, trust cos., bks. & b'kers
Specie 
Other currency auth. by laws of U. 8.. 
Cashitems 
Other assets 

36,550.954 35.790.634 55,555.982
3.582.401 3.165.851

3.052.060 5.565.387 6,655.243
763.300 159.045 907.500

9.929.367 9.120.074 7.334.462
2,497.081 3,145.709 3,515.644

632 1.525 708
842.032 793.479 898.867

1,171.725 1,802.711 1,274.565
15.000 1.000

17.516 19.747 26,264
807.593 799.526 868.914
675.135 615.263 1.680.028
153.039 612.197 642.044

Total  526,465,434 832,022,698 532.526.39
Liabilities-

Capital stock  $3,000.000 36.000.000 36.000.000Surplus fund and undivided profits- 3,204,540 6.311,716 5.715,589Preferred deposits'-
Due N.Y. State savings banks_ _ _.. 264.125 318.764 283.770Due N.Y. State say. & loan ass'n_ 43.620 38.111 14,933Due as executor, administrator, &c. 1.496.830 914.133 782.490Deposits by State of N. Y  500,000 88.943 128.378Dep. by Supt. of !Mrs N. Y. State_ 35.000Dep. secured by pledge of assets  124.673 138.083 131.665Deposits otherwise preferred  477.891 591,202Due depositors (not preferred)  17.600.606 16,921.717 17.989.054Due trust cos., banks and bankers__.. 91.304 88.426 63.332

Other liabilities  139.736 724.914 790.979
Total  826.465.434 532.022.698 $32,526.392
Supplementary-For Cal. Year- t1925.t1923.

Total int. & comm. rec'd during year.. $1,132.503 81.360.5701924.  51.409.418All other profits rec'd during year 67.347 3,560.189 3,069.545Charged to profit and loss-
On accountof depreciation- J 30.000 30.483
On account of losses I 59.185 1133.544 147.384

Int. credited to depositors during year 346.833 318.968 332,369
Expenses during year, exclud. taxes 424.981 2,085,921 1.888.031
Amount of (Ilya. declared on 

600.000stock capitallJ 135.000 6.0
Taxes paid during year  

0000
70.000 325.113 255.045

Amt. deposits on which int. is paid  17,900.000 16.815.000 15.400.000

* Business of the Lawyers' Title & Trust Co. divided into two corpora-
tions as of Feb. 28 1925, the title and mortgage business to be conducted
by the Lawyers Title & Guaranty Co. and the banking and trust business
by the Lawyers Trust Co. The above statement for Nov. 14 1925 Is for
the latter company: previous years for the two institutions. t 1925 repre-
sents 10 months' operations of trust company; previous years for both
trust and title and guaranty companies.
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*Manufacturers Trust Co. (New York). Title Guarantee & Trust Co. (New York).
Resource,- Nov. 14 '25. Nov. 15 '24.*Nov. 15 '23.

Stock and bond investments $52,822,115 $21,134,971 $16,243,846
Real estate owned  3,828,416 2.857,199 2,328,041
Bonds and mortgages owned  9,643,444 7.234,112 2,863.602
Loans on bond & mtg. or oth.r.e.coll- 253.569 342.186 609.200
Loans & disc. sec, by other collateral_ 29,197,998 20,697.638 15,939,078
Loans disc.& bills pur.not sec.by coll.. 90.107.092 51.423.121 56,059.721
Own acceptances purchased  514.149 304,072 142.344
Overdrafts  12,106 3,464 7,794
Due from Fed. Res. Bank of N. Y.. 27,580.233 17.107,996 17,960.168
Due from approved res.depositaries 1.516,937 1,491.099 833.811
Due from other tr.co's,bks.& bankers 1,032,413 544,408 206,302
Specie  370.291 254,541370.760
Other currency auth. by laws of U. S. 2.879.668 1,736,370 2.248.146
Cash items  5,043,289 3.669,062 4,805,619
Customers' liability on acceptances  3.507,554 . 2,413,645 2,889.038
Other assets  537.076 303.004 197.007

Total 228,846.350 131,516,888 123.704.477

Liabilities-

Capital stock $10,000,000 $5,000,000 $5.000.000
Surplus fund and undivided profits 12,441,837 5,315,783 5.046.583
Preferred deposits-
Due N.Y. State savings banks...... 1.797,285 2.006.164 1.554,110
DueN.Y.Statesav.&loanassns.,&c, 413,100 281.180 198,212
Due as executor, administrator, &c 676,528 470,262 435.910
Deposits by State of New York_ __ _ 700,000 731,468 820.000
Dep. by Supt.of Bks..State of N.Y 60,002
Depos. secured by pledge of assets_ 438,724 609.317 523.429
Deposits otherwise preferred 420,683 303.556 412.110
Rediscounts 4.980.000

Due depositors (not preferred) 187,593.386 111.175,377 99.823.939
Due to trust companies & banks 2,575,153 1.845.092 535,683
Bills payable 5,500.000
Acceptances 4,223.429 2.687.277 2.989.283
Other liabilities 2.066,225 1.091.412 1,325,216

Total $228,846.350 131,516,888 123,704.477

Supplementary-For Cal. Year- 1925. 1924. 1923

Total int. & comm. rec'd during year.. $7,693,703 35,073.146 33.942,397
All other profits received during year.. 2,290.044 1.258,160 1.090.861
Amt. of dive. declared on capital stk_ 1,520,000 800,000 610,000
Amt. deposits on which int. Is allowed125,000.000 80,000.000 80,000.000

*Columbia Bank merged into Manufacturer's Trust Co. as of Aug. 14
1923.

New York Trust Co. (New York).

Resources- Nov. 14 '25. Nov. 15 '24. Nov. 15 '23.

Stock and bond investments 336.918.992 354.086.924 336,292,966
Real estate owned 321.935 321,935 302.587
Bonds and mortgagee owned  223, 1.073,104 1,965,564
Loans on bond & mtg. or oth. r.e. coll. 4.938,588 2.780,000 4,544.000
Loans & disc. sec. by other collateral.. 8.5,473,432 79,237,079 61.381.762
Loans di,. & bills pur. not sec. by coll. 44,595,164 50,453,957 35.714.447
Own acceptances purchased  1,579.424 81.737 58.148
Overdrafts 62,116 69.573 93,015
Due from Fed. Res. Bank of N.Y...... 20.282.741 23.908.921 16,197.445
Due from trust co's, banks & bankers 3.467,010 7,292,562 5,145,835
Specie 30.914 35,431 20,211
Other currency auth. by laws of N.Y. 520.223 467,404 581.565
Cash items 13,729,188 22,551.133 70,620.990
Customers' liability on acceptances  27,149,683 20,210.071 15,428.690
Other assets 10,828,761 1,963,022 2,536.035

Total $250,121,851 264,532,8533250.883.260

Liabilities-

Capital stock $10,000,000 $10,000,000 310.000.000
Surplus fund and undivided profits 20,018,792 19,147,840 , 18.342.732
Preferred deposits-
Due N.Y. State save. banks  355,913 1.186,888 946.242

Due as executor, administrator, &c. 18,467 1,723.185 2,246,346
Deposits by New York State  801,643 191.391 260.667
Deposits secured by pledge of assets 478,855 1,767,982 462,102

Due depositors (not preferred) 146.972,422 168,427,915 162.014,604

Due trust co's, banks and bankers.__ 35,319,834 39,258,888 32.145.883

Bills payable  4,000,000 7.000.000

Acceptances  27.911,580 20.931,361 15.671,948

Other liabilities  4.244.345 1,897.403 1.792,736

Total 3250,121,8.51 264,532.8538250,883,260

Supplementary-For Cal. Year- 1925. 1924. 1923.

Total int. & comm. rec'd during year_$10,169.570 19,449,586 $8,538,700

All other profits received during year. 1.083,134 650,139 434,300

Int. credited to depositors during year 3.317.862 3.155.349 2,790,000

Expenses during year. excluding taxes 2.841,938 2,631,499 2,455.300

Amt. of dive. declared on capital stk.. 2,000,000 2,000,000 2,000,000

Taxes reserved and pd during the yr. 806,500 696,100 590.200

Ault deposits on which int. Is paid-1Z175,000.0006185,215,000 
c129.645.000

a As of Dec. 31 1925: b Nov. 15 1924: e Nov. 15 1923.

*Trust Company of North America (New York).

Resources-
Specie 
Other currency authorized by laws of U. S 

Cash items 
Due from approved reserve depositaries 
Due from other banks, trust cos. and bankers...._ _
Stock and bond investments 
Loans and discounts secured by collateral 
Loans, disc'ts & bills purch. not sec, by collateral_
Own acceptances purchased 
Overdrafts 
Bonds and mortgages owned 
Customers' liability on acceptances 
Other assets 

Total 

Liabilities-
Capital stock 
Surplus fund and undivided profits 

Pref. deposits-Due N. Y. State savings banks 

Deposits by State of New York 

Deposits otherwise preferred 

Due depositors, not preferred 

Due to trust companies, banks and ban
kers 

Bills payable 
Acceptances 
Other liabilities 

Total 
Amount of deposits on which interest is 

being paid-

Nov. 14 '25.
$1,730
366,366
5,967

167,932
121,624
619,243
576,202

1.128.878
17,672

894
115,250
93.295

677,497

Nov. 15'24.
$765

53,014
5,537

173,053
105,611
737,056
367,307
558.326
4.000
1.739

29,817
16,667

$3,792,550

3500.000
224,100
21,516
130,000

202
1,536,011
157,198
560.115
96,795

566,613

$2.052,892

$500,000
215,793
35,330
197,215

1,350
757,424
213,921
88.029
36,330
7,500

$3,792,550
$1.066,445

32.052,892
$889.611

• Began business March 11 
1924.

Resources- Nov. 14 '25. Nov. 15 '24. Nov. 15 '23.
Stock and bond Investments 317,268,281 818.557,528 $10.990.348
Real estate owned  3,388,805 3.418.732 3,322,778
Bonds and mortgages owned  19,220.994 10.434,749 19,589.090
Loans on bond & mtg. or oth. r.e. coll. 1.332,086 854,296 1.268.778
Loans & disc. sec. by other collateral_ 15,335,024 18.319.616 12.847,133
Loans dis. & bills pay, not sec. by coll. 8,823,930 6,878,877 6.892,436
Overdrafts  3,991 7.391 1,582
Due from Fed. Res. Bank of N. Y  3,009,397 2,282,007 2.145,7211
Due from approved res. depositaries_ 3,871,195 4,238,607 3.865.823
Due from other tr. co's. bks.. bkre..&e 87,390 282,705 59.108
Specie  439.240 383.477 381.912
Other currency auth. by laws of U. 8. 825.326 921,846 1.223.691
Cash items  861,595 1.351.401 1.356.425
Customers' liability on acceptances  558,115 16,950 8,375
Other assets  1,774,520 1,124,057 1,241.000

Total $76,799,889 369.072.239 $65,196.197

Lia7.j lilies-
Capital stock  10,000.000 310.000,000110,000,009
Surplus fund and undivided profits.... 17,233,424 15,908,330 13,964,668
Pref.deposits due N.Y.State save.bks. 1,312,349 1,209.193 1.236.425
Due savings and loan associations. 3.739 4,534
Due as executor, administrator. &c. 1,923.950 1.673,386 1,697,931
Deposits by New York State  61.000 81,000 124.000
Due by Supt. of Banks. N. Y. State 25,000
Deposits secured by pledge of assets 72,750 72,750

Due depositors (not preferred)  43.807.443 38,539,248 36.668,778
Due trust co's. banks and bankers...... 180,265 225,257 220,508
Acceptances_   558.115 16.950 8.375
Other liabilities  1,650,593 1,342,386 1,245.978

Total $76,799,889 $69,072,239 365.196,197

Supplementary-For Cal. Year- 1925 1924. 1923..
Total int. & comm. rec'd during year.. $3,172,533 $2.936,676 33,011.769
All other profits received during year.. 9,952,766 7,757,224 7,430,779
Charged to profit and loss-
On account of depreciation  153,600 203,600 186,358
On account of losses  157.100 124.786 161.150

Int. credited to depositors during year 749,608 756.699 754,082
Expenses during year, excluding taxes 5,913,106 4,938.228 5,472,589
Amt. of dive. declared on cap. stock.... 2.900.000 2.800.000 2,400.000
Transferred to surplus  3,000,000
Taxes paid during the year  852,065 784,517 897.745
kmt. deposits on which Int. Is paid  45,132.651 37,631,050 32.704.737

United States Mortgage & Trust Co. (New York).

Resources- Nov. 14 '25. Nov. 15 '24. Nov. 15 '23.

Stock and bond investments $10,666,858 $17,203,610 $13.617,295
Real estate  1,120,817 529,582 476,043
Bonds and mortgages owned  3,353,119 3,473,376 3,378.171
Loans on bond & mtg. or oth. r.e.coll_ 175.310 69,775 25,600
Loans & disc, sec, by other collateral_ 35,599,258 32,278,114 26.977,956
Loans.clisc.&bilLs pur. not sec.by coil_ 5,984,591 5,301,633 4.887,731
Overdrafts  8,485 5.956 2,855
Due from Fed. Res. Bank of N.Y...... 7.999,445 7,255,052 6,669,902
Due from approved ree've depositaries 376,958 501,690 460,448
Due from other tr. cos., bke. & bias- 933.252 540.731 398,564
Specie  59,626 49,818 59,352
Other currency auth. by laws of U. El- 652,426 670.679 896,032
Cash items  1,405,230 985,913 2.933,843
Customers' liability on acceptances- 272,817 757,029
Other assets  309,128 327,672 357.125

Total  368.917,320

Liabilities-
Capital stock  $3.000,000
Surplus fund and undivided profits  4.750.937
.Preferred deposits-

Due N. Y. State savings banks  625,229
Due as executor, administrator, &c. 1.356,507
Deposits by State of New York......100.000
Dep. secured by pledge of assets...... 532.502

Due depositors (not preferred)  52,991,527
Due trust cos., banks and bankers...... 4,478,982
Acceptances  289,517
Other liabilities  801,119

$69,960,630

$3,000,000
4.619,127

650,217
1,388,078
150,000

1,326,694
52,522,595
4,253,514
757,329

1,283,376

161.140,916

'$3.000,000
4,430.965

540.244
3.097,867
112,032
803.506

44.544,779
3.304,443

1.307.077

Total  368.926,320 $69,950,630 $61,140,916
Amt. deposits on which Mt. is paid-$54,496.954 $54,703,343 347.059.174

United States Trust Co. (New York).

Resources-Nov. 14 '25. Nov. 15 '24. Nov. 15 '23.

Stock and bond investments $15.153,747 $14,941,717 $10.916,780
Real estate owned  1,000,000 1.000,000 1,000,000
Bonds and mortgages owned  4.516,358 3,774.865 4.234.193
Loans on bond and mortgage   .250 45.250 24 .2511
Loans & disc, secured by other collat. 44,689,400 45,368,568 38,965.913
Loans,disc.&bills pur.not sec.by coll.. 2.538,344 3.322,030 5,645,924
Specie 100,000
Other currency auth. by laws of U. 5.. 100.000 100,000
Due from Fed. Reserve Bank of N.Y. 4,500,000 4,500,000 3,500,000
Due from approved res've depositaries 4,496.649 4,396.233 5,191,428
Other assets  414,039 353.327 410.458

Total  $77.444,787 877,801.990 $69.988.946

Liabilities-

Capital stock  $2,000,000 52.000,000 $2,000.000
Surplus fund & undivided profits  18,789.497 18,167.282 17,519,707

Preferred deposits-
Due N. Y. State savings banks  2,005.275 2.850.826 1,839.114
Due as executor, administrator, &c. 22,690.757 27,247,744 21,933.777

Dep. secured by pledge of assets.. 1,836,196 2,087,163 1,649.915

Duedepositors (not preferred)  28,733,327 24,195,727 22,893,190

Due trust cos., banks and bankers  179,604 149.208 981,664

Other liabilities  1,210,131 1,104.040 1,171.579

Total  577.444.787 $77.801,990 569.988.946

Supplementary-For Cal. Year- 1925. 1924. 1923.

Total int. & comm. rec'd during year.. $4.393,887 $3.852,753 $4.165,553

All other profits received during year.. 46.308 107,690 144.277
Int. credited to depositors during year 1,251,770 1,169,102 1,259.998

Expenses during year, excluding taxes 723,082 620,163 565,849

Amt. of dive, declared on capital stock 1,200,000 1,200,000 1,000.000

Taxes paid during the year  538.376 425,325 481.238

Amt. deposits on which int, is paid  54,221,114 55,952,802 47.686,782
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BROOKLYN COMPANIES
Brooklyn Trust Co. (Brooklyn).

Resources- Nov. 14 '25. Nov. 15 '24.
Stock and bond investments 516,545.525 $23,368.696
Real estate owned  1,368.585 1,202.996
Bonds and mortgages owned  5,415.880 3,815,414
Loans on bonds & mtg.or oth. r.e.eoll. 283,165 135.600
Loans and disc, sec. by other collateral 20,342.774 11,083.459
Loans. disc. & bills pur. . not sec. by coll. 3.845,338 5,061,926
Overdrafts   5.930 4.013
Due from Fed. Res. Bank of N. Y  5,768.601 9.450,743
Due from approved res. depositaries_ 589.547 1,052,908
Due from other banks & trust cos__ _ _ 16.170
Specie  260,956 292.566
Other currency auth. by laws of U. S.. 327,103 293.853
Cash Items  720.267 523,013
Customers' liability on acceptances_ _
Other assets  502.143 396,264

Nov. 15 '23.
$16,991,145

1,197,946
3,744,533

36,100
12.963.631
4.138.263

6,947
4.659,970
426.226

299.278
474.305
932,796

1.825
435.642

Total $55,991,984 $56,681,451 $46,308,307

Liabilities-
Capital stock  51,500.000 $1.500,000
Surplus fund and undivided profits_ 4.415,912 3.876.130
Preferred deposits-
Due N. Y. State savings banks_ _   2,464,067 3.729,663
Due N.Y. State Fay. & loan assn's. 21,694 15.906
Due as executor, administrator, &c. 3.898,739 4,074.724
Deposits by State of New York ._- - 771.001 2,288.819
Depos. by N.Y. State Supt. of Bks.
Deposits secured by pledge of assets 2.273,146 2,606,129
Deposits otherwise preferred  184.432 74,695

Due depositors (not preferred)   38,415,796 37.695,033
Due trust cos.. banks and bankers  350,805 158.951
Bills payable    1,000.000
Accepts ores 
Other liabilities  696.392 661,201

$1.500,000
3.540.961

2.438,919
11,327

2,520,084
1.019.735

50,708
1.871,575
523,813

32.139.103
146.284

1,625
M4.173

Total 855,991,984 $56,681,251 546.308,307
Amt. denosits on which int. Is paid-543.738,300 546.022.000 534.252,500

Kings County Trust Co. (Brooklyn).
Resources- Nov. 14 '25.

Stock and bond investments  59.142.704
Real estate owned  210.000
Bonds and mortgages owned  1,438,075
Loans on bond & mtg. or oth.r.e.coll. 624,630
Loans & disc. sec, by other collateral_ 16,853,651
Loans disc.& bills pur.not see.by coll. 1,914,945
Overdrafts  344
Due from approv'd res'vedepositaries 5,444.548
Due from other tr.eos Arks &bankers 72.889
Specie  18.838
Other currency auth. by laws of U. 8_ 1.748,104
Clash items  136,439
Other assets  163,499

Total 

Liabilities-
Capital stock  $500,000 $500,000Surplus fund and undivided profits  4.634,884 4.440.131
Preferred deposits-
Due N. Y. State savings banks__. 2,984,673 3,959.643
Due savings and loan associations.. 1,000 1.000
Due as executor, administrator, &c 1,689,736 1,889.133
Deposits by State of New York  650,000 486.000
Deo by Supt of Bks ,State of N Y
Deposits sec, by trust co. assets  570,456 492.163

Due depositors (not preferred)  26,015,381 25,960,883
Due trust co's, banks and bankers.... 393,391 512.574
Other liabilities  329,145 327.667

Nov. 15'24. Nov. 15 '23.
59,817.479 $7,244.749

210,000 210.000
1.137.755 1.428.320
403,980 430.611

18.295.543 16.944.319
1,797,015 1.734.210

497 368
4.530.166 3,976.765

89.521 119.413
19.983 16.599

1,949.066 1.802,165
139.399 131.183
178,790 128.637

$37,768,666 $38.569.194 534.167.339

$500.000
3.685.948

2.736,969
Loon

1.154.094
600.000
70.000
321.527

24,443.489
312.335
341.977

Total 537,768.666 $338.569,194 534.167.339
Amt. of deposits on which int. is paid530,527.900 531.683.800 527.971.400

Midwood Trust Co. (Brooklyn).
Resources- Nov. 14 '25. Nov. 15 '24. Nov. 15 '23.

Stock and bond investments  $1,199,341 $1.259,036 $513.636
Real estate owned  233,248 200,514
Bonds and mortgages owned  1,195.244 969,444
Loans on bond & mtg. or oth. r.e.coll_ 501,432 146,091
Loans and disc. sec. by other collateral 1,226,621 721,224
Loans, discounts and bills purchased
not secured by collateral  3.688,946 2,351.588

Overdrafts   16,549 2.384
Due from Fed. Res. Bank of N. Y  923,423 561.363
Due from other tr. cos., bks. & b'kers_ 85.780 127,382
Specie  41,437 18,624
Other currency auth, by laws of U. S. 142.264 104.974
Cash items  332,103 286,500
Customers' liability on acceptances 1,013
Other assets  41,171 28,153 15.745

795.662
65,375

384.956

1.569.048
1.471

435.758
131.720
12,377
37.629

124

Total  $9,628,572 56.777.277
Liabilities-

Capital stock  $700,000 $700,000
Surplus fund and undivided profits ._ _ 389,965 382,556
Pref.deposits: due N.Y.State savs.bks 133,840 120.700
Due as exec.. admin.. guard.. &c.. _ 13,995 2,160
Deposits by State of New York  135,000 24.000

Due depositors (not preferred)   7,989,480 5.413,785
Due trust cos., banks and bankers_   27,500
Bills payable  200,000
Acceptances  1,013
Re-discounts  100,000
Other liabilities  37,779 34,076

Total  59,628,572

Tote lot. & comm. ree d during year.. 
Allother profits received during year..
Charged to profit & loss acct. depree_
Charged to prof. & loss acct. oth. loss
Int. credited to depositors during year
Expenses during year, excluding taxes
Amt. of dive, declared on capital stk.
Taxes paid during the year 
Amt deposits on which int. is paid 

BOSTON COMPANIES
American Trust Co. (Boston).

Resources- Dec. 31 '25. Dec. 31 '24.
Railroad and other bonds 
Time loans 
Our real estate 
Bank acceptances sold with endorse't
Customers' nabils. under acceptances
Demand loans 
Cash on hand in banks 
Other assets 

Total
Liabilities-

Capital stock 
Surplus fund 
Undivided profits
Reserve for taxes, &c 
General deposits
Acceptances  
Endorsements on bank acceptances

2,376,56352.860.236
16,759.341 16,884.363 15,584,199

45,041 45.041
245,357 442.868

333.116 410,244 312.938
5.628,371 4,644,509 5,305,927
5,828,560 6,134.467 5.293.035

11,408

330,925,952 531,102,175 529.855,652

31.500,000 81,500,000 $1,500,000
2,000,000 2,000.000 2.000.000
768,682 742.044 662,386
229,708

  26,094,446 26,200,680 24,937,460
333,116 414.093 312,938

245,358 442,868

Total 530.925,952 531,102.175 829.855.652
1925. 1924. 1923.

Rate of int. paid on dep. over $500- _ % 2% 2 2%
Dividends paid in calendar year  17% 18% 16%

*Bank of

Resources-
United States bonds
Other stocks and bonds 
Loans on real estate 
Demand loans 
Time loans 
Furniture and fixtures 
Cash in reserve banks 
Checks on other banks 
Cash in vaults 
Customers' liability acct. acceptances

Commerce & Trust Co. (Boston).
(Formerly Hub Trust Co.)

Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.
5477.154 5307,912 $418,332
112.450 52,230
683,526 800.372 1,024,591

1,193,685 1.236,909 913,189
2,834.883 1,901.783 1.455,643

45,000 47.500 40,000
683,101 616,934 554.060
299,954 108.655 91.659
140,989 86,030 86,500
3,160 39,922 59.383

Total 
Liabilities

Capital stock 
Surplus fund and undivided profits_
Demand deposits 
Time deposits 
Due to banks 
Bills payable 
Acceptances 

Total 

56,473,902 85,211.172

$600.000
185.421

4.061,095
1,545,328

78,898

3,160

$600,000
166,683

3.217,708
787,536
87.129

310,000
42,117

$4,695.587

5500.000
128.648

2,819,723
748,096
85.428

350.000
63.692

$6,473,902 55,211,172 84,695,587

54.257.071

3700.000
332.168
110.711
1,959

36.000
3.059,263

16.970

56.777,277 54.257,071
Amount of dep's on which nt ispaid 56.915,000 52.729,000 51.693.810

The Peoples Trust Co. (Brooklyn).
Resources-- Nov. 14 '25. Nov. 15 '24. Nov. 15 '23.

Stock and bond investments $24,412.196 524.122.981 522.062.441
Real estate owned  1,518,050 1,341,044 1.291.865
Bonds & mortgages owned  3,488,787 2,430.807 939,367
Loans on bond & mtg. or oth.r.e.coll_ 428.432 483.113 368,911
Loans & disc. sec, by other collateral.. 17,319,383 11,823.399 12,939,504
Loans disc. & bills pur .aot see.by coll. 12.337.864 15.172.055 9.514.239
Overdrafts  5,127 2.544 6.334
Due from Federal Reserve Bank._.. 5,557.125 5,717.227 5.136,299
Due from approved res. depositaries_ 765,123 754,406 761.902
Specie  594,426 592.142 484,751
Other currency auth. by laws of U. W. 876,406 743,413 1.248,665
Cash items  1,638,380 1,597.685 1.616.471
Customers' liability on acceptances  4.812
Other assets  342.229 269,827 274,700

Total 869.283,528 565,050.643 556.650.261
Liabilities-

Capital stock  51.600.000 51,600.000 51.600,000
Surplus fund and undivided profits... 4,663.750 3,768.133 3,177.163
.Pref.deposits: due N.Y.State savs.bks 3,998.267 . 5.632.771 3,958,263

Due savings and loan associations_ 117,130 36,704 141.736
Due as executor, administrator, &c. 1,720,614 1,046,077 831.763
Deposits by State of New York- 400,000 594,662 260,000
Deposits secured by pledge of assets 1.316.983 1,565,509 852.731
Deposits otherwise preferred  25.000 20,000  

Due depositors (not preferred)  54,845.075 50,167.499 45.246,402
Due trust CO.P. banks and bankers  195,299 251.766 237.289
Other liabilities  401,410 367.522 344.914

Total 569.283,528 565,050,643 556.650.261

Su lementary-For Cal. Year- 1925. 1924. 1923.
52.672.667 $2,697.553

.952 386.365
60,547 52:772
26,125 204.725

1.109.094 1.081,156
896,573 841.405
320.000 320,000
142,696 86.821

50.400,879 42.102.852

Beacon Trust Co. (Boston).
Dec. 31 '23. Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

Time loans $14,645,436 $11.543,299 $12.444,737
Demand loans  8,330,123 6,988.876 7,594,408
Investments  925.086 826.883
Cash in office and banks  5,794.732 5,815,997 521:230
Safe deposit vaults  305.000 320.000 113.092
Real estate by foreclosure  122,792 122.598 137.310
Customers' liability under letters of

credit and acceptances  1,799,576 1,650,603
Other assets  39.912 74,588

195,882
97,268

Total assets 531.962,657 $27,342,844 827,292.606

Liabilities-
Capital stock  $1.000,000
Surplus  1,800.000
Earnings undivided  130,367
Letters of credit and acceptances.. _ - - 1,799,576
Bills payable 
Reserve for taxes and interest  11.480
Notes and bills rediscounted  1,879,000
Deposits  25.342,234

Total $31.962,657

Boston Safe Deposit & Trust
Resources- Dec. 31 '25.

Bonds and stocks  $2,494,395
Loans  16,238.265
Cash in office  686,415
Cash In banks  2.064.813
Exchanges for clearing house  560,164
Overdrafts and accrued Interest  26.842
Cash Items  7.358
Real estate  1,745,331
Stk. B.S.D.& T.Co. held for distrib'n

$1,000,000 81.000.000
1,800.000 1,800,000
141,054 108.462

1.650,603 195,882
600,000

18,840 19.995
874.500 3,623,954

21.857.847 19,944.312

$27.342,844 827,292.806

Co. (Boston).
Dec. 31 '24. Dec. 31 '23.
52,493,426 $3,625,405
13.598,479 13,082.026

654,361 588,719
2.572,912 1.965,222

16,021
1.745

1.745.332

23,982
2,803

1.745,331
25.300

Total 523.823.583 521,082.276 821.058.788

Liabilities-
Capital stock 
Surplus  

51.000.000 $1,000,000 51,000.000
3.000,000 3,000.000 3,000.000

Profit and loss  871,527 768,180 720.847
Deposits  18,862,854 16,230.154 16.263.116
Int. reserved for certifs. of deposit  4,066 3.887
Reserved for taxes  89,202 79,876 70.938

Total 523.823.583 321.082.276 821.058.788
Trust department (additional) 105,035,192 $92,596,194 $81,367,159

1925. 1924. 1923.
Rate of Interest paid on deposits  2% 2% 2%
Dividends paid in calendar year  32% 32% 32%* Name changed from Hub Trust Co. on Dec. 3 1923.
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Charlestown Trust Co. (Boston).
Resources-- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

Mass. State and municipal bonds.-- $94.572 $94.572 $93.993
Other stocks and bonds 219.938 219.809 286.103
Loans on real estate 249.888 183.584 155.808
Time loans 373,271 420.831 349.770
Demand loans 71 604 78.793 94.510
Banking house and vaults 53.836 50,243
Due from banks 200.052 155,656 172.764
Cash on hand 74,251 53,047 112,825
Other resources 30 92

Total $1,337,442 $1,260.025 $1,316,016
Liabilities-

Capital stock $200.000 $200.000 $200,000
Surplus fund 20.000 17,000 14.500
Undivided profits 5,101 3.775 5.000
Commercial deposits 1.109.165 1,036.088 1,053,380
Bills payable 40.000
Miscellaneous dividends unpaid 3.176 3,162 3,136

Total 81,337,442 $1,260,025 $1,316,016

Columbia Trust Co. (Boston).
Resources.-- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

United States bonds  $100,750 $100.750 $89,850
Other stocks and bonds  264.408 262,437 97.000
Loans  2,628.998 2,307,542 861.703
Cash In office 52,721 69,743 52.470
Cash in banks  167.789 149,369 92.187

Total  $3,214,666 $2,889,841 $1.193,210
Liabilities-

Capital stock  $100.000 $100,000 $100.000
Surplus and proflta  203.571 174,320 106.368
Deposits  2,947,498 2.615,521 986.842

Total  $3,251,069 $2,889,841 $1.193,210

Exchange Trust Co. (Boston).
Resources- Dec. 31 '25. Dec. 30 '24. Dec. 30 '23.

Stocks and bonds  53.655.075 $4,490,947 54.975.570
Cash in offices and banks  1,604.806 1,806,185 1.922.734
Safe deposit vaults, turn. & fixtures- 40.000 40.000 40.000
Demand loans  259,520 922,616 2,000.061
Time loans  4.497.039 4,323,950 4,564,675
Loans on real estate  8,734.239 8,190.161 5,910.768
Real estate owned  328.000 328,000 328.000

Total $19,118.679 $20,101,759 $19,741,808
Liabilities-

Capital  $1.000.000 $1,000,000 $1.000.000
Surplus  1,000.000 1.000,000 1,000,000
Profit and loss  131.492 288,605 206,537
Deposits  16.987,187 17.813,153 17.535.271

Total 810,118,679 $20,101.759 $19,741,808
1925. 1924. 1923.

Rate of int. pd. on dep. of $500 & over 2% 270 2%
Dividends paid in calendar year  $120.000 $120.000 $120,000.

Jamaica Plain Trust Co. (Boston).
Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

State of Massachusetts bonds $4.789 $4.789 $4,789
Other stocks and bonds 1,520.844 1.529.587 1.303.488
Loans on real estate 1,716,821 1,290.052 1,088,160
Demand loans with collaterals 190.589 91.244 95,488
Other demand loans 15.210 16.635 35.557
Time loans with collateral 263.484 271,406 307.449
Other time loans 468,832 458,427 367,292
Overdrafts 1,010 78 181
Banking house, furniture & fixtures 48,069 39.849 29.300
Safe deposit vaults 12,475 12.475 12,475
Due from reserve banks 178,884 13,337 88,626
Due from other banks 31,164
Cash, currency and specie 141,898 76,430 71,709
Other assets 1,462

Total $4,564,367 $3,944,309 $3,435,678
Liabilities-

Capital stock $200,000 $200.000 $200,000
Surplus fund 58,000 46,000 36,600
Profit and loss 100.202 83,094 59,019
Deposits subject to demand 4,187.623 3,547,928 3,093,964
Certificates of deposit 5,300 29.300 6.125
Certified checks 3,560 13,940 12,698
Treasurer's checks 48 139 3,715
Open accts, not pay. within 30 days_ 9,543 23,790 23,557
Other liabilities 91 118

Total liabilities $4,564.367 $3,944,309 $3.435,678

Liberty Trust Co. (Boston).
Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

Other investments $1,095,865 $1,173.648 $1.090,464
Loans on real estate 4,138.313 4,230,235 4,102.497
Demand loans 482.095 612,279 944,277
Time loans 6,307.281 5,962,983 6,785.222
Banking rooms 95,975 95.000 59,900
Cash on hand and in banks 2,231.200 2,102,064 2,152,315
U. S. bonds 169.881 164,940 160,940
Other resources 88.371 72.371 211,472

Total $14,608,981 $14,413.520 $15,507,087
Liabilities--

Capital stock 5750.000 5750.000 $750,000
Surplus fund 750.000 750,000 750,000
Undivided profits (less expenses) 21,110 28,503 46.940
Deposits 12,292,343 12,182.973 12,474,492
Dividends unpaid 22.500 22,674 388
Bills payable 153.000 454.450 93.000
Notes rediscounted 525,595 125,000 1,224,207
Uncompleted loans 2,880 7.020 73,418
Foreign currency certificates 3,380 11,674
Guaranty fund 60,000 47,000 34.634
Other liabilities 31,553 42,520 48,334

Total $14,608,981 $14,413,520 $15,507.087

New England Trust Co. (Boston).
Resources-

Stocks and bonds 
Real estate 
Demand and time loans 
Cash in bank and office 
Other assets 

Total 
Liabilities-

Capital stock 
Surplus 
Guarantee account 
Earnings undivided 
Reserved for taxes 
Deposits 
Bills payable 
Mortgage loans 
Other liabilities 

Total 

Dec. 31 '25. Dec 31 '24. Dec. 31 '23.
$3,010,252 $3,133,031 $3.153,749
1,825,000 1,825,000 1.700,000

19.363.963 20,185,342 18,640.189
5,447,319 5,145.572 4,732,335

79,586 76,640 89,223

$29,726,120

$1,000,000
2,000,000

} 884.310
225,112

24,146.585
750,000
565,0001
155,114)

$30,365,585

51,000,000
2,000,000
300.000
585.163

25,341,249

1,139.173

528,315,496

51.000,000
2.000.000
600,000
616.747

21,731,373

2,367,376

129,726,120 530.365,585 128,315,496

Old Colony Trust Co. (Boston).
Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

Investments $31,410,839 $18,583,447 519.524.649
Demand and time loans 125,074.874 112.472,931 97,961,828
Banking offices  6,081,120 5,475,263 3.575,505
Customers' liability under letters of

credit and acceptances  4.883,800 6,999,720 4,138,618
Due from banks  28.498.673 27,289,588 22,854.643
Cash   1.829,909 1,439.020 1,894.897
Exchanges for clearing house  7,205.965 6.308,616 6,091.042

'Total 

Liabilities-
5204,986,180 178,568,5855156,041,182

Capital stock $10.000.000 57,000.000 $7,000.000
Surplus 9.000.000 9,000,000 9,000.000
Undivided profits 3,609.893 785.811 1.353,961
Reserved for taxes and interest 708.383 1.087.870 938,298
Reserved for depreciation 508.428 508,429
Acceptances and letters of credlt_ ___ 5.022.659 7,319.156 4,394,871
Deposits 170.636,817 150,467.319 133,354,052
Rediscounts 5.500,000 2.400.000

Tots  5204.986.180 178.568,5855156.041.182

Revere Trust Co. (Boston).
Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

U. S. and State of Mass. bonds  323.456 $72,456 $73.833
Other stocks and bonds  110,448 91,107 34,920
Loans on real estate  58,034 32,722 43.164
Demand loans with collaterals  30.870 23.040 38.530
Other demand loans  40.097 37,050 84.580
Time loans with collateral  -104.555 106.787 87.638
Other time loans  205,382 106.665 116,939
Safe dep. vaults, furniture & fixtures_ 10.000 10,000 10.000
Due from reserve banks  58.784 97,721 28.476
Cash and cash items  36.509 19,100 33,372
Other assets  138 259 282

Total  $678,273 $596,907 $551.736

Liabilities-
Capital stock  $100,000 5100,000 5100,000
Surplus fund  10.000 10,000 10.000
Undiv. prof . , less exp., int. &taxes paid 10,402 1,121 6,396
Deposists (demand J-

Subject to check  503.948 415.613 418.821
United States Government  32,600
Certificates of deposit  3.000 11,750 6.257
Certified checks  1,208 2,193 2,306
Treasurer's checks  12,115 330 1,706

Deposits (time)-
Ctfs. dep. not pay. within 30 days_ 5,000 5,000 6,250

War loan account 50,900

Total  $678,273 $596,907 $551,736

Roxbury Trust Co. (Boston).
Resources- Dec. 31 '25. June 30 '24. June 30 '23.

Stocks and bonds  $546,102 $336.910 $303,822
Loans on real estate 316,470
Demand and time loans  399,084 912,150 754.362
Furniture, fixtures and vault  53.444 48.095 32.560
Due from banks  115,050 151.063 110.330
Cash  52,103 72.996 31,376
Other resources  25.913 11.691 11.844

Total  51,893.810 51,967,175 $1,560,764

Liabilities-
Capital stock  $200,000 $200,000 $200,000
Surplus fund  9.311 1,275 2,075
Undivided profits  20,426 7.861 39,153
Deposits  1,575,880 1,751,446 1,268,562
Uncompleted loans  88,193
Bills and accounts payable 50,000
Other liabilities 6,593 . 973

Total  $1,893,810 51.967,175 51,560,764

State Street Trust Co. (Boston).
Resources- Dec. 31 '25. Dec. 31 '24. Jan. 2 '24.

Time loans 528.634.168 524,378,060 $20,134.269
Demand loans  23.474.036 14,125,706 12,728.592
Investments  1,703,984. . . 1.003,
Due from Federal Reserve Bank  7,849.402 4.358.974 4.107.689
Cash in office and banks  6,769 8.52 4,529,018 4,246,808
Real estate and safe deposit vaults  861.667 392,431 1,191,253
Bankers' acceptances, inirch. or disc_ 395.574
Interest & rent accrued, not collected 185.530
Customers' liability on account se-
eeptances and letters of credit__ - - 2,110,075

Notes and bills rediscounted 
2,854,356 ?, mug 00

Acceptances of other banks end. & sold 1,231,830U.S. S. bondq and ctfs. of indebtedness
1,317:116 160,383

292,700
Other assets  38,137 134.626 111,457

Total 573.257,245 553,363,146 547,330.730
Liabilities-

Capital stock  $3,000,000 $2,000,000 $2,000,000
Surplus and undivided profits  3,948.499 3,376,69 3.180,677
Reserve for expenses & contingencies 100.746
Reserve for interest, &c  84.809
Acceptances  2,072.620 2,166.820 1.716-,618
Acceptances of other banks end. & sold 1,483,374 1.089,691 160.363
Acceptances and letters of credit

Issued and guaranteed 353.262 699,826
Liabilities for rediscounts 1,025,000
Deposits  62,398.863
Other liabilities  168,334

43,921,433
455,251

38.3utig
Total 573,257.245 553,363,146 547.330.730

United States Trust Co. (Boston).
Resources-

U.S. and State of Mass. bonds 
Other stocks and bonds 
Loans on real estate 
Demand and time loans 
Syndicate participations 
Due from banks 
Cash on hand 
Other assets 

Total 

Liabilities-
Capital stock 
Surplus 
Undivided profits 
Deposits 
Notes & bills redis. with Fed. Res.Bk_
Other liabilities 

Total 

June 30 '25.
$8.181,948

10,049,737

2,345.371
141,229
94,536

Dec. 31 '24.
52,204,043
4.978,289
6,054.722
3,746,830

2,909,313
228,437
79.898

520.201,532

$1,000,000
1,000,000
345,659

17,855.766

107

520,201,532

Dec. 31 '23.
$2,904,131
4.862.679
6,292,446
3.796.376
164,713

2,029.112
219,571

949

320,812,821

$1,000,000
1,000,000
443,760

18,274,525

94,536

520,269.977

$1,000,000
1.000.000
329,026

17.130.951... 810.000

120,812,821 120,289.977
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WinthropITrust Co. (Winthrop," Mass.) I Tam
Ir. Resources-- , Dec.31 '25. Dec.31 '24. Dec.31 '23.
13.8. and State of Mass. bonds  $203,322 $133.630 $128,505
Other stocks and bonds  340.939 334,938 339,670

165.481 312.979 129,471
37.825 49.450 86,014

1,226.938 1,023.472 713.428
42.233 57.230 51,891

218.019 164.001 249.957
23.000 27.000 30,000
147.130 128.998 107,956
45,236 35,155 23,836

2 50

Demand loans with collateral
Other demand loans 
Loans on real estate 
Time loans with collateral 
Other time loans 
Banking house and vaults 
Duo from Reserve banks 
Cash, currency and specie 
Other assets 

Total $2,450,127 $2.266.855 $1.860,778

Winthrop Trust Co. (Winthrop, Mass.) Concluded.
Liabilities- Dec.31 '25. De( . 31 '24. Dec.31 '23.

Capital stock  $100,000
Surplus fund  45.000
Undivided _profits  19,270
Deposits subject to check  1,65.3.783
Certified checks  3.525
Treasurer's checks  7.996
Due to Reserve banks  17,336
Due to other banks  1.006
Time deposits
Reserved for taxes and interest  12,863

Total 

PHILADELPHIA
Aldine Trust Co. (Philadelphia).

Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.
Real estate mortgages  $274.733 $107.728 $193,791
Stocks and bonds 
Loans on collateral 
Loans on commercial paper 
Customers' liability letters of credit_., 
Bondsborrowed  
Banking house 
Cash on hand 
Cash on deposit 
Due from Federal Reserve account 
Transit account 
Total  
Liabilities-

Capital stock paid in 
Surplus fund 
Undivided profits 
Deposits 
Bonds borrowed 
Dividends unpaid 
Bills payable 
Letters of credit 
Reserve for taxes 

Total 
Trust department (additional) 

2.398.410
1,308.820

31,955

50.000
73.312
48.362
194,767
211,119

3,126.246
1,571,698

961

50.000
132.645
480.344

2.706,195
1,644 .660

3,681
102.300
50.000
51.436

532.321

$5.565.936 $6.257.726 $6.055,638

51.000.000
1,000.000

76.0'4)
3.443,216

$1,000.000
1,000.000
131.971

4,093.575

555 1,036

31.955 961
14,130 30.183

$750,000
300,000
218.192

4,020,983
102,300

471
427.542

3,681
32.469

$5,565.936 $6.257,726 56,055,638
52,182,046 $4,276,267 $4,143,792

Allegheny Title & Trust Co. (Philadelphia).
Resources- *Dec. 31 '25.

Cash, specie and notes  $36,187
Due from approved reserve agents  50,820

207,570
Loans on collateral  86,379

80,922
Loans secured by bonds and mortgages  40,868
Bonds  166.018
Bonds and mortgages owned  126,800
Judgments of record  22.400
Office building, furniture and fixtures  25.020

83,713
321
180

Bills discounted 

Loans on call 

Other real estate 
Overdrafts 
Accrued interest 

Total
Liabilities-

Capital stock paid in 
Surplus fund 
Demand deposits 
Time deposits 

Total 
*Began business March 2 1925.

American Bank and Trust Co. (Philadelphia),
Resources--
Cash and notes 
Due from reserve agents 
Legal reserve security at par 
Nickels and cents 
Check and cash Items 
Commercial paper on one name 
Commercial paper on two names 
Time loan with collateral 
Call loans with collateral' 
Loans secured with bonds and mtges_
Stocks and bonds 
Mortgages and judgments 
Real estate and building 
Furniture and fixtures 
Overdrafts  
Other resources 

COMPANIES

1,184.210 1,031.297
21,077 17,202

52,450,127 52.266.855 51,860.778

*Bank & Trust Company of West Philadelphia (Phila.).
Resources- Dec. 31 '25. Jan. 31 '25.

Cash, specie and notes  $83,065 $101,401
Due from approved reserve agents  148.694 164.966
Legal reserve securities, at par  71.000 76.000
Nickels and cents  949 2,060
Cash items   3.079 680
Bills discounted, upon one name  463.983 274.841
Bills discounted, upon two or more names  185.645 274.463
Time loans with collateral  132,487 194,986
Call loans with collateral  27.372 302.470
Loans on call, upon one name  195.000 232.950
Loans secured by bonds and mortgages  161.600 111.834
Bonds  691.057 727.736
Stocks   5.000 5.000
Bonds and mortgages owned  218,900 59.000
Office building and lot  417.896 416.728
Furniture and fixtures  53.000 51.511
Other real estate  24,462
Overdrafts  368 791
Book value of legal reserve securities above par__ _ 347 409
Other assets not included in the above  28,470 20,173

Total  $2,912,374 $3,017.999
Liabilities-

Capital stock paid in  $250,000
Surplus fund  135.000
Undivided profits  34.899

5250.000
135.000
83.744

Less current expenses and taxes paid  58.697
Reserved for interest, taxes and expenses  9,441 8.155
Deposits subject to check  1,357.388 1,316.398
Demand certificates of deposit  1.910 1,630
Deposits, Commonwealth of Pennsylvania  50,000 65.000
Certified checks  35.127 49.101
Cashier's or treasurer's checks  6.135 19,640
Special time deposits  17,907 11,185
Time savings fund deposits  789,773 778.330
Dividends unpaid  77 7,514
Other liabilities not included in above  230.718 233,605

Total   $2.912,375 53,017.999

• Began business April 17 1924, succeeding the West Philadelphia Bank.

$927,198 *Bank of North America & Trust Co. (Philadelphia).*
Resources- Dec. 31 '25. Dec. 31 '24. *Dec.31 '23

Cash on hand  5525.494 5814.076 5656.921
Due from approved reserve agents  3.600.607 3.193.754 3.541.217
Due from other banks, trust cos., &c- 6.546.248 6.217.804 7.435.889
Checks and cash items  4.812.761 3.162.391 6.374.254

10.962.894 13.948.852 14.956.190
14.756 624 6,464.579 8.671.974
13,549.427 9,925.169 14,261.125

552.500 12.000 636.700
8,909.742 21,991.617 6,236.172
300,000 300,000 300,000

$218,263
25,369

441.850
241,716

Total 
Liabilities-

Capital stock 
Surplus 
Undivided profits 
Deposits subject to check 
Demand certificates of deposit 
Deposit by Commonwealth of Pa 
Certified checks 
Treasurer's checks 
Saving fund deposits 
Dividends unpaid 
Bills payable on demand 
Other liabilities 
Total 

Trust department (additional) 

Banca d'Italia &
Resources-

Cash, specie and notes 
Duo from approved reserve agents 
Due from banks, excluding reserve 
Nickels and cents 
Checks and cash items 
Commercial paper purchased-Upon one name 
Upon two or more names 

Time loans with collateral 
Call loans with collateral 
Bonds, stocks, &c
Mortgages and judgments of record 
Office building and lot 
Other real estate 
Furniture and fixtures 
Book value of legal reserve securities above par 

Total-
----------------------------------------------

Capital stock 
Surplus fund 
Undivided profits, less expenses and taxes paid 
Deposits subject to check 
Deposits U. S. Postal Savings 
Special time deposits 
Due to banks, trust companies, &c.. excluding reserve 

Total--------- -  
Began business in 1925.

5927,198

Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.
5190.150 5145.100 5165.010
380,092 264,788 '
150,000 100,000

633 1.213
4,466 639

409.734 409,159
544.133 480,940
76.872 72,100

644.368 579.487
260.000 210,400

1,011,911 1,037,792
1,081.371 809.559

65,791 65,791 65..
22.000 7,000 10.000

558 559 151
 9,566   150

$4,842.079 54,194.093- $3,846,588

$500,000
500.000
94,434

2,435.845
6.898
30,000
7.025
11.421

1,249,601
355

6.500

5300.000
300.000
58.115

2,164.480
7.613
15,000
7,924
7,650

1.226.547
264

100,000
6.500

160:000
1,212
3.174

343.192
470.221
144,769
389,118
54,400

1,052,944
693.300

$300,000
200 .000
59 .476

2 .122,708
9,379
35.000

. 3.239
29,095

1.087.412
279

$4.842.079 $4,194.093 $3,846 58ti
$42,023 $44,658 $40,877

Trust Co. (Philadelphia).
*Dec. 31 '25.

525.351
21,625
8,166
388

2,648
7.960
3,262
700

11,664
112,709
216,150
21,500
83,600
2,037
1.221

$518,981

5125.000
75,000

154
130,489

1,326
177,012
10.000

$518,981

$100.000 $100.000
65.000 50.000
39.330 26.495

1,012.145 1,025.108
10.253 754
2.050 1.132
16.062 14.868

Commercial paper purchased
Time loans 
Call loans 
Bonds and mortgages owned 
Bonds and stocks 
Office building and lot 
Other real estate  562.500 562.500 581,500
Furniture, fixtures and vaults  125.000 130.000 130.000
Customers' liability on letters of credit 76.595 80.172 164.744
Other assets  2,191.740 389.686 1,078,464

Total $67.472,131 $67.192,600 $65,025,150
Liabilities-2,,ogyinfigtatignimm. - - - .4

Capital   55.000.000 55.000.000
Surplus fund  5,000.000 5,000,000
Undivided profits  1.246.718 717,045
Reserve for interest and taxes  262.680
Demand deposits  40.364.854
Time deposits  3.255.391
Due to banks and trust companies_   8,7$5.644
Dividends unpaid  187.925
Acceptances 
Letters of credit
Bills payable 
Other liabilities

13 .393
63.201

1,200.000
2.092,324

55,000,000
5,000.000
919.623
267.835

33,386.796
5.174.958
13.905.369

188.974
80.172

3 100.000
268.873 1.443.510

38.550.239
5.675.029
8.285.163
189,421

164,744

Total $67.472.131 567.192.600 565.025.150
Trust department (additional) $41.657,526 332,340.083 $31.410.817

*Bank of North America & Trust Co. began business March 1. 1923.
being a consolidation of the Bank of North America and Commercial Tr. Co.

,.....iik......ava.kow.wqr.4110M0011.0111110100"mlerit**"4011801
*Brotherhood of Locomotive Engineers Title & Trust

Co. (Philadelphia).
Resources- *Dec.31 1925.

Cash, specie and notes  $28,662
Due from approved reserve agents  54,988
Legal reserve securities at par  35,000
Nickels and cents  76
Due from banks, trust cos., &c., excluding reserve  3,654
Bills discounted-Upon one name  135,475
Upon two or more names  76.259

Time loans with collateral  56.375
Call loans with collateral  181.854
Loans on call upon one name  51.500
Loans secured by bonds and mortgages  436,200
Bonds  448.812
Bonds and mortgages owned  28.000
Furniture and fixtures  12,553
Overdrafts-Book value of legal reserve securities above par  312
Other assets not included in above  17.100

Total  $1,566,820

Liabilities-
Capital stock  5500.000
Surplus fund  250.000
Deposits subject to check  492.803
Deposits Commonwealth of Pennsylvania  75.000
Certified checks  1.746
Treasurer's checks  5.085
Time certificates of deposit  5,000
Special time deposits  446
Savings fund deposits  217.146
Due to banks, trust companies, &c  18,684
Other liabilities  910

Total  $1,566,820

• Began business April 18 1025.
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Belmont Trust Co. (Philadelphia).
ResOUTC69-

Cash on hand and due from banks--
Commercial Az other paper purchased.
Loans on collateral 
Loans on bonds and mortgages 
Stocks, bonds, &c 
Mortgages 
Furniture and fixtures 
Banking house and other real estate 
Miscellaneous assets 

Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.
$320,957 $330,112 $294,271
227,209 165,191 150.026
900,974 918,9111,029.611
869.330 407.600 453,860
693,021 807,752 570,361
424,369 302,025 134,295
34,938 30.427 23,284
96,191 89,996 75,890
243,254 30,642 24.442

Total $3,810.243 $3,082,656 $2.756.040

Liabilities-
Capital stock $187,500 $187,500 $187,500
Surplus 162,500 137.500 112,500
Undivided profits 54,462 54.843 40,909
Deposits 3.330,412 2.642,612 2 .361 .003
Special reserve account 70.151 25,659 19.976
Other liabilities 5,218 34,542 34.152

Total $3,810,243 $3,082,656 $2,756,040
Trust department (additional) $31.892 $76,348 $99,432

Broad Street Trust Co. (Philadelphia).

Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.
Cash, specie and notes 594.734 $62,813 $57.340
Due from approved reserve agents_  264,426 168,422 154.144
Notes purchased 27,149 513.387 542,215
Loans secured by bonds & mortgages_ 549,400 136,780 49.792
Loans on collateral 466,363 339.354 156,761
Building and loan paper 404.475 338.780 367.300
Bonds 520,334 363,515 316.734
Mortgages dr judgments of record_ _ _ _ 196,800 125,800 105,000
'Furniture and fixtures 313,150 25.089 28.082
Miscellaneous resources 150 359 2,650

Total $3,256,981 $2.074,291 $1.780.018

Liabilities-
Capital stock $500,000 250.000 $250,000
Surplus and undivided profits 299,094 170,393 144,659
Deposits subject to check 1,644,131 1,135,528 902,006
Certified checks 27,328 30.210 19.063
Special time deposits 561,428 408,573 312,028
Bills payable 200,000 50,000 150,000
Reserve for depreciation, &c 25,000 29,236 1.400
Other liabilities 351 862

Total $3,056,981 $2.074,291 $1,780,018
Trust department (additional) $6,636

Central Trust & Savings Co. (Philadelphia).

JUSOWAT-- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.
Stock investments $961,505 $787,593 $671,849
Commercial & other paper purchased 6,489,131 6,193,060 6,367,888
Amount loaned on collaterals 4.502,990 3.876.230 4.973.039
Real estate, furniture and fixtures 524,952 553,161 402.839
-Cash on hand 667.665 558,917 524.251
Cash on deposit 2,215,462 2,458,946 1,767.287
Miscellaneous 80.934 84.743 51,318

Total $15,442,639 $14,512,650 $14.758,471

Liabilities-
Capital stock 1750,000 5750,000 $750,000
Surplus fund 1,250,000 1,100,000 1,000,000'
Undivided profits 79,954 120,576 71.916
Deposits 13,090.951 12,280,376 11,686,665
Other liabilities 271.734 261,698 1,249,890

Total $15 442,639 $14,758,471 $14,512,650
Trust department (additional) $5,543:048 55.211.715 $4,744.254

Chelten Trust Co. (Philadelphia).

Resources--
Real estate mortgages 
Loans on collateral, &c 
Office building and lot 
Other real estate  
Cash on hand 
Cash on deposit 
Bonds, stocks. &c 
Other assets, furniture and fixtures 

Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.
$694,653 $569,575
2,640,012 2,358,233 2.327,619
358,005 260,012 260,012
7,540 105,506 38,901

179,823 194,064 169,377
273,945 169,114 152.585

1,157.767 1,025,898 1.024,636
34.390 34,660 13.069

Total $5,346.135 $4,836.487 $4,555,774

Liabilities-
Capital stock $300,000 $300,000 $300,000
Surplus fund 235,000 220,000 200,000
Undivided profits 47,637 56,470 53,709
General deposits 4.674.548 4,060,017 3,948,131
Other liabilities 88,950 200,000 50,000
Reserve for depreciation of securities_ 3,934

Total $5,346,135 $4.836,487 $4.555,774

Trust department (additional) $1,373,627 $1,054,982 $1,447,070

1925. 1924. 1923.
Rate of interest paid on deposits_ _ 2,

$24.000
4 & 43i%

$24,000 $108,C09Dividends paid in calendar year  

Chestnut Hill Title & Trust Co. (Philadelphia).

Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.
Cash, specie and notes $41.023 $53,5461
Due from approved reserve agents_  88,474 32,892 $85,509
Legal reserve securities at par 25.551 20,000
Commercial paper purchased 252,531 85.445 179,824
Loans upon collateral 263,206 235,079 118,161
Bonds 263,289 326,214 243.009
Mortgage and judgments of record 134.600 133,344 59,321
Office building and lot 56,310 56,310 64,310
Other real estate 45.619 45,619 37,619
Furniture and fixtures 23,022 21,017 21,174
Other assets 133 226 395

Total $1,193,758 $1,009,692 3809,322

Liabilities-
Capital stock $125.000 $125,000 $125,000
Surplus fund 12,500 12,500 12,500
Undivided profits 29,986 13.791 303
Reserve for depreciation 
Demand.deposits 

1,661
526,567 388,745 379,009

Time deposits 
Bills payable to banks 

498,044 354,656
115,000

245,511
47,000

Total $1,193,758 $1,009,692 $809,322

Trust department (additional) 528.700 1,111

Cobb's Creek Title & Trust Co. (Philadelphia).
Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

Cash, specie and notes  $33.644 $32,020 $32,872
Due from approved reserve agents_ - - 102,667 95,364 74,496
Legal reserve securities at par  45.000 35.000 40,000
Nickels and cents  1,130 754 362
Comm'l paper purch. upon one name 62,304 52,400 88,479
Upon two or more names  84,931 57.070 98,661

Demand loans with collateral  79,375 182.455 29.940
Time loans with collateral  123,549 105.360 46,877
Loans on bonds and mortgages  70,459 18,363 12,415
Bonds, stocks, &c  454,435 377,826 352,696
Mortgages and judgments of record.... 268,500 227,850 160,322
Office building and lot  74,967 74,967 67,810
Furniture and fixtures  9,983 9,142 13,273
Overdrafts  56 70 2
Book value of legal res. sec. above par 1,608 1.394 1,038
Other assets  17.106 15,660 13,755

Total  $1,429,714 51,285,695 51.032,998
Liabilities-

Capital stock  $125,000
Surplus fund  12,500
Undivided profits  25.025
Reserve for depreciation  ' 9,612
Reserve for interest, taxes, &c  1,677
Deposits subject to check  716,434
Cashier's and certified checks  1.795
Savings fund deposits  531,881
Time certificates of deposit  100
Special time deposits  5,690 5.304
Other liabilities  55,777

$125,000
12,500
26,044
5,791

$125,000
12,500
8,010

536,828
35

289,544

626,931
17,824

456,962
5,000
7.248
2.395

Total  81.429,714 51.285.695 $1.032,998

* Began business May 20 1922.

The Colonial Trust Co. (Philadelphia).
Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

Real estate mortgages  $1,038,800 $505,300 $272,850
Stocks and bonds  2.452,240 2,927,313 2.628,631
Loans on collateral  4,927,531 3.232,635 2,725.961
Furniture and fixtures  100.037 39,44535,855
Cash on hand and in banks  1,955,685 1,011.964 1.255,807
Commercial and other paper owned- 4,500,518 3,287,040 3,120,896
Other assets  273,673 241.810 240.398

Total $15.248.484 511,245,507 $10,280,398
Liabilities-

Capital stock paid In  51,000,000 $500,000 $500,000
Surplus and undivided profits  1.245.354 735,969 709.946
General deposits  12,214,476 9,522,858 8,418,099
Bills payable and rediscounts  600.000 375,000 585,000
Reserve for taxes, etc  71,415 14,108 12,357
Other liabilities  117.239 97,572 54,996

Total' $15,248,484 $11,245,507 510.280,398
Trust funds  $4,310,889 $3,382,812 $3,052,108

Rate of interest paid on deposits 
Dividends paid in calendar year 

 1925. 1924 & 1923 
2% bal. of $300; say. fund, 3 to 4%

12% 12% 12%

Columbia Avenue Trust Co. (Philadelphia).
Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

Cash on hand and due from banks_ _- $713,589 $829,696 8761,045
Commercial and other paper owned__ 813,950 556,588 586,932
Loans on collateral  2,331,351 1,851,909 1,845,381
Loans on bonds and mortgages  201,340 196,211 205,322
Stocks, bonds, &c  2,828,940 2,966,137 2.514,557
Mortgages  401,403 229,662 308,317
Banking house, furniture. &c  303.007 216,912 180,000
Other real estate  51,000 51,000 20.000
Miscellaneous assets  19.428 16.969 2,032

Total  $7.664.008 $6.915,084 $6.423,586
Liabilities-

Capital stock  $400.000 $400,000 $400,000
Surplus and undivided profits  870.408 753.406 718,970
Deposits  6,355.313 5.726,232 5,268.379
Dividend unpaid  24,000 24,000 24,009
Miscellaneous liabilities  14,287 11,446 12,237

Total    $7,664,008 $6.915.084 86.423,586
Trust department (additional)  $4,411,624 82,418.774 82,241.198

Columbus Title & Trust Co. (Philadelphia).
Resources-

Cash, specie and notes 
Due from approved reserve agents.
Due from banks, trust companies, &c_
Legal reserve securities 
Commercial paper purchased 
Loans on collateral 
Loans on bonds and mortgages 
Bonds and stocks 
Judgments 
Furniture and fixtures 
Other resources 

Dec. 31 '25. Dec. 31 '24.
573.407 $82,026
384,155 67,612
10.916 60.065
65,000 53,791
12.189 50

121,850 192.974
360,323 440,933
343,097 365,240
340,009 455,953
35,785 33,538
60,490 1,597

Total  51.807,221
Liabilities-

Capital stock  $125,000
Undivided profits  75,390
Reserve for dep., int., taxes, &c  8,612
Demand deposits  657.48,5
Savings fund deposits  880,625
Bills payable 
Other liabilities  60,109

Total 

Commonwealth Title Ins
Resources-

Real estate mortgages 
Bonds and stocks 
Loans on collateral 
Real estate 
Cash on hand 
Cash on deposits 
Other assets 

Total 

Liabilities-
Capital stock paid In 
Surplus and reserve fund 
Undivided profits 
Deposits 
Bills payable 
Other liabilities 

Total 
Trust department (additional) 

$1,807,221

Dec. 31 '23.
367,572
83,435

52,710
206,042
53,006
467.807
356,452
258,076
21,089
17.461

51.754,679 51,583,650

8125.000 $125,000
56,633 24.128
7,749

723,102 798,543
705,424 500,786
100,000 125,000
36.771 10,193

$1,747,679 51,583,650

. & Trust Co. (Philadelphia).
Dec. 31 '25. Dec. 31 '24.
$44,710,945 $4,081,035
2,903,447 3.143,006
7,003.056 6,187,964
1,617,356 1,598.685
577,236 535,866
482.012 459,464
175.977 156.566

Dec. 31 '23.
52,731.403
3,209,224
4.934.168
1,598,684
496,553
294,439
146,138

$17,470,029 $16,162,585 $13,410,609

81.500.000 $1,451,575 $1,000.000
3,750,000 3,201,575 2,250.000
500.519 277,808 428,203

11,503,436 10,728,674 9,259,364
216,074 300,000 300,000 •

202.953 173,042

$17,470,029 516.162.585
831,116,814 $30,430,981

1925. 1924.
Rate of int. pd. on dep. of $200 & over 2% 2%
Dividends paid in calendar year  16% 16%

$13,410,609
$28,430,328

1923.
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Cash, specie and notes
Due from approved reserve agents_ _ _
Legal reserve securities at par 
Commercial paper 
Time loans 
Mortgages and judgments of record_ _
Call loans 
Bonds 
Office building, furniture and fixtures

Other assets 

Trust department (additional) 

Continental-Equitable Title & Tr. Co. (Philadelphia).
Resources- 4 Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

Real estate mortgages  93,916,300 $2,800,750 $1,868,950
Stocks and bonds  5,550.867 4,707,654 5.356.601
Loans on collateral  8,426.989 7.183,510 7,721,313
Cash on hand and in banks  1.688,511 1,177,585 1,529,301
Other assets  243,671 245,319 244,277
Total  

Liabilities-
Capital stock  $1,000,000 $1,000,000 $1.000,000
Surplus fund  1,500,000 1.500.000 1,000,000
Undivided profits  596,250 314.613 525,622
General deposits  15,687,962 12,869.940 13,365,018
Dividends unpaid  11,192 5.313 6,225
Bills payable  800,000 200.000 600,000
Other liabilities  230.935 224,952 223,577

Total  
Trust department (additional) 

$19,826,338 $16.114.818 816.720.442

$19,826.338 $16,114,818 $16,720,442
$12.256,332 $11,214,716 $11,439,993

1925. 1924. 1923.
Rate of interest paid on deposits  2% sight; 4% thne--
Dividends paid in calendar year  $180,000 $160.000 $160,000

East Falls Bank & Trust Co. (Philadelphia).
Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23

Cash, specie and notes  $47,307
Due from approved reserve agents_ _ - 48,640
Commercial paper purchased  115,647 49,688
Time loans on collateral  97,186 95,085
Call loans on collateral  97,164 137,416
Loans secured by bonds & mortgages_ 24,000 6,000
Bonds, stocks. &c  599,471 809,108
Mortgages   147,395 120.450
Office building, furniture & fixtures  136.382 136,382
Other assets  2,196 1,621
Total 

Liabilities-
Capital stock  $125.000 $125,000 $125,000
Surplus fund  125.000 125,000 125,000
Undivided profits  9,130 3,514 1.737
Reserve of &Tree., interest, tax. &c  7,651 8,212
Demand deposits  457,055 545,426 510,993
Time deposits  547,307 540,030 495,445
Bills payable on demand  15,000 100,000 100,000
Bills payable on time  25,000 25.000 75,000
Dividends unpaid  2,570 2,555 2,523
Other liabilities  1,675 6.367 9,626

$44,291 $43,562
81,063 33.304

206.154
98,001
13.350
6,000

811,188
95,950
135,357
2,458

$1,315,388 $1,481,104 $1,445.324

Total  $1,315,388 $1,481,104 $1,445,324
Trust department (additional)  $5,408 $1,606

Empire Title & Trust Co. (Philadelphia).
Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

Cash on hand  $178,179 $146,457 $135,192Due from banks and bankers  72.531 112,457Loans  556,737 496,190 523,993Stacks, bonds, &c  867,883 837,974 565,926Mortgages  352,145 319,750 274,775Realestate, furniture and fixtures  151,071 106.271 97,170Miscellaneous  1.207 1,370 1,152
Total  82,107.222 $1,980,542
Liabilities-

Capital stock paid in  $239,170
Surplus fund  72,900
Undivided profits  50.803
Deposits  1.569,111
Reserve for depreciation  5,000
Miscellaneous  2
Unpaid dividends  236
Bills payable  125,000
Mortgage 5948 Market St  45,000

$221,225
61,925
38,583

1.580,586
18,000

1
222

60.000

Total  $2.107,222 $1,980,542
$56,593 $42,073

Excelsior Trust Co. (Philadelphia).
Resources- Dec. 31 '25. Dec. 31 '24.

Cash on hand  $55,353 $163,587
Due from banks, &c  484,686 574,921
Stocks and bends  1,141,235 1,858.298
Loans on collateral  1,183,4131 2,702,048
Loans (unsecured)  1,952,650)
Mortgages  707,660 295,250
Real estate, furniture and fixtures  102,251 93,997
Other assets  19,623 25.283

Total  85.646,871 $5,713,384
Liabilities-

Capital stock  $300,000
Undivided profits and reserve fund_ 576,853
Deposits 
Bills payable on demand  

4,769,283

Bills payable on time  
Miscellaneous  736

Total 
Trust department (additional) 

Dec. 31 '23
$208,155
176,146

1,271,374
3,212,030

560.375
91.545
19,159

$5.538,784

$300,000 $300,000
475,222 406,685

4,938.027 4,574.428
190.000
60,000

135 7,671
$5,646,871 $5,713.384 $5.538.784

$111,124 $96,158 $73,814

Fairhill Trust Co. (Philadelphia).

Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.
147,343 $28,741 $29,819
66,290 87,093 50.025
33,202 33,643 30,015
205,426 171,736 103:366
10.870 13,935 19,600
78,930 46,400 41,300

324.208 190,420 89,480
335.192 294,049 248,802
98,922 99,809 77,631
32,159 32 140

Total
Liabilities-

Capital stock 
Surplus fund 
Undivided profits
Demand deposits 
Time deposits 
Savings deposits 
Other liabilities 

Total 
Trust department (additional)

$1,232,542

8125.000
30,000
7,240

602,559

378,696
89,047

$965.858 $690,178

$125.000
13,800
10,891

484;975
5.385

263,768
62,039

$125,000
12,500
7.204

369.235
2.658

138,146
35.425

81,232,542 8965.858 $690,168
$1,356

$1.710,665

$200,000
50.000
67,131

1,288,336

1
197

105,000

Federal Trust Co. (Philadelphia).
ROSMOUS- Dec. 31 '25. Dec. 311'24. Dec. 31 '23.

Bonds  84.863,297 81,660,030 81.094,540
Real estate mortgages  608.450 566,850 461,850
Loans on collateral  1.102,360 907.914 1.243,364
Loans on personal securities  1.630,424 1.712.699 1,615.136
Real estate  242.779 245,527 213.935
Cash on hand  144,963 115,788 93.289
Cash on deposit  605.745 645,631 464,032
Other assets  20.147 23.302 26.616

Total  $6,218,165 55.877.741 $5,212.762
Liabilities-

Capital stock  $200,000 $200,000 $200.000
Surplus fund  367,296 322,989 293,016
Deposits  5.492,316 5,122.805 4,353,746
Bills payable  150.000 220.000 350.000
Other liabilities  8,554 12.447 16,000

Total  56,218,165 85,877,741 85,212,762
1925. 1924. 1923.

Rate of interest paid on deposits of} 2% check 2% check, 2% check,
$500 and over I 4% says. 4% savs. 4% says.

Dividends paid in calendar year  12% 12% 10%.

Fidelity Trust Co. (Philadelphia).
Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

Mortgages  93,189,600 $3,383.166 $4,449,316
Stocks, ponds, &c  37,156,879 41,680,526 29,116,345
Loans  27,789,762 20.389,699 24.118,280
Real estate, office building and lot  2,595,086 2.598,969 2,646,896
Customers'liab.onaccep.&let.ofcred. 185,874 161.439 176.730
Cash on hand  283,719 579,294 531.507
Cash on deposit  6,067,747 6.381,035 8,372,089'
Accrued interest  703.043 820,842 598,393
Miscellaneous  488 50

Total  •  877,972,198875,994.970 $70,009,606
Liabilities-

Capital stock  $5.200,000
Surplus and profits  18.014,934
Deposits  52,660,861
Bills payable 
Reserve fund  824,811
Accrued interest  422,511
Letters of credit issued  185,874
Ground rents  150,000
Mortgages   250,000
Other liabilities, accrued taxes  263,207

$5,200,000 85.200.000
17,735,571 17.254,766
51,450,679 43,377,045

2.320.000
400,000 400,000
330.966 247,249
161,439 176,730
150,000 380,000
250,000 250,000
316,315 403.815

Total 877,972,198 $75,994,970 $70,009,606
Trust department (additional) 364.805,621 349,494,963 334,247,488

Finance Co. of Pennsylvania (Philadelphia).

Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.
Cash on hand $416,390 $476.195 $60,835
Due from banks, &c 22,000 17,000 429,334
Commercial and other paper owned 200,000 50 .000
Loans on collateral 199.758 328,180 532,065
Stocks, bonds, &c 4,501,063 4,671,846 4,841.411
Mortgages 1.050.442 953,242 817,742
Real estate 2,840,185 2.691.501 2,707.924
Other assets 64,523 57,350 40,900

Total $9,294.361 $9,245,314 59.430.211
Liabilities-

Capital stock $3.000,000 $3,000,000 $3,000,000
Undivided profits 4,412,935 3,665,279 3,204,749
Reserve for depreciation 390,837 373.522 334.952
Deposits 1,378.256 1,117.811 1,294,213
Bills payable 100,000 1,075,000 1,450,000
Miscellaneous liabilities 12.333 13,702 146,297

Total $9.294,361 $9.245.314 $9,430,211

* Fox Chase Bank & Trust Co. (Philadelphia).

$1,710,665 Resources-
$38307 Cash, specie and notes 

Due from approved reserve agents 
Legal reserve securities at par 
Nickels and cents 
Checks and cash items 
Commercial paper purchased: Upon one name 

Upon two or more names 
Time loans 
Demand loans 
Leans secured by bonds and mortgages 
Bonds, stocks, &c 
Mortgages and judgments of record 
Office building and lot 
Other real estate 
Furniture and fixtures 
Overdrafts 
Other assets not included in above 

Total
Liabilities-

Capital stock  8125.000
Surplus fund  225,000
Undivided profits  107.662
Deposits subject to check  1.231.744
Certified checks  11.527
Time deposits  603,684
Special time deposits  4,929
DIvidends unpaid  3
Other liabilities  28.655

*Dec. 31 '25.
$80,091
81.228
75.400

468
2,71&

515.200
144,564
66,910
77,345
411.665
537,940
178,773
119.088
43,441
1.967
429-
977

  $2.338,204

Total   92,338,204
Trust department (additional) 

* Formerly Fox Chase Bank. Name changed as of May 5 1925.

Frankford Trust Co. (Philadelphia).
Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

Real estate mortgages  $1,877,595 $1,612,672 81,477.316
Stocks and bonds  3,799,045 3,490,391 3,261.263
Loans on collateral  1.490.965 1,025,663 1,130,944
Loans on personal securities  1,525,678 1,417.311 1.323.544
Real estate  386,486 371,989 164,840
Cash on hand and reserve bonds  485,835 469.054 422.361
Cash on deposit  474.736 378.676 363,133
Other assets (incl. vault. turn. & fixt.) 56.232 13.118 14.104

Total
Liabilities-

Capital stock  $250,000 8250.000 8250.000
Surplus and reserve fund  905,000 655,000 500,000
Undivided profits  68,956 256.885 197,154
Gen. dep. payable on demand & time 8,833,013 7,584,668 7.037.293
Other liabilities  39.603 32.321 173,058

Total
Trust department (additional)  $4.044.704 $3,765,628 $3,653.854

 510.096.572 $8.778.874 $8.157.505

 $10,096,572 88.778.874 $8,157.505
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Franklin Trust Co. (Philadelphia).
Resources- Dec. 31 '25. Dec. 31 '24.

Bonds and mortgages and real estate- $688,504 $746,018
Stocks and bonds  13,156,164 10.539,002
Amt. loaned on coll. & personal sec  16,859,912 13,496,847
Cash oh hand  1,253,224 1,081,310
Cash on deposit  1.889,100 1,224.445
Furniture and fixtures  229,118 196.818
Other assets  185.351 247,879

Dec. 31 '23.
$2,383,000
5,846,427

10,506.891
688,760

1,166,712
183.737
191,098

Total  334,261,373 $27,532,319 $20,966,622
Liabilities-

Capital stock paid in  $1,500.000 $1,500.000 $1,500.000
Surplus and undivided profits  2,469.324 2,064,718 1.831.354
Dividends unpaid  198 173 165
Deposits  29,314,053 21,835,069 17,223,638
Bit s payable  500,000 1.600.000 350.000
Unearned interest  77,395 16,849,
Reserved for deprec'n St contingencies 400,402 515,510 46,583

Total  $34,261,373 $27,532,319 $20,966,622
Trust department (additional)  $755.436 $728,590 $649.644

Germantown Trust Co. (Philadelphia).
Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

Cash on hand, due from banks, &c  $1.643.015 $1,691,132 $1,287,078
Loans on collateral  8,112,877 6,963.780 5,926,163
Loans on bonds and mortgages  2,181,335.1.027.740
Stocks, bonds, &c  7,934,319 7.931.761 5.993,330
Commercial paper  253,004 375.646 348,198
Real estate, furniture and fixtures- 536.608 453,441 425.033
Other assets  130.032 122,844 81.865

Total  •  
Liabilities-

$20,791.190 $18.386,454 $16.089,407

Capital stock 
Surplus and profits
Deposits 

$1,000,000 $1.000,000 .31,000,000
1,851,867 1,698.111 1.554.177

17,939,322 15.688,343 13,535.230

Total $20.791,190 $18,386,454 $16,089,407
Trust department (additional) S30.892,844 $30.203.056 329.421.642

1925. 1924. 1923.
Rate of int. paid on dep. of $200 Sr over 2% 2% 27g
Dividends paid In calendar year • 16% 16% 13%

*Gimbel Bros. Bank & Trust Co. (Philadelphia).
Resources- *Dec. 31 '25.

Cash, specie and notes  $67.206
Due from approved reserve agents  318,179
Nickels and cents  140
Cash items  357
Exchanges for clearing house  598
Time loans with collateral  9.706
Call loans with collateral  175.000
Bonds  2.745.648
Bonds and mortgage owned  125.000
Furniture and fixtures  6.332
Overdrafts  26
Other assets  35.792

Total 
Liabilities-

Capital surplus  $125,000
Surplus fund..  75.000
Undivided profits  23.454
Reserve for interest, taxes and expenses  6,259
Deposits subject to check  680,461
Certified checks  5.095
Treasurer's checks  1,515
Savings fund deposits  2,546.201
Special time deposits  20,930
Other liabilities  70

Total 
*Began business Feb. 2 1925.

$3,483,985

$3,483,985

Girard Avenue Title & Trust Co. (Philadelphia).
Resources-

Real estate mortgages 
Stocks and bonds 
Call loans on collateral 
Commercial paper 
Real estate 
Cash on hand 
Cash on deposit 
Furniture, fixtures and vault 
Miscellaneous 

Total 
Liabilities-

Capital stock 
Surplus fund 
Undivided profits 
Deposits, saving fund 
.0eneral deposits, payable on demand.
Other liabilities 

Total 
Trust department (additional) 

Dec. 31 '25. Dec. 31 '24.1Dec. 31 '23.
$814,450 $624,651 $481.020
877.699 859,684 755,318

2,240,584 2,259,080 2,013,985
318,371 182,237 281,119
77,918 75,399 72.471
161,968 150,001 126,579
204.578 241,600 251,733
12,950 12,097 11,136
3,732 '2,334 1.248

$4,712,250

$200,000
300.000
95,273

2,304,410
1.810,588

1.979

$4.407,083

$200,000
200,000
137,114

2,115,216
1,752,764

1,989

$3,904,609

8200,000
200.000
89,679

1,816,469
1,686,462

1,999

$4,712.250
$72,659

$4,407,083
$64,846

$3,994,609
$62,677

Girard Trust Co. (Philadelphia).
Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

Due from banks & clear, house exchs_ 5.024.365
S5.807.8671 $9,480,162 $7,969,273Cash and reserve 

Loans  23,532.194 16,791,529 12,829,695
Securities    38.080,197 38.899.468 36.394.864
Banking house  2.880.0501 3,368,433 3,368,433
Other real estate  186,235j
Customers, liability on letters of credit 270.492 310.486 277,621
Other resources  21.447 21.406 ,, 23,713

Total $75,802,847 $68,871,484 $60.863,599
Liabilities-

Capital stock  $2,500.000 $2,500.000 32,500.000
Surplus fund  7,500,000 7.500.000 7.500,000
Undivided profits  4,271,330 3.405,306 3.162,752
Reserve for taxes  225,230
Deposits  60.785,795 54.905.692 47,173,227
Dividend  250,000 250,000 250,000
Letters of credit issued  270,492 310,486 277,620

Total 875.802,847 *68,871.484 $60,863,599
Trust dept., excl. of corp. trusts 415.320.368 373,585,306 346.771,795

Guarantee Trust & Safe Deposit Co. (Philadelphia).
Resources-- Dec. 30 '25.Dec. 31 '24. Dec. 31 '23.

Cash on hand  $2.456,417 $4 .519 $2,551.771
Due from banks and bankers  1,032,281
Loans on collateral  8,681.880 5.916,428 6,589,801
Loans on bonds and mortgages  1.555,980
Stocks, bonds, &c  2,359,563 2.546,517 2.859.666
Legal securities, reserve  300.000 300,000
Mortgages and mandamus  591.292 640,691 3,698.325
Real estate, furniture and fixtures.-- 484,053 515,685 495.714
Interest accrued  94,672 104.203 103.639
Customers' liability on letters of credit 44,505
Overdrafts   7.081
Other assets  60,277 27.349 130.433

Total 815.072.659 813.137.715 813.129.340

Trust department (additional) 
•

Rate of interest paid on deposits
Dividends paid in calendar year

Guarantee Trust & Safe Deposit Co. (Pulls.) Concluded.
Liabilities- Dec. 31 '25

Capital stock $1,000,00
Surplus fund 600,000
Undivided profits 336,81 2
Reserve 214,95 7
Deposits 12,714,987
Interest payable to depositors 135.49 2
Letters of credit issued. 44,50 5
Other liabilities 25,90 6

Total $15,072,65 9
Trust department (additional) $24,497.66 8

Haddington Title & Trust Co.

Dec. Dec.
31,000,000 31.000.000

31 '24. 31 '23.

600,000 500,000
243,535 338,167
75.523 102,060

11,077,824 11,050,497
116.728 95.151

24,105 43,474

$13,137,715 $13,129,349
$23,443,858 $22,216.776

(Philadelphia).

Resources- Dec. 31 '25 . Dee. 31 '24. Dec. 31 '23.
Bonds, stocks, &c $937.17 2 $1,001,779 $1,107,436
Mortgages 444,54 8 487,016 442,100
Loans on collateral & bonds & mtges.- 1,256,94 0 1,162,162 1,093,539
Commercial paper 368,183 298,952 279.173
Cash on hand 93,73 9 100,386 93,136
Cash on deposit 225,94 3 194,138 218.630
Office building, furniture & fixtures 181.71 0 132.091 67.082
Other assets 26,51 6 52,850 54.195

Total  $3,534,751 $3,429,824 $3,355,291
Liabilities-

Capital stock 8125.000 3125.000 3125.000
Undivided profits 186.080 164,560 142,692
Deposits 3,223,180 3.133,532 3,086,070
Other liabilities 491 6,732 1,529

Total  33.534.751 $3,429.824 $3,355,291
Trust department (additional) $18,869 $17,667 $15,693

1925.
2%

1924. 1923.
Rate of interest paid on deposits check; 4% say.

$10,000 27,500Dividends paid in calendar year $10.000

Hamilton Trust Co. (Philadelphia).
Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

Cash on hand $167,853 $237,812 $164,335
Checks and due from banks, &c....... 347,169
Reserve bonds 168,300 361,400 676,400
Commercial and other paper owned 800.229 638,631 611,956
Loans on collateral 1,362,241 864,557 887,455
Loans on bonds and mortgages 310,572 295,859 456.879
Stocks, bonds, &c 847.931 954,242 576.856
Mortgages 523.180 393,760 247.500
Real estate, furniture and fixtures- 267.027 266,974 265.615
Other assets 36,782 37,634 42.196

Total 34.831,284 $4,378,581 $4,156,670
Liabilities-

Capital stock 8200,000 $200,000 $200,000
Surplus fund 200.000 200,000 200.000
Undivided profits 121,294 93,878 76,738
Reserve for depreciation 12,000 12,000
Deposits 4,298,762 3,856,778 3,652,029
Dividends unpaid , 8 44
Other liabilities 11,228 15,917 15,859

Total 34.831,284 34.378.581 34.156,670

Holmesburg Trust Co. (Philadelphia).
Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

Cash on hand $63,376 $55,947 $46,653
Due from banks and bankers 188,755 134,868 126,490
Commercial and other paper owned- 119,586 102,150 76,791
Loans on collateral 302.458 279.338 198,177
Bonds and stocks 768,942 760,426 809,300
Mortgages 460.052 398,782 235,255
Real estate, furniture and fixtures 47.000 47,911 48,204
Miscellaneous assets 61,665 13,319 73,219

Total $2,011,834 $1,792,741 111,614.089
Liabilities-

Capital stock paid In $125,000 $125,000 $125,000
Surplus fund 125.000 100,000 80,000
Undivided profits 36,253 16,049 24,906
Deposits 1,725.371 1,522.411 1,355.016
Dividends unpaid 164 236 122
Miscellaneous liabilities 48 29,045 29,045

Total 32.011.834 $1,792.741 $1,614.089
Trust department (additional) 3206.350 $147,245 394.062

Industrial Trust, Title & Savings Co
Resources- Dec. 31 '25. D

Cash and reserve  $859.764
Loans on collateral 1 5.957,894
Loans to depositors 1 374.499
Mortgages and ground rents  2.076.875
Stocks. bonds. &c  3,685,996
Banking house  122,240
Customers' liability on letters of credit  
Other resources  62,61

. (Philadelphia.)
cc. 31 '24. Dec. 31 '23.
31.676,965 $1,165,036
5,024,1521 5.134,834
250.568j

2,176,580 1,843,165
3,760.066 3,407,881
130,866 138,817

43.517

Total 313,140,019 $13,019,107 811,733,250
Liabilities-

Capital stock (full paid)
Surplus 
Undivided profits (net)
Set aside for taxes accrued 
Dividends unpaid 
Treasurer's checks outstanding 
Deposits 
Other liabilities 

$500.000
1.550,000
354,464
93,100
65.000
19.213

10,552,681
5,562

$500,000 $500,000
1,450.000 1,000.000
350,525. 512,516
66,100
65,000
73,975 15.296

10,510.838 9,400,438
3,759 5,000

Total $13,140,019 313,019.107 $11,733.250
Trust funds (additional)  39.989,069 $7.912,467 $6.046,246

Integrity Trust Co. (Philadelphia).
Resources- Dec. 31 '25. Dec. 31 '24.

Real estate mortgages  31,308.776 $684,486
Stocics and bonds  3.706.066 3,438,121
Loans on coll. & com, paper purch  15.499,422 13,574,717
Real estate, furniture and fixtures.-- 713.264 714,041
Cash on hand and on deposit  1.569.330 1,472,807
Other assets  18,546 18,425

*Dec. 31 '23
$1,250,409
3,679,446
11.532,898

568.279
1,278,446

16,499

Total $22,815,404 319,902,597 $18,325,977
Liabilities-

Capital stock  $750.000 $750,000 $750,000
Surplus fund  3,500.000 3,000,000 3,000,000
Undivided profits  394.448 536,849 222,934
Deposits  18,132,516 15,095,217 13,172,317
Other liabilities  38.440 520.532 1.180,726

Total 822.815.404 819.902,597 $18,325,977
$7.753,006 $6,138.528 24,742,325

1925. 1924. 1923.
2% check:4% save.

34% 3070
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urces- Dec. 31 '25.
Cash, specie and notes  $49,001
DUO from approved reserve agents.-- 120,597
Legal reserve securities  42,175
Commercial paper purchased  358.810
L03118 on collateral  104,421
Loans on bonds and 

mortgages  446,227
Bonds --------------- - - - -_ ----- .r.   40,236
Mortgages and judgments of record  105.800
Office building, furniture and fixtures 76,244
Overdrafts ------------ -  

 970
Other assets  

 3.804

Total.-  31.348.285
/, a

Capital stock 
Surplus fund 
Undivided profits 
Demand deposits 
Time deposits 
Bills payable 
Other liabilities 

Total 
*Begau business Jan. 21923.

3125.000
50,000
18 .959

621,252
413.363
85.000
14.711

*Jefferson Title & Trust Co. (Philadelphia).
Resources- Dec. 31 '25. Dec. 31 '24.*Dec. 31 '23.

Cash specie and notes  $33,136 $36.156
86.199
44,913
198,603
409,3521

475,100
305,778
93.000

49
8,058

Due from approved reserve agents_ __
Legal reserve securities 
Commercial paper purchased 
Loans on collateral 
Loans on bonds and mortgages
Bonds and stocks 
Mortgages and judgments of record_ _
Office building, furniture and fixtures
Overdrafts 
Other resources 

50.120
45,000

259,335
267.032
158,283
393 ,502
205.106
94 .729

$65,418
149.898
15.050

831.989
267.073
48,187
104 ,437
39,864
94.402
3.291

Total  $1.654,138 $1,509,263 $1.619.938
Liabilities-

Capital stock  $200.000 $200,000 $175,450
Surplusfund  35,000 30.088 15,000
Undivided profits  38.263 8,543 7.723
Reserve for deprec., int., taxes, &c  14.041
Demand deposits  567,305 599,765
Time deposits  774,528 659,367
Bills payable  25,000
Other liabilities 11.500

849.400
476.889
71,385
24,091

Total  $1,654,138 $1,509,263 $1,619,938
Trust department additional  $6.168 $5,427 $9,947
*Began business Jan. 2 1923.

Kensington Trust Co. (Philadelphia).
Resources- Dec. 31 '25. Dec. 31 '34. Dec. 31 '21.

Real estate mortgages  $2.120,362 $1.558,775 $1,448.083
Loans on collateral & personal secur- 9,271.845 7.797,339 7,913.356
Stocks. bonds. &c  2,788,009 2,282,050 2.705,163
Cash on hand and on deposit  1.007,732 2.014.513 1,001,025
Banking house  253,554 174,916 174.916
Other assets  16,749 5,420 9.388

Total 
Liabilities-

Capital stock 
Surplus and undivided profits 
Contingent fund 
Deposits 
Dividends payable Dec. 31 
Miscellaneous liabilities 

Total
Trust Department (additional) 

415,458,251 $13,833,013 $13.251,931

$500,000
1.201,590

55.000
13.373.914

40,000
287.747

$500.000 $500,000
1,071.978 977,109

75,000 55.000
12,153,854 11.414,404

30.000 30.000
2,181 275,418

 315.458,251 $13,833,013 813.251.931
$579.278 $533,473 $556,979

*Lancaster Avenue Title & Trust Co. (Philadelphia).
Resources- Dec. 31 '25. Dec. 31 '24.

Cash, specie and notes  386.147 $56,412
Due from approved reserve agents_   73.271 24,971
Legal reserve securities at par  39,000 39.000
Nickels and cents  863 322
Checks and cash items  181 58
Commercial paper purchased upon one name  87.510 78,770
Upon two or more names  83.758 51.732

Time loans with collateral__ 19,468 20.539
Loans secured by bonds and mortgages  167,150 107.050
Call loans with collateral__ 274.731 199.255
Bonds. stocks, &c  224,640 235,034Mortgages  288,350 170.600Office building and lot  107.867 107.854Other real estate  10,220 21.220_Furniture, fixtures and vault  29,119 14,754Overdrafts  27 68Other assets not included in above  13,368 13,288

Total 
Liabilities-

Capital stock paid in 
Surplus fund 
Undivided profits, less expenses and taxes paid..
Reserve for depreciation 
Treasurer's checks outstanding 
Deposits subject to check 
Special deposits 
Certified checks 
Savings fund deposit 
Special time deposits 
Bills payable on demand 
Other liabilities 

Total 
'Trust department (additional) 

*Began business Jan. 2 1924.

The Land Title & Trust Co. (Philadelphia).
Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

Cash on hand  31.259,892 3997.311 $1,555,833
Due from banks. &c  3,834,140 4,241,662 10,820,965Loans on coll., bonds and mortgages- 23.794,851 18.658.090 17.757.839Stocks, bonds. &c  1.203,084 2,339,851 3.388,519Mortgages  3,619,628 5,070,640 4,663.997
Real estate, furniture and fixtures.-- 5,550,000 5,550,000 5.825,000
Other assets  1,281.903 880,906 662.667

$1,505,670 $1,140,928

$200,000 $199,500
40,000 24.900
1.457 18
3,391
201 4,030

730,413 537.326
79,457 57.960
1.709 1.567

358,514 217,406
8,906 5,416

75,000 90.000
6,622 2.805

31,505,670 31.140.928
$27,809 $3.920

Total 449,543,498 $37,738.460 $44,674,820Liabilities-
Capital stock paid in  33.000.000 $3,000,000 $3,000,000
Surplus and reserve fund  12,000,000 11,000,000 11,000,000
Undivided profits  1.144,983 1,546,483 946,293
Deposits  23,720.190 21,701,746 28.946.625
Other liabilities  678,325 490.231 781,902

Total 340.543,498 $337,738,460 $44,674,820
Trust department (additional) $73,412,834 $64,015.138 $62.303,747

Statistics for Calendar Year- 1925.
Amount of deposits receiving intereat.$19 

663' 
833

Rate of int .paid on dep.of $500 & over 2%
Divs. paid in cal.year (payable guar.) 30%

1924. 1923.
318,810.283 $17.818,458

302 80

*Lawndale Bank & Trust Co. (Philadelphia).
Dec. 31 '24. *Dec. 31 '23.

$57,177
100,683
20.000

329.910
73,785

268,830
27.715
192,672
69,932

116
163

$1,140,984

$125,000
12 ,500
30,612

588,166
-305.764

75.000
3,942

31.348.285 31.140.934

$30,418
38,039
15.000

249.716
43.675
181,700
38.526
36,000
57.578

720
450

$691,823

$125,000
12.500

494
290,458
167,985
95.000

386

$691.823

Liberty Title & Trust Co. (Philadelphia).
Resources- Dec. 31 '25. Dec.31 '24. Dec. 31 '23.

Cash on hand $253,418 $232,664 $264,007
Due from banks, &c 1,422,018 1,751,195 905,530
Loans on collateral 4,031,714 3,326,925 2,685.165
Stocks, bonds, &c 1,230,771 1,218,623 812.971
Mortgages 1,473.083 975.968 900.054
Commercial paper purchased 406.064 331,887 226,069
Real estate, furniture and fixtures.-- 14.569 13.598 287.185
Other assets 290 289
Total 38.831.637 87.851.150 36,081.271
Liabilities-

Capital stock $500,00.0 $500,000 3500,000
Surplus 590,000 500,000 500.000
Undivided profits 257.328 179.382 132.486
Deposits 7,223.247 6,671.536 4.698.773
Bills payable.. 350,000 250.000
Other liabilities  • 1.062 232 12
Total $8.831,637 17.851.150 36,081.271

'rust department (additional) 35.656,687 35.446,035 35.137,282

*Logan Bank & Trust Co. (Philadelphia).
Resources- Dec. 31 '25. Dec. 31 '24.*Dec. 31 '23.

Cash, specie and notes  $27,547 $36,063 848.589
Due from approved reserve agents... 137,092 156,147 66,060
Commercial paper purchased  234.541 165.194 145.357
Loans on collateral  121.370 148,640 116.250
Loans on bond and mortgages  9,950 11,600 9.000
Bonds and stocks  307,570 234,426 109.335
Mortgages and judgments of record  196,850 162.250 4,500
Office building, furniture and fixtures 119.529 117,622 115,567
Overdrafts  287 18 47
Other resources  3.381 5.324 9.582
Total  $1,158,117 31.037,284 3624,287
Liabilities-

Capital stock  $200,000 3200.000 3200.000
Undivided profits  43.645 35,262 31.682
Demand deposits  636,206 597,522 305,364
Time deposits  274,694 201.834 85.747
Other liabilities  3.572 2,666 1.494
Total  31.158,117 $1,037.284 $624,287
*Began business May 1 1923.

Manayunk Trust Co. (Philadelphia).
Resources- Dec.

Real estate mortgages 
Stocks and bonds 
Loans 
Real estate and fixtures
Cash on hand 
Cash on deposit 
Other assets 

1.4
1,3
1

31 '25. Dec. 31 '24. Dec. 31 '23.
33.133 $563,148 $602,172
63.253 1,350.034 1.363,474
32,903 1,297,399 1,216,949
33,863 118.174 108.050
96,014 123.1771 360,775
400,731 270.510!

5.807 15.433 15.425
Total   $4,
Liabilities-

Capital stock 
Surplus fund 
Undivided profits 
Reserve for deprec n, int., taxes. &c.
General deposits, payable on demand 1,4
Time deposits  1.8
Bills payable 
Other liabilities 

065,704 $33,737,875 33.666.845

842058.'000W
3837;847409

27,820
49,716

16.579
Total   34,0

Trust department (additional)  $1.9

*Manheim Trust Co.

65,704
95,534

$250,000
250.000
135.665
37.009

1.293,351
1,711.436

50,000
10.413

3250.000
250.000
58.285
45,000

1.390,104
1.584.746

75.000
13.710

$33.737,875 83,666.845
$1.960,111 81.904,053

(Philadelphia).
ReSOUTCeS-

Cash on hand 
Due from banks, trust companies, &c_
Commercial paper purchased 
Loans on collateral 
Bonds 
Mortgages and judgments of record_ _
Office building, furniture and fixtures
Other resources 

Dec. 31 '25.
17.201
28,895

232.8671

188.354

108.173
3.454

Dec. 31 '24.*Dec. 31 '23.
.314.002 39.648
33.980 30,783
27 975 500
, 460 300

82.885 53.450
68,190 7.400
107.963 102.560
13.857 3.150

Total  $579,145
Liabilities-

Capital stock  $150,000
Surplus fund  7,5001
Undivided profits  1,585
Demand deposits } 418,883
Time deposits 
Other liabilities  1.177

3425.312 3207,791

3150.000 8139.770
6.893 14.340

154.963 44,117
113,137 9,564

319
Total  $5579,145 $425.312 8207.791
*Began business Dec. 15 1923.

Manufacturers Title & Trust Co. (Philadelphia.)
Resources- Dec. 31 '25.

Cash, specie and notes  $15,621
Due from approved reserve agents  42,037
Legal reserve securities at par  10,100
Commercial paper purchased Upon one name  47,490
Upon two or more names  70,319

Loans on collateral  95.857
Loans secured by bonds and mortgages  6.000
Bonds  29.575
Judgments of record  5,550
Office building and lot  56,578
Furniture and fixtures  5,258
Book value of legal reserve securities above par  155
Total  $384,541
Liabilities-

Capital stock  $154,245
Undivided profits, less expenses and taxes paid  4,797
Deposits subject to check  164.206
Treasurer's checks  1,363
Savings fund deposits  58,671
Special time deposits  1.259

Total 
*Began business Jan. 24 1925.

Market Street Title & Trust Co. (Philadelphia).
Resources-

Cash on hand 
Due from banks and bankers  1,195,500
Loans on collateral  2,809,135
Loans on bonds and mortgages  3.242.777
Bonds, &c  5,709,518
Mortgages  2,189.650
Real estate, furniture and fixtures  368,971
Miscellaneous assets  289.987

3384.541

Dec. 31 '25. Dec. 31' 24. Dec. 31 '23.
3374,960 8408.968 5332.029

943,445 556.146
2,565,943 2.726.412
2.860.168 2,379.785
5.198,489 4.970,794
2.371,400 1,415.550
411,126 386,651
149.542 160.782

Total 
Liabilities- 

316,180,498 $14,909,082 $12,928,149

Capital stock paid in 
Surplus fund  

$500,000 $500,000 $500,000

Undivided profits  
1.150,000 1.000.000 850,000

Deposits 
Reserve for taxes, contingencies, &a.- 

211.273 317,570 142.448
13,094,053 12,

Bills payable  

658,859 11,108,251
615,866 310,338 199,352

5010;090°0306Unearned mortgage coll. fees 
Other liabilities  122,315  128.098
Total 

Trust department (additional) 

Rate of interest paid on deposits 
Dividends paid in calendar years....

$18,180,498 $14.909,082 $12,928,149
32,087.903 $1,139,470 8953,072
1925. 1924. 1923.
2% check; 4% savings--
 20% reg.; 5% extra
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Metropolitan Trust Co. of Philadelphia.
Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

Cash on hand  $110,595 391,016 875.786
Due from approved reserve agents,
banks and bankers  353,425 313,058 145.217

Commercial paper  1,129.490 795,727 638,950
Call loans with collateral  84.453 201,375 337.441
Time loans with collateral  1,536,600 1,010,520 896,732
Loans on bonds and mortgages  238.900 262,100 177.985
Mortgages  248,250 231,300 200.990
Bonds, stock, &c  726,445 786,762 655,852
Office building and lot  226,949 226.949 226.949
Furniture and fixtures___...  70,000 56.500 60,000
Other assets  30.176 411 2,729

Total 
Liabilities-

Capital stock 
Surplus fund 
Undivided profits 
Demand deposits 
Time deposits 
Bills payable 
Mortgage on bank building 
Reserve for depreciation 
Dividends unpaid 
Notes & bills rediscounted or guar__ -
Other liabilities 

Total
Trust department (additional)  $9,012 $8,920

$4,755.283 $3,975,718 $2,418,631

$500.000
200,000
13,547

2,003,991
988,746

150,000
17,000
12.560

869.439

$500,000
165,000
22.572

1.766.539
788,380
205,000
150,000
13.000
12.500

352,360
366

  $4 ,755 .283 $3.975,718

$500,000
125,000
13,600

1.456,057
708,618
454,715
150.000
10,000

641

$3,418,631
$44,149

*Mortgage Security Trust Co. (Philadelphia).

Resources- Dec. 31 '25.*Dec. 31 '24.
Cash, specie and notes  $17.000 $7,503
Due from approved reserve agents  79,600 107,073
Legal reserve securities at par  5,000
Commercial paper  94,000 8,730
Time loans  41,500 9,600
Call loans  110,000 12,400
Loans on bonds and mortgagee  14.000 15,000
Bonds  60.400 22.587
Mortgages  48.500 15,000
Office building  124,600 115.872
Furniture and fixtures  8.800 6,477
Other resources  4,800 10.276

Total 
Liabilities-

Capital stock 
Su Surplus fund

Demand deposits

12,300 25,000

305.500 93,352

$603,200 8335,518

$125.000 $125,000

Undivided profits  497

Time depos ts  127.200 56,669
Other liabilities  33,200 35,000

Total  $603.200
* Began business Dec. 1 1924.

Mutual Trust Co. (Philadelphia).
Resources-

Cash on hand 
Due from banks and bankers 
Commercial and other paper owned_ _
Loans on collateral 
Stocks, bonds, &c 
Mortgages 
Furniture and fixtures 
Real estate 
Office building and lot 
Cust'rs liab.on accep.& letters of cred.
Accrued interest receivable 

Dec. 31 '25. Dec. 31 '24.
$214,112 $325.172

472.709
1.383.964
1,991.804
1,119,286
625,387
113.520
34.497
578,000

803,024
2.804,240
3,249,397
1,875.697
943.172
135.473
37,795

647,228
37,667
50.343

8335.518

Dec. 31 '23.
$250.073
678,291

1,136.344
1,841.154
973.454
523,250
26.289
64.447

369.414
7,158

Total $10,798,148 $6,644.339 $5,869,874
Liabilities-

Capital stock paid in  $1,000.000 $451,200 $451,200
Surplus  575.000 100,000 100,000
Undivided profits   111,556 166,882 142,442
Deposits  8,728.876 5,501.257 4,969,074
Bills payable  200,000 250.000 200,000
Mortgage  175,000 7.158
Acceptances executed for Customers_ 37,667
Interest received, not earned  23,597
Accrued interest payable  83,345
Reserved for taxes  38,107

Total $10.798.148 $6.644,339 $5,869,874

*Ninth Bank & Trust Co. (Philadelphia).
Resources- Dec. 31 '25. Dec. 31 '24.*Dec. 31 '23.

Loans and investments 315.839,200 814.196.342 $13 853.348
Banking house, vault, &c  337.262 347,919 351.790
Interest accrued  143,208 133.754 100 163
Due from banks"  1,138,004 903.940 827.217
Clearing House exchanges  298216,98q,450 260,760
Cash and reserve  1.720.029 1.820.070 1,481.083
Customers' liability acct. acceptances 142.630 68 816  78.295

Total 519,618.783 $17.731,601 $16,909,885
Liabilities-

Capital stock  $750,000 $750,000 $750.000
Surplus and profits  1.926,638 1,819.708 1,731,009
Reserve for taxes. &c  53.752 74.081 94,758
Discount unearned  33,035 35,525 36.090
Deposits  16,712.728 14,983,471 13,597.143
Due Federal Reserve Bank  622.590
Acceptances & letters of credit issued 142.630  68.816  78.295
Total $19,618,783 317.731.601 316.909.885

Trust department (additional)  $55.990,384 $3,109,051 $33.020,904
* The Ninth National Bank and the Ninth Title & Trust Co. were

merged as of Oct. 1 1923 with the above name

Northeast-Tacony Bank & Trust Co. (Phila.).

Resources-
Cash on hand 
Cash on deposit 
Exchange for Clearing House 
Conunercial paper 
Loans on collateral 
Loans on bonds and mortgages
Loans on call upon one or more names
Bonds and mortgages owned 
Bonds, stocks, &c 
Office building and lot 
Other real estate 
Furniture and fixtures 
Other resources 

Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.
$337.969 834.615 829,228
108.331 78.080 83.690

17.355
343.646 204.755 171.554
154,311 139,933 146,082
414.850 386,469 297.843
113.997 111.127 65.647
118.000
485,161 466.447
36.000 36,682
19.485 19.484
15.500 17.000
10.785 274

Total  $1,858,035 31,512,221
Liabilities-

Capital stock  $250,000 $250,000
Surplus  100.000 100,000
Undivided profits  30.485 13,303
Reserve for depreciation  1,500 500
Demand deposits  569.020 451.293
Time deoosits  794,835 639,589
Bills payable  70.000 50,000
Dividends unpaid  7,195 7,536
Notes and bills rediscounted or guar_ -  35.000  

Total  $1.858,035 31.512.221
Trust dept. (additional)  $989

377,044
36,682
19.484
17.970

54
$1,245,278

3250.000
75.000
31,173

419,728
424.377
40,000
5,000

$1,245.278

Trust dept. (additional)

Trust dept. (additional)

Resources-
Cash on hand 
Due from approved reserve agents 
Commercial paper purchased 
Loans on collateral 
Bonds, stocks. &c 
Office building, furniture and fixtures
Other real estate 
Other assets 

Northeastern Title & Trust Co. (Phila.).
Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

$141,765 8120,042 $130,503
127.181 190.978108,410
336,314 577,073 376,684
526,955 287,094 218,835

1,074,287 780.379 844,248
101,124 99,997 58,521
73.000 73.000 73.000
12.509 48,351 42.140

Total  $2,393,135 $2,176,914 $1,852,341
Liabilities-

Capital stock_   $200.000 $200,000 $200,000
Surplus fund 1 68.876( 50,000 40.000
Undivided profits  13,257 • 8,587
Deposits  2,024,249 1.720,676 1,372.008
Other liabilities  10 42.981 31.748
Bills payable  100,000 150,000 200,000

Total  32.393,135 82,176,914 31.852,341
Trust dept. (additional)  321.618 $15,986 $11,447

Northern Central Trust Co. (Philadelphia).

Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.
Cash on hand  3121,417 5125.856 $95,804
Cash on deposit  162.477 103.227,
Commercial paper purchased  590.917 358,550 262,586
Loans on collateral  1.700.338 1,391,293 1.228,183
Bonds, stocks, &c  654,272 611,618 466,563
Mortgages   451.761 254,760 218.550
Office building and lot  395.700 395,085 340.571
Furniture and fixtures  41,396 38,373 33,823
Other resources  32,419 22.179 18,988

Total  $44.150.697 $3.300,941 32,750.448
Liabilities-

Capital stock  $400.000 8400,000 $400,000
Surplus fund  150,000 100,000 100,000
Undivided profits  11.260 48.936 33,252
Demand deposits  1.951.541 1.481,304 1.295.362
Saving fund deposits  1,614,061 1,252,520 911.846
Reserves  16,063 11.812 9.988
Other liabilities  7.772 6,368

Total  $4,150.697 33.300,941 32,750;448
$146.824 $143,154 397.288

Northern Trust Co. (Philadelphia).
Resources- Dec. 31 '25. Dec. 31 '24. Jan. 2 24.

Real estate mortgages  32,432.505 32,492,850 $1,579.315
Bonds and investment securities  7,035,4557,274.6705.800,663
United States Liberty bonds  430,350 444,345 546,350
Loans on collateral  4.891,500 3.697,530 4,600,622
Commercial paper  167.243 75.800 63.276
Real estate  349,963 349,625 404,768
Cash on hand and In bank  1.028.259 952,828 1.070.229
Accrued interest  23,606 44,002 27.654

Total 316.358.881 315.331.650 $14,092,877
Liabilities-

Capital stock  $500,000 $500,000 $500,000
Surplus fund  3,000,000 2,750,000 2,500.000
Undivided profits  238,564 196,729 208,910
Reserve for depreciation  100,000
neposits  12.620,317 11,884.921 10.783,967

Total 316,358.881 815,331.650 314,092,877
Trust department (additional) 526.613.735 523.214,735 822.229.873

North Philadelphia Trust Co. (Philadelphia).

Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 23.
Stocks and bonds  82.323.868 $2,608.252 $1,875,406
Mortgages  3,100,843 2,686,308 3.098.303
Amount loaned on collaterals  3.683.694 2,996,400 2,707.774
Amount loaned on personal securities 381.498 353,841 344.678
Cash on hand  309,640 394,433 333.074
Cash on deposit with banks  489.419 805.443 453.271
Real estate, furniture and fixtures  210.000 264.111 250,000
Other assets  1.038 4.582

Total  310.500.000 810.113,370 59,062,504
Liabilities-

Capital stock  $500.000 3600.000 $250,000
Surplus fund  850,000 700,000 600.000
Undivided profits  115.542 156.244 206,134
Reserve for interest and taxes  74.704 70.2101 67,195
Title insurance reserve 
nen. (UP. Pay. on demand & Moe.--8.894.047 8.629:008 7,939,175

Total $10.500,000 310313,370 39,062.504
Trust department (additional)  31,260.185 31,220.013 31.008.620

Northwestern Trust Co. (Philadelphia).

Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 23.
Cash on hand  $367,600 $379,220 $408,317
Cash on deposit  1.010.276 962,280 463,432
Commercial paper purchased  3,325.564 2,603,316 2,473,942
Loans on collateral  2.445,096 2,289,777 2.502.840
Loans on bonds and mortgages  2.594,628 1,912.200 1,268,455
Stocks, bonds. &c  2.297.954 1,920,910 1,948,442
Mortages  798.350 848,900.
Real estate, furniture and fixtures  225.000 229,000 224,000

Total $13.064,567 $11.125.603 $10,202,928
Liabilities-

Capital  $150.000 3150,000 3150.000
Surplus fund  1.000,000 800.000 800,000
Undivided profits  125.574 164.528 54,699
Demand deposits  6,343.741 5.236,593 4,972,942
Savings fund deposits  5.445.252 4,774.483 4.225.287

Total $13,064,567 $11.125,603 S10-202 028
3350.923 $457,168 8217.478

Oak Lane Trust Co. (Philadelphia).
Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

Cash, specie and notes  $54.542 $42,523 $21.573
Due from approved reserve agents 227,758 89.76154.261
Legal reserve securities  40,000 20,000 20.000
Commercial paper purchased  134,188 72.887 69.042
Loans on collateral  196.542 101,494 34,599
Loans on bonds and mortgage18,933, ,
Bonds and stocks  273,542 173.717 137.803
Mortgages and judgments of record  517,513 252,300 225,700
Office building and lot  138,057 138,057 105.185
Furniture and fixtures  16.550 16,011 3.159
Overdrafts  693 706 20
Other resources  15.784 523  
Total 
Liabilities-

Capital stock  5250.000 sia.ass 31R50800
Surplus fund  100.000
Undivided profits  22.868 10.728 11.235
Reserves  11.588 2.759
Demand deposits  892,841 505,783 3-5I,g99
Time deposits  392,094 2g2:g8s 19g:128
Other liabilities 65.178

Total  31.734,569 $984.379 8690.165

31.734.569 $984,379 3690,165
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Olney Bank & Trust Co. (Ph
Resources-

Cash on hand_ 
Due from approved reserve agents..__
Legal reserve securities 
Commercial paper purchased 
Loans on collateral 
Loans on bonds and mortgages 
Bonds 
Mortgages and Judgments of record_ _
Office building 
Other real estate 
Furniture and fixtures 
Other assets 

Dec. 31 '25.
$178,988
380.918
255,300
281,395

2.610,144
1.164,990
1.406,990
750.349
203.347
32,024
58.866
108.819

iladelphia).
Dec. 31 '24. Dec. 31 '23.

8221.618 $205,832
344.351 227.139
213.500 151.000
355,235 401.315

1.787,648 1.581.897
686,158 503.484

1.268,484 923,198
848.303 1.087,369
204,018 202,348
32,024 32,024
51,723 48,173
68,597 95.304

Total  $7.432,130 $6.081.659 $5,459,083
Li abUlUes-

Capital stock 
Surplus fund._
Undivided profits 
Reserve for deprec., int., taxes, &c 
Demand deposits 
Time deposits 
Bills payable 
Other liabilities 

Total  87,432,130 $6,081,659 85.459.083
Trust department (additional)  $35.184 $5,604 $3.010

8250,000 8250,000 11250,000
275,000 250,000 175.000
115.711 68.199 94.928
222.913 153,831 24.849

2,780.039 2,476.461 2,286.976
3,561,365 2,866,007 2,421.305
225,000 105.000
2.102 17.161 101.025

Oxford Bank & Trust Co. (Philadelphia).
Resources- Dec. 31 '25.Cash, specie and notes  $157,899

Due from approved reserve agents_ _ _ 693,695Legal reserve securities  24.000Due from banks, trust companies, &c_ 28,464Commercial paper purchased 
Loans on collateral 1 3,208,668Loans secured by bonds & mortgages_ 600.759Bonds and stocks  1.029,596Mortgages and judgments of record  658,810Office building and lot  380,695U. S. certificates of indebtedness__   105.000Other real estate  42,271Furniture and fixtures  91,899Custom. liability under letters of cred 29,622Other resources  42,857

Dec. 31 '24. Dec. 31 '23.
$138,028 $147.416
383.330 269,784
37.000 1.338.800
14.058 11.649

11.735,451 1,170,420
1 757,034 784.752

590.950 308.150
818.215 238,349
582.611 372.070
102.436 91.136
65.000
42,271 50,271
68.031 64.031

30.806 3.825

Total  $7,094,233 $5.365.222 $4,850,653
Liabilities-

Capital stock  $500,000 $500.000
Surplus fund  350,000 300,000
Undivided profits  76,167 97.877
Demand deposits    2.531,146 1,815.053
Saving fund. deposits  3,048.763 2,342,578
War Loan deposits  105.000 65,000Bills payable  380.000 200,000Reserve for depreciation  50,125 26.555Other liabilities  23,410 18,160Commercial letters of credit  29,622

Total  87.094,233 85.365.222Trust department (additional)  $229,309 $239,896

Parkway Trust Co. (Philadelphia).
Resources-

Cash on hand 
Cash on deposit 
-Commercial paper purchased 
Time loans on collateral 
Call loans on collateral 
Loans on bond and mortgage 
Bonds, stocks, &c. 
Mortgages and judgments of record.._
Furniture and fixtures 
'Other resources 

$250.000
150.000
37.094

1,661,304
2.051.989

640,000
18.074
42.191

84.850.653
$1.779

Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.
$68.481 $53,929 $56.884
125,189 84.031
481.609 35,'
52,103 75,612
198,476 86,075
178,101 130.957
696.232 691,337
93.669 128,263
27,800 28,163
11,041 274

466,512
43.455
185.389
53.600

520.461
108,159
24.803

710
Total  81.932,701 $1,672.579 $1.535.867Liabilities-

Capital stock  $125,000 $125,000Surplus fund  75,000 50,000Undivided profits  15.205 34.007Reserve for interest, taxes, &c  5,304
Demand deposits  1,055,189 718,406 781.566'rime deposits  . 524,149 619,166 555.597Bills payable  125,000 126.000Other liabilities  7.854

Total  $1,932,701 $1,672,579 81.535.867Trust department  $22,608 812,498 $7,659

Pelham Trust Co. (Philadelphia).
Resources-

Real estate mortgages 
Stocks and bonds 
Loans on collateral 
Loans on commercial paper 
Cash on hand 
Cash on deposit 
Reserve bonds 
Other assets 
Bank building and fixtures 

Total 
Liabilities-

Capital stock  8150,000
Surplus fund  200,000
Undivided profits  79,063
General deposits payable on demand_ 1,135,515
Other liabilities  1,393,417

$125,000
50,000
23.705

Dec. 31 '25. Dec. 31 '24. Dec. 31 23.
$685.110 $537.930 $291,3681,019.156 1,019,505 972.421429.643 351,394
363,263 350.700
180,385 152.717
78.630 111.572
92,700 96,087
56,831 31,034
51,277 51,277

363:981
147.193
13,830
95.700
25,561
48.277

$2.957.995 82.702.216 82.394,413

$150,000
150.000
67,373

2,309.869
24,974

$150.000
150,000
36,896

1,996,059
61.458

Total  $2,957,995 82,702,216 $2.3P4 413
Pennsylvania Co. for Insurances on Lives & GrantingAnnuities (Philadelphia).

RATOUTC6S-- Dec. 31 '25. Dec. 31:24. Dec. 31 33.Cash on hand 
Due from banks and bankers  12,462:274 10.668.799 6.009.012Loans on collateral  39,128.380 34,697,697 28.685.508Stocks, bonds, Ste  16,942,870 19,072.431 2,874.099Mortgages  81.609 1,983,099 854.143Commercial paper purchased  2,764,424 2.090,857 2.073.936Real estate, Rirniture & fixtures  898.835Reserve fund for protection of B. bal- 8,089,948 6.083.343 7,769.354Interest accrued  499,320 480,955 305.288
Other assets  2,376,900 1,887.402 316.381

Total
Liabilities-

Capital stock 
Surplus fund 
Undivided profits 
Reserve for depreciation 
Deposits 
Interest payable to depositors  
Other liabilities 

$82,625,244 877,349,080 352,194,294

84.000,000 $3,964,990
14.540,000 14,381.672
2,889,226 2.933,539
150.000 150,000

57,998,210 55.301 .8
220,964 212.330

2,826,844 402,652

$2,000,000
5,000,000
1,750,805
150,000

43.046.188
163.479
83,822

Total  $82.625,244 $77,349,080 $52,194,294
Trust department (additional) $363,054.2773330.536,292$313.005.266

Cash on hand
Due from banks and bankers 
Commercial & other paper purchased
Loans on collateral 
Bonds and stocks 
Mortgages 
Real estate 
Furniture and fixtures 
Customers' liability on acceptances_ _
Other assets 

Pennsylvania Warehousing & Safe Deposit Co. (Phila.).
Resources-

Cash on hand 
Due from banks and bankers 
Accrued storage charges 
Loans on collateral 
Loans on personal securities 
Investment securities owned 
Real estate, furniture and fixtures 
Other assets 

Total 
Liabilities-

Capital stock 
Surplus and undivided profits 
Deposits 
ite.erve for deprec., int., taxes, &c 
Bills payable 
Other liabilities 

Total 

Dec. 31 '25. Dec. 31 '24. Dec. 31 23.
$52.295 346.241 848.058
144.614 129,774 119,214
45,545 33,374 45,372

1 l 420,614 434.568
; 457,9281 35,009

946.115 896.465 895,024
1.467.798 1.473,506 1,256,287

52,079 19.987 29.893

83.166,374

81.000.000
372.877

1,028.708
208.530
410.000
146,259

$3,019,961

$1,000.000
372.877
832.870
192.711
550,000
71,503

82.863.425

81.000.000
315,894
776,431
130.324
365.000
275,776

$3.166,374 $3,019,961 $2.863,425

*Peoples Bank & Trust Co. (Philadelphia).
Resources- Dec. 31 '25. Dec. 31 '24.*Dec. 31 '23.

8211,593
1,535.357 1.201.181 1,154,740
7,316,828 6.337.662 6,687,815
3.712.086 2,291,024 1,800,227
3.722,746 3,153,358 1.421.037
469,120 945,578 637,945
962,507 800.583 762,000
103,925 80.700 72,808
58,260 156.603
102,419 76.404 55.525

Total 
Liabilities-

Capital stock  81.000.000Surplus and undivided profits  414.051Reserve for deprec., int., taxes, &c  39,012Deposits  16,647,240Acceptances  72,358Dividends declared, not paid  20,493
Other liabilities  1,697

$161.

$18.194,841 815.204.472 812,753,742

81,000.000
353,459
15.402

13,654.064
156.603
23,920
1,024

81,000.000
353.961
41,028

11.178,720
42,723
30.231
107.079

Total $18,194,841 $15,204,472 $12.753,742Trust department (additional)  8210.342 $565,878 $643.460
* The Peoples Bank and Peoples Trust Co. were merged Oct. 20 1923under the above title and the figures here given are for the combined insti-tutions.

Philadelphia Trust Co. (Philadelphia).
Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.Cash on hand  $2,716,294 $2,783,329 $1,489,417Due from banks, &c  3.693.963 3.464.828 4.546.250Loans on collateral  18.762,680 15.395.864 17.279,990Stocks, bonds. &c  9.102,207 8,3011,318 7.995.964Real estate, furniture and fixtures  653.013 653,013 653,013Other assets  498.652 371,911 318,059
Total $35,426,809 $30.975.263 $32,282.693
Liabilities-

Capital stock  $1,000,000 81,000,000 $1.000.000Surplus and undivided profits  6,218,334 6.008.409 5.636.025Deposits  26.632,839 23,542,353 25,359,468Dividends unpaid  28 21
Other liabilities  1.575,608 424,480 287.200
Total $35,426,809 $30,975,263 832.282,693Trust department (additional) 219,597.567 204,791.853 196.497,654

1925. 1924. 1923.Rate of int. on dep. of $200 and over_ 2% 27 2%Dividends paid in calendar year  28% 280; 28%

Phoenix Trust Co. (Philadelphia).
Resources-- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.Cash on hand  871.055 $46,133 $50,984Due from approved reserve agents_.... 135.472 123.028 92,556Legal reserve securities  28,000 36.000 35.243Commercial paper purchased  480,152 305.244 272.779Time loans on collateral  81,060 10.200 2.200Call loans on collateral  176,161 48,719 57.614Loans secured by bonds & mortgage.. 318,060 13.100 26.200Bonds, stocks. &c  333.338 330.981 488.628Mortgages and judgments of record.._ 181,400 288.400 373.300Office building, furniture and fixtures 108.947 102.141 102,101Other real estate  70.000 37,618Other resources  73,722 84.000
Total  82,057.367 11,387.946 $1.539,223
Liabilities-

Capital stock  $300,000 $300.000 $300.000Surplus fund  30.000 30,000 30,000Undivided profits  42.206 44.490 50,688Reserve for depreciation  22.000 22,000Demand deposits  867,423 602,932 630,877Savings deposits   470,329 338.311 352,529Notes and bills re-discounted  80,000
Bills payable  190,000 50,000175,000Book value of legal res. •sec. below par 409 213 ' 130Other liabilities  55.000

Total  12,057,367 81.387.946 81.539.223Trust department (additional)  $2,300

Pilgrim Title & Trust Co. (Philadelphia).
Resources- Dec. 31 '25.*Dec. 31 '24.Cash, specie and notes  $8,062 $17.286Due from approved reserve agents  18.498 74,331Due from other banks, trust companies, &c  298 139Commercial paper  150,003 209,393Time loans on collateral  24.283 47.811Call loans on collateral  46.448 37.653Loans on bonds and mortgages  11.823 13,900Bonds and stocks  45.487 72.648Bonds and mortgages owned and judgments  74.675 8.500Office building and lot  59,563 69,875Furniture and fixtures  21,017 11,597Other resources  1.723 226
Total 

$125,150 $125,150

3461,881 8563.359
Capital stock 

Liabilities--

147:11?. 336110062..:48814:05937
35.706

Surplus fund 
Demand deposits 

91,045
18,000

Time deposits 
Bills payable 
Mortgages on bank building 
Other liabilities 

55.997
Total

$461.881 $563,359
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Resources--
Mortgages  
Stocks and bonds 
Commercial paper purchased
Loans on collateral 

Provident Trust Co. (Philadelphia).
Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

$856,825 $1,124,356 $1,360,356
11,753.154 11,661,574 9,098,574

460,711 249,326 379.489
12,757,399 12,581.555 12,916,712

R I estateea . ,
Cash on hand & due from bks. & blsrs_ 2,779,457 2,58:1., 2,412,589
Miscellaneous assets  284,295 46.187 18,603

Total $29,645,381 $28,471,286 $26.277,131

Liabilities-
Capital stock  $2,000,000 $2,000,000 $2,000,000
Surplus  5.000,000 5,000.000 5,000,000
Undivided profits  3.802.174 3,517,306 2,778,387
Special reserve fund  2,577,128 2,577,128 2,570,287
Reserve for taxes and other liabilities_ 604,268 418.616 180,000
Deposits payable  15,161,811 14,958,236 12.548,403
Bills payable  500,000 1.200,000

Total .._-$29,645,381 $28,471,286 $26,277,131
Trust department (additional), incl.

corporation trusts 180.410,953 164,786,060 166,710,533

1925. 1924. 1923.
Amt. of divs. paid on company's stock 120% reg.), f20Y0 reg. t 20%

15% extra! 15% extra!
Rate of int. on deposits (generally) 2% 2% 2%

Real Estate Title, Insur. & Trust Co. (Philadelphia).

Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.
Real estate mortgages $5,649,741 $4,749,172 $3,481,608
Stocks, bonds, &c 1.835.776 1,917,963 2,258,670
Loans  5,092.865 4,675.509 5,603,577
Real estate 1,415.000 1,400,000 400,000
Cash on hand and on deposit 2,373,603 3,179,562 1,697,628
Other assets 456.367 548,857 599,548

Total $16,823,353 $16,471,063 $14.041,031

Liabilities-
Capital stock $2,000,000 $2,000,000 $2,000,000
Surplus and reserve fund 3.500.000 3,500,000 3,500,000
Undivided profits 607.545 693,723 354,095
Reserve for depreciation, int. & taxes- 78,317
General deposits 10.016,621 9.906,152 8,124,606
Other liabilities 620.870 671.188 62,330

Total $16,823,353 $16,471,063 $14,041.031
Trust department (additional) $24.547,251 $22,685,083 $21,907.318

1925. 1924. 1923.
Rate of interest paid on deposits -2%. 21,6%, 3%, 3.65% and 4%-
Dividends paid in calendar year 1343i' reg.), 21 ), % 23%

116% extra'

The Real Estate Trust Co. of Philadelphia.
Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

Lawful reserve bonds $267,000 $267,000 $267,000
Cash on hand 322,570 318,952 6,386
Due from banks and bankers 873.535 820.901 1,292,550
Call loans on collateral 3.610,542 2,623,533 2,221,965
Time loans on collateral 5,000 32,750 75.400
Loans on bonds and mortgages 130.975 137.275 166.975
Stocks, bonds, &c 3.941.917 3.927.741 3,891.397
Real estate 3,131.956 3.131.956 3,263.029
Other assets 19,438 19.439 16,619

Total $12,302,933 $11,279.547 $11,451,321

Liabilities-
Capital stock paid In Common $1,319,600 $1,319,600 $1,319,600
Capital stock, preferred (full palci) 1.811.600 1.811,600 1.811.600
Surplus  1,000,000 1,000,000 900.000
Undivided profits 367,613 282,504 300,135
Sinking fund for leasehold 307,191 277,969 255,851
Building renewal fund 105,690 100,690
Deposits 7,357,038 6,462,148 6,829,546
Dividends unpaid 455 480 2.763
Other liabilities 33,746 24,556 31.826

TotalS12.302.933
-al) 

311,279.547 $11.451.321
Trust department (addition $25,029.796 $24.680,652 $23,413,164

1925. 1924. 1923.
Rate of interest paid on deposits 2% 2% 2%
Divs, paid in cal. year on pref. stock_ $221,111 $220,996 $220,777

Republic Trust Co. (Philadelphia).
Resources-- Dec. 31 '25. Dec. 31 '24.

Cash and reserve bonds  $688,966 $679,404
Real est., safe dep. vaults,furn.& flit. 359,736 366,237
Loans on collateral  2,881.705 2,866,897
Stocks and bonds  1,642,076 1,022,705
Accrued Interest  ; . 29,191 31,530
Miscellaneous  A IF h 8.281 6,242

Total   $5,609,955

Liabilities-
Capital stock paid in  $500,000
Surplus fund  300,000
Undivided profits  , 52,729
Reserve for depreciation of securities_
Deposits  4,676,037
Ground rent  36.250
Dividends, unpaid  25,000
Accrued interest and taxes  9,549
Other liabilities  10,389

Dec. 31 '23.
$752,541
369,337

2,640.994
1,351,136

31,721
6,533

14,973,016 35.152.262

$500,000
300,000

28.056
4,081,766

36,250
15,000
5,997
5,947

$500,000
225.000
45,983
29.159

3.990.769
36.250
12.500
5,654

306,947

Total   35.609,955 84,973,016 $5,152,262

Trust department (additional)  $723.509 $692.316 3615,395

Richmond Trust Co. (Phila.)

Resources-
Cash, specie and notes 
Due from approved reserve agents...-
Due from other banks, trust cos., &c.
Commercial paper 
Time loans on collateral 
Call loans on collateral 
Mortgages and judgments
Bonds and stocks 
Real estate 
Furniture and fixtures 
Other resources 

Total 

Liabilii lea-
Capital stock  $143,200

Surplus and undivided profits  22.267

Reserve for depreciation  2,062

Deposits  1,428.688

Dills payable 
Other liabilities

Total

Dec. 31 '25. Dec 31 '24. Dec. 31 '23.
$88,665 $62,145 $48,118
140,892 128,031 78,050

219 213
177,897 203,080
9,789 7.699

179,699 23,500
511,326 338.955
410,432 378,612
60,760 76,431
18.570 5,249
1,012 1.814

51.599.261 $1,225,729

89.261
8.949
16.040

166,625
406,921
37.455
8,757

84.095

$944,271

$139,200 $132,100
15.764 6,917

1,067,491

3,044 3.274

753,486
50.000
1.768

  11,599,261 11,225.729 9944,271

Roxborough Trust Co. (Philadelphia).
Resources-- Dec. 31 '25. Dec. 31 '24.Dec. 31 '23.

Cash on hand $85.763 384.836 3101.286.
Cash on deposit 166,401 169.914 129,331
Commercial paper purchased 226,0.55 116.149 101.857
Time loans on collateral 6,095 1.550 3,390
Call loans on collateral 297.721 334.316 325:110
Bonds, stocks, &c 1,322,970 1.168.550 994.890
Mortgages and judgments 681.888 653,783 676,672
Office building and lot 152,959 118.460 28.912
Furniture and fixtures 21,842 10,585 21,450
Other resources 7,215 6,165 5,744

Total $2,968,909 32.864,308 $2.388.651
Liabilities-

Capital stock $150,000 3150.000 $150.000
Undivided profits 215,499 194.600 133.378
Demand deposits 1.406,746 1.078.993 996,460
Time deposits 1,182.664 1,220,715 1,095,621
Other liabilities 14.000 14,000 13,192

Total 62,968,909 $2,664.308 $2,388,651
Trust department (additional) $113.026 $121.564 $123,355.

*Security Title & Trust Co. (Philadelphia).

Resources-
Cash, specie and notes 
Due approved reserve agents 
Due from other banks and trust companies 
Bills discounted 
Time loans with collateral 
Call loans with collateral 
Loans secured by bonds and mortgages 
Bonds 
Bonds, mortgages and judgments of record 
Office building and lot 
Furniture and fixtures 
Miscellaneous 

Total 

Liabilities-
Capital stock 
Surplus fund 
Demand deposits 
Time deposits 
Due to banks, trust companies, &c 
Notes and bills rediscounted or guaranteed 
Bills payable 
Other liabilities 

Total 

*Dec. 31 '25.
311.399,
16,518
1,102

90.944
9,975

25,522
142.800
56,7111
27,575
50.537
9,897
3111

$443,298,

$125,546
4,644

159,750
60.258
12,500
15,500
40,000
25,100

$443,295.

* Began business April 25 1925.

Sixty-Ninth Street Terminal Title & Trust Co. (Phila.).

Resources-- Dec. 3125.
Cash, specie and notes $67,184
Due from approved reserve agents 119.098,
Due from other banks, trust companies, &c 13.317
Bills discounted 185.584
Time loans with collateral 57.920
Call loans with collateral 174.388
Loans secured by bonds and mortgages 873.062
Bonds 449.899
Bonds, mortgages and judgments owned 342.443
Office building and lot 132.494
Other real estate 13,674
Furniture and fixtures 20,749-
Other resources 9,385

Total $2,459.198

Liabilities-
Capital stock 5375.000
Surplus fund 150.000
Undivided profits 46,014
Reserve for interest, taxes and expenses 20.375
Demand deposits 1.266.650
Time deposits 442,864
Due to banks and trust companies 15,275
Bills payable 143,000
Other liabilities 20

Total $2,459,198

Trust department $28,199

Sons of Italy State Bank & Trust Co. (Phila.).

Resources-Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.
Cash, specie and notes  $18,778 316,201 122,070
Due from approved reserve agents...._ 128,020 137.588 51,441
Legal reserve securities  20.000
Due from banks, trust companies, &c.. 718 1,624 13.579
Commercial paper  28.842 123.482 122.376
Loans on collateral  327.319 117.138 177.577
Bonds and stocks  18,519 20,219 51,062
Mortgages and judgments of record.._ 136.169 197,922 253.996
Office building and lot  52,600 52.600 52.600
Furniture and fixtures  5,596 6,155 5.500
Other resources  2,413 4,210 13,518

Total 

Liabilities-
Capital stock 
Surplus 
Undivided profits 
Demand deposits 
Savings fund deposits 
Mortgages payable 
Other liabilities 

Total 

$718.974

3125.000
62.500
11,148

177.505
328,319
12,000
2.502

$718,974

$677,119

5125.000
62,500
8.910

154,136
310,323
12,000
4.250

$784,719

$125,000
62,500
11.298

218,696
341.040
12 ,000
14,185

$784,719$677,119

Southwark Title & Trust Co. (Philadelphia).

Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

Cash on hand 
Due from approved reserve agents 
Due from other banks, trust cos., &c_
Commercial paper 
Time loans with collateral 
Call loans with collateral 
Loans secured by bonds & mortgages..
Bonds 
Mortgages  
Office building and lot 
Furniture and fixtures 
Other assets 

Total 

$51,439
114.299

375,842
20.060
26,384

742,238
148.203
427.800
143,741
22,154
25,109

340,432
102,8 21

1,128
400,336
22.550
31.385
258,145
119,457
698,500

4,800
19,930

$.31.543
56,358

294.600
62.900
40,475
134.398
159,389
582.400

2,223
20,634

91,384,920$2,097.327 $1,697,484
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Southwark Title & Trust Co. (Phila.) Concluded.
Liabilities- Dec. 31 '25. Dec. 31 '24. Dec. 32 '13.

Capital stock  $125.000 $125,000 $125,000
Surplus fund  125,000 125,000 125.000
Undivided profits  77,081 59,786 42,090
Reserve for interest, taxes & expenses 31,676 15.054
Demand deposits  705,732 560.973 549:806
Time deposits  706.838 613,671 533.562
Bills payable  115.000 150,000
Notes and bills re-discounted  7,000 48.000
Other liabilities  204,000 9 468

Total  52.097.327 31,697.484 $1,384.920
Trust department (additional)  $54,170 $24,602

Suburban Title & Trust Co. (Philadelphia).
Resources-- Dec. 31 '25.

Cash, specie and notes  $106,931
Due from approved reserve agents  128.888
Legal reserve securities, at par  76,000
Exchanges for clearing house  2,937
Bills discounted: upon one name  137.463
Upon two or more names  52,751

Time loans with collateral  37.135
Call loans with collateral  28,500
Loans on call: upon one name  193,825
Loans secured by bonds and mortgages  203.475
Bonds  183,336
Bonds and mortgages owned  698,375
Judgments of record  76.580
Office building and lot  200,000
Furniture and fixtures  26,592
Overdrafts  594
Book value of legal reserve securities above par  1,269
Other assets not included in above  20.933

Total  $2.175,584
Liabilities-

Capital stock paid in  $250.000
Surplus fund  50.000
Undivided profits less expenses and taxes paid  49,917
Reserved for interest, taxes and expenses  17,104
Deposits subject to check  1,017,196
Deposits, Commonwealth of Pennsylvania  30,000
Certified checks  4,135
Treasurer's checks  719
Time certificates of deposit  12.315
Special time deposits  4,227
Time savings fund deposits  383,798
Due to banks, trust companies, &c., excluding reserve  49,937
Notes and bills rediscounted or guaranteed  45,000
Bills payable on demand  130,000
Other liabilities not included in above  131.236

Total  $2.175,584

*Susquehanna Title & Trust Co. (Philadelphia).
Resources- Dec. 31 '25.*Dec. 31 '24.

Cash, specie and notes  $19,515 $4,618
Due from approved reserve agents. 26.783Legal reserve securities at par  15,000 10,000Commercial paper  74,096 46,886
Time loans with collateral  31.945 25Call loans with collateral  276,332 17,100
Bonds  89,109 28,320Mortgages and judgments of record  18,915 3,800Office building and lot  109,569 100,077Furniture and fixtures  9,768 3,708Book value of legal reserve securities above par__ _ 338 434Other assets not included in above  229

Total  $697,186
Liabilities-

Capital stock 
Surplus fund 
Undivided profits 
Reserve for depreciation 
Demand deposits 
Time deposits 
Bills payable 
Other liabilities 

Total 

• Began business Dec. 13 1924.

$241,980

$150,000 $132,804
15.000 11,167
5,246
3,103

270,380 76,042
134,957 1,967
98,500
20,000 20,000

$697,186 $241,980

Tacony Trust Co. (Philadelphia).
Resources-

Real estate mortgages 
Stocks and bonds 
Loans on collateral 
Loans on personal securities 
Real estate 
Cash on hand 
Cash on deposit 
Other assets 

Total 

Liabilities--
Capital stock 
Surplus fund 
Undivided profits 
Deposits 
Miscellaneous 

Total

Dec. Si '25. Dec. 31 '24. Dec. 31 '23.
$836,475 $784.674 $584,408
782,424 791.787 820.518
545.396 378,436 440.835
85,882 64.498 48,226
70.254 56,756 56.700
92,851 149.358 104.496
134,654 136.987 198,091

269 2,603 6.195

$2,548,205 $2.365,099 $2.259.469

$150,000 $150,000
150.000 150,000
104,608 88.994

2,143,585 1,975.077
12 1,028

$2,548.205 $2,365.099
Trust department (additional)  $2,035,838 $2.147,022

ReSOUrCeS.-

Bonds, stocks, &c  $1.032.576 $1,0460:736785
Real estate  49,060 68,775
Mortgages   792,070 606,385
Loans with collateral  271,463 410.058
Commercial paper purchased  231,446 376.694
Due from banks 125,682 126,956
Specie and notes 76,944 58,412

Other assets  499.831 89,151

Total   33,079,072 $2,774,799

Liabilities--
Capital stock 
Undivided Pronto
Deposits
Other liabilities

$125,000
155,809

2,467.332
330,931

*125.000
123.048

2,405.080
121,671

Tioga Trust Co. (Philadelphia).

Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.
$1,157,394

44,877
821.545
564.263
194.787
150,729
47,989
112,523

$2,794.107

$150,000
150,000
63,708

1,895.749
12

$2.259.469
31.864,920

$125,000
101,707

2,226,820
340,580

33,079,072 32,774.799 52,794,107

985

*United Security Life Ins. & Trust Co.(Philadelphia).
Resources- *Jan. 1 '26. *Jan. 1 '25. *Jan. 1 '24.

First mortgage loans $3,163,293 $3,048.121 $2.856,895
Bonds and stocks 954,522 1,079,208 1,344.446
Loans on collateral 2,813.220 2,557.232 2,444,773
Commercial paper 667,818 362,424

,
190,962

Banking house and other real estate., 458.195 451.970 374.572
Cash on hand and deposit 685,892 753.425 919.389
Other assets 11.742 6,370 323

Total $8,754,682 *8.258.750 $8.131.360
Liabilities-

Capital stock $1,000.000 $1.000.000 $1,160,000
Surplus 1,000,000 1,000.000 1,080,000
Undivided profits 157,338 99.136 90,254
Reserve 144,531 126,353 142.184
Bills payable 250,000 245,000
General deposits payable on demand- 6.202,813 6,033.260 5.394.287
Miscellaneous 19.635

Total $8,754.682 $8.258,750 $8,131.360
Trust department (additional) $4,499,523 $4.305.639 *2.710.726

* Wayne Junction Trust Co. was absorbed by the United Security Life
Insurance & Trust Co. as of March 3 1924. The above statement is the
combined results of both companies foriall periods.

West End Trust Co. (Philadelphia).
Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

cash on hand and due from banks_..- 51,848,974 $1.538,903 31.248,354
Loans on coll. & on bonds & mtges_ _- 16,418,514 13.450.980 11.995.088
Investments, stocks and bonds  4,437.784 5,405,516 5,292,338
Real estate, furniture and fixtures..... ì1 1,115,2081 1,000.000 1.000,000
Other resources, accrued Interest  A 120,289 161.479

Total  
Liabilities-

Capital stock  $2,000,000 32,000,000 32.000.000
Surplus  2,000,000 81'1,800.000 1,800,000
Undivided profits  478,391 454.037 312.377
beaming  18.707.646 16.911.660 15.084,882
Other liabilities  *a 634,443 be 350,000 500.000

Total

$23,820,480 $21,515,697 $19,697,250

$23,820,480 $21,515.697 1119,697.259
Trust department (additional) 

Dividends paid in calendar year 
Rate of interest paid on deposits 

West Philadelphia Title

$11,336,524 $11.425.714 310.422.391
1925. 1924. 1923.

10% 8% 8%
 2% demand; 4% time-,

& Trust Co. (Philadelphia).

Resources-

Real estate mortgages 
Stocks and bonds 
Loans on collateral 
Real estate 
Cash on hand and on deposit 
Other assets 

Total 
Liabilities-

Capital stock paid in 
Surplus 
Undivided profits 
General deposits 
Bills payable 
Other liabilities 

Total 
Trust department (additional) 

Rate of hat. on dep. of $500 & over 
Dividends paid in calendar year 

Dec.,311'25. Dec. 31 '24. Dec. 31 '23.
$1,755,234 31354.250 8869.130
4,276,775 4.703.803 5.820.301
3,123.314 2,742.834 2,355,891
269,911 170,009 132,159
754,534 792,578 779,103
156,396 136.928 145.572

810.336,164

*500,000
850,000
108.355

8,175.660
650,000
52.149

89,700,402

$500000
750,000
160,474

7,759.441
465,000
65.487

810.102.156

3500.000
750,000
114,039

7,278.085
1,355,000
105.032

$10,336.164
$3,417,394

1925.
2Ito 4%

18%

89,700.402
$2,805,516

1924.
2 to 4%

18%

*10.102,156
$2.737.335

1923.
2 to 47

14%

Wharton Title & Trust Co. (Philadelphia).

Resources-Dec. 31 '25.*Dec. 31 '24;
Cash, specie and notes $12.113 313.861
Due from approved reserve agents 45,524
Commercial paper 151.162 134,385
Time loans with collateral 30.165 58,225
Call loans with collateral 117,297 26.663
Bonds  33,500 10,500
Mortgages 98,700 96.100
Office building and lot 52,885 48.110
Furniture and fixtures 3,819 3,260
Other assets 29,125 41.539

Total *574.290 $454,095
Liabilities-

Capital stock $153,200 $137,300
Surplus fund 5,870 17,163
Demand deposits 186,967 145.245
Time deposits 141,033 105,272
Bills payable 70,000 35,000
Other liabilities 17,220 14.115

Total $574,290 1454,095

*Began business in 1924.

*Wyoming Bank & Trust Co. (Philadelphia).

Resources- Dec. 31 '25.*Dec. 31 '24.
Cash, specie and notes $48,796 $25,240
Due from approved reserve agents 101,046 70.484
Legal reserve securities 30,000 14,975
Commercial paper 73,827 145.282
Time loans on collateral 55,110 73,430
Call loans on collateral 691,860 164.440
Bonds and stocks 443.749 376.984
Mortgages and judgments of record 135,823 104.625
Office building and lot 110,089 107,286
Furniture and fixtures 20,667 17,876
Customers' liability on letters of credit & accept's_ 3,000 1,050
Revenue stamps and accrued interest 9,275 3,545

Total 31.723,241 81,105.216
Liabilities-

Capital stock *200,000 8200,000
Surplus fund 70,000 40,000
Undivided profits 13.621 18,887
Demand deposits 905,609 539.929
Time deposits 531,011 305.350
Acceptances  3,000 11)50

Total !$1.723.241 81.105.216

• Began business in 1924.Total
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BALTIMORE COMPANIES

*Baltimore Trust Co. (Baltimore).
Resources- Dec. 31 '25. Dec. 31 '21.

Loans and discounts $35,829,578 $27,125,260
Bonds, securities, &c  10.364,625 9,591.754
Banking houses, furniture & fixtures 1,821,766 1,576.600
Customers' liability acct. acceptances 5,810.164 2,415,068
Customers' liab. under letters of credit 537,425 352,837
Accrued interest receivable  215,602 190.143
Cash and due from banks  13,685,963 12,700,058
Miscellaneous assets  51.978 127.403

Dec. 31 '23.
$24,392,652

7,599,215
1,541,087
926,094
536,946
190,273

9,405,080
221,437

Total $68.317,101 $54,079,123 $45,312,784
Liabilities-

Capital   $3,500,000 $3.000,000 $3,000,000
Surplus
nided profits  527,539 678,835 484,951
  3,500,000 4,000,000 4,000,000

Due to banks, bankers and trust cos_ - 2,900,801
Other demand deposits 
Time deposits  

28,189,5911 42.442,371 33,795,604
22.084,639

Unpaid dividends  118,226 107,243 111,011
Interest collected but not earned__ - - 189,252 124,994 132.848
Reserves for taxes and interest  230.767 88,477 78,328
Acceptances  6,058,861 2.726,584 1,734,571
Rediscounts with Federal Reserve Bk 959,000
Bills payable  950,000
Letters of credit  537,425 352,837
Bonds borrowed  500,000 500,000
Miscellaneous  57.782 66.471
Total $68,317,101 $54,079,123 $45,312,784
*On Jan. 31 1925 the Atlantic Exchange Bank & Trust Co. was merged

with the Baltimore Trust Co. Above figures are the combined results of
both companies for all periods.

Century Trust Co. (Baltimore).
Resources-

Loans, secured 
Investments 
Equipment 
Cash on hand and in banks 
Interest earned, not collected 
Cust. flab. accr. letters of credit 
,Cust. liab. acct. commitments 
Miscellaneous 

Dec. 31 '25. Dec. 31 '24 .*Dec. 31 '23.
$7,246,909 $2.954,195 51.283,910
1,054,308 786,538 104,379

10,552 7.878 1,773
1,595,560 539,659 537.091

35,266 20,137 2,309
' 5.000

158,000
13.519

Total $10,105,595 $4,308,407 $1,942,981
Liabilities-

Capital   $500.000 $500,000 $500,000
Surplus  600,000 500,000 500,000
Undivided profits  102,855 50,088
Reserve for taxes  43.794 5,000
Reserve for depreciation  5,000 1,000
Reserve for contingencies  8,500
Reserve for div. payable Jan. 2 1925- 15,000
Reserve for interest  10.610 2.525
Interest collected, not earned  16,572 10,706 3,045
Letters of credit  5.000
Commitments  158.000
PePosits 8.655,265  3.224,088  939.936
Total $10,105,595 $4,308,407 $1,942,981
*For only two weeks of operation: company began business Dec. 17 1923.

Colonial Trust Co. (Baltimore).
Resources-

Loans and discounts 
Overdrafts, secured and unsecured 
Stocks, bonds, securities, &c 
Mortgages 
Bkg. house, turn.. fixtures & vault._
Overdrafts 
Other real estate 
Checks and cash items 
Due from approved reserve agents._
Lawful money reserve in bank 
Miscellaneous 

Dec. 31 '25. Dec. 31 24. Dec. 31 '23.
$828,890 $528.356 $511,241
1,022,917 2,903 265
280,586 1,052,599 959,041
155,137 265,336 195.259

153,922 153.797
481

26.498 26,498 26,498
745 107 220

208,731 224,538 165.901
23,132 19,322 17,210
4.289 2.729 4.105

Total  
Liabilities-

Capital stock paid in 
Surplus fund 
Undivided profits 
Deposits 
Reserve for taxes 

$2,551,406

$300.000
100,000
122.870

2.023.636
4.900

$2.276,310

$300,000
100,000
68,111

1,808.199

$2,033,537

$300.000
100,000
47,607

1,585,930

•Total  $2,551,406 $2.276,310 $2,033.537

Commerce Trust Co. (Baltimore).
Resources- Dec. 31 '25. Dec. 31 '24. Dee. 31 '23.

Investments 5891,292 $1,192,062 $795,093
Loans and discounts 1,905,906 1,806,918 1,604,298
Overdrafts 7.893
Banking house equity 225,000 250,000 250,000
Interest earned-not collected 21.362 11,281
Furniture, fixtures, organization, Stc. 1 1 1
Customers' liability on acceptances 
Customers liability on rediscounts 

30.000
91,067

52,857 44,286

Cash 1,308.657 660,985 597,476
Prepaid advertising 1,520
Other resources 1.977 25,778 1.154
Total $4,475,262 $3,988,599 $3,313.002
Liabilities-

Capital stock paid In $750,000 $750,000 $750,000
Surplus. paid In 250,000 250.000 250,000
Undivided poofits 60.969 57,337 53,578
Unearned Interest 11,085 8,608 26,570
Reserve for taxes, &c 7.000 3.990
Rediscounts 91,067 95.055
Dividends unpaid 9,777 220 3.128
Interest accrued 560 4.423 2,920
Bills payable 400,000 250,000
Acceptances paid 30.000 52,857 44,286
Letters of credit issued 17,419
Deposits 3.271.805 2.440,735 1,833,475
Total 14,475,262 $3,988,599 $3,313,002

(The) Continental Trust Co.
Resources- Dec. 31.'25.

Loans and discounts  $7.230,423
Stocks, bonds. securities, &c  3,640,654
Banking house, furniture and fixtures 1,550,000
Due from banks, bankers and tr. cos- 516,570
Checks and cash items 
Due from approved reserve agents  2,162,277
Exchange for Clearing House  793.198
Cash on hand  35.012
Customers' liability on acceptances.-  100.000 

Total  $16,028,134
Liabilities-

Capital stock paid in  $1,350,000
Surplus fund  1.350,000
Undivided profits  551.799
Due to banks, bankers and trust cos_ 572.198
Deposits (demand)  9.945,590
Deposits (time)  2,258,549
Domestic and foreign acceptances 

Total

(Baltimore).
Dec. 31 '24. Dec. 31 '23.
$5,167,062 $6,672,119
3,242,791 1,995,599
1.550.000 1.550,000
912.323 598.157
26,665 14.557

1.623.450 586,227
1,182,023 1,223.392

24,536 24,423
100,000

$13,828.850/$12,662.474

$1,350,000 $1,350,000
1.350,000 1.350.000
449,403 362.076
177.980 148,142

9.079.972 8,174,847
1,321,495 1.277,409
100.000

516,028,134 513.828,850 512,862,474

Equitable Trust Co. (Baltimore).
Resources- Dec. 31 '25. Dec. 31 '24.

Loans and discounts 513,248,893 510,406,497
Overdrafts, secured and unsecured 920
Stocks, bonds, securities, &c  6,751,586 7,114,182
Bank. house, vaults, furn. & fixtures- 250,000 250,000
Due from banks, bankers & trust cos..)
Due from approved reserve agents  2,654,893) 1.998,849
Lawful money reserve in bank  266,315

13,534

Miscellaneous  182.760 168.596
Credit granted on acceptances  70.402
Foreign exchange 

Total  
Liabilities-

Capital stock paid in  51.250.000 $1,250,000 $1,250.000
Surplus fund  1,250,000 1,000.000 1,000,000
Undivided profits  187,103 331.891 228.193
Due to banks. bankers and trust cos- 433,748 252,243
Due to approved reserve agents  19.474,909 191,591 189,302
Deposits (demand)  10.736,182 10,963,473
Deposits (time)  5.939,260 5.556.237
Domestic and foreign acceptances  70,402 200,000

Not and bills rediscounted   24,662 171,498Notes 
31,2681Dividends unpaid  

Reserved for taxes, interest, &c   186.897 180,291j
Bills payable  700.000
Miscellaneous  39,223

Dec. 31 '23.
$11,108,061

2,644
4,808,256
250,000
133.477

2.744,606
323.809
158.252
200,000
81.841

$23,088,132 $20,289,295 $19.810.946

Total  $23,088,132 520,189,295 519.810,946

Fidelity Trust Co. (Baltimore).
Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

Loans and discounts $10,435,744 $8,620,825 $7,625,528
Overdrafts, secured and unsecured 1,199 482 592
Stocks, bonds, securities, &c  7,958.734 8,720,303 7,067,369
Due from banks, bankers & trust cos_ 3,775 8,581 12,455
Due from approved reserve agents  3,566,800 2,936,189 2,786,706
Cash on hand  282,814 310,755 292,403
Miscellaneous assets  57,754 108,100 70,017

Total  $22,306,820 520.705,235 517,855,070
Liabilities-

Capital stock paid in  $1.000,000 51.000.000 $1,000,000
Surplus fund  2,000,000 2,000,000 2,000.000
Undivided profits  343,073 240,744,
Due to banks, bankers and trust cos_ 1,548.077 1.706,304 1.153,650
Due to approved reserve agents
Deposits (demand) 
Reserve for taxes and interest 
Other liabilities 

16998,263 15,418,513 13.219,521
32.489 33,363 56.905
45,622 49,335 694118

Total  522.306,820 $20.705,235 $17,855.070
1925. 1924. 1923.

Divs. pd. on CO:14 stk • In cal. year__.20 reg. 4 ext 1936 % 18%
Rate of interest paid on deposits ' -2% daily. 3% monthly acc't-

Maryland Trust Co. (Baltimore).
Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

Loans  $5,190,746 $4,662,350 $4,444,926
Stocks, bonds, securities. &c  3,206,985 3,880,145 3,671,013
Due from banks. bankers & trust cos_ 1,834.275 1,369,200 1,640,036
Cash on hand and on deposit  885,402 842,763 914,312
Banking house and office building_ _ _ 645,000 655.000
Miscellaneous assets  86,053 103,338 103,445

Total  $11,848,462 $11,512,796 $10,773,732
Liabilities- $1,000,000

Capital stock paid in  500,0001 •51,000,000 51,000,000
Surplus earned  500.000( 637,236 562,977
Undivided profits.,  221 637,236 562.077
Reserve for taxes. Interest, &C  25.276 16,265 23.744
Deposits  10.101,845 9,859.295 9,187.011

Total  511.848.462 511,512,796 $10,773.732

Mercantile Trust & Deposit Co. (Baltimore).
Resources- Dec. 31 '25. Dec. 31 '24. Dec 31 '23.

Loans and discounts $15.174,521 511.780,779 $11.994,773
Stocks, bonds, securities, &c  6,766,554 7,665,706 7,577,224
Banking house, furniture and fixtures 100,000 100.000 100,000
Cash on hand and on deposit  2,626.068 2.686.598 2,288,406
Unsettled bond accts. & accts. receiv_ 100,358 15,885 57,625
Foreign department  67.136 91,083 103,108
Clearing House exchanges 466.637 578.820  564.715

Total  $25,301,274 $22,918,871 4,22,685.851
Liabilities-

Capital stock, paid In  51,500,000 $1,500,000 $1,500.000
Surplus fund  3,500,000 3,500,000 3 500.000
Undivided prof its  286,693 219,437 184,038
Reserve for interest and taxes  201.246 28,256 40.881
Deposits (demand)  14,478,413 13,665,229 12,987,803
Deposits (time) 5.334,922 4.005.949 4.473.129
Total  $25,301,274 $22.918,871 $22,685.851

Safe Deposit & Trust Co. (Baltimore).
Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

Stocks and bonds 514.696,864 $12,816,341 $10,388.168
Loans, demand, time and special 3358,019 2,658.824 3,695,553
Mortgage loans 

Total 
Trust department (addl) 

. . .
Cash on deposit in banks  5,481,729 2,519.709 2,938.658
Bilk receivable  321,000 244,000 175,000
Real estate  100,000 100,000 100,000
Accrued interest receivable  17.698 19,094 20,824
Other assets  6,955 10.288 4.560

Total $23,981.611 $18,634,283 $17,338.909
Liabilities-

Capital stock  51.200.000 $1.200,000 $1,200,000
Surplus  3,600.000 3,000,000 3.000.000
Undivided profits  315.619 724,469 538,300
Reserve for taxes. Szc.  164,853 197,043 135,396
Deposits  16.960,029 10,660,611 9.984,320
Deposits, trust funds 1,741.110 2.852,160 2.480.893
Total $23,981,611 518.634,283 1117,338,909

Security Storage & Trust Co.
Resources-- Dec. 31 '25.

Loans and discounts  3288.429
Stocks, bonds, securities, &c 
Warehouse and fee simple lots
Mortgages 
Cash on hand and in banks 
Due by firms and individuals
Miscellaneous assets 

722,298
212,047
287.126
102.631

57,903

(Baltimore).
Dec. 31 '24. Dec. 31 '23.

$321,139 $235.965
888,634
218,195
127,732
97,645

70.815

212.747
133.072
70,804
46.778
68.073

Total  51,670,434 51.724.160 51.468.416
Liabilities-

Capital stock paid in  200,0001 $200,000 $200,000
urSplus (earned)  200,0001 231,381 221.380

Undivided profits  55,187
Contingent fund  12,587
Reserve for interest and taxes  17,488 16.666 12,000
Deposits (demand)  495,545 637.159 489.651
Deposits (time)  689.627 639,620  545.385

$1,670,434 11,724.160 51.468,416
$1.920,761 $1,731,509
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Total 
Liabilities-

Capital stock paid in
Sullins on hand

Deposits
Other liabilities

Total 

Title Guarantee & Trust Co. (Baltimore).
Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

Loans and discounts  $3.929,771 $3,520,678 $3.598,891
Stocks, bonds, securities, &c  2,346,946 2.634.784 2.196.448
Banking house, furniture and fixtures 416.200 416,200 180,200
Mortgages and ground rents  1,897,834 1.645,588 2.190,075
Due from banks, bankers & trust cos. 51,937 73.155 48.419
Equity in other real estate owned_.. _ _ 27.275
Checks and cash Items  17.394 24,559 750
Due from approved reserve agents  504,454 571.388 864,811
Lawful money reserve in bank  84.718 66,524 70.082
Accrued interest receivable  24,198 29,770 30,625Miscellaneous  3.100 46.000
Total 
Liabilities-

Capital stock paid In  $400,000 $400.000
Surplus  600,000 500.000
Undivided profits  28,664 27,796
Due to banks, bankers & trust cos__ _ 526,771 535.252
Deposits (demand)  4,002.421 4.375.449
Deposits (time)  3.638,880 2,802.880
Building loan deposits  62,184 305.720
Reserve for interest on deposits  44.907 35,549
Bills payable 

69,303,827 88,982.646 89.226,301

$400.000
400.000
27.403

492.028
4.138.378
2.539.6144
985.671
43.127

200.000
Total_  89.303,827 88,982,646 89.226,301

Union Trust Co. (Baltimore).
Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

Loans and discounts 815.990.507 811.553.807 58.467.923Stocks, bonds. securities, &c  4,733,355 4.307.611 1,614,764Banking house, furniture & fixtures  450,000 450.060 350,000Other real estate  . .1 61.392Due from banks. bankers & trust cos. 418.333

Cash and exchange 
Due from approved reserve agents--.{ 3,705.056 I 3.640.853( 1.653.972

1.305.996Credit granted on acceptances  150,000 96,735

TotaL $25,223.145. $20,244,671 $13.969,115

ZAabuitfes-
Capital stock paid in  $1.000,000
Surplus fund  1,000,000
Undivided profits  491,653
Reserve for interest and taxes, &c  89,143
Deposits  22,642.349
Fiscal agents' balances 
Domestic and foreign acceptances_

8750.000
750,000
242,371
62.849

17.040.102
1.399.049

$550.000
450,000
195,690
54.780

12,690.644

28,000

Total 825.223.145 220,244.671 513.969.114

CHICAGO COMPANIES

Central Trust Co. of Illinois (Chicago).
Resources-- Dec. 31 '25.

Time loans $33,721,747
Demand loans  32.994,050
Real estate loans  3,185,812
U.S. Govt. bond & certifs. of indebt_ 1,841,479Bonds and stocks  5.268,582Capital stock of Federal Reserve Bank 270.000
Bank Pronitses  775.000
Customers' Habil. on letters of credit_ 380.878Customers' liability on acceptances.- 130,381
Cash and sight exchange  23,509.158
Total 102,077,087
Liabilities-

Capital   $6,000,000
Surplus  3,000.000 

profits  1,443,180
3,000,000

iteserved for taxes and interest  725,680
Dividend account  • 180,723
Letters of credit outstanding  401,678
Acceptances executed for customers  130,381
Deposits  90,195.445

Dec. 31 '24. Dec. 31 '23.
$29,075.708 $28,801,627
37,260,934 26,466,157
4,168.847 3,355,810
6,319.377 1,874,208
6,073.553 7,009,310
210.000 210.000
775.000 775,000
326.235 126.354
132,434 73,169

24.748.762 22.093.295

109,090,850 390,784,939

56,000,000 $6,000 000
3.000,000 1,000,000
1,028.570 3,084,971
722.523 674.966
180,609 180,135
334,675 127,054
132,434 73,169

97,692.037 79,644.644
Total 102,077,087 109,090,850 $90,784,939

Chicago Trust Company (Chicago).
Resources-- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.Cash on hand 

Deposited in other banks 
157,165.9861156.373,641 1 $216.464

15,877,007Loans secured by first lien on real est- 4,899,512 3,863,941 2,624,008Stocks and bonds  2.416,088 2,576,105 2.303.558Loans upon the pledge of securities.. 1.15.246.363 115.440,005 15.964.066Loans and discounts  16.237,055Overdrafts   667 522 645Customers' liability under letters of
credit and acceptance  428,399 268.745 87.426Other assets, incl. accrued interest... 466,252 492,840 593,269
Total 830.623,267 829.015,799 $23,923.498
Liabilities-

Capital stock paid in  82,000,000 $1,500,000Surplus  1,000,000 500.000
Undivided Profits  284,272 531.324
Deposits  25,919,833 25,227,756Dividends unpaid  60,000 45,000
Interim certificates outstanding  239,556
Contingent fund  100.000
Reserved for interest and taxes  125.660
Liability under letters of credit and
acceptance 

Discount coll. & unearned 
Other liabilities 

428,399
465,547

108,050

268,745
416.100
418,824

$1,500,000
500,000
426.793

20,776,586
30,034

79.796

87.426
66,319
465,544

Total -------------------------- $30.623,267 $29,015,799 $23.923,498

Continental & Commercial Trust & Savings Bank
(Chicago).

Resources-- Dec. 31 '25.
Real estate  $303.990
Cash on hand  1.075.250
Deposited in other banks  28,607,878
Cash in hands of agents and in transit 3,832,469
Loans secured by first lien on real est_ 4.771.086
Loans upon pledges of securities  26,490.778
Stocks and bonds  - 47.782.232
Other assets, including accrued int.-- 6,795.694

Un lidded profits

Dec. 31 '24.
$491,757
1,193,116
14,557,933
2,380,109
3,023,149

23,531,423
60,581.623
6,688,993

Dec. 31 '23.
825.340

1.671,477
35,907.489
2.971.334
3.956.942

27.010,952
28.523,304
6.327.196

$119,659.3775112,448,105

  85.000,000 65,000,000
  10,000.000 10,000.000
  1,853,766 1,013,914
 100.320.238 93,952,769
  2.485 373 2,481,422

106.394,034

$5.000,000
10.000,000

233,730
89.369,632
1.790,672

$119 .659 ,377$112.448.105$106 ,394 .034

Equitable Trust Co. of Chicago.
Dec. 31 '25. Dec. 31 '24.Resources--

Cash on hand and due from banks___ $899,607 $518.735
Bonds _______________________ 268.784 265,246

1 ,093 .013 2.327,776Loans secu   
1,467,371Loans unsecured 75.000 75.000

19.891 17,544Furniture and fixtures 
8,053 7,943

Banking house

Interest earned

Total -------------------------- 53,831.719
Liabilities,-

Capital stock 
• Surplus  
Undivided Profits 
Reserved for Interest and taxes

, Interest earned  '
Bills payable 
Deposits 

$250.000
50.000
21.982
5,159
16,399

3.488.179

83.212,244

3250.000
50,000
21,588
3,500
13,049

100.000
2,774,107

Dec. 31 '23.
8396.437
299.317

1,925.517

75.000
13.358
8,260

$2,717,8S9

250.000
50.000 Liabilities- .
1.736 Capital Stock paid in
2.500 Surplus on hand_
13.788 Undivided profits 
70.000 Deposits

2.329.863 Other liabilities 

Dec. 31 '24. Dec. 31 '23.
*$5.320,160412.487.377

5,132,331 5,755,552

4.096.829 344.593
59.623.704 70.468.528
60,670.279 36,499.679
1.725,000
375,000 375:1366

3.037,775 2,188.157
405,392 288,027

140,386,4705128,406.913

86.250.000 56.250.000
6.250.000 6.250.000
3.979.948 3.287.584

117,942.796 106,769,703
1.725.000
3.110.198 2,575.544
1.128.528 3,274,082

140.386.4706128.406,913

1924. $4,192.599: 1923.

& Savings Bank (Chicago).

Dec. 31 '25. Dec. 31 '24. *Dec. 31'23.
82,794.892 152,460.427 1564,032

1905.142
338

8,797.126 8.130.871 4.113,155
3,339.889 1,922,256 2,043.162

2.038.469

First Trust and Savings Bank (Chicago).
Resources- • Dec. 34 '25.

Cash on hand and due from banks__ $7,747,383
Due from Federal Reserve Bank  ' 5,713.033
Cash in hands of agents and in course
of transmission  2,072,354

Loans and discounts  69.504.226
Stocks and bonds  55,941,191
Customers' liability for acceptances_
Federal Reserve Bank stock  375.000
Real estate  4.348,142
Other assets  774,738

Total $146,476,057
Liabilities--

Capital stock paid in 
Surplus on hand 
Undivided profits 
Time deposits 
Acceptances 
Reserved for interest and taxes  3,460,305
Other liabilities  1,623,764

87,500.000
7.500,000
2.966,654

123,425,334

Total $146,476,057

*Includes deposits in other banks as follows:
88.749.399: 1922, $7,164,836.

*(The) Foreman Trust

Resources-
Cash on hand 
Deposited in other banks 
Items in transit 
Loans and discounts 
Stocks and bonds
Other assets 

Total 
Liabilities-

Capital stock paid in  $1,000.000 $1,000.000 $1,000,000
Surplus   500,000 500,000 500.000
Undivided profits  433,153 151.423 82,719
Deposits   12,810,485 10,752,264 7,496,119
Unearned interest  41,328 37,2491 85,460
Reserved for taxes and interest  146.941 72,617 f

Total  $14,931,907 612.513,554 $9.164,298
* The Foreman Trust & Savings Bank began business as a separate

institution on July 1 1923, this company and tho Foreman National Bank
having succeeded the Foreman Bros. Banking Company on that date.
Comparison with previous years not possible on account of the division.

$14.931,907 $12.513.554 89.164,298

Greenebaum Sons Bank & Trust Co. (Chicago).
Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

Loans and discounts $22,687,879 $17,935,129 $19,554,749
U. S. bonds and certif.of Indebtedness 1,506,112 1.155,893 371.141
Other bonds and securities  1,633.203 1,809,972 773.731
Real estate  39.277 64,377 69,897
Customers' liab, under letters of credit 106,514 218,350 146.347
Customers' Bab. acct. of acceptances.. 4,000 712 134.040
Cash on hand and in banks  5,234.393 6.101,297 6.509,920

Total $31,211,378 827,502,765 524,940,205
Liabilities-

Capital stock  $1,500.000

kfilviutd 500.000
Undivided profits  902.450
Reserved for taxes and interest  62.786
Dividends pa,yable Jan. 2 1926  112,500
Letters of credit  ' 106.514
Acceptances and contingent liabilities 4,000
Deposits  28,023.128

$1,500.030
500.000
830.759
55,868

218.350
51,289

24,346.498

$1,500,000
500.000
756.393
50,785

153.464
169.562

21,810,001

Total $31,211,378 527,502,764 524,940,205

Harris Trust & Savings Bank (Chicago).
Resources- Dec. 31 '25. Dec. 31,'24. Dec. 31 '23.

Cash on hand and due from banks_ _.$11,336,937 $10,481.955 $9,851.436Cash in hands of agents and In course
of transmission  5.258,592 3,260.571Loans on ;sledges of securities  41.838.288 24.861,837Stocks and bonds  21,233.965 24,010,418Other assets, incl. accrued Interest.... 992,367 10,594.523

Total 

3.401.280
21.894,802
13.004.888
7,874,788

880.660.149 873,209,304 556,027,194

  $3,000,000 $3,000,000 33.000,000
  4.000,000 4,000,000 3.000.000

1.453.665 739.474 1.236,350
  70,352.714 62,560:149 47.239.578

1.853.770 2,909,681 1,551.266

Total
83,831,719 $3;212,244 $2,717,889 Total .  580.660,149 $73,209,304 $56,027,194
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*Illinois Merchants Trust Co. (Chicago).

(Results for combined institutions for all dates.)

Resources- Dec. 31 25. 1921. 1923.
Cash on hand and due from hanks_ 386.278.456 $87.773 019 579.170.550
U. S. Govt. bonds and Treasury eV's_ 61.012.221 58,321.93.1 34,354.361
Bonds and other securities 29.693.174 29.801.811 .8233.023 3
Demand loans on collateral 87 .259.779 104,335.379 92.:363.793
Time loans on collateral.  116.059.769 94.260.886 104,381.8.53
Other loans and discounts 46.587.566 58.655.3,12 35.435.816
Stock In Federal Reserve Bank 1.350.000 1.350.000 1.350.000
Illinoins Merchants 'Fr. CO. building_ xl 8.500.000 10.032.516
Cust. hub. under letters of credit.  10.810.610 4.9.19.336 5.674.377
Customers' (jab under acc neptaces.- 7.038.764 17.318.153 14.090.382
Liability of other banks on bills

purchased and sold 2.316.283
Interest accrued but not collected.- 2.126.289 2.101.485 1.500.201

Total 
Liabi biles-

$448216.6295467.430,345$413.754.01O

Capital stock paid In 315.000.000 115.000.000 115.000.000
Surplus 30.000.000 30.000.000 30.000.000
Undivided profits x163.936 5.095.668 9.309.880
Deposits 380.248.707 389.75,1.9P3 329.953.277
Contingent fund 2.000.000 1,300.000 2,850.000
Dividends unpaid 750..559
Reserved for taxes and Interest 1,447.491 2.225.101 2.655.757
Other reserves 1.200.000 1.000.000
Letters of credit 10.910.896 4.997.189 5.733.957
Acceptances.  7.0:38.764 17.318.153 14.090.392
Discount eollected hut not earned- - - 656.276 539.251 811.474
Liab. as endorser on bills purch. & sold 2.316.283

Total 1449216 .629$467.430.345$413.751.010

• All the shove figures represent the combined figures of the Illinois
Trust & Savings Bank, Merchants Loan & Trust Co. and the Corn FArchange
National Bank. which were merged as of oct. I 1919 though the actual
physical consolidation was lint 1.011inininViteCi until Sept. 27 1924.

x The large decrease in undivided profits from 1924 to 1925 Is accounted
for in the charge-off of the Illinois-Merchants Trust building which is now
carried at Si. The total cost of the building was $15815498 of which
$6,900.000 was charged off in 1924 and the balance. *8,915,497 at the end
of 1925.

The Northern Trust Co. (Chicago).

Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.
Time loans secured by collateral $15.415.356 116.355.080 $10.335.594
Demand loans secured by collateral.. 14.993.054 13,571.499 14.329.827
Other loans and discounts  7.812.816 7,700.244 8.293,859
Bonds and other securitieki. Including
U. S. Government obligations  11.395.165 11.438.978 7.879.964

Overdrafts  10.629 3.362
Federal Reserve bank stock  150.000 150.000 150.000
Bank premises  1,400.000 1,400.000 1.400.000
Liability of other banks on bills pur-

chased  450.000 650.000 2.1140.000
Customers' liability acct. accept'nces580.028 774.207
Customers' liability under letters of} 1,006.0951

cre dit 684,645 1.175.939
Cash and due from banks  16.546.540 15.575.871 13.877.149
Other assets 165.768

Total $69.169.026 168.116.974 160,425.669
Liabatties-

Capital stock  12.000.000 $2.000.000 $2,000.000
Surplus fund  3.000.000 3,000.000 3.000.000
Undivided profits  2.550.388 9.306.113 2.003.261
Dividends unpaid  61.500 60.000 60.509
Reserved for taxes. interest. &c  1,824.783 1.633.063 1,532.806
Discount collected hut not earned_   145.842 102.680 138.803
Contingent liability on other banks'

bills sold  450.00o 650.000 2,040.000
Acceptance executed for customers  1.014.3091 580.028 774.207
Letters of credit outstanding  I

}
687,360 1.178.839

Deposits   58.119.204 57.097.700 47.419.482
Other liabilities 277.762

Total $69.169,026 $68,116.974 $60.425.669

The People's Trust,&. Savings Bank (Chicago).
Resources- Dec. 31 25. Der. 31 23. Dec. 31 '23.

Loots  315.714.621 115.346.902 $11,651,123
Cash on hand  459.248 .580 833
Dopnats In other banks  2.227.853 2.080.86.51 4,386.153
Cash in hand, Of agents and In transit .1.780.279 1.215.569
Stocks and bonds    2.465.938 1.549.271 2.300.964
Other assets, Incl. accrued interest_ _   2014.788 133.794 114.718

Total V2.8;56.727 520.937.254 518.432.988
Liabilities-

Cavil al stock paid in  11.000.000 $1.000 ono 51.000.000
surpiiis on hand  500.000 500.000 500.000
Undivided profits   252.601 211.196 2:16.660
Deposits   20.992.304 19.139.80.5 16.536 266
Other liabilities  11 I .822 96 20:1 133.082

Total $22.856.727 120.937,254 118.425.958

Standard Trust & Savings Bank (Chicago).

Resources- Dec. 31 '25. Dec 31 '24. Dec. :31 '23.
Cash on hand  3704.521 $405.341 $325.118
Deposited In other banks  2.605.431 3.141.771 1.991.725
Cash in hands of agents and in transit 1.790.585 1.339.867 1.339.827
Loans SWUM! by 1st M. on real estate 1.105.200 888.800 1.050.550
Stocks and bonds  2.110.681) 1.421.719 1.466.395
Loans upon the pledges of securities  7.471.455 3.217.005 6.476.5:19
Other assets. Incl. accrued Interest_ 4 409 766 6.307.414 3 126.014

T.nal
Liabilities-

Capital stock paid in  $1.000.000 $1,000,000 $1.000,000
Surplus on hand  500.000 500,000 500,000
Undivided profits  521.034 440.541 398.697
Deposits   17.392 963 14.671.864 12.962.644
Other liabilities  782 741 290 549 015.459

$ '0.196.638 516.901.917 515.776.790

Total 320.196.638 $16.901,917 $15.776,790

State Bank of Chicago (Trust Company).
Resources-

Real estate 
('ash on hand 
Deposited In other banks 
Cash in hands of agents & in transit_.
Loans on real estate, being first liens

thereon  3.738.288 3.757.665 3.898.095
Stocks and bonds  2.713.143 2.626.596 2.942.531
Loans upon the pledges of securities  26.111.764 22.913.668 21.978.771
Other loans  18,761.454 20.461.892
Overdrafts   21.840 10.657 20,135.275
U. S. Government investments  156.545 139.017
Other assets 909.817 456.734 
Total $66.037.285 $62.683.634 *60.507.290
Liabilities-

Capital stock paid in  52.500.000 $2.500.000 12.500.000
Surplus on hand  5.000.000 5.000.000 5,000.000
Undivided profits  1.975.905 1.384.953 745.616
Deposits  54.148.911 53.005.619 50.590.727
Other liabilities  2.412.469 793.062 1.670.947

Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.
$1.250.000 3550.000 1550.000
1.295.837 1.522.601 1.187.372
7.459.7:43 7.176.073 6.205.042
3.617,865 3.068,730 3.610.204

Total 566.037.285 *62.653.633 160.507,290

Union Trust Co. (Chicago).•
Resources- Dec. 31 25. Dec. 31 '25. Dee. 31 '23.

Cash on hand and clearings  53.987.377 $4.567.155 52.666.182
Deposited in other banks  9.518.154 8.45:1.781 7.556.641
Cash in hands of agents and in transit 3.471.198 2.36.5.239 3.227.471
Loans, being first liens thereon  5.481.619 2..510.769 1.018.974
Stocks and ls,nds  8.9:12,267 10.572.822 6.690.392
Loans upon the pledges of securities  28 028 0:16 14.810.518 25.409.225
Other assets. Ind, accrued Interest... 24.094 61 3 30.037.816 21.001.063
Total. 
LiuOnlities-

Capital stock paid In  13.000.000 n2.000.000 $2.000.000
Surplus on hand  3.000.000 3,000.000 3,000,000
Undivided pis d'a ts reserve for depreen 1.425.995 881,853 507.106
Deposits   73.774.101 64.779.693 59.085,334
Other liabilities . 213.168 2.713.571 3.967.423
Total $84.413.264 173.378,120 $67.559.953

ST. LOUIS COMPANIES

American Trust Co. (St. Louis).

Resources-Dec. 31 '25. Dec. 31 '24. Dec . 31 '23.
Bonds and stocks  12.985.912 $3.024.476 $3.225.816
Government securities  4.342.344 3.258.914
Stock In Federal Res. Bank. St. Louis 45.000 4:1.500 42.0110
Demand loans  3.951.902 2.971.798 2.858 256
Time loans  3.135.513 3.647.933 3,606.9:10
Real estate loan  528.2113 919.884 725.106
Due fr. tr. cos.. bks.. bkrs. & brokers_ 2.196.085 2.500.510 1.718.202
Cush on hand  98.719 110.5:12 108.065
Safe deposit vaults  114.396 126.922 139.822
Other resources  94.542 95.036 92.578

Total 517.493.216 *16.699.525 /15.206.383

Liabilities-
Capital   31.000.000 11.000.000 11.000.000
Surplus and undivided profits  578.550 550.265 502.746
Deposits subject to check  8.484.576 8.531.324 6,900.066
Certificate: of deposit  1.364.606 746.900 894.811
Due trust enS., banks and bankers  1.395.397 745.5.54 427.619
Savings deposits  2.954 .604 2.918.966 2.622.745
U. S. Government deposits  1,200.250 1.889.567 2.500.000
Bills payable  225.000
Bonds borrowed  230.100 231.105 3n1.100
Other liabilities, res. for tax., int., &c- 60.133 85.1449 51.296

Total $17.493,216 $16.699,525 $15,206,383

Broadway Savings Trust Co. (St. Louis).

Resources- Dec. 31 '25. Dec. 31 '24. June 30 '23.
Loans on collateral and commercial
paper sod Investment securities.-- *1.817.242 *1.709.634 51.288.330

Bonds and stocks  262.563 122,854 179.563
Due from trust cos. and banks 447.684 408.901 255.957
Cash on hand 71.839 69.714 60,784
Real estate_ 4.5001
Furniture and fixtures 18.943
Improvement account 11.140

Total- 52.633.911 *2.345.516 *1.874.998

Liabilities-
Capital stock 
Surplus and undivided profits 

5200.000
92.741

$200.000
91.787

$200.000
102.741

Deposits 
Rediscounts and bills payable
Other liabilities 

2,185.534
155.638

1.966.697
85.000
2.032

1.570.257

2.000

Total $2.833.911 $2.345,516 $1.874,998

Overdrafts by solvent customers
Bonds and stocks at present value 
Stock in Federal Reserve Bank. St. Louis 

Other real ostate at Its present value 
Real estate (co.'s office 111.1g., at present. Wane- -.)

Safety deposit vaults 
Due from Fed. Res. & trust cos, and bankers 
Chucks nod other cash Items  
Cash on hand (cur., gold. silver & other coln) 
Intertst earned. uncollected 
Total  
Liabilities-

Capital stock paid In 
Surplus  
Usaliv. prof less cur. exps.. and taxes pald 
Deposits sub. to draft at sight by trust cos., banks
and bankers 

Deposits sub, to draft at sight by iudivs. & others
Time certificates of deposit 
Savings deposits 
Cashier's checks 
Other reserve (war loan deposit account) 
Discount collected, unearned 
Dividend checks and Cont. of Finance Account,
Chippewa Bank 

*51.413.264 173.378.120 167.5.59.953

*Chippewa Trust Co. (St. Louis).
Resources- Dec. 31 '25.*Dec. 31 '24.

Loans undoubtedly good on collateral security-( $1.406.775 11881.725
LOit118 lind011bLedly good int real estate security...! 1 443.407

4 4
124.365

7.500
49.500
110.490

10.000 10.000

251.487 {91.11541.394
52.119

'I otal 

• Began business Jan. 21 1924.

Chouteau Trust Co. (St. Louis).

2.018
1311.534
7.500

59.500

10.923
$1.886.737 *1.712.094

8200.000 $200.000
50.000 50.000
25.145 17.838

I870.382 259
682.892

716.044 159.891
436.029

21.340 18.784
3.500 36.900
318 1.330

108.170

$1.888,737 51.712,099

Resources-
collateralLoans on  security 

Loans on real estate security 
Bills purchased 
Bonds and stocks 
Furniture and fixtures 
Due from trust cos and banks
Checks and other cash items 
Cash on hand 
Other resources • 
Total 
Liabilities-

Capital stock paid in 
Rurplus 
Undivided profits 
Deposits 
Bills payable. 
Other liabilities 

Total 

June 30 '25. June 30 '24. June 30 '23.
$1.104.908 $1.176.078 $87.5.347

478.200 233 .45(3
1E10.000

218.252 480.007 254.136
18.613 19.712 21.469

125.691 96.583 214.667
69.876 100.532 140.679
43.386 49.8:19
6 942 587

iz.uoa.168

1200.000
100.000

2.701
1,761.719

748

$1.923.338

$200.000
100.000
2.065

1.500.914
120.000

359

$1.869,748

$200.000
100.000
In 067

1,553,611

4.170

52.065.168 $1,13,338 $1,869,748
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Loans on collateral security 

33,000

31.493.5561 $1,085.834
Loans on real estate security 

)
95.9121

Overdrafts 000
Bonds and stocks 528.891 153.057
U.S. bds., ars. of indebt. & NV. S. S_--

"31:165Furniture and fixtures 28.666
Real estate 10.957 10.150
Due from trust cos. and banks 360.519 239.204
Checks and other cash items 
Cash on hand 17.238 43.435
Other resources 20.780 3.171

Total $2.562.843 $2,166.154
Liabilities-

Capital stock paid in $200.000 $200,000
Surplus  50.000 65.000
Undiv. prof. less current exp. & tax 11.192 13.559
Dep. sub, to draft at sight by Jodi v.
& others, inci . dem. ct fs . of dep. - _ 1,308.091

Time certificates of deposit 208.094 1.575.883
Savings deposits  • 512.228
United States deposits 196.311
Treasurer's checks 72.695
Special reserves 4,000 11.942
Rediscounts  289.237
Dividends unpaid 45 15
Other liabilities 187 10.518

Total $2,562.843 82.166.154

Easton-Taylor Trust Co. (St. Louis).

City Trust Co. (St. Louis).
Resources- • Dec. 31 '25. June 30 '24. Dec. 31 '23.

131.438.744
1 125,475

6.240
153.017

6.130
7.000

319.444
2.662

29,708

$2,122,032

11.272.486114.736
383.255
30,000
28.143

$200.000
65.000
25.420

2.992

$2.122.032

Resources-- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.
Loans on collateral $570.659 $440.641 $342.794
Loans on real estate 233.875 231.615 197.216
Other securities 305.067 198.480 329.618
Bonds and stocks (present value).- 608.090 702.244 698.482
Due from banks and trust cos 145.047 141 028 124.961
Cash on band, &c 98,432 85.451 87.649
Furniture and fixtures 10.250 10.250 0.044
Safe deposit vaults 13.850 13.850 14.380
Beal estate 63.500 63.500 42.000
Other resources 9.645 21.156 30.878

Total 82.058.415 81.908.265 $1.877.022
Liabilities-

Capital stock paid In $200.000 $200.000 $200.000
Surplus 20.000 14 ono 12.000
Undivided profits 51.457 22.88.5 20.250
Deposits. demand 947.334 943.645 922 484
Bills payable and rediscounts 60.000 60.000
Time certificates of deposit 118.945 126.537 98.431
Savings deposits 648.243 576.392 540,730
Treasurer's checks outstanding 12.000 24.482 14.793
Other liabilities 436 324 334

Total 82.058.415 81.908.265 81.877.022

Farmers' & Merchants' Trust Co. (St. Louis).
Resources- Dec.

Loans on collateral 
Loans on real estate.
Commercial paper 
Bonds and stocks 
Furniture and fixtures 
Overdrafts 
Cash on hand 
Due from banks and trust companies_
Office building 
Other resources 

31 '25. Dec. 31 '24. Dec. 31 '23.
$1.213.921 $928,477 8963.703
. . 1.147.700 1.177.743

116.225 159.771
3,097.646 3.032.870 3,233.195

24.000 28.500 16.603
820 1.229

78.180 108.711 117.969
399.328 377.521 527.377
111.0001 117.027 97.838
10.216f

Total 
Liabilities-

Capital stock 
Surplus 
Undivided profits 
Deposits 
Bills payable Federal Reserve Bank 

$6.280.303

8400.000
200.000
81.932

5.4414.371
150.000

85.857.760

$400.000
100.000
89.344

5.218.416
50.000

$6.229.199

$400.000
80.000
20.964

5.540.235
250.000

Total  36.280.303 85.857.760
1925. 1924.Rate of interest paid on deposits 2% check: 2% check:Dividends paid in calendar year  8% 8%

Laclede Trust Co. (St. Louis).
Resources- Dec. 31 '25. Dec. 31 '24.

Loans on collateral  $415.145 8414.745Loans on real estate security  292.564 350.962Other negotiable and non-negotiable
paper and investment securities._ 4149.571 229.829Bonds and stocks  842.009 870.458Real estate  151.529 10.5.000Safe deposit vaults  9.9001 5.441Furniture and fixtures  16.4701

Due from other trust cos. and banks_ 196.927 223.521Checks and other cash items  150Cash on hand (currency, gold, silver} 51.2191
and other coin)  15.150

War and revenue stamps 
Overdrafts by solvent customers_ 603 1.016
Other resources  2.908
Stock Federal Reserve Bank  7.200

$6.299.199
1923.

3% saving
7,;

Dec. 31 '23.
$442 .709
281.089

256.483
928.811
105.000
3 ono
2.569

150.402
600

27.755
26
140

7,200

82.206,383

$200.000
40.000
19.360

1.036.280
165.725
488.054
6.039
13.250

228.200

8.561

Total  
LOW/Wes-

Capital stock paid in 
Surplus 
Undivided profits 
Deposits subject to draft, including

certificates of deposit 
Time certificates of deposit 
Savings deposits 
Dividend checks outstanding 
Reserves for interest. taxes. &c 
Bills p5Yable165.000
All other liabilities. treasurers' checks
outstanding  

Total  

82.393.136

8200.000
50.000
39.005

1.071.103
208.433
596.803

6.000
18.000

38.792

82.219.180

$200.000
40.000
41.251

910.110
160.087
551.635

4.697
18.000
193.400

82.393.136 12.119.180 82,206.383

Liberty Central Trust Co. (St. Louis.)

Resources-
Loans and discounts 819.120.538

Dec. 31 '25. Jan. 5 '25. Jan. 4 '24.
$17,303.578 822.585.099

Customers' liability, under accept'ces
do do under letters of credit

78.382
33.865 56.827

20.388
73.040

Overdrafts  28.432 1.325
United States securities 10.660.651 10.444.780 6,686.609
Stock In Federal Reserve Bank 105.000 1211.000 120.000
Other bonds and stocks 3.065.1480 4.871.079 5.342.875
Banking house and other real estate 
Safe deposit vaults 

1,252.932
113.000

1,154.588
113.000

978,370
125 000

United States securities borrowed_   2.645.500
Other resources 342.500 562.646 321.455
Cash and sight elehange 7.340.044 12.765.124 7.230.305

Total  842,112.792 $47.420,052 846.129.966

Liberty Central Trust Co. (St. Lou's) Concluded.
Liabilities-

Capital  
Surplus 
Undivided profits 
Reserves 
Unearned discount 
Acceptances; 
Letters of credit 
Government bond deposits

St”tes ",-("1”111..S borrowed
Bonds sold under repurchase agreem't
Rediscounts
Deposits- Commercial 
Bank and bank,Ts  
Certificates of deposit 
Savings 
U. S. Government 
Total 

Dec. 31 '25.
$5.00,1.000
5 L4.000
333.911

80.561
79.449
33.865

229.150

335.217
23.585.419
6.658 783
2.839.042
3.921 375
511.030

Dec. 31 '21. Dec. 31 '23.
$3.0111tes8) 53.000.000
1.000 000 1.000.000
383.673 237.562

66.209 87.359
33 950 20.307
56.827 73.040

456.400
1.767.450 2.615.500

907.000

25.759.133 24.681-.26.1
7.472.412 5.802.014
2.860 281 2.619.911
4.071.185 4.223,782
948.9:42 372.750

342.112.792 817.420.052 $46.129.968

*Lindell Trust Co. (St. Louis).
Resources-

Demand loans 
Time loans 
Real estate loans 
Bonds 
United States Liberty bonds 
United Slates Treasury certificates 
Stock in Federal Reserve Bank 
Cash on hand and in other banks 
Furniture and fixtures 
Accrued interest on bonds 

Total 
Liabilities-

Capital stock 
Surplus paid 
Surplus earned 
Undivided profits 
Reserve for depreciation and fixtures 
Individual deposits 
Demand certificates 
Savings deposits 
Time deposits 
United S at es Government deposit 
Treasurer checks outstanding 
Bills payable 
Rediscounts 
Total
*Began business Jan. 2 1924.

Dec. 31 '2.5.
$243.240
179.526
483.600
386.997
134.000

6.600
180.450
13.467

Dec. 31 '24.
$233.031
114.969
225.950
281.258
10.178
40.000
6.600

202.409
18.819

668
81.635.880 81.133.883

8200.000 8200.000
20.000 20.000
20.000
4.238

767.953
30.000

364.502
78.235
76.938
15.013
41.000
10.000

3.910
2.920

623.438
37.500

200.003
36.619
9.493

  $1.6333380 81.133.883

Mercantile Trust Co. (St. Louis).
Resources-- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.Time loans 819.732.446 820.4.57.355 826,206.950Demand loans  20.339.504 21.3311.683 16.039.974Bonds and stocks  12.172.605 4,289,841 4,851,712Liberty bonds & U. S. Govt. ctfs. of
Indebtedness  8.608.928 12.517.713 7.575.449Stock in Fed. Res Bank. St. Louis  300.000 300.000 300,000

Real estate (co.'s office building)  1.861,000 1.861.000 1.881.000Safe deposit vaults  450 000 450.000 450.000Cash and sight exchange  12.674.783 13.063.335 9.892.103Customers' liability acc't acceptances
and letters of credit  128.545 157.155 313.145Acceptances  150.000 120.008 65.000Other resources  9 457 5.871 5.529
Total  876.427.268 $74.552.9.53 $67.660.862Ltalnlitles- Dec 31 '24 D.C. 31 '23.Capital stock paid In  83.000.000 83.000.000 13.000.000

Surplus and undie Wed profits  7.789.2967.323.604 7.682.336
Reserves for Int, and dive, and taxes_ 235.000 195.000 213.424Deposits  65.267.571 63.665.029 56.346.079Contingent liability and acceptances
and letters or credit  128.545 157.155 313.144

Unpaid dividends  6 855 10.165 5.879
Total  376.427.268 874.552.953 867,560.862

Mississippi Valley Trust Co. (St. Louis).
Resources- Dec. 31 '25.

Stocks b,,,sa:d. aid b
and e
bonds 89.469.812

s. of indebtedness- 1.685.413U. 
Fed. Res. Bank. St. L01118. CUR. stock.

negotiable & non-nego paper 
Loans on collateral 127.816.579
Other

Loans on real estate 

Customers' liability on acceptances  271.435
Real estate  089
Cash on hand 
Cash on deposit 

1 8.2 8 

Other resources _  321.117
Total  848.528.970
1..teiM ife;t--

Capital stock  $3.000.000
Surplus fund } 4.609.534
Ur) t.,.; pd ,i,;.s• ii dt;d( spargingtss)

Deposits (demand) 
{38.643,195Deposits (time) 

Rediscounts with Federal Rea. Bank
of St. Louis 

Other liabilities 

Acceptances and letters of credit...-
Reserve for interest  

1.29981:45350

43 564
Ns, 71., 

170,1:003341 1'42 7536 . :99T85
41.204

79 Rfli

Total $-(ts.o.:6.9, t) $42,430,167 s.s2,4badu.3

Mound City Trust Co. (St. Louis).
R,S,UrCe3-- Dec. 30 '25

Loans on collateral  $1.797.738Losns on real estate 
Other negotiable and non-negotiablert riTirser and Invest. securities 

Stocks at present value  759.755Real estate  100.537Due from Fed .Res., oth.tr.cosalt bits)Checks and other cash items 
Cash on hand  

313,139

Furniture and fixtures  39.805Building account 
Exchanges for clearing houseOther resources 
Total 
Lfahilitfes-

Capital stock paid In 
Surplus 
Undivided profits 
Dep. sub, to draft at sight by trustcos.. banks and bankers 
Deposits subject to draft at sight byindividuals and others 
Time certificates of deposit 
Demand certificates of deposit Savings deposits 
Cashier's checks 
Bills payable and rediscounts  250.000Reserves. depreciation. &c  29.469Other assets  542

1.136

Total 

$3.012.107

8200.000
40.000
22.039

2,470.061

$3.012,107

Dec. 31 '24. Dee . 31 '23.
38.589 .1134 16.951.918
3.429.585 4.960.915

195.000 195.000
1.317 767 1.352.542

10.1430.2-18 10.052.753
9.282 807 8.009.548

Int 034 453.905
471 847 211 273
443.221 340.595

7.007.705 4.498.685
221.010 373.8R9

842.490.157 137.489.103

83.000.000 83.000.000
3.500 AM 3.500.000
$02.777 1.118)4,624

6.171.209 6.106 710
5.42:1.851 2.356 179

23.368.058 19.075.761

Dec. 31 '24. Dec. 31 '23
$710.980 $622.240
382.383 370.943

371.277 583.161
160.230 130.868
13.700 7.200

100.537 92.060
{130.992 38.614

6.1321 93.068
81.8121
35.247 29.981
4.000 4.000

76.617 36.255
11.200 51.999

82.085.217 82.068.399

$200.000
40.000
5.821

1
 69.710
952.500
186.326
25.011

584.138

21.592
109

12.045.217

8200.000
40.000
14.914

91.011

937.234
112.083
24.816

522.290
16.311

100.000
9.494
248

12.068.390
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North St. Louis Trust Co. (St. Louis).
Resources- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23

Real estate mortgage $354,850 $333.700 $219.600
Stocks and bond invest. (mkt. value) 630.499 505.127 658.510
Loans and collateral 687.855 575.425 513.246
Other loans. Incl. bills purchased _  1.041,819 1,175.782 1,190.827
Due fr. tr. cos.. bks.. bkrs. & brokers 287.679 312.890 260.389
Real estate, furniture and fixtures 60.010 68.641 58,269
Specie 7,209 33.198 36,940
Legal-tender notes & notes nat. banks 74,481 40.998 51.760
Other resources 20.902 15.042 14.655

Total $3,165.304 63.060.803. 13.004.196
Liabilities--

Capital $200.000 $200,000 $200.000
Surplus and undivided profits 86,291 73.254 65.200
Deposits subject to check 1.237,242 1,185.819 1.160.216
Certifs. of dep. and savings deposit& 1,592,647 1.578.984 1.555.969
Other liabilities 49.124 22.746 22.311

Total $3.165.304 13.060.803 $3.004.196
1925. 1924. 1923

Rate of interest paid on deposits 2. 3 & 4% 2. 3 & 4% 2.3 & 4'S
Dividends paid calendar year 9% 9% 9%

Northwestern Trust Co. (St. Louis).
Resources-- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

Loans and discounts $4,420,984 64,043.396 $4,393.130
Cash and due from banks 741,208 803,524 690.951
Real estate 200 1,546 27.889
Overdrafts  5,461 4,148 1.581
Real estate (banking house) 
Furniture and fixtures 

146,000 } 151,000( 108.944
39.298

Bonds and stocks 4.658.954 4.869.391 4.375.901

Total $9.972.807 59,873.005 $9.637.694.
Liabilities-

Capital stock 5500.000 $500.000 6500,000
Surplus 500,000 500,000 500,000
Undivided profits 378,884 232,919 145,165
Demand deposits 

_
2,209.579

Savings deposits  • 2,634.553
Time certificates of deposit 8,534,960 8,565,086 3.461.251
Demand certificates of deposit 7.122
Cashier's checks 49.763
Reserves 58.963 75,000 100.000
Dividends unpaid 30.261

Total $9.972,807 $9,873,005 $9,637.694

*Park Savings Trust Co. (St. Louis).
Resources- Dec. 31 '25. *Dec .31 '24.

Loans undoubtedly good on collateral security_ - $60,000 634,900
Loans undoubtedly good on real estate security___ 112,100 , 93,335
Other negotiable and non-negotiable paper & invest-
ment securities  26,259

Overdrafts  118 28.381658 
Bonds and stocks  113,570

Furniture and fixtures  11,653 

52.395
Stocks in Federal Reserve Bank, St. Louis  1,800 1,800

U. S. Govt. certifs. of indebted. (incl. 4% Treas. 
11.563

bonds, 1944)  10,000 27,000
U. S. Liberty bends  52,631 25,388
Safety deposit vaults  12,978
Due from Federal Reserve, other trust companies 

13,307

and banks  37.293 37,995
Checks and other cash items 
Cash on hand  13,699

5 

273

Expense account  4.852
All other resources  

26...085751327
,391

Total 
Liabilities-

Capital stock paid in 
Surplus 
Undivided profits 
Deposits subject to draft at sight by Individuals
and others 

Time certificates of deposit 
Postal savings deposits 
Savings deposits 
U. S. Government deposits 
Cashier's checks 
Bills payable and rediscounts 
Trust department deposit account 
Suspense account 

$457.492

$50.000
10.000

119

211.420
5,892
811

103.789
32.409
3.052

40,000

$339,864

$50,000
10,000

177,357
1,965
700

52,263
21,559
4,535
20.000
1,399

86
Total 
*Began business Oct. 6 1923.

6457.492 6339,864

The Savings Trust Co. (St. Louis).
Resources-

Loans on collateral 
Dec. 31 '25. Dec. 31 '24. Dec. 31 23
61,056,624 $610.923 $946.769

Loans on real estate 813,400 838.665 652.370
Commercial paper 314.716 317,500
Bonds 266.000 256.600 210,625
Bank building 100,000 100,000 100.000
United States Government bonds  203.400
Stock in Federal Reserve bank 7.500
Safe-deposit vaults. furn. & fixtures_ 72,367 70.337 70,337
Due from trust companies, banks.

bankers and brokers 458,578 444.7211 431,586
Checks and other cash items 101,710 141,282j
Cash on hand 149.487 254.847 81.465

Total $3,229,066 63,032,091 $2,810.652
Liabilities-

Capital stock paid In 6200,000 6200,000 $200.000
Surplus and undivided profits 96.616 93.495 75,623
Deposits subject to draft 2,096.775 1.970.232 1.588,809
Time certificates of deposit 76.373 71,550 84,400
Savings deposits 699,302 636.814 596 .820
Discounts with Federal Reserve 165.000
Bank building bonds 60,000 60,000 100.000

Total 113,229.066 13.032.091 $2.810,652
1925. 1924. 1923

Rate of interest paid on deposits 2% 2% 2%
Dividends paid in calendar years__ _ 13% 13% 12%

South Side Trust Co. (St. Louis).
Rees- Dec. 31 '25. Dec. 31 '24. Dec. 31 '23.

Loans on collateral $466.682 $497,922 $481.855
Loans on real estate security 494.151 399.277 458.249
Loans, commercial 146,191 119,755 203.149
Overdrafts 2.717 137 862
Bonds and stocks 1,207.688 1.197,737 1,620.490
Safety deposit vaults 2,000 2,000 2.000
Due from trust co 's and banks. 229.700
Checks and other cash items 746:293 413,546 338,604
Cash On hand (cum. gold, silver, &c.) 63.978 75,484 50474
L.L. bds.. U.S.Treas. ctfs. & W. 8.8. 376.019 315.956

Total $3.782.564 63,170,466 53.385.493

Liabilities-
Capital stock paid In $200.000 5200.000 $200,000
Surplus and undivided profits 107.785 100,554 88.693

Due to banks and bankers 132
Demand deposits 2,013.265 1.391.834 1,485,621

Time certificates of deposit 
597.193 512.490 562,712

Savings deposits 713.827 710.739 684,019

Cashier's checks 
Reserve for Interest & taxes 

Bills payable 

58.957
31,537

sn 600

5.349
32.500
217.000

30.316

240:g008
31.500

U. S. ciovernment deposits 
$3,782,564 63,170,466 $3,385,493

*Vital 

*Union Easton Trust Co. (St. Louis).
Resources- *Jan. 7 1926.

Loans and discounts $609.183
Overdrafts 2,636
Banking house 122,550
Furniture, fixtures and safe deposit vaults 45,073
Cash and sight exchange 133,272
Other assets 8,101

Total $920.875

Liabilities-
Capital $200,000
Surplus 40,000
Undivided profits 2,918
Bills payable 94.000
Treasurer's checks 2.996
Savings deposits 139,094
Time certificates of deposit 50,771
Individual deposits subject to check 391,096

Total $920,875

*Began business in 1925.

Vandeventer Trust Co. (St. Louis).
Resources- Dec. 31 '25. Dec. 31 '24. Jan. 31 '24.

Loans on bonds and stocks $134,854 $147,057 $126.877
Loans to customers 7,449 7.538 17.486
Bonds and stocks 628,143 653.650 574,933
U. S. Government obligations 25,344 49.110
Furniture, fixtures & safe dep. vaults_ 16.171 15.082 15,682
Real estate 15.661 15.918 19.068
Overdrafts by solvent customers 119 342 15
Cash on hand 162,503 134.599 130.666
Other resources (collections) 10

Total $990,235 $974,786 5933.847
Liabilities-

Capital stock $50.000 $50.000 550.000
Surplus and undivided profits 12,253 18,233 8.506
Treasurer's checks 3.685
Demand deposits 608,017 572 .722 578.368
Time certificates 22,759 25.522 18.073
Savings deposits 256.361 251,732 270.363
I T n claim ed deposits 3.198 3.146 3.074
Bills payable 25.000 50.000
Miscellaneous  8.962 3.433 5,463

Total  $990,235 $974.786 5933.847

West St. Louis Trust Co. (St. Louis).
Resources- Dec. 31 '25. Dec. 31 '24. Dee. 31 '23.

Loans on collateral security 5504,115 $310.740 $375,450
Loans on real estate security 363,760 261.920 273.392
Bonds and stocks 1,197,160 1.215.160 1.158,382
Bills receivable 960,070 981,025
Other negotiable and non-negotiable

paper and invest. securities 916,209
Real estate 58,900 45.900 45,900
Furniture and fixtures 9.510 11.087 14,758
Due from trust companies and banks' 222,851 271.224 236.885
Cash on hand and other cash items__ J 126.635 127.665 106,967
Other resources 4.252 3,917 6.346

Total $3.447,253 53.228,638 53.134,289

Liabilities-
Capital stock 5200,000 5200.000 5200.000
Surplus 100,000 100.000 90.000
Undivided profits 35.669 18.779 10,054
Deposits by Individuals and others in-
cluding demand certifs. of deposit_ 1,445.604 1,445.113 1,251,663

Time certificates of deposit 296,115 284.983 268.711
Savings deposits 1,264.432 1.161.270 1.095.628
Reserve for Int.. taxes & depreciation 21.918 16.993 16.734
Other I Jahn ides  3.515 1,500 1.500
Bills payable 80,000 200.000

Total .  53,447,253 53.228.638 53,134,289

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of

Jan. 27 1926:
GOLD.

The Bank of England gold reserve against notes on the 20th inst. amounted

to £142,157,295 as compared with £142,592,810 on the previous Wednesday.
About g,500,000 gold was on offer in the open market this week but the

demand was not keen. India and the Continent not being eager buyers,

an unsold balance may go into the Bank.

The following movements of gold to and from the Bank of England have
been announced since our last letter:

Jan. 21. Jan, 22. Jan. 23. Jan. 25. Jan. 26. Jan. 27.
Received    £10,000 £500,000   £50,000 £56,000
Withdrawn £12,000    £82,000

The £500,000 received by the Bank on the 23rd inst. Was stated to be
sovereigns released on account of the South African Reserve Bank. The
origin of the bar gold bought on the 20th and 27th inst. (£106.000) was not
announced but it was generally understood to be South African. The
destinations of the £94,000 sovereigns withdrawn were given as follows:
ammo to India and £12.000 to Singapore. During the week under review
£522,000 on balance has been received by the Bank, reducing the net efflux
since Jan. 1 1926 to £243.000 and since the resumption of an effective gold
standard to £11,838,000.

Reuter telegraphed from Tallinn last Wednesday that according to a
statement made by a representative of the Moscow Centrosojuz (Foreign
Trade Department) eight tons of gold and platinum had been shipped from
Russia to London. The 'Times' today announces that £1,000,000 in gold
was received yesterday by the Bank of England for account of Russia.
The 'Times' correspondent cabled from Riga on the 22nd inst. that a

truckload of gold from Moscow reported to contain 2,000.000 gold roubles
had left Riga for Berlin.
The United Kingdom imports and exports of gold during the week ending

the 20th inst. were:

Imports- Export
British West Africa  £24,505 Germany 
British South Africa  120.856 Netherlands  

Belgium 
France 
Switzerland 
Argentina  
Brazil 
Straits Settlements 

£145,361

£14,950
434.878
8,175
19.232
13.600
20.000
5.000

76,520
Other countries  200

£592,555
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The following figures (in lacs of rupees) relate to India's foreign trade

during December last:

Imports of merchandise on private account 16,11
Exports. including re-exports of merchandise on private account 31,53

Net imports of gold 2,20

Net imports of silver 1,62

Net imports of currency notes 3
Total visible balance of trade (in India's favor) 11.91

Net balance on remittance of funds (against India) 10.72

The Swiss Mint issued in December last 50.000 gold pieces of 100 francs.
According to the "Times" of the 28th inst. these were so eagerly sought for

that there is not one in circulation at the present time, and it is reported
that those coins now bring 160 and even 180 francs.

SILVER.

The market has been somewhat inactive during the week. China on the
whole has exercised a depressing influence. Failing any special interest
taken by India, and an absence of any outside inquiry, prices fell away and

30 13-16d. was quoted for cash on the 21st inst. This is the lowest figure
touched since Aug. 27 1923.
Some orders for prompt delivery yesterday from India carried the price

for cash delivery to a premium of 1-16d. over that for forward delivery.
No clear view of the future can yet be gained, though possibly a consider-

able improvement in the tone can hardly be expected in the near future.
The United Kingdom imports and exports of silver during the week

ending the 20th inst. were:

Imports-
Germany  E68,600
Spain  78.000
United States of America_   153,378
Mexico  80.300
Other countries  34,538

Exports-
Lithuania 
British India 
Other countries

Total 

£48.750
71,100
8,894

Total £414,816 £128.744

INDIAN CURRENCY RETURNS.

(In Jars of rupees.) Jan. 7. Jan. 15. Jan. 22.
Notes in circulation 19167 19088 19083
Silver coin and bullion in India 8324 8245 8240
Silver coin and bullion out of India 
Gold coin and bullion in India 2232 2232 2232
Gold coin and bullion out of India 
Securities (Indian Government) 5711 5711 5711
Securities (British Government) 2900 2900 2900
The coinage during the week ending Jan. 22nd amounted to seven lace

of rupees.
The stock in Shanghai on the 23rd inst. consisted of about 49,700,000

emcee in sycee, 66,500,000 dollars and 890 silver bars, as compared with
about 49,400.000 ounces in sycee, 67,500,000 dollars, and 550 silver bars
on the 16th inst.

Quotations-
-Bar Silver,
Cash.

Per Oz. Std.- Bar Gold,
2 Mos. Per Oz. Fine.

Jan. 21 30 13-16d. 303(d. 84s. 10)0.
22 30hd. 30 15-16d. 84s. 10)id.
23 30%d. 30 15-16d. 84s. 10)5.1.
23 30 15-16d. 30 15-16d. 845. 1010.
26 3074d. 30 13-16d. 845. 10%11.
27  30 13-16d. 3051d. 84s. 1030.

Average 30.864d. 30.8753. 84s.10.5d.
The silver quotations to-day for cash and two months' delivery are

respectively (d. and )(d. below those fixed a week ago.

We have also received this week the circular written under
date of Feb. 3 1926:

GOLD.

The Bank of England gold reserve against notes on the 27th instant
amounted to E142,778,615, as compared with £142,157,295 on tho previous
Wednesday.
Only about £60,000 of the South African gold arriving this week was

placed in the open market, the balance of £427.000 going to the Bank of
England on the 1st as shown below.
The quotation per fine ounce on the 29th ult. and the two succeeding days

Is the lowest ever fixed, for it is a fraction of .068 below the equivalent of
no. ud. per standard ounce. Which was the pre-war minimum.
The following movements of gold to and from the Bank of England have

been announced since our last letter:

Received. Withdrawn.
Jan. 28   Nil 120,000
Jan. 29   £12,000 Nil
Jan. 30   Nil Nil
Feb. 1   427,000 Nil
Feb. 2   Nil Nil
Feb. 3   Nil 93,000

The destinations of the £94,000 sovereigns withdrawn were given as fol-
lows: £43.000 to Singapore, £20,000 to Argentina, £16,000 to India, £15,000
to Holland. During the week under review £326,000 on balance has been
received by the Bank, malting a net influx since the 1st January 1926 of
033,000. The net efflux since the resumption of an effective gold standard
is now reduced to £11,512,000.
The United Kingdom imports and exports of gold during the week ending

the 27th ult. were:

Imports.
Russia £1.920,285
Belgian Congo  31,158
British South Africa  598.224
Other countries  20,411

Netherlands
France 
Hong Kong 
British India 
Straits Settlements 
Other countries 

Exports.
£161,040
22,385
19,500
50,459
21,200
36,987

42,570.078 £311,571

We have received an amendment to the table published in our letter•

last week regarding India's annual trade; the 
revised figures are given be-

low:' ITlie earlier statement was omitted by us.
-Ed.)

Indian (Vicky Figures Relating to Trade in 
Merchandise and Bullion, &c.

(In crores of rupees and per calendar year.)

' 1923 1924 1925

Imports merchandise 217 238 226
ExportsTmerehandise 341 383 407

Net imports gold 
39 45 61

Net'imports silver 20 19 20
Balance of trade in merchandise and treasure in

favor of India 
64 80 101

Net transfer of funds from India 35 56 57

The Southern Rhodesian gold output for December 1925 amounted to

49,307Lounces, as compared with 50,364 mamas for November 1925 and

46.703 ounces fora December11924., . ..

SILVER.
The day after our last bullion letter some China buying set in and prices

rose 3-16d. to 31d. and 30 15-16d. for cash and two months' delivery re-
spectively. Though the pace was too quick and prices fell 1-16d. next

day, the tone of the market remained fairly good, sellers being disposed to
hold back. Yesterday China again became a somewhat keen buyer, with
the result that, assisted by some buying from the Indian bazaars, quota-
tions rose 3-16d. to 313.gcl. and 31d. for the respective deliveries. The
premium on cash delivery rose on Feb. 1 to )id., but sellers are reluctant
to part with silver for forward delivery at so wide a difference.
The United Kingdom imports and exports of silver during the week

ending the 27th ult. were:

Imports. Experts.
Germany  £65,400 British India  £351.701
United States of America.. 79,630 Other countries  29.386
Other countries  15,028

£160.058 £381.087

INDIAN CURRENCY RETURNS.

(rn Lacs of Rupees.) Jan. 15. Jan. 22. Jan. 31.
Notes in circulation 19088 19083 19118
Silver coin and bullion in India  8245 8240 8275
Silver coin and bullion out of India 
Gold coin and bullion in India  2232 ti-5 H5i
Gold coin and bullion out of India 
Securities (Indian Government)  5711 Riii 5711
Securities (British Government)  2900 2900 2900

The silver coinage during the week ending the 31st ult. amounted to 1 lac
of rupees.
The stock in Shanghai on the 30th ult. consisted of about 49,300.000

ounces in sycee, 67,500,000 dollars and 760 silver bars, as compared with
about 49.700.000 ounces in sycee, 66.500.000 dollars and 890 silver bars
on the 23rd idem.

Statistics for the month of January are appended:

-Bar Silver per Oz. Std.-
Cash. 2 Mos.

Bar Gold
per Oz. Fine.

Highest price 31 13-16d. 31)(d. 84s. 11)0.
Lowest price 30 13-16d. 30)(d. 845. 9)(d.
Average price 31.322d. 31.2853. 84s. 10.6d.

Quotations during the week:
-Bar Myer per Oz. Std.- Bar Gold

Cash. 2 Mos. per Oz. Std.
Jan. 28 31d. 30 15-153.. 84s. 10)6d.
Jan. 29 30 15-16d. 3074d. 84s. 9)(d.
Jan. 30 30 15-16d. 30 M. 845. 9Nd.
Feb. 1 3015-16d. 30 13-16d. 84s. 9)(d
Feb. 2 31 )icl. 31d. 84s. 10)(d.
Feb. 3 31d. 30 15-16d. 84s. 11)0.
Average 30.989d. 30.9053. 84s. 10.2d.
The silver quotations to-day for cash and two months' delivery are 3-16d -

above those fixed a week ago.

COURSE OF BANK CLEARINGS.

Bank clearings the present week will show a satisfactory
increase as compared with the corresponding week last year.
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, Feb. 20), bank exchanges
for all the cities of the United States from which it is possible

to obtain weekly returns will aggregate 9.8% more than in

the corresponding week last year. The total stands at
$10,863,550,997, against $9,904,466,094 for the same week in

1925. At this centre there is an increase for the five days of

5.8%. Our comparative summary for the week is as follows:

Clearings--Returns by Telegraph.
Week Ended February 20. 1926. 1925.

Per
Cent.

New York 84,933,000,000 $4,883,675,733 +5.8
chimes 662.075,333 584,512,253 +13.3
Philadelphia 533,000.000 487000.000 +14.1
Boston 366,000.000 384.000,000 -C7
Kansas City 114,941,595 113,144,883 +1.6
St. Louis 145,000,000 138.900,000 +5.9
Ban Francisco 177,968,000 151.723,000 +17.3
Los Angeles 164,170,000 134.883,000 +1.7
Pittsburgh 169,986,786 145,270,484 +17.0
Detroit 154,638,716 132,271,355 +16.9
Cleveland 114,392,300 101,383.789 +12.8
Baltimore 96,461,435 85.722,370 +12.5
New Orleans 56,907,489 59,545.577 -4.4

Total 13 cities, 5 days $7,688,541,634 $7,159.792,184 +7.4
Other cities. 5 days 1,197,750,864 1.078,981,470 +11.2

Total all cities, 5 days $8.886,292,498 $8,236.773,654 +7.8
All cities, 1 day 1,977,258,499 1,687.692.440 +13.6

Tntel ell nItlea In, maelr 21A 552 SSA 007 50 MA ARA AGA .1.0 It

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 Feb. 13. For
that week there is an increase of 0.4%, the 1926 aggregate of
the clearings being $8,444,830,285 and the 1925 aggregate
$8,407,323,865. Outside of New York City the increase is
only 0.1%, the bank exchanges at this centre recording a gain
of only 0.8%. We group the cities now according to the
Federal Reserve districts in which they are located, and from
this it appears that in the Boston Reserve District there is
an improvement of 4.8%, in the New York Reserve District
(including this city) of 1.1% and in the Philadelphia Reserve
District of 3.3%. In the Cleveland Reserve District the
totals are larger by 7.7%, in the Richmond Reserve District
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by 4.7%, and in the Atlanta Reserve District (chiefly by
reason of the increase at the Florida points, the gain at Jack-
sonville being 100.7% and at Miami 90.1%) by 22.5%. In
the Chicago Reserve District there is a falling off of 3.3%
in the Minneapolis Reserve District of 13.5% and in the Kan-
sas City Reserve District of 1.4%. The St. Louis Reserve
District has a gain of 2.2% and the San Francisco Reserve
District of 2.2%, but the Dallas Reserve District suffers a
loss of 5.1%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS

Week Ended Feb. 13 1926. 1926. 1925.
Int.or
Dec. 1924. 1923.

Federal Reserve Districts.
1st Bow on 12 citlee 127,497,811 448,893,218 +4.8 433,308.214 431,218,549
2nd New York II " 04.790,643 4,753,152,814 +1.1 ,973,12.0,079 4,191,917.311
3rd Philadelphia 10 " 683,140,322 468,049.799 +3.3 467,900,762 469,571,561
4th Cleveland   8 " 336,722,087 364,688,671 +7.7 340,664,927 329.602,254
6th Richmond  0" 186,761,321 178,439,611 +4.7 180,781,725 169,458,755
6th Atlanta  13 " 256,149.36 217,325.225 +22.5 191,709031e 170,428,733
7th Chicago 20 " 830,083.578 858,519,616 -3.3 820,280,695 782.020,938
8th St. Louis  8 " 221,5'6,502 219,512,912 +2.2 204.131,330 73,880,467
9tb Minneapolis   7 " 106.902.275 122,364,979 -13.5 104,832,033 19,206,139
10th Kansan City 12 •• 234,.73,089 228.246,973 -1.4 213,891,882 224,008,594
Ilth Dallats   5 " 76,569,174 82,637,591 -5.1 61,697,010 57,998,627
1211 San Francisco_ __ .17 " 467,504,771 457,392,421 +2.2 482,458,338 397.592,446

---- --
7,478,017394 7,384,921.364Omnd total   129 cities ,444.830,2138 8,407,323,865 +0.4

Outside New York City ,746,011,563 3,743,464,312 +0.1 3,603,212,267 1,286,715,837

Canada  29 rifle. 306,930,306 284,911,925 +7.7 293,575,263 251,777,611

We now add cur detailed statement, showing last
figures for each city separately, for the four years:

week's

Clearings at-
Week Ended February 13.

1926. 1925.
Inc. or
Dec. 1924. 1923.

First Federal Reserve Dist rict - Bosto n--
Me.-Bangor. _ 738.682 738.922 --0.2 725,246 640.758
Portland 3.276.339 2,724,199 +20.3 2.872.485 2,719.310

Mass.-Boston _ 378.000.000 307.000.000 --4.8 386.000.000 384.000 0011
Fall River.... 2,109.461 2.503.468 --12.2 2,322.383 2,009,838
Holyoke a a a a a
Lowell c995.800 1,179.000 --15.5 1,155,856 1.126,018
Lynn a a a a a
New Bedford.. 1,356.874 1.688.161 --19.6 1.560.055 1.953.299
Springfield _ - 5,447.259 5.855,322 --7.0 5.255.916 4.552,742
Worcester 3.299.527 3.590,399 8 1 3.389.000 3.531.000

Conn.-Hartford 11.977.23T 12,574.359 --4.8 11,160,197 11,286,471
New haven... 5,172.027 6.013.3M --15.1 6.087.823 6.309.197

R I.-Providence 14,417.700 14.28.5.200 +0.9 12.039.300 12.430,100
N.11.-Manches't 616.907 660.788 --6.7 739.973 682.818

Total (12 cities' 427.497.811 448.893,218 -4.8 433,308,234 431,238,549

Second Feder al Reserve I: IstrIct-New York
N. Y.-Albany.. 5,176,954 5.211.257 -0.7 5,292,162 5'.230.452
Binghamton_. 1.111.200 1.076,100 +3.2 1,011,000 881,700
Buffalo d49.367.867 36.887.4V +33.8 37,198.271 36.134.901
Elmira 779,03t 708,913 +09 882,001 668.130
Jamesto% c1.505,708 1,31,1.661 +10.6 971,210 1,126.818
New York_  _ 4.701.816.72k 4.663.859,553 +0.8 3.874.805,127 4.098.205.527
Rochester 11.016,68, 10.917.621 +0.9 10.991,053 10.017,995
Syracuse 4.652.948 4.304,369 +8.1 4.556,368 4.329.583

Conn .-Starr fore' c2 .094.636 2,631,924 +13.8 2,423.145 2.172.158
N. J.-Montclair 523.488 501,548 +4.4 442.397 358.116
Northern N. J_ 25,845,403 25.602.447 +0.6 34,727,345 32,794,901

Total (11 cities) 4,801,790,647 4.753.152,814 +1.1 3.973.380.079 4,191.917,311

Third Federal Reserve Dist rict - Philo delphi a-
Pa.-Altoona. _ 1,261,216 1.242,958 +1.5 1.224,593 1.369.128

Bethlehen _ 3.826.813 3,683.054 +8.9 3.937,978 3.235,149
Chester 1.181,311 1.165.161 +1.4 1,285,250 1,191,360
Lancaster  1.844,100 2.250.977 -18.1 3,1174.073 3.002.614
Philadelphia.. _ 458.000 000 432,000.000 +6.0 441,000 000 444.0)0.000
Reading 2.932.744 3.115.199 3,209,481 2,907.254
Scranton 4,725.518 5.678.974 -16.8 5,103.582 4,970.077
Wilkes-Barre.. 3,037,189 3,765,288 -19.3 3,012,492 2.786.186
York 1.569.530 1.677.501 -6.4 1.299.854 1,445,664

N. 2 -Trenton_ _ 4.961,851 13.470,687 -63.2 4,753,458 3,664,129
. a a a a a

Total (10 cities) 483.340.322 468.049,799 - +3.3 467,900,762 468,571,561

Fourth Feder al Reserve strict-Clev eland
Ohio-Akron... _ 5.116,000 4,774.000 +7.2 6.403.000 6,854.000
Canton.. ..... 3.651.108 4., 50.739 -21.5 4.993,300 4.403.335

65.733.011 60.718.894 +8.2 61.183.232 63.150.592
Clevt land 94.60.5.8,17 100.117,769 -5.5 101,730,008 97,139.507
Columbus 14,615,400 15,323.700 -4.6 14.467,000 14,583,000
Dayton a a a a a
Lima a a a a a
Mansfield d1,744.371 1,365,379 +27.8 1,648,525 1,517,907
Springnele..- - a a a a a
Toledo a a a • a
Youngstuwn__. 5,540,913 4,822,301 +14.9 4.296,241 3,899.463

Pa.-Erie • a a a a
Pittsburgh... 145.715,357 172.885.921 -15.7 145,944,621 138.051.450

Total (8 cities) - 336,722.057 364,688.673 -7.7 340.664,927 329,602.254

Fifth Federal Reserve Dist riet -Mehra ond-
W.Va.-II tint'it'n 1.433.463 1.662.491 -13.8 1.996,362 2.240.737
Va.-Norfolk_ _ d7,075.772 7.753.392 -2.3 6.989,502 7.434.269
Richmond 49,350 000 50 971.000 -3.9 52.642.000 48.168,310

S.C.-Charleston d3,292,717 3.016.7 +8.1 3,087.000 2,146.303
Md.-Baltimore . 101.87.5.789 91.948,237 +10.8 95,400,862 87,521,741
D.C.-Washing'n 23,733,582 23.057.793 +2.9 20,666.000 20,047.395

Total (6 cities). 186.761,323 178,439.613 +4.7 180.781,726 168,458,755

Sixth Federal Reserve Dist act -Atla nt a-
Tenn.-Chatt'ga. d7.086.276 6,514,771 +8.8 8,315.137 5,735,916

Knoxville 2,763,100 3,680,968 -22.8 3.473.951 3,043.020
Nashville 21.578.765 20,522.988 +5.1 19,001.045 18,677,568

Ca.-Atlanta._ _ _ 72.742.244 61,599,924 +18.1 54.760.664 50.944,102
Augusta 1.830.012 2,213,932 -17.4 2,013,321 1,947,244
Macon 1,503,595 1,503,659-0.002 1,309,882 1,643,425
Savannah.. a a a a a

Fla.-Jack'nville. 45,744,952 22.785.464 +100.7 13,752,520 13,271.922
Miami 21.137.540 11,117,759 +90.1 4,289,878

Ala.-Birrring'm. 27,963.911 27,410,265 +2.0 27.743,861 26,392.739
Mobile 2.219.879 2,109.827 +52 1,923,403 1,896.071

Miss.-Jackson_ _
Vicksburg 

La.-Neworieans

1.814,000
545,793

59.219.369

1,583.000
490,913

55,791.755

+14.6
+11.2
+6.1

1.226.747
427.605

62,758,712

1,083.007
345.807

45,447.912

Total (13 cities) 266,149.436 217.325.225 +22.5 198.996,726 170.428,733

Clearings
Week Ended February 13.

1926. 1925.
Inc. or
Dec. 1924. 1923.

Seventh Feder al Reserve D istrict-C hi cago-
Mich.-Adrian _ 224.419 257.785 -13.0 273,955 205.120
Ann Arbor 882.858 770.270 +14.6 709,678 663.997
Detroit 121,564.166 124.305,101 130,220.417 108.204.527
Grand Rapids 7.012.588 6.862.602 +2.9 6,538.060 5,909,635
Lansing y2,100.000 2.019.998 +2.4 2.359.923 1.871.744

Ind.-Ft. Waym 2.246,491 2.3.58.146 -4 7 2.532,925 1,963.335
Indianapolis... 20.626.000 16.963.000 +21 18.449.000 18.924.000
South Bend__ 2.322.137 2.105.800 +10.3 2.013,776 2,027.818
Terre Haute.. 5.225.825 6.011.439 -13.1 5.439.356 6,151.929

Wls.-Milwaukes 44.672.730 41.219.838 +8.2 39,402.532 33.899,492
Iowa-Ced. Rap 2.082.995 2,247.444 -7.3 2.023,958 2.026,412
Des Moines.., 8.892.272 8.761.124 +1.5 9,347.737 8,883.435
Sioux City.... 6.191,176 7.218.650 -14.1 6,398,330 5,789.397
Waterloo _ 920.058 1.174.801 -21.7 1.264.528 1,123.265

III.-Bloom'gion 1,230.741 1.337.461 -8.0 1,347.810 1.381.522
Chicago  593,511.900 623,805.430 -4.9 581,591,001 572,830,113
Danville a a a a a
Decatur  1,180.469 1,368,095 -13.7 1,313.373 1,214,988
Peoria 4,142.670 4,544,234 -8.8 4.189.311 4,775.827
Rockford  2.565.538 2.437.309 +5.2 2.201.685 2.037,908
Springfield_ 2.430.543 2.671,118 -9.0 2.663,341 2,136,478

Total (20 cities) 830.083,57R 858,519.646 820.280.695 782,020,938
Eighth Federa I Reserve Ohs trict -St. Le uls-

Ind.-Evansville 4,753,39e 5,969.700 --20.4 4.700,629 4,592,657
klo -St. Louis_ 146.100.000 137,500.000 i-6.6 133.000. Is'
Ky .-Louisville.. 32,827,573 36,791.005 --10.8 31,567.631 34,130,623
Owensboro . 523.827 582,038 --10.0 468.488 656,642

Tenn -Memphis 23,237.635 23,458.603 --I 0 21,299,446 22.452.811
Ark .-Little Rock 14,807.022 13,538,671 i-10.0 11,480.145 10,363,742
Ill.-Jacksonville 352.005 371,202 i-11.0 301,225 305 890
Quincy 1.344.413 1.455.593 --7.7 1,305,766 1,378.092

Total (8 cities). 224.535.802 219.612.912 +2.2 201,131,330 73,880,457
Ninth Federal Reserve Pis. rict -Minne spoils

Minn.-Duluth.. d13.289,558 8.898.245 -29.3 6.011.013 5,262.955
Minneapolis_ _ _ 68.003 G7 78.289.470 -15.f 62.628,882 53.564.900
St. Paul 27.710.751 28.948.740 -4.3 30,869.584 25,577.875

No. flak -Fargo 1,545,125 1.590.059 -3.4 1,516.476 1,291.497
S. D.-Aberdeen. 1,201.578 1.281.540 -5.9 983,013 732.229
Mont.-Billings _ 551.965 601.949 -8.8 496.028 455.90$

IIelena 2.501.341 2.742.976 -8.7 2.297.007 2,320.688

Total (7 cities). 105.902.275 122.364.979 -13.5 104,802,033 89,206.139
Tenth Federal Reserve r0s.' act -Kansa City-

Neb.-Fremont._ 340.749 326.861 +4.2 366.268 852.622
Hastings 401,512 624:200 -5 1 452,746 514.283
Lincoln.. 4.000 573 4,221,201 -3.2 3.898.681 3.936.868
Omaha 35.408.8g9 37.2113.247 -5.1 34.477.601 38.375,902

Kan.-Topeka_ _ _ d4.341.87?. 2.077.831 +45.8 2.935.321 2.993.894
Wichita d 8.191.676 7.501.812 +9.2 7,335,138 9.401.4M

N1o.-KansasCity 125.145.260 127.601.202 -1.0 115,337.925 126,048,481
St. Joseph.... d7.486.I 13 8,219.472 -8.9 6,647.874

Okla.-Muskogee a a a a a
Oklahoma City d29.923.651 28.583.136 +4.7 22.686,371 21,469,854
Tulsa a a a a a

Colo.-Cul. apgs 1.163.031 1.083.250 +7.4 1.018,327 1.122.370
Denver  17.362.641 18.8,9.800 -8 0 17.815.639 18,932.490
Pueblo 1.113.125 933.810 +19.2 812.985 857.394

Total (12 cities) 231..973 080 238.246.972 -1.4 213,891,882 224,005,594
Eleventh Fede cal Reserve Distrlet-Pe llas-

Texa9--Austin_. 1.771.116 1.524.508 + 16.5 1,381,884 1,436,366
Dallas 47.157.617 52.380.32g -10.0 35,589,172 32.914.479
Fort Worth_ _ _ 413.220.731 11.010.778 +20.1 11,187,544 9,520,947
Galveston 8.561.000 9,697,385 -11.7 8.459,595 9,295,567
Houston a a a a a

La.-Shreveport. 5.844,499 6.024.594 -3.0 5.078.815 4,831,268

Total (5 cities). 76.569.171 80.637.591 61.697,010 57,998,627
Twelfth Feder al Reserve r's istriet-San Fra net sco-

Wash.-Seattle. 31.201 819 40 710.310 -23.4 40.813.074 32,125,254
Spokane 10.721.000 10 000.000 +7 2 9,766,000 9,128,000
Tacoma a a a a a
Yakima  1.082.715 1.221,715 -11.8 1.1813.599 1,078.856

Ore.-Portland . 31.112,64r 32.503,342 +4.9 36,034,003 29,757.048
Utah-S. L. City. 13,616,711 13.023,649 +4.8 12.131,362 11,922,695
Nev.-Reno a a a a a
Ariz.-Phoeniz . a a a a a
Cal if.-Fresno_. _ 2.915.911 2.718.702 +7.2 4,458,903 4.085.929
Long Beach... 6.233.480 5.901,710 +51 8.744,391 7,612.445
Los Angeles 148.014.000 143.876.000 +3.5 155.936.000 120.015.000
Oakland 18.758.708 17.974.233 +4.4 14,873,417 14,709,324
Pasadena 6.052.c70 5.807.7813 +4.2 6.075.813 4,557.460
Sacramento _ 8 094 Og? 6.608.751 +22.5 8.634,329 5.440 009
San Diego...-. 5,529,227 5,190.562 +7.1 4.600.976 *4,000.000
San Francisco 172.101.000 164.111.012 +4.9 170.900,000 147.200.000
San Jose 2.039.801 2.22510.' -8.4 2.277,539 2,786.754
Santa Barbara. 1,534 01" 1.213.721 +26.4 1,311,394 1,077.982
Santa Monica. 1.735,25? 1.836.656 -5.5 2,364,978  
Stockton 2.810.600 2,490,600 +13.3 2.310.000 2.015.100

Total (17 cities) 467.504,771 457.393,423 +2.2 482.488.868 397,592.448
Grand total (129)

cities) 8.444.830.285 8.407.323,865 +0.4 7,478,017.394 7.384,921.364

Outside NI. V_ _ _ 3 7 1 5 013 5"3 3,743,464 312 +0 01 :1.803,212.267 3,286.715.837

Week Ended Feb teary 11.Clearings at-

1926. 1925.
Inc. or
Dec. 1924. 1923.

Canada-
Montreal  
Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary  
St. John 
Victoria  
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William....
New Westminatel
Medicine Hat...
Peterborough. _ _  
Sherbrooke 
Kitchener 
Windsor 
Prince Albert....
Moncton 
Kingston 

Total (29 eltles)

$
99,949.062
98,654.897
39.546,180
16,007,014
5,476,391
5,138.49,
2,359,244
3.875.501
7,339.863
2.662.267
2.074,537
2,131,211
4,628.011
3,779,873
451,218
479.458

1.498.313
894.368
981.553
002,708
598.712
207.019
629,114
667.530
9813.592

3,511,655
347.645
821.468
611,905

$
80,365.546
78.616,489
59,795,149
17.258.115
5.289.05,
4,422,677
2.376,70
4.0 0.429
6,308.430
2.308.967
1,685,554
2,120.771
4.958.63..
3.134.191
522.860
447,643

1.431.942
1.023.418
921.492
721,119
530,898
241.457
739.838
676.540
749.787

2.737.072
347,693
667,592
401,717

%
+24.3
+25.5
-33.8
-7.3
+3.5
+16.2
-0.7
-42,
+16.3
+12.4
+23.1
+0-S
-621
+20.6
-13.7
+7.1
+4.6

-12.6
+6.5

-16.4
+12.8
-14.3
-15.0
-1.3
+31.6
+28.3
-0.02
+23.0
+52.3

$
98.873,826
94,125,815
37,458,986
13.750.775
5.351,682
5,343,101
2,273.558
4.360,751
7,101,140
2.425.803
1.787.774
2.239,822
3,751,140
2,779,770
414,787
473.378

*1.300.000
902.238
807.234
667.915
496.264
281.572
629.022
699,118

1,124,477
2.515,230
345,436
696.877
533,036

$
76,911,174
85.086,767
3:1.005.840
13.091,495
4,888,405
3.859.265
2.546.653
5.713.588
3.578.983
2.882,858
1,525,463
2,359.588
3.251,298
2,384.515
358.204
373.014

1.137.974
774,153
881.492
599.089
428,457
217.618
620.811
529,211
754,427

2,306,726
267.749

1,021.772
543.048

306.930.301 281.911 825 +7.7 293,575.203 251,777.811
a No longer report clearings. b Lo not respond to equests for figures. c Week

ended Fab. 10. 0 55 eel: ended Feb. 11. e Week ended Feb. 12. • Estimated.

'
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THE CURB MARKET.
Prices in the Curb Market broke sharply in the opening of

trading this week and while there was some recovery there-
after, many weak spots still appeared. Trading on the
whole as not active. A sensational drop in Devoe & Ray-
nolels, class B stock was the feature. From 90 it dropped to
40, recovered to 52 and sold finally at 47. Aluminum Co.,
corn. after weaking from 65% to 64% sold up to-day to 68.
Auburn Automobile, corn. improved from 60% to 653/8.
Continental Baking, Class A lost about four points to 108%.
Electric Refrigeration after early decline from 81% to 75,
recovered to 773j and closed to-day at 77. Fox Theatres,
class A was off from 29% to 25 and recovered finally to 263/2.
Glen Alden Coal weakened from 168 to 1873 and ends the
week at 1603/8. Lehigh Coal & Navigation moved down
from 1203I to 114. Public Utilities generally were lower
though changes were small. American Superpower, class B
declined from 38 to 35 and Electric Investor from 683/8 to
64, the close to-day being at 65. Oil stocks also show small
losses generally. Humble Oil & Ref. declined from 93 to
to 903/2 and sold finally at 913/8. Illinois Pipe Line was off
from 137 to 13434 and recovered finally to 1353/2. South
Penn Oil lost about three points to 175. Standard Oil (Ohio)
dropped from 352 to 3433/2 and closed to-day at 346. Carib
Syndicate after early loss from 1594 to 143/2 sold up to 19.
A complete record of Curb Market transaction for the

week will be found on page 1014.
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

STOCKS (No Shares) BONDS (Par Value).

Week Ended Feb. 19 Ind &Mir OS Mining Isomestie Porn floW

Saturday 127.678 89.625 67.500 $940.000 561.000
Monday 428.270 178.810 41.920 945.000 144.000
Tuesday 380.670 195.940 61.610 1.615,000 129.000
Wednesday 170.475 150.405 54.020 1.100.000 420.000
Thursday 327.5S0 125.230 56.210 1.520.000 167.000
Friday 268.250 184.000 54.700 1.030.000 121.000

Total 1.702.903 924.010 331 9P0 57 150 ono.1 1149 MO

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
The stock market had another bad spell the present week

and many new low records for the year were established. On
the other hand some of the specialties commanded favor
and moved briskly forward to new tops. In the two hour
trading on Saturday, the anthracite coal stocks were strong,
under the influence of the settlement of the miners strike
in the anthracite region, but the break in Devoe & Rayno'ds,
following the co"apse of the pool in that stock, demora ized
the who'e list and declines of 3 to 37 points occurred, the
latter in Devoe. Several of the more popular stocks moved
against the trend, notably General Electric, which surged
upward to a new top at 3823/2, also American Can, Consoli-
dated Gas, Ward Baking B, and Delaware & Hudson. On
Monday the market was depressed and prices moved rapidly
downward. In the last hour the entire list became weak,
and stocks like Baldwin Locomotive, American Can, Hudson
Motors, General Motors and Allied Chemical sharply de-
clined. Food stocks such as California Packing, Postum
Cereal broke badly, the latter at one time slipping backward
nearly 20 points from its recent top. The wave of selling
extended to a large number of prominent stocks, United
States Steel common crashing downward nearly three points
to 129, followed by Gulf States Steel with a loss of three
points to 823/8. Further active selling lasting through the
first hour characterized the irregular recovery of the market
on Tuesday and gains ranging from fractions to as much as
ten points were recorded in a number of the more active
issues. The strong stocks included American Can, General
Electric, du Pont, Phillips Petroleum, Hudson Motors and
Ward Baking "B." Canadian Pacific was unusually strong
and moved forward 2 points to 158. The weak spot in the
list was the movement in Baldwin Locomotive which yielded
4 points following the unfavorable showing in the annual
report published prior to the beginning of business. The
trend of stocks was again uncertain on Wednesday, though
though all active issues showed advances ranging from 1 to
3 points and some of the specialties displayed even greater
improvement in the final hour. The outstanding feature

of tbe day was the last hour rally of the motor shares, Hudsron

Motors leading the upswing with a gain of 4 points to 117,

followed by Jordan Motors, Willys-Overland corn. ,and

General Motors. Railroad shares improved, and specialties

were in active demand at advancing prices. The noteworthy

feature of the trading on Thursday was the spectacular jump

of American Can to a new peak at 3313/2. General Electric,

also, reached a new high level at 385%. Motor shares con-

tinned to -improve, Hudson Motors and General Motors
being particularly active and scoring substantial advances.
The important gains of the last hour included American
Bake Shce, corn, and pref, Texas Gulf Sulphur, Jordan
Motors, Savage Arms, Nash Motors, Pressed Steel Car,
Foundation Company and Tobacco Products. Oil stocks
and railroad issues made little progress. Railroad shares
were the dominating feature of the afternoon session on
Friday and substantial gains were made by many of the
active issues. Motor shares made further progress, Jordan
Motors making a new high at 66 followed by Studebaker
which moved forward to 59%. Tobacco stocks also were
in strong demand, United Cigar Stores and Tobacco Products
leading the upswing with substantial gains. American Can
again surged upward and recorded a net gain of two points
to 333. In the final hour numerous recessions were recorded
and the market had a weak look.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE.
DAILY. WEEKLY AND YEARLY.

Stocks. Railroad, State. United
Week Ended Feb. 19. Number of &c.. If untrtpal & Stales

Shares Bond,. kareign Bonds Bonds.

Saturday 1.175.365 35.025.000 31.542.500 5905.000
Monday . 2.321.400 8.513.000 2.385.000 1.345.750
Tuesday 1.508.416 8.051.000 2.104.500 1.637.500
Wednesday 1.287.371 8.801.000 2.460.000 691.000
Thursday...,1.359,432 8.995,000 2.475.500 727.650
Friday 1.484.800 8.599.000 1.841.000 890.000

Total 9.136.784 547.989.000  812.808.500 56.196.900

Saha al
New York Stock

Exchange.

Week Ended Feb 19. Jan. 1 to Feb. 19.

19'26. 1925. 1924. 1925.

Stocks-No. shares_ __ 9.136.784 9.794.148 66.047.298 67.123.284
Bonds.

Government bonds $6.196,900 56.729.900 $44.199.700 370.108.700
State & foreign bonds 12.808.500 14.332.000 90.758.250 98.608.500
Railroad & misc. bond 47.989.000 67.364.000 347.685.500 449.617.300

Total bonds $66,974.400 588,425,900 5482.644,450 $618.334.500

DAILY TRANSACTIONS AT THE BOSTON PHILADELPHIA AND
BALTIMORE EXCHANGES

•

Week Ended
Feb. 19 1026.

Boston Philadelphia. Be Snore.

Shares, Rand Sale a . Shares Rona Sates.
•

Shares Road SaleS.

Saturday 29.907 527.000 45,151 55.000 *3.278 529.200
Monday 48,131 20.500 88.714 37.900 .3,802 23.100
Tt1119,111)  37.701 44.100 42.693 63.500 .4.824 42.000
Wednesday 28.446 34.700 49.835 63.600 .6,927 75,100
Thursday-  44.813 39.000 35.818 32.100 '2871 100.500
Friday__  24.782 0.000 17.981 20.000 .1.734 16,000

Total 213.780 $174.300 262.211 5202.000 23.436 5285.900

Arm: ars•Ak rein/m.0 221.715 1222.750 100630 82114(81 14.011 8194.100

*In addition, sales of rights were: Saturday. 688: Monday, 203: Tuesday, 354:
Wednesday. 692; Thursday. 427: Friday. 144.

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. Feb. 13. Feb. 15. Feb. 16. Feb. 17. Feb. 18. Feb. 19.

Week Ended Feb. 19- Sat. Mon. net. Wed. Thurs. Fri.
Silver, per on d. 30 13-1630 13-163034 30 11-1610% 3034
Gold, per fine ounce  84.934 84.10 84.10 84.10 84.1134 84.1134
Consols, 2% Per cents ...... 55% 5534 553 5534 5534
British. 5 per cents  101% 10134 101% 101% 101%
British, 4% per cents ....... 95 % 9534 9534 9534 9534
French Rentes (In Paris). fr_ 49.r0 48.45 48.97 48.70 48.05
French War Loan (InParis) 55.90 55.15 55.40 55.60 55.20

The price of silver in New York on the same day has been:
Silver In N. Y., per on. (eta.):

Foreign  66% 6634 6634 6634 6134 6634

Emmurrcial u ml 1 tscellancons Berns
National Banks.-The following information regarding

national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED.
Capital.

Feb. 10-The Ensley National Bank of Birmingham (P. 0.
Ensley), Ala $200,000

Correspondent, D. P. Knapp. Easley in Birmingham, Ala.
Feb. 13-The State National Bank of Caddo Mills. Texas  25.000

Correspondent, Jas. R. Bass. Caddo Mills, Texas.
Succeeds Caddo Mills State Bank. Caddo Mills. Texas.
APPLICATIONS TO ORGANIZE APPROVED.

Feb. 10-The Alexander National Bank. Alexander. No. Dak  $25.000
Correspondent. J. A. Loken, care, of Robert Norheim.Alexander, No. Dak.

Feb. 13-The Halsted Exchange National Bank of Chicago. Ill  200.000
.espondent, Daniel M. Healy, 1111 Conway Bldg..
Chicago. Ill.

Feb. 13-The First National Bank of Algonac. Mich  30.000
Correspondent, Henry H. Townsend. Aigonac. Mich.

Feb. 13-The New First National Bank in Torrington. Wyo  25.000
Correspondent, M. F. Dailey. Torrington, Wyo.

CHARTERS ISSUED.
Feb. 8-12883-The First National Bank in Ashton, Iowa  $25.000

President. H. L. Emmert; Cashier. Chris. H. Schutt.
Feb. 9-12884--The First National Bank of Sherrill, N. Y--., 25.000

President, Chas. E. Dickson; Cashier. Lewis W. Morrison.
Feb. 10-12885--The Long Island National Bank of New York.

N. Y  260.000
(Location 395 Broadway, Astoria, L. I.. N'. Y.
President, Wm. H. Siebrecht Jr.; Cashier, S. C. E.

Carpenter,
Feb. 13-12886-The Pacific Avenue National Bank of Atlantic

City, N. J  200,000
President, H. W. Hemphill.
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BANK NOTES-CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &c.-We give below tables which
show all the monthly changes in national bank notes and
in bonds and legal tenders on deposit therefor:

Amt. Bds. on Deposit to
Secure Circulation for-

National Bank Circulation
Afloat on-

National
Bank Notes.

Fed. Res.
Bank Notts. Bonds.

Legal
Tenders. Total

I II a $ I
Jan. 31 1926_ 665.363,590   661,298,333 46,050.979 706,349,3E
Dec. 31 1925._ 666,273.130   658,362,223 46,194,204 704.556,421
Nov. 31 1925- 660,087,630   662,622,888 48,127,556 710,750,44,
Oct. 31 1925._ 886,185,130   682,538,483 51,284,261 713,802,74,
Sept. 30 1925._ 865.542,830   661,380,320 58,543,589 717,923.881
Aug. 31 1925.. 665.810.130   862,186,083 61,476,914 723.882.991
July 31 1925.. 885.227,130   680,341,413 86,214,271 728,555,88,
June 30 1925._ 665,061,330  880,501,393 72,864,881 733,388.07,
May 31 1925._ 885,502,880   881.293,895 78.275.574 739,589.481
Apr. 30 1925.... 666,010,330  881397,558 88,028,261 747.425.811
Mar. 31 1925... 885,808,330   881,813,281 93,597,408 755,210.8W
Feb. 28 1925- 666,943,330  883.324.911 100,532,368 763,857.271
Jan. 31 1925-- 725,171,780   722,092,263 47,748,139 789.840,401
Dee. 30 1924_ 731,813.830   727,175,641 44,871,178 772,048,811
Nev. 30 1924- 737,635,790  733,995,581 40,152,978 774,148,551
Oct. 31 1924... 739,842,890   735,602,435 38,679,189 774,281,621
Sept. 30 1924-- 741.239.890  736,557,660 39469,184 775,826.341
Aug. 30 1924_ 742,462,390   737.141,058 40,052,136 777,193.19,
July 31 1924_ 746,611,640   740,549,740 36,537,849 777,087.581
June 30 192L. 750,858.930   744,953,710 33,058,069 778,011.771
May 81 1924_ 750.113,430 545,900 745.029,518 32.460,809 777.490.121
April 30 1924_ 750,878,880 545,900 745,795.853 31,611,339 777,408,99:
Mar. 31 1924._ 749,974,180 545,900 745,171,876 31,182,388 778,334,041
zr.a. 90 1094 744 575 100 ICA5 non 749 AM 7551 20 Oild 444 774 419 201

$6,255,248 Federal Reserve bank note outstanding Jan. 31 1926, secured by
lawful money, against $8,275,193 Jan. 31 1925.

The following shows the amount of each class of United
State bonds and certificates on deposit to secure .Federal
Reserve bank notes and national bank notes on Jan. 31:

U. S. Bonds Held Jan. 31 to Secure-

Bonds on DoPorli On Deposit to On Deposit to
Jan. 31 1926. Scours Federal Secure Total

Reserve Bank National Bank Held
Notes. Notes.

a S $
2s. U. S. ()onsets 01 1930   591,080,350 591,080,350
48, U. S. Loan of 1925 
2s, IL El. Panama of 1938 48,583,180 48,583,160
20, U. S. Panama 01 1938 25,700,080 25,700,080

Tntsda 555 252 Ron 5115 363.590

The following shows the amount of national bank notes
afloat and the amount of legal tender deposits Jan. 1
1926 and Feb. 1 1926 and their increase or decrease during
the month of January:

National Bank Notes-Total Afloat-
Amount afloat Jan. 1 1926 2704.558,427
Net increase during January 1,792,885

Amount of bank notes afloat Feb. 1 1928 $708,349,312

Legal-Tender Notes-
Amount on deposit to redeem national bank notes Jan. 1 1926  846,194.204
Net amount of bank notes redeemed in January  1.143,225

Amount on deposit to redeem national bank notes Feb. 1 1928_ $45.050.979

'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:

Mares. Stocks. $ Per oh.
2 Cimitar Pub. Co., Par $50 I
1 Army & Navy Co-Operativel
Co.. par $10 

$1,000 Tilden Bldg. Co. 2d M. 58,131 lot
Nov. 1 1907 

Sundry note and receipts aggreirat-I
bag $270 i

Shares. Stocks. $ per sh.
13 Second Avenue RR $2 lot
187 Red Bird Oil dr Refining, pref.1$1,085
859 Red Bird 0.&R.,com.,no par./ lot

By R. L. Day & Co., Boston:
Shares. Stocks. $ per M. Shares. Stocks. $ per sh.
7 National Shawmut Bank 28134 2 Central Mass. Lt. dr Pr. Co.. 6%
15 First National Bank 36534 preferred  95
SO National Shavrmut Bank_2614/-281 Si 50 E. E. Gray Co., pref., par $10- 834
10 Webster dr Atlas Nat. Bk. _229-23031 3 Boston Belting Corp., pref., par
11 Naumke,ag Steam Cotton Co_ _ _178 $50  23
28 Massachusetts Cotton Mills_ _ _ 7241 32 units First Peoples Trust  75
3 Nashawena Mills 105 5 U. 8. Envelope Co., pref. 10544 ex-di.
2 West Point Mfg. Co 150 2 units First Peoples Trust  75
17 Lancaster Mills. corn  4041' 10 Turners Falls Pr. & Elec. Co_ _182
2 Ludlow Mfg. Associates 182 11 Gorton-Pew Fisheries Co., corn. 5534
2 Narthua & Lowell RR 13034 10 Gorton-Pew Fisheries Co., pref.,
35 North Boston Ltg. Props.

' 
pref. par $25  23

10335 ex-rights 1 Boston Athenaeum, par $300 . _825
25 Turners Falls Pr. & Elec. Co___182 6 units First Peoples Trust  76
30 American Glue Co.. corn  4334 58 Cambridge Gas Lt. Co.. Par $25- 7534
5 Mass. Ltg. Co.., 8% pref  97 10 U.S. Envelope Co.. pref_10544 ex-div.
293 Springfield Gas Lt. Co., par $25 8134 Rights. $ per Right.
5 Edison Elec. Ill. Co.. par $25_ _ _ _ 84 165 Atlantic National Bank  1334
10 units First Peoples Trust  75 62 Lynn Gas & Electric Co  1034
25 Ulmer. Mfg. Co., cum 12441

By Wise, Hobbs, & Arnold Boston:
Shares. Stocks. $ per ch. Shares. Stocks.
1 Atlantic National Bank 26814
15 Nashua Mfg. Co., corn  5744
4 Saco-Lowell Shops, 26 pref  1041
5 Nat. Fabric Sc Finishing Co., com-
mon TOO

20 Boston Mfg. Co., 634% pref.__ 8234
5 NaUmkeag Steam Cotton Co__ _175
4 Waltham Bleach & Dye Works_ _ _ 33
4 Nashawena Mills 10434
8 Saco Lowell Shops, corn  544
10 Pepperell Mfg. Co 136
110Union Mills, Inc., com  43%

5 Naumkeag Steam Cotton Co_ ....17541
10 Collyer Insulated Wire, com___ -122
11 American Glue Co., pref 114

12.North Boston Ltg. 
Props., 

pref.
10344 ex-rights

49'Worcester Gas Lt. Co., corn.,

par $25  5834
50,Beverly Gas & Elec. Co., par $25 87

200 Post Office Square Co., 7% pfd. 35

50 Lawrence Gas & El.. par $25._ _ 6234

10 First National Stores. pref 10144

10 Mass. Ltg. Cos., 6% prof  97

20 Boston Woven Hose & Rubber

bo.. corn  93

$ per sh.
5 Clinton Trust Co 115
28 New Bedford Gas dr Edison

Light, par $25  7944
5 Union Twist Drill, Prof.- __95 ex-div.
10 Fall River Elec. Lt., par 

-
$25_ 5134

3 Montpelier dr Barre Light dr
Power Co., corn  6234

18 Turners Falls Pr. & Elec. Co_ _183
20 Hood Rubber Co., pref 105
1 Walter Baker Co.. Ltd 12734
5 Fall River Gas Works par $25   62
3 Mass. Bonding & Ins_26334 ex-rights
25 Lowell Elec. Lt. Co., par $25..... 6534
21 North Boston Ltg. Pro ., corn.

933-4 ex-rights
5 Hood Rubber Co., pref 10434
96 Boston Woven Hose dc Rubber.

Co.. corn  9334
1 Cambridge Elec. Lt., par 525_132
5 American Mfg. Co., corn 125

Rights. $ per Right.
25 Atlantic National Bank 13 9-18
20 Old Colony Trust Co   3334
400 North Boston Ltg. Properties. 334
35 North Boston Ltg. Properties- 334
20 Mass. Bonding & Ins. Co  3134

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per sh.
Redeemable ground rent, $36 a year
secured by a brick dwelling, No.
2628 East York St $565 lot

5 American Academy of Music, with
ticket 1010

1 Penna. Academy of Fine Arts__ 3734
8 Republic Trust Co., par $50 220
5 Amer. Bank & Trust Co., par 350.161
11 Kensington Nat. Bank. par 150.197
5 Nat. Bk. of Germantown, par $50 384
21 Central National Bank 867
5 Fourth Street National Bank._ _550
3 Union National Bank 298
8 National Bank of Commerce_ _ _222
10 National Bank of Commerce_ _220
10 Eighth Nat. Bank of Phila 970
2 Penn National Bank 591
5 Corn Exchange National Bank_ _.851
2 Girard National Bank 802
25 First National Bank of Phila 480
4 Droverti Sr Merchants Nat. Bank_233
11 Drovers & Merch. Nat. Bank_  233
10 Philadelphia National Bank_ _ _ _56344
3 Philadelphia National Bank 558
10 Philadelphia National Bank__ _ _555
10 Nat. Bank of North Phila 210
100 Aldine Trust Co 27634
48 Aldine Trust Co 27544
18 Penna. Co. for Ins. on Lives, drc_90034
17 Penna. Co. for Ins. on Lives, &c..900
36 Republic Trust Co., par 850_ _ _220
13 Commonwealth Title Ins. & Tr_500
8 Fidelity Trust Co 668
5 Fidelity Trust Co 67534
10 Fidelity Trust Co 675
Fidelity Trust Co., as follows: 12 at
667: 23 at 663: 10 at 66834: 10 at
664: 25 at 665.

4 Provident Trust Co 691
5 Market St. Title & Tr., par 250_450
40 Kensington Trust Co.. par $50..355
10 Girard Ave. Title es Tr., par $50.310
20 Northeastern Title dr Tr.,par $50 72
31 Northeastern Title &Tr., par$50 70
15 Colonial Trust Co., par 50...._186
5 Colonial Trust Co., par $50 168
10 Philadelphia Trust Co 915
10 Broad Street Trust Co., par $50- 7234

Shares. Stocks. $ per sh.
10 Broad St. Trust Co., par 550_ __ 7234
40 Reliance Insur. Co., par 510...... 26
45 Fire Assn. of Phila., par $10 _ _ _ 85
25 Phila. & Camden Ferry, par 850.156
4 Philadelphia Bourse, com.,par $50 18
10 American Dredging Co 118
5 Taylor-Wharton Iron & Steel Co.,
com., no par $26 lot

28 Keystone Watch Case Co  3844
86 .Delaware Railroad  3934
20 Frankford dr Southwark Pass.RY25534
5 Frankford & Southwark Pass. Ry.255
10 Union Passenger Ry 1103.4
20 13th & 15th Streets Pass. Ry_ .172 Si
8 2d dr 3d Streets Passenger Ky. -173 Si
15 Ridge Avenue Passenger Ry__ _ A74
1 Citizens Passenger KY ‘19934
54 Chestnut Hill RR  8134
85 Nor. Liberties Gas Co., par $25_ 35
58 Westmoreland Coal Co., par $50 55
13 John B. Stetson Co.. pref.,par325 3934
29 Huntingdon dr Clearfield Telep.
Co., pref  10

4 ROM & Hardart Baking Co. of
Philadelphia, no par 270

10 Tacony Palymra Ferry Co., Par
$50  50

16 Standard Brick Co $2 lot
250 Lebanon Iron Co., no par  334
70 Alberta Volcanic Oil Co., Ltd.-- 34
10 Counties Gas & Elec. Co., 8%

pref., par 850  8834
92 Hare & Chase, Inc., pref  95
50 Hare dr Chase, Inc., eons., no par 2834
25 Hare Sc Chase, Inc., com.,no par 2834
271 Hare de Chase, Ine.,com.,no par 2834
6 Tioga Trust Co 180
3 Hest. Mantua Sc Fairm. Pass. Ky. 39

No. Rights. 5 per right.
5 Delaware County Trust Co. of

Chester, Pa  6541
75 Delaware County Trust Co. of

Chester, Pa  82
Bonds. Per Cent.
$500 B. 0. Elk Os, 1942  84
$1,000 Huntington Sc Clearfield Tel.
Co. 1st 5s 1933  50

By A. J. Wright & Co., Buffalo:
Shares. Stocks. $ per sh.
25 Northeastern Power  3146
100 Wright Hargreaves 892
25 Buffalo Niagara Sc East. Power  34
500 Argonaut Consolidated  2034
1,000 Baldwin Gold Mines 3340.

Shares. Stocks. S per sh.
200 Kirkland Lake 1  3034
1000 Tobacco Holdings Co., Ltd.,

of Canada $4 lot
5 Labor Temple Assoc. of Buffalo
and Vicinity $3.50 lot

DIVIDENDS.
The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable.

Rooks Closed.
Days Inclusive.

Railroads (Steam).
Boston Sc Albany (guar.) '2 Mar. 31 'Holders of rec. Feb. 27
Chestnut Hill (quar.) 75c. Mar, 4 Feb. 21 to Mar. 3
Cin. N. 0. dr Texas Pacific, pref. (quar.). Mar. 1 *Holders of rec. Feb. 15
Erie Sc Pittsburgh (guar.) *8744c Mar. 10 Holden) of rec. Feb. 27
Midland Valley, common (0) Feb. 20 Holders of rec. Feb. 15
Phila. Germantown Sc Norristown (qu.) $1.50 Mar. 4 Feb. 21 to Mar. 3
Pitts. Youngst. Sc Ashtabula, pref. (gu.). 141 Mar. 1 Holders of rec. Feb. 20a

Public Utilities. •
Amer. Telep. Sc Teleg. (guar.) 231 Apr. 15 Holders of rec. Mar. 15
Blackstone Val. Gas & Rice., corn. (qu.) $1.25 Mar. 1 Holders of rec. Feb. 15a
Cleveland Electric Ilium., 6% Pref. (qu.) 141 Mar. I Holders of rec. Feb. 15
Georgia Ky. & Elec., common (quar.)_ _ 2 Feb. 20 Holders of rec. Feb. 10
Kentucky Hydro-Elec. Co., prof. (qu.). *$1.75 Mar. 20'Holders of rec. Feb. 27
Laclede Gas Light Co.. com. (guar.)._ 2 Mar. 15 Holders of rec. Mar. 1
Louisville Gas Sc El., cl. A Sc B com.(Qu.)4344c. Mar, 25 Holders of rec. Feb. 27
Mackay Companies, common (guar.)._ 1 Apr. 1 Holders of rec. Mar. 60

Preferred (quar.)  134 Apr. 1 Holders of rec. Mar. 6a
National Power Sc Light, pref. (guar.)._ *$1.75 Apr, 1 *Holders of rec. Mar. 13
Nebraska Power, preferred (guar.) 
New England Telep. Sc Teleg. (guar.) _ _ _

144
*2

Mar, 1
Mar. 31

Holders of rec. Feb. 18
'Holders of rec. Mar. 10

Niagara Falls Power, common (quar.).. *50c. Mar. 31 *Holders of rec. Mar. 15
Preferred (quar.)  "4344e Apr. 15 *Holders of rec. Mar. 31

Mag.. Lockport Sc Ont. Pow., corn. (qu.) 50e. Apr. 1 Holders of rec. Mar. 15
Preferred (guar.)  141, Apr. 1 Holders of rec. Mar. 15

North American Utility, pref. (guar.)._'111.50 Mar. 15 *Holders of rec. Mar. 1
Northern Ohio Tract. Sc Lt., 8% Pt. (qu.) 134 Apr. 1 Holders of rec. Mar. 15
Seven per cent preferred (guar.) 1% Apr. 1 Holders of rec. Mar. 15

Northern States Power, preferred (guar.) •1U Mar. 1 *Holders of rec. Feb. 20
Northern Texas Elec. Co., corn. (guar.). $1 Mar. 1 Holders of rec. Feb. 19a

Preferred 3 Mar. 1 Holders of rec. Feb. 19a
Northwestern Public Service, pref. (qu.) 134 Mar. 1 Holders of rec. Feb. 15
Oklahoma Gas Sc Elec., pref. (guar.) _._
Penn-Ohio Edison Co., prior pref. (cu.)... 1%

Mar. 15
Mar, 1

"Holders of rec. Feb. 27
Holders of rec. Feb. 19

Quebec Power, common (guar.) 1% Apr, 15 Holders of rec. Mar. 81
Preferred (guar.)  13-4 Apr. 15 Holders of rec. Mar. 31

Shawinigan Water Sc Power (guar.) .._ Apr, 10 Holders of rec. Mar. 25
Southern Colorado Power. pref. (quar.). Mar, 15 *Holders of rec. Feb. 27
Southern New England Telep. (guar.). _ *2 Apr, 15 *Holders of rec. Mar. 31
Utility Shares Corp., partic. pref. (No. 1)*30c. Mar. 1 *Holders of rec. Feb. 15

Banks.
Chemical National (hi-monthly) Mar, 1 'Holders of rec. Feb. 19

Trust Companies.
Equitable (guar.) 3 Mar. 31 Holders of rec. Mar. 22

•
Miscellaneous.

American Investment, class B 331-3c Mar. 1 Holders of rec. Feb. 28
American Woolen, pref. (guar.) *134 Apr. 15 *Holders of rec. Mar. 10
Armour Sc Co. 01 111., cl. A corn. (quar.). *50c. Apr. 1  

Preferred (guar.) 41M Apr. 1  
Armour Sc Co. of Del., pref. (guar.) _ _ *IN Apr. 1  
Atlantic Terra Cotta Co., pref. (quar.).. *1 Mar. 15 *Holders of rec. Mar. 5
Barnsdall Corp., class A and B (guar.). _ '500. Apr. 2'Holders of rec. Mar. 15
Belgo-Canadian Paper, corn. (guar.) _ .134 Apr. 10 Holders of rec. Mar. 31

Preferred (guar.) 14, Apr. 1 Holders of rec. Mar. 8
Boston Woven Hose Sr Rubb., com.(qu $1.50 Mar. 15 • Holders of rec. Mar. 1
Burdines. Inc., prof. (guar.) 954. Mar. 1 Holders of rec. Feb. 15
Burns Brothers, preferred (guar.) "1% Apr. 1 *Holders of rec. Mar. 19
Burroughs Add. Mach., no par stk. (qu.) 75c. Mar. 31 Holders of rec. Mar. 15

Preferred (guar.) 134 Mar, 31 Holders of rec. Mar. 15
By-Products Coke, common *31 Mar. 20 *Holders of rec. Mar. 1
Calamba Sugar Estates (No. 1) '31.50 Apr. 1 'Holders of rec. Mar. 31
California Packing Corp. (extra) *60c. Mar. 15 *Holders of rec. Feb. 27
Stock dividend *100% Subject to stockh'rs meet. May 18

'Canadian General Electric, pref. (guar.) 194 Apr. 1 Holders of rec. mar. 13
Chesebrough Manufacturing (guar.) _ 75c. Mar. 31 Holders of rec. Mar. 10a
Extra 254. Mar. 31 Holders of rec. Mar. 10a

Chicago Fuse Manufacturing (guar.) _ _ '623'4c Apr. 1 *Holders of rec. Mar. 18
Chicago Yellow Cab (monthly) 33 1-3c Apr. 1 *Holders of rec. Mar. 20
Monthly 33 1-3c May 1 'Holders of rec. Apr. 20
Monthly •33 1-3c June 1 *Holders of rec. May 20

Cities Service, common (monthly) pr. 1 *Holders of rec. Mar. 15
Common (payable In common stock) - - *135 Apr. 1 'Holders of rec. Mar. 15
Preferred and preferred B (monthly) •S5 Apr. 1 *Holders of rec. Mar. 15
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Name of Company
Per
Cent.

When
Payable.

Books Closed
Days inclusive.

. Miscellaneous (Concluded).
City Ice & Fuel (Cleveland) (guar.)._ _ 50c. Mar. 1 Holders of rec. Feb. 9
Commercial Investment Trust, com.(qu) 90c. Apr. 1 Holders of rec. Mar. 15a
7% first preferred (guar.) 1% Apr. I Holders of rec. Mar. 15a
6M% first preferred (guar.) 1% Apr. 1 Holders of roe. Mar. lba

Crane Company, common (quar.) 1% Mar. 15 Holders of rec. Mar. 1
Preferred (quar.) 1% Mar. 15 Holders of rec. Mar. 1

Crows Nest Pass Coal (quar.) •1 Mar. I *Holders of rec. Feb. 9
Crucible Steel, preferred (guar.) Mar. 31 *Holders of rec. Mar. 15
Cuban-American Sugar, corn. (quar.) 50e. Apr. 1 Holders of rec. Mar. 30

Preferred (quar.) 1)4 Apr. 1 Holders of roe. Mar. 3a
Cumberland Pipe Line (quar.) Mar. 15 Holders of rec. Feb. 27
Dartmouth Manufacturing, corn. (quar.) *2 Mar. 1 'Holders of rec. Feb. 10

Preferred (quar.)  Mar. 1 'Holders of rec. Feb. 10
Derk Manufacturing, preferred (quar.)_ 2 Mar. 15 Holders of rec. Mar. 1
Dominion Stores, common (guar.) *60e. Apr. 1 *Holders of rec. Mar. 20
Douglas-Pectin Co. (quar.) •25c. Mar. 31 *Holders of rec. Mar. 1
du Pont (E. I.) de Nem. & Co. (quar.)_ •2 Mar. 15 *Holders of rec. Mar. 1
Debenture stock (guar.) Apr. 26 *Holders of rec. Apr. 10

du Pont (El.) deNem.Powd.,com.(qu.) May 1 *Holders of rec. Apr. 20
Preferred (guar.) May 1 *Holders of rec. Apr. 20

Eagle-Picher Lead, common (quar.) _ •40c. June 1 *Holders of rec. May 15
Quarterly •40c. Sept. 1 *Holders of roe. Aug. 15
Quarterly •40c. Dec. 1 *Holders of rm. Nov. 15

Electrical Research Laboratory (quar.)_ *50c. Apr. 1 *Holders of rec. Mar. 20
Ely-Walker Dry Goods, corn. (quar.) _ 25c. Mar, 1 Holders of rec. Feb. 18
Emporium Corp. (No. 1) 500. Mar. 24 Holders of rec. Mar. 4
Fairbanks-Morse & Co., corn. (quar.) •75c. Mar. 31 *Holders of rec. Mar. 15
Common (quar.) •75c. June 30 *Holders of rec. Mar. 15
Common (quar.) •75c. Sept. 30 *Holders of rec. Mar. 15
Common (quar.) 415c. Dec. 31 *Holders of rec. Mar. 15

Fay (J. A.) & Egan Co., pref. (quar.)_ 1% Feb. 23 Feb. 16 to Feb. 23
Foote Bros. Gear & Mach.. pref. (qu.) •15i Apr. 1 *Holders of rec. Mar. 20

Preferred (guar.) *1% July 1 *Holders of rec. June 20
Preferred (quar.) 4.1% Oct. 1 *Holders of rec. Sept. 20

Forhan Co., common (quar.) *25o. Apr. 1 *Holders of rec. Feb. 28
Class A (quar.) *40c. Apr. 1 *Holders of rec. Feb. 28

Foundation Company (quar.) $2 Mar. 15 Holders of roe. Mar. 1
Fulton Iron Works, pref. (guar.) 2 Mar. 1 Holders of rec. Feb. 20
Gamewell Company, common (quar.) $1.25 Mar. 15 Holders of rec. Mar. 5
Preferred (quar.)  $1.75 Mar. I Holders of rec. Feb. 19

General Motors Corp., corn. (guar.)._ _ $1.75 Mar. 12 Holders of rec. Feb. 23
Seven per cent preferred (guar.) 154 May 1 Holders of rec. Apr. 5
Six per cent debentures (quar.) 1)4 May 1 Holders of rec. Apr. 5
Six per cent preferred (guar.) 1)4 May 1 Holders of rec. Apr.' 5

Great Atlantic & Pacific Tea, corn. (qu.) *60e. Mar. 1 *Holders of roe. Feb. 27
Preferred (quar.) *1% Mar. 1 *Holders of rec. Feb. 27

Hamilton-Brown Shoe (monthly) •25e. Mar. 1 *Holders of rec. Feb. 23
Hare & Chase, Inc., common *50c. Mar. I Holders of rec. Feb. 18
Preferred 4 Mar. I Holders of rec. Feb. 18

Heels Mining (quar.) *50c. Mar. 15 *Holders of rec. Feb. 15
Higbee Co., 2d pref. (quar.) 2 Mar, 1 Feb. 19 to Mar. 1
Honolulu Congo!. 011 $10 par stk.(No. 1)•50c. Mar. 15'Holders of rec. Mar. 5
International Cement, common (guar.).•S1 Mar. 31 *Holders of rec. Mar. 16

Preferred (quar.)  •1% Mar. 31 *Holders of rec. Mar. 16
International Salt (quar.) 1% Apr. 1 Holders of roe. Mar. 15a
Internat. Silver, common (No. 1) • 1% Apr. 1 Holders of rec. Mar. 17a

Preferred (guar.) 134 Apr. 1 Hot Mrs of rec. Mar. 176
Jaeger Machine (quar.) 62340. Mar. I Holders of rec. Feb. 19
Johnston-Stephens-Shinkle Shoe (qu.)- - 50e. Mar. 1 Holders of rec. Feb. 15Kraft Cheese, common (quar.) '37).4c Apr. 1 *Holders of rec. Mar. 18
Common (payable in common stock)_ _ Apr. 1 *Holders of rec. Mar. 18Lake Shore Mines, Ltd. (guar.) 10 Mar. 15 Holders of rec. Mar. 1Lord & Taylor, common (guar.) 234 Apr. 1 Holders of rec. Mar. 17aMagor Car Corporation, common (qu.). 25 Mar. 31 Holders of rec. Mar. 24
Preferred (quar.)  Mar. 31 Holders of rec. Mar. 24Mengel Co., pref. (quar.) Mar. 1 *Holders of rec. Feb. 23

Mergenthaler Linotype (quar.) 2% Mar. 31 Holders of rec. Mar. 6aMetropolitan Paving Bribk, corn. (quar.) 2 Mar. 1 Feb. 16 to Feb. 28Miller Rubber, pref. (guar.) 2 Mar. 1 Holders of rec. Feb. 10National Candy, common 334 Mar. 10 Holders of rec. Feb. 16First and second preferred 3% Mar. 10 Holders of rec. Feb. 16National Lead, common (quar.) 2 Mar. 31 Holders of rec. Mar. 12National Surety (quar.) 234 Apr. 1 Holders of rec. Mar. 19aNational Transit (extra) •250. Mar. 15 *Holders of rec. Feb. 27
New Jersey Zinc (quar.) *90c. Feb. 28 *Holders of rec. Feb. 10
N. Y. Auction Co., class A & B (guar.). _
New York Canners, Inc., pref. (quar.)_ _

*37M c
$1.50

Mar. 15
Mar. I

*Holders of rec. Mar. 1
Holders of rec. Feb. 22Ohio 011 (guar.) *50c. Mar. 31 *Feb. 28 to Mar. 21Extra •25o. Mar. 31 *Feb. 28 to Mar. 21Pamf fine Companies, corn. (quar.) *51 .50 Mar. 27 *Holders of rec. Mar. 17Preferred (guar.) •1% Mar. 27 *Holders of roe. Mar. 17Penmans, Ltd., corn. (extra) •62 Feb. 27 *Holders of roe. Feb. 25

Polar Wave I. & F., class A 62 if e. Mar, I Holders of roe. Feb. 15Procter & Gamble, 6% pref. (quar.)  '134 Mar. 15*Holders of rec. Feb. 25Provincial Paper Mills, common (quar.). 134 Apr. 1 Holders of rec. Mar. 15
Preferred (guar.)  1M Apr. 1 Holders of rec. Mar. 15

Purity Bakeries, class A (guar.) •75e. Mar. 1 *Holders of rec. Feb. 15Preferred (guar.)  •15i Mar. 1 *Holders of rec. Feb. 15
Rand Mines, Ltd., American shares,., 41.52 Feb. 26 *Holders of rec. Feb. 16Railway Steel Spr.,new eom.(qu.) (No.1),11 Mar. 31 *Holders of rec. Mar. 5Preferred (guar.) •Iu Mar. 20 *Holders of rec. Mar. 5
Reid Ice Cream Corp.. cum. (guar.) -
Reis (Robert) & Co., first preferred 

*75e.
•1,4

Apr. 1
Apr. 1

*Holders of rec. Mar. 20
*Holders of roe. Mar. 10Reynolds Spring, pref. A & B (guar.)... •15.i Apr, 1 *Holders of rec. Mar. 15Shell Union Oil, common (guar.) 

South Porto Rico Sugar, corn. (quar.)_ _
350
1%

Mar. 31
Apr. 1

Holders of rec. Mar. 1
Holders of rec. Mar. 10Preferred (guar.) 2 Apr. 1 Holders of rec. Mar. 10Spalding (A. G.) & bros.. COM. (quar.)_ 2 Apr. 15 Holders of rec. Apr. 3First preferred (guar.) 

Second preferred (guar.) 
1%
2

June 1
June 1

Holders of rec. may 15
Holders of rec. May 15Standard 011 (New Jersey). $100 par(qu.)

$25 par stock (quar.) 
1

25c.
Mar. 15
Mar. 15

Holders of roe. Feb. 25
Holders of roe. Feb. 25

Preferred (quar.) 134 Mar. Di Holders of rec. Feb. 25
Standard Oil (Ohio), corn. (quar.) $2.50 Apr. 1 Holders of rec. Feb. 26
Steel Products, pref. (guar.) 
Stlx-Baer & Fuller, corn 

134
37% e.

Mar. 1
Mar. 1

Holders of rec. Feb. 20
Holders of roe. Feb. 15

'Texas Gulf Sulphur (guar.) .$2 .50 Mar. 15 *Holders of rec. Mar. 1
Tidal Osage Oil, preferred (guar.) •1% Mar. 1 *Holders of rec. Feb. 22
Truscon Steel, preferred (quar.) •114, Mar. 1 *Holders of rec. Feb. 19
United Cigar Stores, CCM. (quar.) 2 Mar. 31 Holders of rec. Mar. 10a
Common (payable in common stock). _
Preferred (quar.) 

114
15i

Mar. 31
Mar. 15

Holders of rm. Mar. 10a
Holders of me. Mar. 1

United Paperboard, common (quar.) _
Preferred (guar.)  

•50c.
og

Apr. 15
Apr. 1

*Holders of rec. Apr. 1
*Holders of rec. Mar. 15

United Profit Sharing, no par corn, (gu.)
Common $1 par (guar.) 

30c.
15c.

Apr. 1
Apr. 1

Holders of rec. Mar. 106
Holders of rec. Mar. 10a

U. S. Dairy Products, first pref. 
(quar.)_

Second preferred (quar.) 

U. S. Envelope, common 
Common (extra) 
Preferred 

U. S. Printing & Lithog'g, 
corn. (guar.).

Preferred (guar.) 
U. S. Realty & MIA-. new corn. 

(No. 1) _

IL S. Title Guaranty 
(guar.) 

Washington Oil (stock 
dividend) 

Woods Manufacturing, pref. (quar.)_-

Wrigley (Wm.) Jr. Co. (monthly) 

MonthlY ------- ---------- - - - - - - - - -
Monthly  

134
2
•4
•2
e3yi

•1 34
$1
2%

$300  
1;i

•25e.
•25c.
•250.

Mar. I
Mar. 1
Mar. 1
Mar. I
Mar. 1
Apr. 1
Apr. 1
Mar. 15
Mar. 15

Apr. I
May 1
June 1
July 1

Holders of roe. Feb. 19
Holders of me. Feb. 19

*Holders of rec. Feb. 15
'Holders of rec. Feb. 15
*Holders of rec. Feb. 15
*Holders of roe. mar. 20
*Holders of rec. Mar. 20
Holders of ree, Mar. 5
Holders of rec. Feb. 27
*Holders of rec. Mar. 1
Holders of rec. Mar. 20

*Holders of rec. Apr. 20
*Holders of me. May 20
*Holders of rec. June 19

• From unofficial 
sources. f The New York Stock Exchange has ruled that stock

will not be quoted ex
-dividend on this date and not until further notice. S The

New York Curb Market 
Association has ruled that stock will not be quoted ex

dividend on this date and 
not until further notice.

a Transfer books not 
closed for this dividend. tt Correction. e Payable In stock.

I Parable In common 
stock. g Payable in scrip. h On account of accumulated

dividends. rn Payable in preferred stock. n Payable in Canadian funds

o Dividend is one share of Bird 
Creek Co. stock for each share Midland Valley P.R.

common stock.

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 Feb. 13. The
figures for the separate banks are the averages of the daily
results. In the case of the grand totals, we also show the
actual figures of condition at the end of the week.

NEW YORK WEEKLY CLEARING HOUSE RETURNS

(Stated in thousands of dollars-that As. three (000) Ciphers omitted)

Week Ending
Feb. 13 1926.

(000 omitted.)

New
CapitalProfits.

Dee. 31
Nov.14
Nov.14

Loans,
Discount
Invest-
merge.
etc.

Cash
in

Vault

Reset,
with
Letral

Deport-
tortes.

Net
Demand
Deposits.

.

Thu
D.

posits.

Bask
Circe.
14-
EMS.

Nat'l,
State.

.Coa

Members of Fe

§§§§§§§§§§§§§§§§§H§§§§§§§§§§ 

Bank. Average. Average Away Average. Average deo
Bank of N. Y. & $ $ $ $ $ • $ $

_ _Trust Co_ 12,807 78,182 525 7,86 57,1 9,819 --..-..
Bk of Manhal'n 14,732 159,283 3,371 18,217 131.91 25,357 ---,
Much & Met Nat 16,134 180,626 3,556 22,392 172,01 11,163 547
Bank of Amer 5.223 75,411 1,663 11.803 89,3 4.244
National City 65,032 578.150 5,375 63.48:. *629,98 69,805 850
Chemica I Nat. 18.050 132,008 1,371 16,20 120,41 3.935347
Am Ex-Pao Nat 12,547 169,168 2,21# 20,82 158,476 11,415 4.937
Nat Bk of Corn. 40,935 359,944 1,14: 38,8 297,339 13,144
Chat Ph NB&T 12,571 222.958 2,982 24,82 173,8161 42.498 5-,943
Hanover Nat__ 25,505 123,053 584 14,53 109,8761 --
Corn Exchange. 14,558 202,501 7,292 24.802 178,334J 31,212 --
National Park. 23,843 193,895 1,08# 20,02 152.0491 9,512 3:491
Bow'ydrEastRiv 3.071 50,399 1,424 4,971 34,498 14,882 995
First National. 73,804 315,879 607 23,59 176.4671 21,479 4,845
Irving Bk-ColTi 13,73., 288,047 2,841 36,19. 271,7631 27.341 --
Continental: . . . 1,161 8,058 123 1,03 6,7261 416 --
Chase National. 27.184 378,385 5,083 47,5 *371.589 16.647 999
Fifth Avenue_ 2,90 26,707 7 3,431 26.481 --- - - ---
Commonwealth 1,089 13,962 501 1.50 10.5181 4.736 ---
Garfield Nat'l_ 1,731 17,462 452 2,49 17.3131 358 ---
Seaboard Nat'l 9.764 114,306 1,214 14,937 113,3861 2,746 42
Coal & Iron Nat 1.543 19,809 317 2,253 l6.88 1.886 35
Bankers Trust. 30,391 335,688 806 36.. ii '298.758143,564 ---
US Mtge & Tr. 4,7,1 63,171 754 7.31 55,182 6,814 ---
Guaranty 'hut 21,538 417,670 1,433 46,641 •405,668 53.460 ---
Fidelity-Intern 2,209 21,526 496 2,595 18,942 1.813 --- -
New York Trust 20,018 176,699 533 19,960 148,505 18,744 ---
Farmers L & Tr 18,520 147,037 590 14,167 *110,385 24.807 --
Equitable Trust 12,852 264,805 1,643 30,773 *290.515 27,885 --

Total of nagger310,100508.2165.132,789 50,738 579.724c4.300,020499,08223,024

Totals. actual Condition Feb. 135.111,068 61,685582,212c4,274,165499,36022.984
Totals. actual condition Feb. 65,139,619 48,267616,333c4,325.433502.91123,063
Totals, actual condition Jan. 305.142,736 48.129581,19404,310.849509,91523,299
State Banks Not Members of Fed'11Res've Bank.
Greenwich Bank 1.000 2.594

23,564 
2,050 2,145 22,883 1.853 --- -

State Bank ._ _. 3.50O15,887 107,7501 4.874 2.505 39,918 63,983 ----

Total of averages 4.500 8,462 131,31 6,924 4,650 62.801 65,836 --

Totals, actual dondlt1on Feb. 13 131,83: 6.857 4,803 63.363 65,862 ---
Totals, aaual condition eb. 6 132,23- 6.786 4,853 63.883 65,763 ---
Totals, actual conditionIJan. 30 133,003 6,559 4,756 64,805 65.798
Trust Companies NotMembers of Fed'I Res've Bank-
Title Guar & Tr. 10,0001 17.233 63,761 1,721 4,312 40,058 2.352 ...-
Lawyers Trust_ 3,000 3,204 27.43 937 2,409 23,651 1,099 --.

Total of averages 13.000 20.437 91,202 2,658 6,721 63,709 3,451 --

Totals, actual condition Feb. 13 93.511 2.586 7,391 86,272 3,434 --
Totals, actual co ndition Feb. 6 91,419 2.531 7,1346 63.861 3,470 ----
Totals, actual co ndition Jan. 30 88,342 2,371 6,871 80,654 3,493 ---

fled aggr., aver_ 327,600537,1155.355,305 60,320691,096 4,426,530568.36923.024
Comparison with prey. week_ -22.727+3,988-6,07O -53,710-5.565 -77

Gr'd aggr., act'cond'n Feb. 135,336,415 81.108594.406 4.403,800568,65622,964
Comparison wit h prey. week__ -26,857+3,524-33,826 -49,377-3,48S -99

Gr'd aggr., acrlcond'n Feb. 65,363.2721 57,584628,232 4,453,177572,14423,063
Gr'd aggr., at:7cond'n Jan. 5.364.0811 57,059592,821 4,436.308579.20823.299
Gr'd aggr., act!concrn Jan. 235.328.5401 57.904615,682 4,455.273 573.02623.131
Gr'd agrr., act'lcond'n Jan. 165,381,281. 56.776619,006 4,487.670 577,83023,164
Gr'd agtH.. aa'lCond.!) Jan. 95,437,814 81,503584,147 4,486.817578.584123.195
Gr'd aggr., act'cond'n Jan. 25.614.483 58.562605.129 4.662,665(587.06323,458

Note.-11. S. deposits deducted from net demand deposits in the general totals
above were as follows: Average total Feb. 13. 543,786,000. Actual totals Feb. 13.
$43,786,000; Feb.6, 543,787,000: Jan. 30.543,786,000; Jan. 23, /43.786,000; Jan. 16,
$43,786.000. Rills payable, rediscounts, acceptances and other liabilities, average
for week Feb. 13, 5671.156,000; Feb. 8,8638,401,000; Jan. 30, $629,687,000: Jan. 23
5642,189,000; Jan. 16, 1666,940,000. Actual totals Feb. 13, $679,475,000: Feb. 6,
$688,129,000: Jan. 30, $638,007,000; Jan. 23, $636,620,000; Jan. 16, $650,978,000.
• Includes deposits in foreign branches not included in total footings as follows:

National City Bank, $160,455,000; Chase National Bank. 513,258.000: Bankers
Trust Co., 631,135,000: Guaranty Trust Co., 866.039,000; Formers' Lean & Trust
Co., 56.536.000: Equitable Trust Co., $66,498,000. Balances carried in banks In
foreign countries as reserve for such deposits were: National City Bank, 522,808.000:
Chase National Bank, $1,858,000; Bankers Trust Co., 52.259,000: Guaranty 'Trust
Co., $4,372.000: Farmers' Loan dt Trust Co., $6,536,000: Equitable Trust Co..
$7,065,000.
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 HANSI

AND TRUST COMPANIES.

Averages.

Cash
Reserve
In Vault.

Reserve
in

Depositaries
Total

Reserve.
Reserve

Required.
Surplus
Reserve.

Members Federal
Reserve Bank _   579,724,000 579,724,000 573,975,060 5,748,940

State banks • 6,924,000 4,650,000 11.574.000 11.304.180 269.820
Trust companles• 2.658.000 6.721.000 9,379.000 9,556,350 177,350

Total Feb. 13_ _ 9.582,000 591,095,000 600,677.000 194.835,5t0 8.841,410
Total Feb. 6._ 9,180,000 597,165.000 606,345,000 602.006.310 4.338.690
Total Jan. 30___. 9,058,000 590,171,000 599,229,000 596.419.800 2.809,200
Total Jan. 23_ 9.271.000 598.229.000 605.500.000 598.352.580 7.147.420

• Not members of Federal Reserve Bank.
b This lathe reserve required on the net demand deposits In the case of State banks

and trust companies, but In the case of members of the Federal Reserve Bank
Includes also amount in reserve required on net time deposits, which was as follows:
Pb. 13, $14,972,460: Feb.6, $15,140,4C0; Jan . 30, 513.201,540;Jan 23. 515.104,220:
Jan. 16. 515.224,010.
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Feb. 13.
Loans and investments  $1,195.767.500
Gold  4.3a6.700
Currency notes  24,521.500
Deposit, with Federal lteserve Bank of New York._ 99.339.400
Total deposits 1  262,414.000
Deposits elin:Inating amounts due from reserve de-

positaries and from other hanks and trust corn-
Panles In N. Y lily.exchange & U.S. (1 e posi ts ,Inn 494.100

Reserve on deposits   170.025.900
Percentage of reserve, 19.6%.

RESERVE.

-Slate flanks-
Cash In vault .$37,267.300 16.00%
Deposits In banks and trust cos____ 12.549.800 5.39%

Total  $49.817,100 21.39%

Actual Figures.

Cash
Reserve

In Vault

Reserve
In

DeposUaries
Total

Reserve.

a
Reserve

Required.
Surplus
Reserve.

Members Federal $
Reserve Bank__   182.212.000 582.212,000 570,622.250 11.589.750

State banks . b 857.000 4,803.01)0 ti.nro.00n 11,400.340 254.6e0

Trust companies.__ 2.586.00o 7.391.000 9.177,000 9.940.80( 36.200
--

59 , ..10, 00o 01 450 000 ,n1 .9e8.390 11.640.610Total Feb. 13. _ 9 143.01)0
Total Feb. 6_ _ _ 9.317 000 626.232.000(137.549.00)1 598.471.7111 39 077,290
Total Jan 30___. 8.930.000 592.821.000 1101 751,0011 596.470.620 5.280.1811
Total Jan. 23,.. 9.131.01111 615.642.000 624.813.000 5983191.070 26.121.930

• Not members of Federal Reserse Bank.

s This in the reserve required on net demand deposits In the ease of State banks
and trust rompanies but In I he ease of members of the Federal Reserve Bank In-
cludes also amount of reserve required on net time deposits, which was as follows:
Feb. 13. 514.980 80(1: Feb. 6. $15,087.330; Jan. 30, S15,297,450; Jan. 23, $15,106,830:
Jan. 16. 515,257,970.

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 iNci.iniEr) IN CLEARING HOUSE STATEMENT.
(Figures Furnished by State Banking Department.)

Differences from
Previous Week.
Dec. V4567.100
Inc. 148.800
Inc. 80.400
Dec. 1,522.800
Inc.. 648,500

Inc. 899,800
Dec. 1.473,200

-Trust Companies-
590.949.900 14.33%
29,258,900 4.61%

$120,208,800 18.945,

• Includes depesits a ith the Federal Reserve Bank of New York, which for the
State banks and trust rompaeles eon blued im Feb. 13 was $99.33,1,400.

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

GRFATElt NEW YolIK.

towis and
in,,,,./menit.

pemand
lIepestla.

'Total Cash
in Vaulls.

-Reserve In
Depositaries.

Week Ended- $ $ $ $
Oct. 17 6.463 1113.200 5.550.463.800 84,365.300 727.858.400
Oct. 24 6.481.664.200 5.576.649.6(10 83.765,400 733,612.200
Oct. 31  6. 51 t2.168.400 5.6293 111.200 83,583,400 735.0116.8110
Nov. 7 6.556.239.300 5.696.831.9(10 86.517.8110 745.155.2(10
Nov. 14 6.531.1a,7.500 5.662.852.1110 88.814.300 743,772.000
Nov. 21 6.120.077 5)8) 5.6115.239.8,00 84.741.300 746.115.600
Nov. 28 6.522.283 600 5.6251187 4110 88.4111.000 731.901.500
Dec. 5 6.5)14.482.200 5.615.1124.918) 88.462,600 734.633.301
Dec. 12 6.494.643 ticat 5.602 113.700 91.125.2110 732.709,21k
Dec. 19 6.539,445.800 5.638.893.200 98.884.300 746.673.401
Dec. 26 6.564.44736M 5.619.923.8110 105.692.3110 734.118.201
Jan. 2 6.648.745.000 5.740.772.310 99.811.300 764,938,501
Jan. 9 6.713.1147.3110 5.77101119.3110 95.988.600 764.899.008 
Jan. 16 6:614 199.500 5 711.1192,600 911 893,400 762.604.50C
Jan. 23 6,557.1517.30e 5.657.830,000 87,033,9(10 746.110.7))):
Jan. 30 6534.924.218) 5.628.105.200 87 174.8110 732.989 60(
Feb. 6 6.583.3673m 5.669.834.3110 84.220.500 740,775,601
Feb. 13 6.5.1 072.100 5.017 0)4.1110 80.108.200 7:1224:1.101

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

•included in the "Clearing House Returns" in the foregoing:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING

HOUSE.

(Staled in thousands of dollars-that ts three ciphers 10001 omitted.)

Loans.
CLEARING Dia Reserve

(SON-MEMBERS COWIta Cash with Na Net
Net Infest- In Legal Demand Time

Week lindIng
Feb. 13 1926

Capital. Profits menus
&c.

Vault Deposi
tortes

Deposits Deposits

Members of
Fed'I Res've Rank. I $

Seers°, Average Average Average I Average

Grace Nat Bank._ 1.00 1.6541 12,852 45 985 6.3381 3,895

Total 1,000 1.856 12,552 45 985 8.3381 3,895
State Banks.

Not Members of the
Federal Reserve Bank
Bank of Wash. Efts_ 2011 6(541 8.56. 747 336 6.140 2.620
Colonial Bank____ 1.200 2.787 31.7001 3.305 1.743 27.400 4.711

Total 1.4001 3.3921 40,285 4.052 2,079 33.540 7,331
Trust Company

Not Member Of the
Federal Reserve Bank
Idech Tr, Bayonne- 5891 9,415 409 142 3,553 5.990

Total 5(101 5891 9.415 409 142 3.553 5.990

Grand aggregate... 2.9001 5,838 62.252 4.506 3.206 a43.431 17.216
COmParlson with prey. week  +758 +146 +164 +798 +89

ars aggr.. Feb. 6 2.900 5.838 61,494 4,360 3.042 542,633 17.127

Ord after.. JUll 30 2 9tx 5.838 61.492 4.360 3.076 1142.767 17 039

Gr'd aggr.. Jan 23 2.900

Ord agar Jan 16 2 900
5.7161 62.769 4.433 3.149 843.508 17.012
5.736 62.148 4,566 3.275 244,039 17,003

a United States depoelts dedubied $47,000
MB payable, rediscounts acceptances and other liabtlitles. $2.490.000.
KUM) rallatVO, 5144,750 Increase.

Boston Clearing House Weekly Returns.-In the fol-
lowing we furnish a summary of all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING ROUSE MEMBERS.

Feb. 17
1928.

Changes from
previous week.

Feb. 10
1926.

Feb. 3
1926.

$ $ $ $
Caphal 66.000.000 Unchanged 66.000.000 66.800.000
Surplus and profits 893158.000 Unchanged 89.056.1100 89.040.000
Loans disels & Investments 1014018000 Inc. . ' ". 101(1181000 1009030000
Ind) v1(11101 deptssits 642.443.000 inc. 5.416.001 677 067.000 692.398.000
Me to hanks 138 074 001 Inc. 1.404.090 136.6611.000 141,796.000
Thu, deposits 213.902.001) Inc. 1.473.001 212.4293100 210.063.000
United States deposits 19.665.0011 Inc. 10.000 19.655.1100 19.657.000
Exchanges for Clearing House 29.194.0110 Inc. 1.704.0011 27.490.000 39.673.000
Dile from other banks 76.122.000 Inc. 5.503.000 70.619 000 79.932,000
Reserve in legal depositaries. 80.604.0110 Inc. 354 000 80.254.000 81.1191.018)
Cash In hank 10.445.000 Inc. 220.000 10.265,000 10.396.000
Reserve P%Pelifi in F n Rk 443.0)8) Ine 177 non 955 mut I tno11(10

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Feb. 13, 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 Pank. "Cash in vaults"
is not a part of legal reserve. For trust companies not mem-
bers of the Federal Reserve System the reserve required is
10% on demand deposits and includes "Reserve with legal
depositaries" and "Cash in vaults."

Week Ended February 13 1926.
Two Ciphers (00)

• omitted. if embers,.
•.R.Staters

Trust
Companies

1925
Total

Feb 6
1926

-

Jon 30
1926

Capital  842.275.0 55.000.0 $47,275.0 847.275.0 $47,025.0
Surplus and profits 129.436.1 17.137.0 14(1.573.0 146.573.0 146.573.0
Loans 'Harts & In vestm't • 851.3343 48,916.0 90(1.254.0 4117.613 896.796.0
Exchanges for Clear.Hous. 35,6013 837,0 36.634.0 37.743 0 :19.783,0
Due from banks 107.9303 15.0 107,9453) 107 539.0 108.692.0
Bank 0e1/0911.11 147.619,0 145,527.0
10010011:11(teposits   620 326.0 629,631,0
Time deposits   128 0211.0 124,546.0
Total deposits 857.006.0 33,728.0 890,734.0 895.9650 899.706.0
IJ S deposits (not Incl.). 14.461.0 14.461.0 14,461,
ReS.VP with legal dePoe'let  4,345.0 4.3450 4.552.0 3 .81 I .0
Reserve with F. It. Bank 64.144.0 64.144.0 65.497.11 65.728.0
Cash in vault • 10.652.0 1.625.0 12.277.0 II 279.0 11.638.0
Total reserve Sr cash held 74.796.0 5,1)70.0 80,766.0 81.3283 81.177.0
Reserve required 63.431.0 4.716.0 68.1 7.0 69.655.0 70086.0
Excess res. & cash in mil. 11.365.0 1.254.0 12.619.0 11.673,0 11.091,0

• 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 Fob. 17 1926 in
comparison with the previous week and the corresponding
date last year:

Feb. 17 1926. Feb. 10 1926. Feb. 18 1925.
Resources- s $ $

CI lid with Federal Reserve Agent 299.535.000 339.535.000 442.060,000
Gold redemp. fund with IJ. S Treasury_ 13.935,000 11).527.000 6.342.000

Gold held exclusively seat. F. R. notes_ 313.470.000 3511.062.000 448,402.000
GlIld settlement fund with F. R. Board_ 212,787.000 215.915.000 137.428.000
Gold and gold certifleatee held by bank_ 383 685.000 364.173.000 307.715,000

Total gold reserves 910.142.000 950.150.1810 893,555,000
Reserves other than gold 40,882.000 38.125,000 28.202.000

Total reserves 951.024.000 984,275 000 921.757,000
Non-reserve cash 24.363.0110 21.337.0110 19.703.000
Bills discounted-
Secured by U. El Govt. obligations 166.223.000 155.601.000 104,388,000
Other bills discounted 34,392,000 33.013 000 43.958.000

Total bills discounted 200.615.000 1883144.1910 148.346,000
Bills bought In open market 72.502.000 52.492.000 64,114.000
U. S. Government securities-
Bonds 1.934.000 1.934 000 12.461.000
Treasury notes 37.695 000 36.695.000 91,089.000
Certificates of Indebtedness 14.120 000 14,1203100 5,638.000

Total U. S. Government securities 53.749.000 52.749.000 109.198.000
Foreign loans on gold 1.890.000 1.971.000 3.055.000

Total bills and securities (See Note)._ 328,756,000 205.856 14)0 324.713.000

Due from foreign banks (See A/WM 725.000 6101.000 642.000
Uncollected items 182.161 000 136.355.000 152.482.000
Bank premises 16,6611,000 16.665.000 16,304.000
All other resources 4.240.000 4.2851 000 7.466.000

Total resources 1.507.935.000 1.463.4:16.000 1.442.437.000

LlaMlUtes-
Fecil Reserve notes in actual olreulatiOD. 365.473.000 369.540.000 346.315,000
Deposits-Member bank, reserve acel 876.182.000 862.032 000 843 ,450.000
Government 6.630.000 6.0114.000 5,945.000
Foreign hank (See Note) 3.456.000 5.857.000 20.561,000
Other deposits 7,940.000 ft.890.000 9.257.000

Total deposits k, 894.204.000 882.787.000 879.213.000
Deferred availability Items 162.507.000 115.542.000 125.278.000
Capital paid In 33.405.000 3:1.177.000 30.531,000
Surplus 59.9,14.000 59.964.000 58.749,000
All other liabilities 2.378.000 2.3116.000 2,351.000

Total liabilltiee 1.507.935.000 1 463.439.000 1.442.437.000

Ratio Of total reserves to deposit and
Fedi Ree've note liabilities combined_ 75.5% 78.9% 75.2%

Contingent liability on bills purchased
for foreign correspondents_ 21,202.000 23.990,000 12,860,000

NOTE-Beginning with the Statement of Oct. 7 two new Items were added ID
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 eft.
eurItles." 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
herein.
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, Feb. IS, and showing the condition

of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's cornmeal upon the returns for the
latest week appears on page 947, being the first item in our department of "Current Events and Discussions."

COM3INED RESOURCES AND LIABILITIES OF THE FEDF.R AI. RF.SF.RVE BANKS AT THE CLOSE OF BUSINESS FEB. 17 1926.

Feb. 17 1926, Feb. 10 1926. Feb. 3 1926. !no. 27 1926 Ian. 21) 1926 Inn. 13 19913 Jas, 6 1996 Dce. 31 1915. Feb. 18 1925.

RESOURCES. 8 8 5 $ r s 5 8 $Gold with Federal Reserve agents 1.397.967.000 1.433.149.000 1.450.287.000 1.511.514.01M 1,517.010.090 1.472.351.000 1.424.473.000 1.356.6073109 1.701.939.000
Gold redemption fund with U. 5. Treas. 45.009.000 51,702.000 46.13.5.000 49.604.000 49.159.000 49.711 .1100 53,526.0110 52.699,04m) 50,139.000

Gold held exclusively nest. F rt. notes 1.442.976.00( 1.484.351,0011 1.496,422.000 1,561.113.000 1.566.169.900 1.6221)1)2.114)9 1.432,999.M8) 1.400:983 IMO 1.752.078.000C.o1d settlement fund with FR. Board. 648.126.004 630,344,000 633.596.000 578,327.0041 573.352 0011 608.492.1100 634.643.000 701.455.000 578.550.000
Gold and gold certificates heki by banks- 658.194.000 659.634.000 661.914.000 661.709.000 674.762.00(1 663.479.000 622.373.1100 ,593,520.1100 574.647.000

Total gold reserves 2.739.296.000 2.794.873.000 2.791 932.000 2.801.154.000 2,814.783.000 2.709.033.000 2344,020388)2.704.2314881 2.905.275.000Reserves other than gold 150.860.000 144.422.000 147.328,000 152.053.000 152.039.000 150.3463810 134.046.000 117.852.18)0 139.929,000

Total reserves 2.940 156.000 2,939.295.000 2.939,260.000 2.953.207.000 2,966.352 01111 2.949.8793100 2.8323816010 2.822 1333810 3.045,204.000Non reserve cash 69.032.000 64.425.000 71.056.000 81,250.000 83.920.000 86.9903100 74,481.000 . 62.053.1100 60.160.000Bills discounted:
Secured by U.S. Govt. obligations.-- 315.972.000 310.093.000 298.039,000 254.227.000 251.872.000 305.962.0011 363.832.000 466.01438I0 196.460.000Other bills discounted 222.386.000 223.276.000 189.707.900 190.330.000 201,310,000 199 801.000 229.63531111) 283.634.01M 146.011.000

Total bills discounted 534.354.000 533,372.000 437,796.000 448.557.000 453.182 000 505.763.0011 593.467 000 749.072.000 342.471.0041Bills bought In open market 301.641.000 300.519.000 302.264.000 295.417,000 305.850.000 327.4412.0410 344.783381)) 362.818.0410 311.747.000U. S. Government securities:
Bonds 59.974.000 59.639.000 59,733.000 59.733.000 60.301.000 59.4103190 54.391,004 58,354,0110 74.945,000Treasury notes 169,8631100 168.673.1100 134.435.000 132.373.1100 133.595.000 184.022 009 185.111M.0111 192.1177.11(10 273.082.000Venni:stem of Indebtedness 104.6113.000 104.842.000 105.590.1100 122,457.000 125.570.000 125.363.0481 i25.l2i.l8#I 126.1111.11041 30.178.000

Total U. S. Government securities- - • 334.443.000 333.154.000 349.763.000 365.0113.000 369.964.000 368,795,0461 369 421 MK 377.0323881 378.205.000Other securities (see 4o1e) 3.150.000 3.150.000 3.159.090 3.150.000 3.150.000 3.158,000 3.2113.4804 3.2033881 3.458.000Foreign loans on gold 7.000.000 7.299.000 6.399.1100 6.500.0110 6.500.18111 7.000.4100 7,502,488 8.100.MM 10.500.000

Total bilk and securities (see note). -- - 1,184,595.000 1,177,49409) 1,149.372.000 1,118.647 000 1.138.648 OM 1.212 118.1881 1.318.378.04811.500.827.0041 1.046.381.000Due from foreign banks (see note) 725.0011 600.000 660.9011 642.000 642 000 1142 004) 1)42)118) 1142)11)1) 642.000Vneollected Items 759.089.000 613.554.000 624.8333100 635 749.000 719 .719 .000 750 .5023810 787.1/4130411) 71 7.5990 ml 682.314,000Bank premises 59.314.000 59,306.000 59.322,000 59.323.090 593104.000 59 303.000 53.239.1100 61.632 000 58.323.000All other resources 16.788.000 16.893.0110 16.995.000 17.071.000 16.507.000 16.456.0041 16.3341.0410 18.272.000 23.858,000

Total resources  5.029.751,000
-

4.871,687.000 4.985.596.000 5.075.39538104.865.503.000 4,865.929.000 5.138.350.4mo 5.183.138388i 4.916,882,000LIABILITIES.
P. R. notes in actual circulation 1.661.143.000 1.667,844.000 1.662,520.000 1.667.266.000 1.692,021.000 1.733,28438))) 1.777.624,1100 1.8:15.01 .0110 1.698.890.000Deposits-
Member banks-reserve account 2.262.254 0011 2.239.050.000 2.215.193.001 2.216.382.000 2.212.730.00(1 2.270.711 18111 2.278.123.1W 2.308.614.000 2.190.651.000Government  39,929.000 29,15) 000 43..356.000 28.935.000 27.628.000 17 117 0(0 17 516.001) 154167388i 26.129,000Foreign bank (see note) 11.851.000 9,252.000 4.991.1)0( 8,796.1)00 8.397.0181 7 763 .181 8.997 4881 120113881 22.105,000Other deposits 17.430.000 18.648.000 13.952.001 17.6233100 19.560.000 2(1.3114 0481 23.482.1100 21.4463101 18.236.000

Total deposits 2.329.518.000 2.299.191.009 2.242.492.001 2.272.236.000 2.298.315.000 2.324.990 001 2.329.218 (MO 2,357 1)1.0811) 2.257.121.000Deterred availability Items 690.8463M 536.911.00(1 570.721.001 576,345 000 644,929.0011 669.223.000 633 994.004) (133 41.41,188) 619.074.000Capital paid In 118 934.000 118.411.009 118.121.000 114.251 000 118.211 1/481 117.277 i MIII 117.247 MO 117.942.000 113.466.000Surplus 220.310.000 220.310 000 220.310.000 220.3111.000 220,310.000 2241.3 io tiot 220.310.000 217.837.000 217.887.000All other liabilities 11.93031110 12.030.000 11,339.000 11.481.000 11.310.00o 10.3011.048 10.413.01M 20.11731)8) 10.494,000

Total liabilities 5.029.751.000 4,871.687.000 4,865,503.000 4,865,929.000 4.98.5,596.0041 6.076.8950411)5.138,850.000 5,183,1583M 4,916,882.000Rallo of gold reserves to deposits and
F. It. note liabilities 

combined. 
... 69.9% 70.5% 70.7% 71.1% 70.5% 689% 66.8% 64.4% 73,4%Ratio of total reserves to deposit and

F. R. note liabilities combineti........ 73.7% 74.2% 74.5% 75.0% 74.4% 72 7% 70.2% 67.3% 77,0%Contingent liability on bIlls purchased
for foreign eorresPontient3. - . - - - 32 666.000 84,656.000 33.543,000 63.6473100 83.754.000 RI 042 0011 79.063 ism 65.040.000 44.581.000
Instribuno. tat Al tattettles- $ $ 5 s $ 5 $ $ $1-15 days bills bought In open market. 113.254.1100 104.685,000 913,735,000 86,901.000 87,201.0110 015.4233100 1114.339.000 123 664.000 107.286.0001 IS days bills discounted 430.035.000 424.195.000 373.858.000 332.309.000 338.2 I 5 .000 39:4.906,0481 463.25431810 616.325.000 264.345.0001-15 days U. S. certif ,0 Indebtedness_ 80.000 21.000  36.004) 397.0041 1.105 004 14,0001-15 days municipal warrants  8,000 550041 10.000 8.00016 30 days bills bought In open market . 68.537 000 72.459.000 55.073.000 55.640 000 63.107.000 59.2923800 64.797.000 77.601.000 71.762.00016-30 days bills discounted 29.3623*(1 32,047.000 32.329.000 31.428.000 29.941.009 26.942.000 34301.11041 35.816,))l8) 20.229.00016 30 days U. S. certif of Indebtedness. 4 )1.00016-30 days municipal warrants  451881 • 81 6)1 days bills bought In open market.. 83.432.000 81,930.000 86.264.1100 90.439.000 89.620.000 94.319.000 87.351.090 85.094 0481 75.6 0.000816(1 days bills discounted .. . ... _ 42.091.900 42.821.000 46.5114.000 48.595.000 49.668.000 50.966.000 52.215.000 53.152.0011 27.716.00081 6(1 days U. S. Peril of Indebtedness_  

31 60 days municipal warrants  
61 9(1 days bills bought In open market._ 32.343.000 36.847,00( 57,142.000 52,939.000 56.8112.004 57.779.11)8) 62.743048) 64.571388) 52.551.00061-941 days bills discounted  26.649.000 25.469.001 26.303.000 26.772.000 25.779.488 25.194.000 33.536.0481 3:1.428(810 20.213,00061)8) days U. S eertif . of Indebtedness. 474.00161 90 days municipal warrants 
Over 90 days bills bought In open market 3.675 000 4,593.000 n.nonsion 9.4.59.0(10 9,040.0(8 10.589 Imo 10.943.048 11.688.000 4.488.000Over DO days bills discounted 9 291.000 8,840,000 3.739.900 9.453 000 9,579.00) 10.353081 10.43131m( 1)131513100 9.968.000Over 90 days 7ertlf . of indebtedness 104.525.000 104,821,000 105,590.000 122.457.000 125.05.8,000 125.363.0110 124.7274104 124.096.000 29.673.000Over 90 days municipal warrant 

F. It. notes received from Con)ptroller 
3.053.445.000

2,850 2,834 453.000 2.941) 4731100Lit. notes held by F R. Agent 
750.000

1343.950.000
2,860.333.000
851,949,000 863.031 .000

2.3114.753.004)
830.030.000

2,922.541.0on
846.131.001'

2,944.91(1.00)
421.433.1100

2.999.043.111M
797.32520481 777.4193368) 995.714.000

Issued to Federal Reserve Banks
------- 

2.003.4011.000 2.004.347.1100 2.1121.492.1100 23143.7233100 2.076.410.004, 1.123.475.11011 2.171.714.1801 2-203.34ll 1881 2.057.731.000
How Secured-

Ily gold and gold certificates 311.245.000 310.000.000 309.951.000 309.121.0011 304.240.001 302.636.0114 302.431.0)8) 302.231.010 282.516,000Gold. redemption fund 102.647,000 114.353.000 101.913.000 9.5.989 9011 1112.619.018' 94.141 0041 104.333.0041 112,443 IMO 105,841.000Gold fund-Federal Reserve Board 
By onowe paper 

• 944.073,000
797.417.000

1.004.293.000
791.025.000

1.013.419.01101,103,401.000
740.300.000 692.387.0(8)

1.091.131 00.
711.401.01).

13171.334 .111 8
789 031.1118)

1.10 7.139.198)
3112.31814810

911.933,000
1 3)60 7(133100

1.313.582.000
625,203.000

Total  2 195.344 01,1 . •,.I1 171 olo 2 imi 547 11101 1111 1811 1881 1./4 II It 181 s '3*)) 494 INN 2 31(1,4633M 2.417.3)5.0th .327.142,000
eginnIng wttl, the •auteln ni Ioet 7 192.5 two new I 811111 were added In order 10 show separately the a (want I 6114111X% held abroad and amounts dueto foreign eorresPondents In addition !bee:tilt lim. "'.11 other camp it watiptg'.. now made up of Federal intermediate Credit Bank deltemurcs has !teen changed toOther securities," and the caption "T" al earnitte assets- to "Toil bills and securities The latter term has been adopted as a more areura4P des71'1(010n of the totalor the diseounts, acceptances atni securities acquired under the provisions of Sections 13 and 11 of the Federal Reserve Act, which are the OnlY ReM4 1111.111d0 therein.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 17 1926.
Two etabers (001 omitted
Federal Reserve Bast of - Boston. New Yo.k Philo Clereland Richmond Atlanta Chteago St, Louts Minneap Kan. City (Palos.

6
25.645.0
1.277.1

26 1)4)20214.5)14.0
18.881.1
9.90,5.0

San Fran Total.
RESOURCES.

Cold with Federal Reserve Agents
°old red'o fund with U.S. Treas.

Gold held excl. nest. F.R. notes
Gold settlet f11110 with F.R.Board
Gold and gold certificates 

Total gold reserves 
Reserves other than gold 

Total reserves 
Non reserve cash 
Bills discounted:
5ee. 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. Govt. !Securities...

8
96.166.0
7.145.0

103.331.0
611.1143.0
40.1116.0
-

$
299.535.0
13.935.0

$
126.5111.0
5.132.0

s
190,910.0

715.0

$
59.625,0
2.543.0

$
126,273.0
2.770.0

$
129.522.0
5.518.0

$
16,765,0

662.0

$
64.497.11

810.0

5
49.3410.0
:3.012.0

$
213.128.0

1.44(1,0

$ V
1.397.967.0

45.009.0
313,470.0
212.787.0
38:3,885.0

131.6:13.0
373132,0
30.184.0

191 625.0
59,742.0
48.260.0

62.1643.0
33 3.50.0
4.331.0

120,043.0
38.023.0
2.770,0

135.040,0
130.601.0
71.976.1)

17.427,0
19.957.0
16.632.0

65.307.0
19.1911.0
6.844.0

52.402.0
31 451.0
5.172.0

31,56131
38.065,0

1.442.976.0
643.126.0
658.194.0

'204.142.0
19 440,0
-
2'23.542.9

4.787.0

13.327.0
2:1.994,0

919.142 0
40.382.0

199.753.0
4.741.0

299.627.0
8.475.0

99./3493
7.514.1

167.836.0337,620,0
9.859,0 21.631.0

47.0141.0
17.70.5.0

91.341,0
2.869.0

89.025.0
5.010.0

55 718.0
6,211.0

287.197.0
6.463,0

2.789.296 0
150.860.0

051.024 0
24.36:1.0

166.223,0
34,392.0

204.491.0
2.236.0

31.2(3.0
24.135.0

303.102.0
4.801,0

20.016.0
23.13:1.0

107.3933
4.863.0

11.530.0
26.218.0

177.69531
3,395.0

4.434.0
22.022.0

359.251.0
10.081.0

33.333.0
29,422.0

64.721.1
3.954.0

10064,0
12.301.0

-
94.210.0
1.114.0

4 11)30
2,595.0

94.1(1150
2.762.0

9.060.0
7832.0

61.959.0
3.018.1

709.0
4.7.55.0

293.6611.0
3.653.0

19.988.0
11.547,0

2.940.156,0
69.032.0

315.972.0
222,336.0

37.321.0
47,838.0

572.0
2.073,0
6,364.0

2110.61.5.0
72.502.0

1.934,0
37.6910
14.121,0

55.343.0
20.320.0

604.0
3.592.0
15.867.0

43.149.0
16.702.0

8,103,0
18,623.0
6.033.0

37748.0
8.790,0

1.240.0
3.042,0
1.862.0

26.453.0
28,492.0

919.0
9.050.0
5,644.0

62.7.5.5.0
29.767.0

20.199.0
16.264.0
8.428.0

23.2650
16.146.0

2.035.0
13.436.0
9.013.0

6.744.0
7.2111.0

76)15.0
6.411 0
3.002.0

16.892.0
14.726.0

8347.0
10.9579
8.916.0

5.4131.0
16.696.0

7.827.0
16.320.0
7.085.0

22,555.0
22,452.0

472 0
26.401.0
18.270.0

514.358,0
301.641,0

59.078.0
169.863.0
104.605.0

9.009.0 53749.0 20.063.0 32.759.0 13 144 n 15 Art 0 44 8150 31(111(1 n 17 11,111 '55 qrtn n II 01.1 0 00 10'1 n 22/ AAA 0
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RESOURCES (Concluded)-
Two Ciphers (00) omitted. Boston. New York. Phila. Cleveland Richmond Atlanta. Chicago. St. Louts. Minneap.Kan. City Dallas. San Fran. Total.

-

Other securities 
$ $ $
  3,050,0

2 2 5 5 $ $ 2
100,0  

$ 5 8
3,150,0

Foreign loans on gold 518,0 1,890,0 651,0 749,0 371.0 287,0 966,0 322,0 231,0 280,0 245,0 490,0 7,000,0

Total bills and securities 94,886,0 328,756,0 99,432,0 93,359,0 53,053,0 70,880,0 138,370,0 64,217,0 31,307,0 66.258,0 53,637.0 90,640,0 1,184,595,0

Due from foreign banks 725,0
725,0

Uncollected items 69,904,0 182,161,0 68,744,0 76,447,0 61,539,0 36,349,0 96,227,0 37,371,0 13,072.0 43,573,0 32,669,0 40,983,0 759,089,0

Bank premises 4,068,0 16,688,0 1,480,0 7,409,0 2,364,0 2,748,0 7,933,0 4,111,0 2,943.0 4,636,0 1,793,0 3,217,0 59,368,0

All other resources 97,0 4,240,0 346,0 1,156,0 381,0 1.278,0 2,312,0 362,0 2,367,0 445,0 462,0 3,340,0 16.786,0

Total resources 397,124,0 1,507,935,0 376,732,0 491,274,0 229,618,0 292.345,0 614,174,0 174,736,0 145,013,0 211,739,0 153,538,0 435,493,0 5,029,751,0

LIABILITIES.
F. R. notes hi actual circulation_ 153.837.0 365,473,0 147,422,0 199,579,0 78,630,0 158,772,0 161,362,0 37,178,0 64,629,0 66,205,0 39,492,0 188,564,0 1,661,143,0

Deposits:
Member bank-reserve acc't_ 143,111,0 876,182,0 131,297,0 183,862,0 69,803,0 81,892,0 315,177,0 79,596,0 54,527,0 89,594,0 65,050,0 172,167,0 2,262,258,0

Government 5,777,0 6,630,0 1,176,0 2,014,0 4.238.0 5,885,0 2,919,0 2,825,0 1,724,0 3,064,0 1,213,0 2,464,0 39,929,0

Foreign bank 355,0 3,456,0 444,0 500,0 248,0 187,0 641,0 201,0 150,0 182,0 164,0 323,0 6,851,0

Other deposits 124,0 7,940,0 553,0 874,0 55,0 120,0 939,0 528,0 137,0 147,0 51.0 6,012,0 17,480,0

Total deposits 149,387,0 894,208,0 133,470,0 187,250,0 74,344,0 88,084,0 319,676,0 83.150,0 56,538,0 92,987,0 66,478,0 180,966,0 2,326,518,0

Deferred availability items 67,708,0 152,507.0 63,079,0 67,323,0 57,947,0 31,497,0 84,607,0 39,037,0 12,252,0 38,756,0 35,216,0 40,937,0 690,866,0

Capital paid in 8,627,0 33,405,0 11,908,0 13,173.0 6,030,0 4,827,0 15,861,0 5,122,0 3,171,0 4,243,0 4,272,0 8,295,0 118,934,0

Surplus % 17,020,0 59,964,0 20,464,0 22,894,0 11,919,0 8,700,0 30,613,0 9,570,0 7,501,0 8,979,0 7,615,0 15.071,0 220,310,0

All other liabilities 565,0 2,378,0 389,0 1,055,0 778,0 465,0 2,055,0 679,0 922,0 569,0 465,0 1,660,0 11,980,0

Total liabilities 397,124,0 1,507,935,0 376,732,0 491,274,0 229,648,0 292,345,0 614,174,0 174,736,0 145,013,0 211,739,0 153.538,0 435,493,0 5,029,751.0

Memoranda.
Reserve ratio (per cent) 73.7 75.5 72.8 79.6 70.2 72.0 74.7 53.8 77.8 59.1 58.5 79.5 731
Contingent liability on bills pur-

ebased for foreign correspond'ts 6.434,0 21,202,0 8.043,0 9,059,0 4,487,0 3.386,0 11,599,0 3,640,0 2,709,0 3,302,0 2,963,0 5,842,0 82,666,0

F. R. notes on hand (notes reed
from F. R. Agent less notes in

not n in 4ts2 0 20 153 (1 16.111.0 5.747.0 2.726.0 6.442.0 4 855 0 80.868.0 342.657.0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS FEB. 17 1926.

Federal Reserve Agent at- Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis Minneap Kan. City Dallas. San Fran. Total.

(Two Ciphers (00) Omitted.) 2 2 2 2 $ 2 $ 2 2 $ 2 2 3

F.R.notes rec'd from Comptroller 229,853,0 739,388,0 210,929,0 278,163,0 121,633,0 224.738,0 416,910.0 67.505,0 86,878,0 121,437.0 60,384.0 292,932,0 2,850,750,0

F.R.notes held by F. R. Agent_ 55,200,0 226,360,0 30,640,0 60,520,0 26,550,0 45,813,0 239,437.0 24,580,0 19,523,0 48.790,0 16,037.0 53.500,0 846,950,0

F.R.notes issued to F.R. Bank 174,653,0 513,028,0 180,289,0 217,643,0 95,083,0 178,925,0 177,473,0 42,925,0 67.355,0 72,647,0 44,347,0 239,432,0 2,003,800.0

Collateral held as security for
F. R. notes issued to F. R. Bk.:
Gold and gold certificates__ 35,300,0 186,697,0 1,600,0 8.780,0 24,890,0 12,655,0   11,045,0 13,052,0   17,226,0   311,245,0

Gold redemption fund 11,866,0 28.838,0 8.512,0 12,130,0 3,235,0 7,018.0 3,878,0 1,520,0 1,445,0 4,000,0 2,459,0 19.146,0 102,647,0

Gold fund-F. R. Board 49,000,0 86,000,0 116,389.0 170,000,0 31,500,0 106,000,0 125,644,0 4,200,0 50,000,0 45,360,0 6,000,0 193,982,0 984,075,0

Eligible paper 85,159,0 247,084,0 66,411,0 57,310,0 43,630,0 54,546,0 92,406,0 39,134,0 13,791,0 31,510,0 21,842,0 44,594,0 797.417,0

Tntni nnlIat Arra 1R1 325 0 546 610 0 192 012 n 24% 220 0 103.255.0 180.819.0 221,928.0 55.899.0 78,288,0 80,870,0 47,527,0 257,722,0 2,195,384.0

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

and liabilities of the 716 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 947.

I. Data for all reporting member banks in each Federal Reserve District at close of business Feb. 10 1926. (Three ciphers (000) omitted.)

Federal Reserve District. Boston, New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan. City Dallas. San Fran. Total.

Number of reporting banks 
Loans and discounts. gross:

Secured by U. S. Gov't obligations
Secured by stocks and bonds_ __ _
All other loans and dIscounts 

Total loans and discounts 
Investments:
U. S. pre-war bonds 
U. S. Liberty bonds 
U.S. Treasury bonds 
U.S. Treasury bonds 
U. S. Treasury certificates 
Other bonds, stocks and securities

Total investments 

Total loans and investments 
Reserve balances with F. R. Bank 
Cash in vault 
Net demand deposits 
Time deposits 
Government deposits 
Bills pay. dt redise. with F. R. Bk.:
Secured by U. S. Gov't obligations
All otber 

Bankers' balances of reporting mem-
ber banks in F. R. Bank cities:
Due to banks 
TlIve• fv,arn henlra

40
$
8,961

333,852
661.617

99
$
58,326

2,450,603
2,557,429

54
$
10,600

409,322
364,698

75
$
21,679

508,796
752,921

7/
$
5,469

144,878
372,036

36
8
7,595

98,003
421,110

100
$
23,342

817,126
1,246,030

33
$
11,904

210.303
313,271

24
IS
2,427
71,089

178,352

69
5
4,031

115.800
322,074

49
$
3.311

83.366
235,228

66
$
7,520

264,440
908.685

716
SS

165,165
5,507,578
8,333.451

1,004,430

9,684
87,220
17,766
4,066
18,563

217,507

5,066,358

39,296
612,893
207,183
158,294
42,110

1,118,924

784,620

9,486
50,280
18,044
7.214
6.797

251,787

1,283.396

33,338
163,774
35,522
25,669
20,418

343,530

522,383

25,544
30,409
7,610
1,763
2,699

62,771

526,708

14,991
15,217
5,769
2,034
5,229
52.410

2,086,498

20,528
170,987
56,370
62,700
10,761

437,227

535,478

12,957
25,329
10,456
6,931
4,677

107.611

251.868

7,096
26,945
13,863
16,748
6,923
42,311

441.905

8,783
57,423
17,955
16,188
4,248
76,213

321.905

17,461
20,955
4,951
4,542
4,162
23,587

1,180,645

24,750
141,752
50,228
20,103
23,568
206,607

14,006,194

223,914
1,403,184
445,717
326,252
150.158

2,940,485

354.8092,178.700 343,608 622,251 130,796 95.650 758,573 167,961 113,886 180,810 75,658 467,008 5,489,710

1,359,239
98,165
20,468

896,694
393,276
19,598

1,525
26,350

126.873
30.126

7,245,058
767.115
95,518

5,672,564
1,193,237

56.627

138,433
22,687

1,083,477
93.013

1,128,228
79,651
17,641

759,925
222,285
18,898

13,740
8,813

172,489
59.602

1,905,647
122,463
31,679

1,007,750
761.373
19,765

14.063
18,884

44,677
24.385

653,179
41.937
13,341

380,254
204,136
6,125

4,619
12,272

38,023
17,120

622,358
42,635
11,670

368,312
217,466
10,006

2,606
11,302

20,381
13.382

2,845.071
239,119
49,750

1,754,326
1,030,376

25,659

31,358
14,533

374,458
140,087

703,439
50,302
7,628

432,577
221,741

5,864

2,234
5,177

94,142
30,649

365,754
23,885
5,877

225,042
113,207
3,065

3,950
55

56,923
22,641

622,715
54,163
12,759

492.757
142.226
4,851

5,750
2,263

105,551
42,179

397.5031,647,653
29,761
11,090

278,837
101.937

7,565

400
2,911

31.605
26,569

114.312
21,024

803,549
804,901
26,265

9,800
4,152

102,001
54.155

19,495,904
1,663,508
298,445

13,072.587
5,406,161
204,288

228,478
129,399

2,250,600
553.908

2. Data of reporting member banks In New York City, Chicago, and for the whole country.

All Reporting Member Banks. Reporting Member Banks in N. Y. City. Reporting Member Banks 1; Chicago.

Feb. 10 1926. Feb. 3 1926, Feb. 111925. Feb.10 1926.
-

Feb. 3 1926. Feb. 111925. Feb. 101926, Feb. 3 1926. Feb.11 1926.

Number of reporting banks 
Loans and discounts, gross:

Secured by U. S. Gov't obligations
Secured by stocks and bonds 
All other loans and discounts 

Total loans and discounts 
Investments:
U. S. pre-war bonds 
U. S. Liberty bonds 
U.S. Treasury bonds 
U. S. Treasury notes 
U. S. Treasury certificates 
Other bonds, stocks and securities-

Total investments 

716
$

165,166,000
5,507.578.000
8,333,451,000

717
$

162,965,000
5.527.610,000
8,285,175,000

739
$

190,981,000
4.742,220,000
8,181,533,000

61
$

53,725,000
2,178,785,000
2,233,936,000

61
$

49,336,000
2,221.476,000
2,234,922,000

67
$

65,989,000
1,950,125,000
2,241,079,000

46
$

16,784.000
616,151,000
696,662.000

46
$

17,392,000
815,267,000
684,769,000

-
48

$ 114
25,931,000

524,221,000
705,918,000

14.006,194,000 13,975,750,000 13,114,734,000 4,466,446,000 4,505,734,000 4,257,193,000 1,329.597,000 1,317.428,000 1,256,070,000

223,914,000
1,403.184.000
445,717,000
326,252,000
150,158,000

2,940,485.000

222,769,000
1.410.797,000
442,589,000
322,139,000
151.610.000

2,928,212,000

224,879,000
1,381,615,000
349,133,000
516,875,000
118,562,000

2,841,013,000

29,555,000
526,760,000
189,625,000
151,947,000
40,308,000

823,348,1700

29,552,000
526,849,000
191,034,000
146,165,000
41,084,000

813,467,000

27,147,000
527,048,000
13,1301,000
221.247,000
54,986,000

806,548,000

4,884,000
99.152,000
19,240,000
49,314,000
2,539,000

199,295,000

4,626,000
100,468,000
16 821 000
48:227:000
2,111,000

199,714,000

3,838.000
83,187,000
27,800,000
71,360,000
8,552,000

220,861,000

5,489.710,000 5.478.116,000 5,432.077,000 1,761.543,000 1,748,151,000 1,768,277,000 374,424,000 371,767.000 415,598,000
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_ .

19,495.904,000
1,663.508,000
298,445,000

13,072,587,000
5,406,161,000
204.288,000

228.478,000
129,399,000

19,453,866,000
1,635.440.000
274,295,000

13,036,344,000
5,404,185,000
200,937,000

213.769,000
100,392,000

18,546,811,000
1,651,126,000
294,532,000

13,093,391,000
4,924,543,000
113,437,000

129.933,000
63,651,000

6.227,989.0006.253,885.000
709,104,000
78,671,000

5,105,980,000
801,509,000
49,995,000

111.022,000
17,690,000

680,757,000
64,789,000

5,117,675,000
808,709,000
49,995,000

89,872,000
5,376,000

6,025,470,000
720,061,000
72,241,000

5.153,810,000
791,012,000
61,279,000

77,300,000
30,277,000

107,577.000

1,704,021,000
162,691,000
21,272,000

1,162.630,000
511,961,000
12,947,000

12,898,000
8,401.000

1,689,195,000
169,700,000
20,695,000

1,150,175,000
512,089,000
12,947,000

9,902,000
6,616,000

16,518,000

1,671,668,000
156,473,000
27,320,000

1,171,999,000
460,354,000
14,343,000

al
1.420,000
100,000

11.520.000
----

357.877.000
--

314,161.000 193,584,000
-

128,712,000 95,248,000
-

21,299.000

Loans to brokers and dealers (secured by stocks and bonds) made by 61 reporting

member banks in New York City:
For own account 
For account of out-of-town banks 

For account of others 

_ .

1,199.307,000
1,340,433,000
597,848,000

1,221,842,000
1,280,143,000
590,012,000

R 13755% (Inn 3 not 007 CM
0 ----------------------
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tiankers' 05azettk,•
Wall Street, Friday Night, Feb. 19 1926.

Railroad and Miscellaneous Stocks.—The review of the
Stock Market is given this week on page 993.
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 Feb. 19.

Sales Range for Week. Range Since Jan. 1.
for
Week Lowest. Highest. Lowest. Highest.

Par.Share $ per share. $ per share. $ per share $ per share.
Railroads.

Buff Roch & Pitts pf_100 21 93 Feb 18 9534 Feb 18 93 Feb 9534 Feb
Chicago & Alton ctfs_100 251 9 Feb 19 10 Feb 13 6 Jan 10 Feb
Erie ctfs ill 100 35 Feb 18 35 Feb 18 35 Feb 3834 Jan

1st pref etre 100 200 42 Feb 17 4234 Feb 15 4134 Feb 4434 Feb
Minn & St Louis ctfs_100 300 2111 Feb 1 231 Feb 13 234 Fe. 234 Feb
Nat Rya Mex 1st pf_ _100 300 634 Feb 17 634 Feb 17 634 Feb 834 Jan
NY Chi&StL Pr ctfs_101 200 9331 Feb 17 9434 Feb 18 9331 Jan 9434 Feb
N Y Lack & Weatern_100 31 10231 Feb 1810234 Feb 18 10234 Feb 10231 Feb
Northern Central_ ___50 5 7934 Feb 15 7934 Feb 15 7934 Ja . 794 Jan
Pacific Coast let pf 100 100 7234 Feb 11 7234 Feb 19 7234 Fe. 7234 Feb
28 preferred 100 NO 56 Feb 13 5731 Feb 18 5034 Ja . 5731 Feb

Pere Marquette ctfa_100 101 81 Feb 13 81 Feb 13 81 Jan 82 Jan
Reading Rte 9,500 20 Feb 19 2234 Feb 13 19 Ja . 2234 Feb

Industrial & Misc.
Am Can Co 10048,200308 3( Feb 1 333 Feb 19 275 34 Jan333 Feb
Am Car & Foundry Rts_ 16,101 1-32 Feb 15 3-16 Feb 13 1-32 Feb 331 Jan
Am-La Fr F E7% pi 100 200100 Feb 16 101 Feb 15 9734 Jan 101 Feb
Am Plano prof 100 100 96 Feb 15 96 Feb 15 96 Feb 98 Jan
American Snuff pref _100 100102 Feb 15102 Feb 15400 Jan 102 Feb
AmTypeFounders Pr 100 300110 Feb 13110 Feb 131

107.
Feb 110 Feb

Barnet Leather * 1,400 5334 Feb 13 55 Feb 19 5231 Jan 55 Feb
Barnsdall Corp RIB 5,800 34 Feb 13 34 Feb 13 1-16 Feb 7-16 Jan
Bayuk Bros 1st pf . _ _100 500100 Feb 1510034 Feb 19 100 Jan 10034 Feb
Cert-Teed Prod 2d pf 100 100 9534 Feb 17 9534 Feb 17 9034 Jan 05 34 Feb
Chandler-Cleve Mot_ _ _* 2,500 22 Feb26 Feb 13 22 Feb 26 Feb

Preferred  * 5400 4334 Fen 15 4534 Feb 15 4334 Feb 4531 Feb
Corn Credit 1st p1. _100 1,500 99 Feb 17 99 Feb 17 99 Feb 99 Feb
Com Inv Tr Pr 6 34% 100 1,000 97 Feb 17 9834 Feb 18 97 Feb 100 Jan
Cush Sons pf 7%......100 100 9934 Feb 16 9934 Feb 16 9934 Feb 9934 Feb
Deere & Co pref 100 300108 Feb 1310834 Feb 13 108 Jan 109 Jan
Durham Hosiery 50 100 18 Feb 13 18 Feb 13 1534 Jan 19 Feb

Preferred  100 100 6034 Feb 13 60 34 Feb 13 6034 Feb 67 Feb
Elsenlohr & Bros 25 9,600 17 Feb 16 1834 Feb 19 17 Feb 20 34 Feb
Electric Auto-Lite  2,200 76 34 Feb 15 7934 Feb 13 7631 Jan 8231 Feb
Electric Boat * 3,300 634 Feb 19 734 Feb 13 534 Jan 834 Feb
First Nat Pie 181 pref 100 200107 Feb 13107 Feb 13 102 Jan 107 Feb
General Cigar, New. _.* 300 57 Feb 15 57 Feb 5I 57 Feb 5934 Feb
Indian Motorcycle p1100 200100 Feb 15100 Feb 1 100 Feb 100 Feb
Intercontinental Rub...* 16,70 2031 Feb 17 2131 Feb 13 2034 Feb 2134 Feb
Island Creek Coal 1 20(167 Feb 1717034 Feb 13 167 Feb 17234 Feb
Kuppenheimer 5 2 33 Feb 17 35 Feb 19 2934 Jan 35 Feb

Preferred  100 100101 Feb 18101 Feb 18 100 Jan 101 Feb
Life Savers Inc * 5,700 20 Feb 1. 21 Feb 16 20 Ja . 2131 Fet
Loose-Wiles Big lat pf100 100118 34 Feb 1711634 Feb 17 112 Jan 116H Feb
McCrory Stores 100117 Feb 19117 Feb 19 117 Feb 117 Feb

Preferred  100 100110 Feb 18110 Feb 18 108 Jan 110 Fet
Menet! Sugar 100 3 1 46 Feb 17 47 34 Feb 18 41 Jan 5034 Jar
Miller Rubber etre * 1,600 4331 Feb 17 44 Feb 19 4331 Feb 44 Feb
Montana Power pref _100 11111634 Feb 15116 34 Feb 15 11234 Jan 11934 Jar
Mullins Body pref _ _100 201 91 Feb 31 9134 Feb 15 88 Jan 9134 Fet
N News&H Ry G&E 100 101 110 Feb 19110 Feb 19 108 Jan 115 Jar

Preferred  100 10 110 Feb 17110 Feb 17108. Jan 115 Jar
011 Well Supply pref_10 100107 Feb 1 107 Feb 19 10534 Feb 107 Fet
Omnibus Corp •50,200 1834 Feb 18 2134 Feb 18 17 Jan 2131 Fet

Preferred  10 500 9734 Feb 15 98 Feb 19 94 Jan 9834 Fet
Owens Bottle __ 100115 Feb 17115 Feb 1 115 Feb 115 34 Fel
Pacific Gas & Elec las__ 5,100 234 Feb 17 234 Feb 18 234 Feb 234 Fel
Panhandle P & R p1.100 3,200 73 Feb 13 85 Feb 19 51 Jan 85 Fel
Porto-Rican Am Tob 100 500 72 Feb 18 72 Feb 18 60 Jan 8134 Jai
PS of New Jersey Rts___ 8.611 % Feb 1. ii Feb 13 54 Jan 1 Jai
Ens (Rt) & Co let pf 10 100 80 Feb 16 80 Feb 16 80 Jan 82 Fel
Hoes-Shelf St & Ir p1..10 100 101 Feb 15101 Feb 15 100 34 Jan 102 Jai
Spalding Bros 1st p1_10 300)0234 Feb 18104 Feb 19 101 Jan 104 Fel
U S Express 1 100 4 Feb 19 4 Feb 19 4 Jan 4 Jet
Vick Chemical 4,311 4934 Feb 1, 5134 Feb 13 4934 Feb 5134 Fel
Vicaudou pref 1 300100 Feb 1.103 Feb 19 9431 Jan 103 31 Fel
White Motor Rts 6,411 6 Feb ll 634 Feb 17 6 Feb 634 Fel
Wilson & Co ate 2 300 434 Feb 1. 434 Feb 15 434 Jan 434 Fel

• No par value.

New York City Banks and Trust Companies.
All prices dollars per share.

Banks—N.Y
America • _
Amer Ex Pac
Amer Union._
BoweryEast R
Broadway Cen
Bronx Boro*.
Bronx Nat 
Bryant Park*
Butch & Drov
Capitol Nat 
Cent Mercan _
Chase . 
Chath Phenix
Nat Bk &T

Chelsea Exch.
Chemical 
Coal & Iron__
Colonial._
Commerce._
Com'nwesith*
Continental.
Corn Exch._
Comm:QUO_
Fifth Avenue*

Finn ------ --
Franklin 
Garfield 
Grace ----- -
Greenwich 

Bid.
360
475
215
385
345
1350
450
210
188
240
340
647

375
230
815
285
550
380
315
275
600
225
2300
2800
180
400
270
540

Ask.
400
480
230
395
390
1437
500
230
195
246
350
652
380

240

ito
384
325
285
610

2850
200
410

575

Banks.
Hamilton_ _
Hanover 
Harriman. _ _
Manhattan'
Mech & Met_
Mutual' 
Nat American
National City
New Beth._
Park 
Penn Exch. _
Port Morris_
Public 
Seaboard
Seventh 
Standard
State* 
Trade* 
United _ _ _ .
United States*
Wash'n FItti*_

Brooklyn -
Coney Island.
First  '
Mechanics'*._
Montauk* 
Nassau 
People's 
Queenshoro* _

Bid.
195
1120
520
242
465
500
200
624
275
535
124
215
710
665
180
680
835
150
216
340
725

215
460
325
305
386
525
175

Ask.
205
1135

315'
470

iio
628

542
134

730

190

_
160
230
348

230

335

rust Cos. Rid
New York

American_ . .
Bank of N Y
& Trust Co 645

Bankers Trust 675
ironic Co Tr. 300
Central Union 890
Empire_ _ 392
Equitable Tr 295
Farm L & Tr 570
Fidelity Inter 320
Fulton_ _ 370
Guaranty Tr 381
Irving Bank.
Columbia fr 342

lawyers Tr....  
Manufacturer 550
Mut ual (West
cheater) . _ _ 220

N Y Trust_ 577
Title Cu & Tr 875
U S Mtg & Tr 405
United Stat 1870
Weatches Tr_

Brooklyn
Brooklyn Tr. 580
Klnge CO01302150
Mid wood . . 1290
People's_ _ __ 835

A.)

655
685

ino
397
300
577

384

346

366
230
585
685
425
1880

890.
.300
300
850

I • Banks 
marked () are State banks

y Ex-rights

(0 New stock. hx-m,

New York City Realty and Surety Companies.
Alt prices dollars per share

Bid.
Alliance R'Ity 175

Amer Surety- 182
Bond & G_ 323
Lawyers Mtge 245
Lawyer), Title
& Guarantee y320

Ask.
too
184
335
250

Mtge Bond. _
Nat Surety.,
N Y Title &

I Mortgage..
US Casualty.

327 1U S Title Guar

Bid.
143
222

470
400
318

Ask.
147
225

475
475
325

Realty Assoc,
(Bairn)COM
181 prof.....
2d pref....

Westchester
Title & Tr.

8fd. I At.)

510 535
92 96
90 95

450

Quotations for U. S. Treas. Ctfs. of Indebtedness. &c.

Maturity
----

Mar 16 1926
Sept 15 1926.
June 15 1026
Dec 15 1928—

frit.
Rate. Bid. Asked. Maiwity.

Int.
Rate. Rid.

434"] into., 1001,. June 15 1926.— 33/% 99,..
4'4 % 100,1, 196",, Dec 15 1927.... 444% 101'82
3% 94",, 100 Mar 15 1927... 434% 101,11

3,. 07 Inn 11111h.

Asked

1004,
10131
101 34

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.

Daffy Record of V . S. Bovl Prices. Feb. 13. Feb.15 Feb. 16. Feb. 17. Feb. 18.
•

Feb. 19

First Liberty Loan (High
334% bonds of 1932-47._ (Low.
(First 350) (Close

100".
100"22
100"n

100".,
100.:
100"2

1003..,
100"12
100.22

100",,
100"22
100"n

100".2
100"n
100"st

100".
100",
100"8

Total sales in $1,000 assns.__ 121 539 205 40 47 251
Converted 4% bonds of (High

1932-47 (First 45) _ _ ....4 Low.
(Close

____
____
____

____
____
._ __

____
____
____

100,,,
1004,
1006,,

_-__
____
____

100.01
100.0)
100.0)

Total sales in $1.000 units_ __ ____
-- 

- - ---- I ____ I
Converted 434% bonds (High

of 1932-47 (First 4 X2) ) Low_
102,,,
102,22

102,12
102,82

102,22
102,s2

102,n
102,s2

102,22
102'n

102'n
102111

(Close 102,42 102,82 102,s2 102'n 102,82 1021,1
Total sales in $1,000 units._ 4 24 34 4 5

Second Converted 431 % (High --
bonds 01 1932-47 (Finn) Low_ ____ ------- ---- -- ---

Second 434s 
Total sales in $1,000 anus__ _ _ _ __ ---- ---- . --- - - -

Second Liberty Loan (High
4% bonds of 1927-42_ ....t Low_

. _ _ _
__ _

__--
_ __

- - ..
____

100,5,
100.”

_ -- -

(Second 4a) (Close ____ ____ ____ 10011,2
Total sales In $1,000 untts___ ____ __.- — — I

Converted 431% bonds (High
of 192742 (Second t Low_

100",,
100",

100",,
100"st

100",,
100",s

100",,
100"0

100"n
100"11

1010
100".

4515) 1CIOSe 100", 100"s, 100"st --100"s, 100".
Total sales in $1.000 units... 74 309 1245 ii 53 19

Third Liberty Loan ,(High
431% bonds of 1928_  ( Low_
(Third 44s) (Close

1011,2
10030,
101.00

101.00
100un
100",,

101 00
100.32
100.:2

100",,
100"s2
100"12

101.00
100.82
100"st

101,21
100",
101'n

Total sales in 21,000 Onus... 10 87 63 225 58 17
Fourth Liberty Loan (High
431% bonds of 1933-38 .... t Low_
(Fourth 4315) (Close

102",
102",
10214s

102",,
102",,
102"ss

10215,1
102",
102",

10211,,
10211st
102"82

10214,,
102"22
102"22

10214,
102",
1021,1

Total sales in $1.000 units . __ 675 197 185 227 187 18
Treasury (High
445. 1947-52 Mow_

(Mae

107".
107",
107.2

107".,
1072,22
107"s2

1072.1
107"s
107.,

10729.1
107"st
107"s2

107".,
107",
107",

107",
10701
107,,,

Total sales in 81,000 units__ 17 13 37 2 2
4s, 1944-1954 (111gh 104'3, 104'31 104'22 104,s2 104,:r 104'1

Mon. 103"8 104,82 104,22 103.12 103"8 104,2
(Mae 104,82 104,82 104'82 103.32 103., 104,2

Total sales in 51.000 unite.... 49 171 12 211 1

6

2

Note.—The above tale includes only sales of coupon
bonds. Transactions in registered bonds were:
22 1st 334s 100",1 to 1002,82 0 '00"82 to 100.1t.1 5 3d 4,

101"82 to 101,082 54 4th 002 5 let 4H5  102,22 t0.102"88
55 28 431s 100",, to 100"st

Foreign Exchange.—Sterling exchange was lifeless, but
quotations were steady on a light volume of business. In-
creased activity developed in the Continental exchanges,
especially in Danish and Norwegian, also Japanese curren-
cies, which were strong and higher. Francs suffered a
setback and lost ground. '
To-day's (Friday's) actual rates for sterling exchanges were 4 824

.48234 for sixty days, 4 860r4 864 for checks and 4 86404 8634 for cables.
Commercial on banks, sight, 4 85%©4 86; sixty days, 4 8234 @48234.
Ninety days, 4 81.4 04 8134, and documents for payment (60 days).
4 823404 8234; cotton for payment, 4 8574 04 86, and grain for payment,
4 854©4 86.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.50340

3.5234 for long and 3.55@3.5734 for short. German bankers' marks are
not yet quoted for long and short bills. Amsterdam bankers' guilders
were 39.6134039.624 for long and. 39.974 039.98 X for short.
Exchange at Paris on London, 135.79 fr.; week's range, 132.49 fr. high

and 135.79 fr. low.
The range for foreign exchange for the week follows:
Sterling Actual— Sixty Days.

High for the4 8234
4 82 21-32Low for the week

Paris Bankers' Francs—
High for the week  3 6331 3 6931 3 70 4
Low for the week  3 5031 3 5534 3 5694
Germany Bankers' Marks—

High for the week  23.81 23.81
Low for the week  23.81 23.81
Amsterdam Bankers' Guilders—

High for the week 39.63 , 40.07 40.09 '
Low for the week 39.60 40.04 40.06
Domestic Exchange.—Chicago. par. St. Louis, 15025c. per $1,000

discount. Boston, par. San Francisco. par. Montreal, $3 12 per $1,000
discount. Cincinnati, par.

Checks.
4 8634
4 85 29-32

Cables.
4 8634
4 86 9-32-

The Curb Market.—The review of the Curb Market is
given this week on page 993.
A complete record of Curb Market transactions for the

week will be found on page 1014.

CURRENT NOTICES.

—The name of the firm of Wilmerding, Perry & Co. has been changed to
Gray Perry & Co. with the address at 115 Broadway, New York, unchanged.

—B. A. Bernstorf, formerly connected with Eastman, Dillon & Co., 18
now associated with Lyon, Wolcott & Co., 24 Broad St., itt. y. City.
—The formation of S. J. Shwartz & CO., Inc., Union Indemmity Building.

New Orleans, to do a general investment business, is announced.
—The Bank of Ameri.a, New York, has been appointed transfer agent of

the preferred stock of the Meriden Smokeless Coal Co.
—11. C. Burt & Co. of New York City and Austin. Texas, announce that

M. F. Generelly has withdrawn from the partnership.
—Charles Rubin & Co., have opened offices at 32 Broadway, to transact

a general brokerage business in unlisted securities.
—Taylor, Ewart & Co., Inc. announce that Woolsey Bill has become

associated with their New York Office.

—Brouse, Mitchell & Co. of Toronto have opened a Bond Department in
charge of W. H. Denton.

—Paul J. Gregory. formerly with- Chas. Head & Co., is now associated
with Goodbody & Co.
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1000
N3'N York Stock Exch3np-Stock R.ecord, Daily, W33k1y ani Yearly

OCCUPYING SIX PACES

For sales during the week of stocks usually inactive. see preceding page.

111011 AVO 1,911, lbc: PUCV1-"rt Si 114, .V97' PE!? CV VT.

Saturday,
Feb. 13.

$ per share

*44 47
*6912 7212
131 132%
9512 9512
812 873

230 237
90% 9172

•13918 694
9312 45
*9012 10014
6534 6714
85 85

124 121:
*80 81
•57 63

▪ 15534 15672
291 300
119 120%
123 123
1072 1112
1614 1814

*190 200
•34 37
49% 49%
11 11%
2618 2734
13% 14
13 13
1912 20,8
9914 194
7212 73

9211 12034
51 5214
*9978 100
*88 8334

*5114 55
9081: 110
*60 64
•60 86
1058 60
16712 1691:
148% 153
95 47
*434 514
•74 8
3878 38
44 45%
42 4214
7418 7438
2814 27
321: 321:

90112 10214
38 3832
*72 74
11838 11834

•1 120
*73 74
3.98 31

1/61 68
37 371:
*212 384
41314 4614
O621: 63
8412 87
131% 13112
•83 90
511: 5234
•812 9
*35 3812
474 471:

0120 2114
192 3I2

4984 4954
•74 77
4,6618 694
4414 4512
93 93
3812 3673
8518 8514

976 185
3 34

*125 131%
12734 129%
168 168
*9812 9934
4234 4314
2778 28%
341 350
•17 1734
•22 28
354 35%
15034 152
*84 86
724 73
4012 41
5214 62%
23 231:
834 831:
*85 8712
77 77

93312 140
112% 11278
8812 89%
901: 41

•41 42%
*50 55
go% 97%

1186 8612
714 7178

4.7612 77
4473 46
45% 46
10134 101%
114% 116%
91 91
5634 57
3634 37
*75 77
14812 14913
•77 7712
23 23

4175 7934
48% 49%
75 75

•66 69
15% 15%

•2112 224

Monday,
Feb. if,.

$ per share

*44 45
•6912 72
1294 131 18
9512 932
712 834

21514 223
8918 9-112
614 614
43,2 4112
994 99 2
611: 6514
85 85

I 18 1238
• 0 81
•57 81
156 153
985 293
117 1188
12234 12234
92 11
1412 184

•I90 20.1
95 37
48 434
1018 1014
2518 26
13 8 13
1214 124
49 492
184 1914
72 71,4
1204 820,,
4812 31 4
994 9)34
833 83

ridianV.
PW). in.

Per sh Ire

•41 47
.113)4 71
129 13.14
9114 9334
74 7,8

223 225
8912 93 8

•13/4 En 2
*II 41

•100 101
6118 634
9112 83

12 12
7912 73.2
91 64
15334 15114
933 3oo
11634 118

•12234 1211:
914 1078
14% 18,2

•190 20)
•35 31
9734 43
10, 10 s
2.514 23 8
13 13 •
12 12
19'8 19 2
9878 194
7112 72:
120,2 12) 2
44/2 43:2
49)C4 103
8.334 8334

9012 56 .50 56
906 112 90.5 1)2
60 60 '59 61
•65 66 93 66
•58 60 .56 60
164 186,2 18312 16514
145 147,2 14134 147
034 464 •46 48
934 514 914 5
'712 8 •712 712
3518 3634 354 3634
4234 43,2 42% 4314
3934 41 40 40
73% 7412 7334 737
2612 2714 26,2 26,2
302 32 .30: 344
10032 10978 90014 1004
3734 3314 3712 384
7278 7278 74 74
111 118 11834 11712

•116 11834 918 118
75 75 73 73
3078 3072 90 31

.6178 88
35.2 364
*214 334
4334 45%
9212 83
8112 841:
130 1311:
87 87
51 5338
94 10
384 334
451: 46.:
•1512 21
338 31%

4934 4944
•70 79
66 68
42 44.:
91% 92,2
35 36,8
84 85,
1754 1751 1
2% 3

•12512 13188
127 12814

31711: 1711:
*9734 9914
4114 431:
2632 271:
350 3541:
164 17
.22 28
3513 351,,
1481/ 151
9414 85
7173 72,4
3612 361,,
51.18 5214
22 224

•82 83
*85 871:
•77• 78
•13312 140
111 . 112
8534 8814
*4038 411:

*41 414
*54 55
96 9612
98 87
684 7012
•76 79
44% 4614
45 41338
100% 1011,
11412 1151:
9014 9012
5334 56
35 371,,
•75 77
147% 149,8
77% 771:
*21 23
•75 79
4618 481:
73% 75
*85 88
15 1514
22 22

.6134 68
36 36%
.212 334
43% 4414
6234 63
814 82
131 132
86 81
5112 52
•812 10
029 35
4412 4614
97 20

314 348
49 4934
•70 76
9612 8812
4212 43.8
9112 91%
3412 35,2
8338 84.4

.173 180
•273 3

•12512 131
1264 1271:

•182 169
9812 991:
4118 4134
2612 27
351 356
1618 1812

•22 28
354 35,4
14814 14934
941/ 85
7134 72%
.37 40
51% 52
.20 22
•81 83
95 8712
.77 78
.1424 145
11014 110.4
8814 8718
•4I 4132

41 414
90 55
9512 9512
•80, 87
884 6913
.7612 77
444 44%

.4512 46
100% 10118
11434 11532
9018 901:
54 5434
3512 35%
•74 77
1484 14812
774 77%
•2I 27
*75 78
4638 4713
734 744
95 69
15 15
2134 211-

Wolneed11/
Feb. 17.

per sh.r.r

91 47
.694 71
1334 131
9314 93
714 8,,

235 210
9) 91,2
•6118 69 2
93 41
903 101
61 61
85 85

1178 13
73.2 73 2
91 83
13314 153
233 290
11734 120

•12334 121
11112 1014
1334 16?

•190 200
33 33
431: 4434
10% 1034
234 '29,
1:04 Li 2
12,2 1 2 2
19,8 204
19 2)
71 7134
120 123
4912 5J*
9314 10)
98 8334

•50 56
•103 112
*5312 60
95 66
.55 56
184% 16614
141 1501
9514 46,
3414 5
•74, 8
35% 371
43 4334
41 41
74 74%
2612 2638

.3,12 3212
10038 1004
374 3834
*7212 76
1174 11734

•I16 119
•7333 7412
*3014 31

.6214 68
3458 3,334
.2i: 334
4334 45
9234 63
8112 8234
131% 132
•85 88
51 5178
.74 10
.28 35
45 45
•17 19
3% 338

•48 50
•70 78
964 68,2
4234 43,8
92 92%
35 36.:
83% 84,8

•175 185
272 3

9251: 131
12634 1273s
168 168
99 99
4118 4178
27 2734
359 359
9.5 16
•22 28
954' 3lt
149% 15034
941: 85
72 7312
38 40
5134 5214
90 22
81 81
95 874
*77 78
•1424 145
1108 114%
8612 8712
4132 4138

Thared
Pea. IR.

$ per share

*41 47
*6112 72
1314 131
9314 954
712 8

231 2234
9314 91.4
8) 634
43'8 41,,

.103 101
61% 614
85 85

124 1214
91 85
•57 63
151is 15178

.233 295
11734 11318
122.2 122.:
10,2 1114
18 168

•193 23)
.33 31
•43
1014 11,3
23 2 25.8
13 131
121 12:
194 2018
192 19
7112 73
12)14 1204
5(1 51
9114 9)4
8313 83,8

*50 '58
905 110
534 61
85 637
•55 60
161 18514
14812 150
454 4514
•414 5
•712 8
35% 362
•43 4312
4014 40,4
74 7.114
28 28,8
3112 3214
10114 10114
3312 3312
.73 78
11712 11734

•116 118.2
73 73
31 31

9134 88
36 3812
•212 334
41 4434
6218 6218
9214 83
1302 13112
87 87
51% 5238
*712 9
•28 35
913 4712
.117 20
3% 3%

•48 01:
.72 76
9644 6812
43 43%
924 92,4
3513 3534
84 84,2

•I75 185
•214 318

92334 130
127 12818
168 188
•9833 9912
408 4214
26% 271.4
356 356
1814 1814
.23 23
9513 38,2
15018 15012
85 85
703 7218
40 42
52 5214
21 21
83 83
*85 874
7712 7712

9424 145
112 112
8612 864
9114 42

Friday,
Feb. IS.

$ per share

91 45
912 72
13312 13178
934 934
72 7'3227 233

9.)% 91
.6314 64
'4314 9114 41
'103 101
35 6514
95 85

1214 1218
91 83
.57 63
15/34 15$,8

*2.35 223
1174 119%
92214 121.,

10,8 104
1512 16,

*190 23.)
35 35
43 4334
1014 11,8
252 '28'4
13.: 1314
12,8 124
19'14 23 4
1918 19 2
7212 734
12112 12134
5314 5134
9)'2 91
93,11 83-s

•50 56
•I05 110
59 591
65 65
*55 80
163% 1642
148% 1492
454 48
914 5
*Vs 8
36 3618
4278 431:
40 40
7418 75
'26 262
*32 3212
102 102
37% 33%
•73 76
1174 11812

•1113 118,2
•7212 73
31 31

•6214 68
3412 36
•214 3
44 4512
63 63
8134 8332
131 133%
•85 90
50 51%
•112 9%
.20 35
4818 464
•I7 20
34 3%

97 50
75 75
•65 13812
4238 4314
92 921:
35 3612
84 8518

975 185
•234 3

•12334 130
12o14 131132

•161 188
9873 994
4138 4214
27 27%
355 358
131: 15%

.22 28
•3518 3612
160 151
•341: 8512
71% 72%
•10 42
51% 5214
21 22
82 8214
•85 8712
7712 7712

•1424 145
91'212 113
864 8773
•41 42

41 4114 91 414 41 41
*50 55 .40 55 •40 55
9534 9612 9534 9638 957 9673
87 87 87 87 8634 87
6838 7014 8934 70 6934 7014
*7612 7712 .7613 7712 77 77
454 4712 4734 49 4834 484
4614 47 47 483* 4718 4818
101 10112 101 10138 101 10138
115 11534 11434115 11412 11533
91 913 91 91 91 9118
543 554 544 554 544 553
32 3514 3312 3512 3114 3318
*74 754 •74 754 *74 751
149 14912 14818 14934 14834 1491
77% 7734 7712 78 7714 78
22 22 •2132 25 •2112 25
.75 78 •7514 774 754 751
465* 473 474 473 4618 475
734 7412 74 7434 7373 7414
*85 69 *65 69 •65 69
15 1514 15 15't 154 153*

*01 911^ 911. 9.1 1. 211, 111,

Sties
for
the

Irak.

Shares.

18,10)
2,5))
11,3) )
5.4

33.63)
53)
8.3)
10)

17,43)
81)

STOCKS
NEW 1101.1( "rrOCK

EXCHANGE

ARC
844,/e Mace ill I 1926
94 44.14 of 1110-Ovve

FISH SU trele
Ranee far Preststse

Year 1925,

Lower Mover Lowest Highest

Railroads. Par
Ann Arbm• 10
04 prat  31)1

Atch Topeka & Santa Fe ...101
1), ,-et  10 ,

Atlanta Wren A itiantle_ la I
503.121401 bit 1.10o RR_ 101
BsItimare A Ohio 110

0.4 prof. 101
B74', fur & troastook  Si
11. pref   I'll

Bich, M.sah Tr v t o.....No par
DJ prat v t e No par

2,433 Brunie/Mk Term & Ity 11,0 .109
143 B Iffal It mhester & P42111 I)))
  Csna I s 8,41134.rn .  10 I
11.63 I C 1.571110  II))

5.1) Cantral RR of New Jersay  103
ULU) Climupeak0 & Ohio 103

6.)J DI pref.   113.1
21.10. Chimug3 A Allan  11311
21.433 0 prof  101
 C C C .4 it 1,11114  I()

3J) Chic & East Illin 1111 19
2.83) D4 prof 10
3.103 Chicago Oreat Western 1,1
10.3)) Di prof.
7.3)) Chletat 5111%4 & St Paul 1.0
4.9_0 Canine suss  1111
9.5.11 I)) prof. .   II))
5.13) Preferred eertlfle ttei.._ 1111)
10,33) Chlea2,4 A North Western, 101

9.1) 114 prat 
32,231090a/3 It h Pselflo 103

8.)) Do 71 preferred 101
83,1 Da 618 preferred 10 I

5J.i
30,1

14.300
19.40)

903

20.300
13,80.1
2.303

10,30,1
8.701
1,70,
603

(1,603
20)

3.600

80
1,100

24,100

8,200
1,300

13.70
4,218
60

20.60

10
2,600

2,500
800
100
100

17.800
1,90()

17.700
10.1'1

100
1.800

  New On Ten & Mexico- 101
48.901, New York Central 10.

701. NY Chic & St Lutda CO- -.101
600 Do pre( 10(

20.504. NYNH& Hartford 101
12,101. N Y Ontario & Western-1i 0
1,190 N V Railways part vtfS.NOp
1,50... Preferred curtlflcatos.N• pa
  New York State Railways. lull

300 Norfolk Southern 1
23,600 Norfolk & Western

'201, 110 prat 
10,200 Northern Pacific 
2,0011 Pitedle Coast 

20,500 Pennsylvania 
1,700 Peoria & Eastern 
800 Pere Maruuette 
  Do prior prof 

300 Do pref 
  Pitts Ft Woi th & Chic pf__10(
1,100 Pittsburgh & West Va.__  101

23,800 Reading 
200 Do 1s1 prof  50

•

7,100
700

10,700
100

49,900
11,900
18,400
18,600
3.700
11.300
28,000

10.700
2,100
200
100

38.500
10,100

4,400
20,1

$ per :bare $ per share 8 per share $ PST shore

41 Jan 19 45 Jan 6 22 Feb 48 Dee
6112 -Ian .11 6944 Jan 27 49 Ma 67 flee
129 Fob I ' 139 Jan S 11614 Jun 14012 Del)
9138 1-sip 2 91 Jan 27 921: Feb 98 Dee
718 Jail 2 I11 Jan 2 3 Jan 1134 Dew

21514 Pb 15 28112 Jan 2 14714 Jan 284 Deo
84 I sn 22 95% la,, II 71 Mar 9412 Dee
671: I sti 6 811 /4 P4, 10 621  Apr 674 Nov
42 1 I in 22 1 334 Mar 584 Nov
9178 F .13 4 18)31* Jan 23 89 Jinni 100 0132

70'2 Jul 21 ri313 F ib 5 35,8 Jan 84 Nov
81 Jan 5 8114 Jan 29 727 Jan 8334 Dec
014 F I) 9 11 FM 17 3 Feb 1718 Now

7834 F M 9 84 Jan 4 44 Apr 923* May
S4 Jan 15 5314 Jan 21 56 Jan 59 May
11612 Jail 4 152 1)1 3. 1 13612 Stir 15238 Jan
235 Jar, 21 101 Jan II 253 Mar 321 Jam
1 I 11: lin 21 12312 Jul 2 R914 Mar 1304 Dee
119 Jan 20 127 Jan 4 10314 Apr 130 Dee
74 Jul pi 11'2 FAD 11 353 Apr 1038 Feb
1118 .1 II Pi 1814 F li 11 Sls Apr 1312 Feb

191 I ill 21 2911 Jan 12 149 May 200 Dee
392 .1,,. '1 37 Feb 0, 2914 Mar 31314 Aug
47 11::: li'34 51% 13 M 1.1 40 Mar 5714 Jam1103 

1178 Jan 2 9 Jan 15 Feb
21 J su 2 i '23 Jall 2 1914 Mar 3232 Feb
193* Jail 2 1112 Jan 6 314 Apr 11332 Jan
111 Jan 2 II Jan 8 7 Sept 11 Noe
131, sn 22 221, I'm 9 7 Apr 284 Jan
1418 Jan 2 I 21'8 Jim 5 127  Oct 22 Noy
71 Mr 17 4178 fin 2 47 Apr 817s Dec
114.2 Jan 4 1214 F II 10134 Apr 120 Dee
433 1,..b 111115 4)'. Mar 1587s Dec

J In .5 100 J MI 2 91 Jul 100 Deo
86 2.111 ii 93 Jai, 21 83 Mar 894 Mar

Chic St Paul Minn & Oin...loi 53 Jan 211 33 J .n26 3318 Apr 5912 Jan
Do pref 11)11 110 Jan 21 III Jan 9 73,4 Apr 12018 Dee

Colorado & Southern lull 53 Feb Ili 8.5 Jan 13 4414 Jan 704 Sept
1/3 Mt pref 1M 65 Feb I 87 Jan II 69 Mar 6634 Deo
Do 2,1 pref  ha 59 Jan II 59 Jail II 54 Jan 6212 Aug

t)elaware & Hudson loll 15 92 Jail 2' 38 112 Feb 13 13313 Mar 156 Apr
Delaware LUCK h Western_ 041 II) Jan 2' ;53r2 Jan 12 125 Mar 14734 June
Deny Rio Gr & Weal pref._I0i 42 Jan '2. 47 Jan 2 3434 Oct 60 Jan
Du,tith 140,1 Shore & All 10,, 5 Jan 12 518 Jan 23 234 Apr 54 Dee

lik 772 J1111111 Ali Jan IS 3% DApr 818 eeErrerefer red  • 
  102 3118 Jan 20 40 Jall 2 2834 May 393* Deo

1)4 131 prof 101 402 Jan 20 4:538 Jan 4 35 Jun 4678 Jan
113 2,1 pref 100 39 Jan 16 43 Jan 2 34 Jun 431j Jan

Great Northern prof 119 71 Jan 22 71314 Jun 4 611 Apr 823a Dee
Irm Ore Properties. .No par 2512 Jai, 14 274 Feb 15 25 Dee 4032 Jan

Gulf M mile & Northern._ lib 302 PHI IS 3511 Jan 7 23 Ma. 3632 Sept1) I pref 101 10 02 Feb II 10234 Jan 211 894 Mar 10914 Sim{Huds3n & 3.1anhattan____ 11)13 :It% Ian 22 3.02 I",), a 2134 Mar 3834 Aug1)3 pref 101 7194 lan 1 75 Jan 19 692 Feb 72 July1111nola Central 100 1,834 Feb 16 12) Jan 2 III Mar 12513 DeeD I pre( 10,1 1181. Feb 8 1231: Jan 2 1121: Ap" 1254 DoeRailroad Sea Serie' A-.1001 714 Jill) 6 75 Feb 15 634 Aug 744 DelInt Rya of Cent America_ _1110 2814 Jan 22 31 Feb 13 18 Jan 334 Sept
Do pref  • 100 64 J ut 27 64 Jan 27 5912 Jan MI: JulyInterbor3 Rap Tran • t 0_100 241: J.ui 15 3934 Feb 6 1312 Mar 344 FebIowa Central  3 Jun 16 312 Jan 15 ill Jan 34 MaeKansas City Southern 100 433* Jan 211 4932 Jan 13 285* Mar 51 Deelic, oret 1011 615* Jan 22 63 Feb 1, 67 Jan 1334 DeoLehigh Valley  51 80 Jan 20 87 Feb 1:- 69 Mar 8812 DecLouisville& saahvIlle .   101 12734 Jan 22 143 Jan 4 106 Jai, 148 DeeManhattan Elevated guar 10 85 Jan 13 8914 Feb 6 84 May 1194 SeptDu modified guar IOu 3818 Jan 26 5322 Feb 15 3212 Mat 5114 FebMarket Street Sty 100 7 Feb 1 10 Feb I. 8 Nov 12 SeptDo prat 100 254 Jan 5 40 Feb 1. 20 Jan 4614 SeptDo prior prat 100 42 Jan 21 513  Feb iv 424 Nov 65% SeptDo 2.1 prof 100 13,2 Mil 18 221: Feb III 15 Dec 354 SeptMinneap & St Louis 100 34 Jan 1 378 Jan 11 214 Oct 4 Mu5,11nn :it Paul & St3 Marle 10( 4714 Jan 20 521: Feb ., 3053 Apr 57 Nov
Do pre( 100 70 Jan 23 79 Feb ;I 49 Mar 864 Nov
Leased lines 100 84 Jan 13 6,112 Feb 4 5712 June 63 Feb

Mo-Kan-Texas RR----No par 3 178 Jan 21) 4713 Fob 9 284 Jai, 454 Sept
Do prof  111( 91) Jan 26 95 Jan 1 743  Jai, 921: Deo

Miss3uri Pacific: WI 3412 Feb 16 4014 Jan 14 39% Jan 4134 Dee
Di prof. 100 RI% Jan 17 894 Jan 1 71 Mar 9112 Dec

Nashv Chatt & St L01112 ...- 190 17514 Feb 15 188 Jan 14 143 Apr 192 Dee
Nat Rys of Mei 2d pref 30(1234 Jan 5 41: Jan 7 112 June 314 Dec

128 Feb 4 13212 Jan 9 11314 June 1374 Dee
t2612 Feo 16 13552 Jan 3 11314 June 13712 Dec
168 Feb 1.1 1313* Jan I . 118 June 183 Dee
9672 Jan 9 9978 Feb Ii 8811 Jan 987  Nov
4014 Jan 22 4534 Jan 2 28 Mar 47 De*
25 Jan 20 2872 Feb 13 2038 Apr 34114 Aug
296 Jan 4 351 Feb 17 262 Aug 310 Oct
6 Jan '25 2914 Feb , 5 Dec 12 June
2412 Jan 17 281: Jan 14 21 Dee 26 July
3518 Feb 9 37 Jan 1.1 217 Apr 45 Sept

100 147% Jan 4 15714 Jim li 1234 Mar 151 Doe
lUll 84 Jan 7 85 Jan 7 7512 Jan 86 Dec
loll 7114 Jan 2 764 Jail 2 6814 Apr 74314 De*
10, 314 Jan 4 48 Jan 8 20 Aug 4012 Des
50 5138 Feb '2 5513 Jan 2 4212 Apr 5534 Dee
101 201: Jan 7 263* Jan 14 1334 Apr 2134 Dee
lUll 81 Feb 17 86 Jan 4 8134 June 854 Dee
100 85 Feb 5 87 Feb 1 78 July 8944 Dec
100 71334 Feb 9 801: Jan 13 6812 Apr 793  Dee

1424 Jan 2 14314 Jan II 139 Jan 144 No•
11014 Feb 11, 11938 Jan Ii 63 Mar 123 Dec
84 Jan 20 9014 Jan II 8934 Mar 9114 June
40 Jan 5 4138 Feb 17 357g Mar 41 June

Do 2d pref  40 404 Jan 8 4112 Jan 11 $814 Mar 44% June
Rutland RR prat 100 55' Jan 14 57 Jan 7 42 Apr 623* Jan
St Loubs-San Franclaco--100 954 Feb 16 10114 Jan 21 5712 Jan 10214 Aug
Do pref A 100 85 Jan 27 8812 Jan 22 76 Jan 9214 July

St Louis Southwestern-ADO 64 Jan 20 74 Feb b 4334 June 6914 flee
Do prof 100 7478 Jan 22 774 Feb 6 7018 June 783* Dee

Seaboard Air Line 100 43 Jan 20 51 Jan 2 2014 Jan 5414 Nov
Do prof 100 43 Jan 20 4838 Feb 18 36 Mar 5112 Aug

Southern Pacific Co 100 9978 Jan 21 10414 Jaa 2 911 Oct108% Jab
Southern Railway 100 11172 Jan 20 11934 Jan 4 7754 Jan 1201: Dec
Do pref 10( 904 Feb 111 921: Jan 2 33 Jan 954 Sept

Texas & Pacific 100 5:43  Feb 15 13148 Jan 13 434 Jan 59 Dee
Third Avenue 100 1312 Jan 8 4112 Feb 5 74 Apr 1553 Sept
Twin City Rapid Transit -100 75 Feb I 7834 Jan 4 33 Jan 784 Dec
Union Pacific, 100 144 Jan 22 150 Jan 2 12314 Apr 1534 Jan
Do prat 104 7434 Jan 8 78 Feb 18 72 Jan 774 July

United Railways lnveat___100 20 Jan 28 2438 Jan 1 18 Aug 334 MayDo prat 100 75 Jan II 8112 Jan 4 4$4 Mar 8378 DecWabash  100 427j Jan 5 52 Jan 12 '1912 Mar 4714 Aug
Do prof A 100 73 Jan 4 7834 Jan 13 5534 Jan 7372 DeeDo pref B 100 60 Jan 4 72 Jan 29 3813 Jan 601: Aug

Western Maryland 100 15 Feb 15 16% Jan 4 11 Ma 181s AugDo 26 pre 100 21 Jan 22 24 Jan 4 18 Mar 2814 Jan
*3334 and sated prima. x 183-div thumb 0 Ex-right".
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New York Stock Record-Continued-Page 2
For rile week ..1 stocks ...rally Ina •tive. see •ea•on.I page preceding.

1001

HIGH AND LOIY SALE PRICSS-PER .3/1 D. PER CS VT.

Saturday, Manday, Tuesday. Wednesday. TharSit 0. Fria zy,
Pet). 13. PO. 15. Feb. 16. 16. Pet). 17. Fell. 18. PO. 19.

dated
fOr
the
Week

STOCKS
NEW YORK il'OCEC

EXCHANGE
•

Plea :DI title
Ranle Since .114. 1 1926
Os hlsts or 1111 share hos

PSR 41111
Range for Preelont

Year 1921.

Dunest II Nava

$ per share
.3634 37
*7913 80
28 28
*4712 48%

F83 83%
•141
*1044 10434
•1712 18
6115 62
8 8

112 112
1312 15
slit 178
137 142
121 121
AIN 9211

*10912 109%

3111 3112
91 91
40 40
*54 58
3378 34
*78 82
30 3014
170 17312

•113 115
44 4414
*9614 98
5333 53%

•123 12414
10714 109

*12612 12714
2434 25

11.46 4814
*4318 45
514 514

13534 13614
38 3912
98 98

$ per share
3512 3614
794 80
26 28
47 4712

804 8218
•140
104 104
17 17%

.59 62
8 8

110 11178
13 13%
•1I2 178
13134 13712
12114 12178
911 9178
10978 10978

2914 31.8
88 9018
3973 4034
554 5578
3312 34
78 78
2813 2912
170 17212

•112 114
4312 44

.9614 98
5134 5333
124 124
10614 103

*12612 --
2434 26
4418 4512
43 43
51s 518

.133 134
3634 34
95 95

17 1718 1618 167g
11112 611: 51'2 61.2
130 13114 12914 131
8314 84 83 6312
44 4478 4353 4538
15 15,2 1413 15
46 46 45 46%
4.80 84 82 82
1094 11312 10734 110
*119 12014 .119 12014
5318 5634 56 5634
120 120 11934 11934
11634 12034 117 1201
•713 80 .78 80
•70 72 .65 70
.5714 58 5534 57,2
65s 678 613 712

14034 14212 135 13914
*11334 116 11478 11478
158 158 15013 15514
45 454 4412 4434

•11312 •11312 - _I
8018 -82 7912 81

$ Per share
3512 3513
.7914 80
254 27
47 47

81 8134
•140
.10434 106

1714 1738
6118 6118
.8 814
110% 11234
13 1334
•113 08
13213 135

.121 1208
8978 91

.109 10934

$ per share
3513 3512
7913 80
26134 27
4634 47

$ per share
3512 35,2
8014 8034
2334 2704
4614 4514

$ per share
3718 37.2
8011 8014
2614 243
46 47

Sh Ares R dIro ids (C in.) Par
6333 Western P mitt° new 100
2.10 Di pref n..w 1110
10.0)0 Wheeline & Lake Erie Ry__101
3,803 Di prat 1.0(

Ind.434• la! & ,Ilseellenearss
81 8212 8212 83 8212 8314 3.109 Abitibi Power & Papar_Nu par

• 140 ____ 14113 14112 143 143 23 All Amorleati Caales 

5914 60 5918 591s 59 5)1 2,003  11111(1:01)0):

10512 10513 .101 105 106 101 40) Adams Express 
1718 171 1714 1714 17 lle 1,40) Advance [tamely 

.8 814 814 814 8's 8s +131 Ahmnada Load.  1
1.1173 1144 11378 11478 112 8 111 8 19.33 Air Reductim, Inc....No par
1314 1334 134 1334 1218 13 33.53 Ajax Rubber. Inc No par
158 134 *112 134 1, 1 12 134 2.03) Alaska Juneau Gold Min._ 10

133 1344 13113 13618 13334 13534 141,33) Allied Chemical & Dye_NO par
•121 12114 121 121 124 12i 711 I). pre(  190
90 9338 91 9334 90 1104 8.310 Allis-Ch timers Mfg 101
10)13 109's 109741 103% *10912 1)08 401 Do pret 103

2913 3034 3014 30 30's 3034 294 3013 6,83 trner Agricultural Chem__ 107
8818 8814 .8812 831 8334 8134 833 8434 2,10. Do oref 10
40 40 4012 441., 4034 41 401 4) 2 1,3,2 t mer Btnk Note, new li
*5112 53 *5113 53 .5113 53 5534 5134 23 Preferred 54.
3334 3334 3.334 34 31 3134 35 35 2,80 % merican Beet Sugar 10

.80 82 80 80 80 __._ 80 8(11043 1)48 prat 
2838 29 2838 29 4 2334 29 s - 2314 2378 5.33 arner Booth Magneto__ No pa
170 17234 17112 1714 172 176.2 173 173 46.93 tin Brake Shoe & F.....Ve Pt

•112 11212 113 123 11414 12314 .115 127 230 Do pret 10
41 434, 3934 4334 4112 4:34 3914 1/13 Morn tmer Brown Boverl El_ Nu pa,
964 96141 99 93 .93 97 9514 9363 Preferred 10 .
5214 5234. 5238 51 51 532 514 5178 232.2,1 tmeriran Can w I 

. 
25

124 12414 124 121 •121 125 12.334 1304 83 Do pre( 
10611 10714 10512 117 10333 10718 10314 117,4 933 tmerican Car & Fdy__No pli)au

•12612 __' 12653 12312 127.4 1274 1..26 11714 2). 1)0 1)0 Pre7 loll
2453 3-134 38 8 25 23 2134 25 2,63 . t merican eh tin. class A__ .2''
4114 4 04 46•4 47 .4514 45 4134 4514 1,031 1 merIcan ChleIe No pr
42 42 I .13 45 .42 45 42 4214 43 Da certificates .._No pa
514 5 % • 1 51 5 5 5 5 1,73 t mer Drug tists Syndicate, ln

•131 113 133 113 *132 136 *132 115 701 tmerican Express 10.
3753 3713 3712 3314 3734 3114 36s 37 2 8.601 1. ner & For'n Pow new_No pa
9 34 91/4 .95 9312 9514 9314 9514 91%60 1)0 et pa,
---- ---- 

D00 n e st pad 

i1514 1512 1534 154 1518 131,1 1518 L5 , 4,739 American tilde & Leather. On

130 130 I 130 130 .123.3 133 123 129 2 2,233 American Ice 11°011
02 62 i 61 6114 6113 6112 O. a 6,34 1,323 Do pref  

83$4 8334 .8:1 85 .4212 85 83 85 730 Do prof. 101
4438 4634 4534 4514 4338 45 43 44 61.903 Amer International Corp._10
14$8 1434 1413 1434 1112 1134 1418 15 4.930 American La France F E._ 11
44 41141 43 43 43 41 43 43 2.103 American Linseed 101
8211 84 .82 84 .82 8113 821 821 530 Do pre( 10.1
107 10953 10113 107 105 107 10414 10513 33.103 American Locom now__No par

•11913 12014 .119 12014 .119 1202 .119 121   Do Pre Id
56 574 5.34 51 5112 53 2 5113 5178 23,6)3 American Metals ,sio pa
119 11912 11014 11914 11914 11914 .116 119 1.500 Preferred 106
117 119 11718 120 118 12014 I16% 118 16.100 ArnerIcan Badlator  2.
.78 80 78 78 .73 83 1 .78 80
.60 71 .60 71 .60 71 .60 71  

100 A ner Rallvav Express_ .... 10(

55 5512 5514 57 5513 5614 5518 
American Republics. _ _No p u

678 7,2 714 734 734 814 
5512 5,409 A nerican safety Razor_ _ .191

71 8 25.309 Amer Ship & Colatn. __No pa
136 13334 135 13712 13634 133.8 13634 13338 67.033 A ner Smelting & Refining.101,
11478 115 .115 116 113.3 115 3 .11512 11611 400 120 pref 10.
15534 15534 157 157 .151 1011159 i 153 3 155 2330 American Snuff 
4333 43 s 4433 4134 4158 45 I 414 45 5,130 Amer Steel Fouadries. _No pa
11312 11313 111 113 113 11314 .113 ____ 633 Do pref 
791g 8018 71)34 8014 8014 83 2 794 8034 12.200 American Sugar Refining...11g

10338 10338 1034 104 *103 105 .1034 105
11 12 Ills 1212 1112 1218 1112 11,2

•10912 120 .894 120 .8913 120 I *8912 120.
*40 4112 *40 4112 *4013 4112 40,2 4113
148 14811 14812 15034 149 14978 14833 14913
117 118 1144 116 1154 116

•10713 10814 *107 10314 1084 10314
11512 11613 11334 11578 11414 115
13434 135 13413 13412 .127 131
69 6934 6614 6338 6633 6734
10478 10478 .10334 105 *____ 101
33 3612 331s 3478 3438 35,8
82 84% 8018 82 8018 82,4
.314 312 *3% 312 .318 313
.218 312 214 214 *24 212
10 1078 934 101g 10 10
4153 4412 4118 4212 407s 4214
4912 5038 4838 4912 484 49
•4278 43 4212 43 42 424
*103 105 105 105 .103 105

139712 9738 119712 9734 975  9738
25 2512 25 2512 2518 2513
1632 1678 1638 1634 1638 164

9212 9212 .9134 9212
28 28 28 28

*2(114 2254 .71211sI2-3-4
*6114 62 6114 6114
*110 112 .110 112
5038 51 50 5012

*101 103 .100 102
*10712 109 .106 109
5812 5838 583  584
5712 5738 58 57
*5212 55 •52 54
10633 107 10418 107
11612 11612 *11612 11634
.5714 58 *5714 58
*93 9518 *93 95
16 16 1512 16
32638 2712 2612 263g
92 92 91 9113
2 2 2 2

11814 12414 115 11878
•113 117 .114 117
304 3073 3013 3011

11612 117
•10712 10814
11534 1161

.125 131
6534 667

•-- -- 105
3412 35%
8212 83
.318 3,2
.214 213
.933 10
414 4118
4814 487s
4214 42,3

•103 135
9738 97%
2518 25,2
16% 1634

104 10113 10114 10134' 8001 Do Pref 

.891'812 1210°8 1°8.8912 12101'8  
3.233 Amer

1  
ID or puremaf tra Tobacco-0111141

1  104
.40 41 4134 4014 100 Amer Telegraph 414 Cable.. 10

11578 117 11413 115 3 11.7101 Do ro union clam B... 51.

11114338 149 14814 149 , 14.203 Amer Teiep & releg  ),
1164 11638 14014 11784 5.100 Atnerican Tobacco  

3

•10712 1031 103 1)3.2 3001 Do Prof  

0

.130 134 130 130 I 1.500 American Type Founders 1(k
67 671 66 6718 9..0,1 Am Water Works & Ewe.- 2,,

1.103 105 .103 105 I 1031 Do 1st pret (7%) 100
334 35 314 33 53.10()American Woolen 100

l 0 10 
213 212 203 Preferred certifinates.-101,

Anv,r Writing Paper pret....104:
100.81 8.14 7712 8212 8.200 Do Vet 

*318 313 .318 3,2'  
.214 312

41 41 
.4.9111 4130 42:0911 Ampeor Zipureci L ead dc Smelt__ 2.

  25
4812 49% 48 4434 24.701) Anaconda Copper Mining_ 50
42 4234 .4:14 4212 1.20) Archer. Dania MidIM.No par

25.8 25 3 
9/12 97% 500 Armour & Co (Del) pret.....10(

11111
.9712 97 1 

201 Do prof •104 115 104 114

2518 2514 46.91 I Armour of illinols class it_. 2r
1638 16's 161g 1612 30,800 .!asa B 25

92 9214 917g 9178 92 9212 .92 93131 1.213 Preferred 100
2712 2734 3124 28 25 2712 27 27 I 1.0 ,0 Arnold.Consle&Co new Nona.

 No par
- i i is liS; ; i i - -ii4 •• :72- 1214 .1 2- 2-I-2 -2-2-3-41 --- io5 Art eaclital8181.88Construction____10
604 6078 594 6014 5934 5334 59 5144 1.4,10 Artioom  Vs pa,

•11014 112 *11014 112 1110 11014 .109 112 400 Do pref 10(
50 5034 5014 5012 5033 5114 513a 5214 5.400 Associated Dry Goods.... O(

2 108 .10613 109 *10612 103 .106 109   
Do 1st prof iltisle

.1051
.9913 102 .100 101 .100 102 *10011 102  

Do 2d p-et 
6814 5835 5335 b30j 5338 5318 533s 534 54.900 Asseciated Oil  25

55
554 574 5618 56341 524 561a 4912 5212 10.600 At Gulf & W l SS Line 100
.52 55 .52 .52 54 52 52 100 Do Prof 

•11642 14634 •11612 11634 11612 11612 1011612 116,4 200 Do Prot 

101+

12 5 300 Atlas Powder  
100

2512 2512 2514 2512 *2514 26 .2514 27 1.600 Ausdn.Nichols&Co vto NNoo pp:al:

10613 107 106 106% 10 1 105.4 107 5 100 Atlantic RettnIng 

i

57 67 5612 5612 55612 .5612 57 No par
.93 9518 .93 954 .93 9512 .93 9512  Preferred 100
154 154 154 1518 .15 16 •15 16 1.700 Atlas Tack 

.89 93 .89 91 .89 91 .89 91 300 Do prof 100
14 2 *1114 14 175 175 134 175 3.400 Auto Knitier Hosiery. .NO par

111 11571, 108 11112 10834 1107g 109 11112 132,300 Baldwin Locomotive Wks_10(
113 113 11114 11114 10934 11014 107 10914 1,200 DO prat loll
30 3014 2934 3014 2934 304 2934 . 2914 29,400 Barnsdall Corp class A-2%1

2612 27 2614 2613 2638 2638 2614 2613 2612 2613 2613 26l 1.100
*4313 434 .4312 45 4315 4334 *4312 4334 4338 4353 4'1334 44
65 67 6414 6513 6412 66 6513 6512 6512 6575 6418 66 

600 Bayuk Cigars, Inc No par
20

nip 38 37 38 37 3733 37 37 37 37 37 3714 
9,530 Beech Nut Packing 

4234 4138 38.300 Bethlehem Steel Corp  
N* par

46% 467 46 4678 4412 461 4434 4518 45 4578 2 8 
4,100 Belding Bros 

*11714 117% 11733 118 11734 118 11713 117.8 11738 11753 117 11712 1,800 Do cum cony 8% pref.10(
103 10334 103 104 10378 10378 10234 103 10212 10234 10215 10218 2,300 Do prof 7% 100

754 734 733 74 .714 8 •714 734 .713 734 613 714 3,800 13, oth Fisheries NO pa,
*46 50 •45 50 .45 50 .45 50 *46 50 .45 48  First preferred 100
39 39 3812 39 38 3812 .3713 3912 38 38 *3712 30 1,400 Botany Cons Mills class A. 5(
3373 334 33 334 33 334 3275 3338 324 334 334 33$4 7,100 Briggs Manufacturing. .No par
.24 3 .212 3 *212 3 .211 3 214 21  .238 234 100 British Empire Steel 100
*25 30 .25 30 *2412 30 *2414 28 •24I4 28 .24 28   First preferred 100
814 814 .8 812 *734 814 .714 9 .7 834 .612 8 100 2d preferred 100

14212 14212 14012 142 142 142 14234 143 143 145 14234 14234 2,800 Brooklyn Edison, Ins 100
7612 77 7514 7614 7512 7614 76 7634 7612 767g 4176 7612 5,800 Bklyn Union Gas No par

.4412 45 4478 4478 4438 4438 441 4438 4438 4434 434 44 1,900 Brown Shoe Inc w 1  100
*106 110 .106 110 .106 110 .106 110 •106 110 .106 110   Do pre( 100
2978 30 29 3038 29 29 29 29 29 29 2818 2833 2,300 Brunswick-Balke-ColPr No par
14018 14114 13938 14013 13734 13912 .135 138 138 139 13838 13813 3,400 Burns Brothers No par
43 44 4213 4334 3912 4118 42 4212 43 43 43 4318 4.900 Do new class B corn No par
*994 10014 *9912 1004 *994 10014 .9912 104 *9934 100% 9913 9934 300 Preferred 100
86 hIt Qs 01 Q' • ^.` ,.n`,.. o On,  00 84)')') Fbirrniuths Add Mach..-Na Par
• B14 see asked prices& se Was 00 Me day. 0 EZ.41g111.41. X Evelvideuds

$ per share
3112 F tb 11
7711 Jan 15
2173 Frb 111
46 Fab 19

7114 Jan 12
131 Jan 6
103 Jan 22
16 Jan 27
51,3 Jan 21
7% .lan 23

107 8 Jan 16
934 Jan 211
112 Feb 1

112 Jan 6
1211 Ian 2
817g Fr) I6
109 Jan 2

2634 Jan 2
St) Jan 2
3934 Jan 4
55 Jan IS
3134 Jan 15
71, Feb 2
21314 Jan 20
150 Jan 5
11234 Jail 12
3914 1;1 3) 17
9514 F b 1 '
1614 Jan 15
121 Jan 4

114 F
121 Jan 7
211 4 Jan 18
4.18 P 33 15
42 F lb I
414 Jan 5

131 Jan 27
3134 F 15
9114 Jan 2
12712 Jan 22

12% Jan 22
51114 F•a) I

12744 Jan 20
8212 Jan ri
4218 Jan 19
1318 Feb 1
41 Feb 17
82 Jan 15
1)113 Feb 17
11812 fan 7
51 18 Jan 20
115 .Jatt 29
40 114 Jan VI
7712 Jan 21
69 Jan 8
55 Feb In
512 Jan 2

13014 Jan 20
113 Jan 4
14318 Jan 22
4133 Fab la
113 Jan 7
7.433 Jan 21

102 Jan 6
11 Jan 2

40 Ja9 1
11212 jon 2
11414 Jan 4
11161s Jan 1
11312 Jan 4
Ill Jan 2
6134 Feb 17
10212 Jan fi
3112 Frn I!
774 Feb 1.
134 Jan 4
1 Jan 4
8.8 Jan 4
374 Jan 6
4618 Jan 1
3913 Jan 22
102 Jail 27
97 Jan 6
23% Feb ..
154 Jan 2'

9012 Jan II
25 Feb II
14 Jan 5
1918 JIM 2
5611 Jan 12
110 Jan 14
50 Feb I
10111 Jan 14
19712 Jan 4
4434 Jan 6
4913 Feb 11
52 Feb

F .b 11
11613 Jan If,
5613 Feb 17
94 Jan 8
154 Jan 21
24 Jan 27
89% Jan 22

54 Jan 2
108 Feb 17
1117 Feb 11
2938 Jan 21

2533 Jan 2'
43 Jan III
6114 Jan 22
37 Feb 15
4234 Feb 19
115 Jan 2
100% Jan 5
612 Jan 6
4512 Jan 5
38 Feb 16
32% Feb 18
214 Jan 13
27 Jan 28
8,4 Feb 13

1,3313 Jan 8
7412 Jan 20
4334 Feb 11.
109 Jan 18
27 Feb
129% Jan 8
36 Jan 19
98 Jan 7
85 Feb 17

per share
3114 Jan 2
8014 Pb IS
32 Jan 2
5012 Jan 4
•

8112 Feb 1
4402 Feb 18
10') Jan ti
1814 Jan 29
634 Jan 28
914 Jan 4

11178 Feb 1,
16 F'hil
2 Jan 4

112 F 13
12178 F .13 I'
114.8 Jan 11
110 Jan 1

3138 Jan 14
9612 Jau 14
43'8 Jar,
57 Jan 9
3934 Feb F
811 Jan R
3438 Jan 4
MO Feb 2
12814 1r 3) 18
483 Jan 1
9718 Jan IC
5178 FM 1
12 14 F.3.1 1
I I Flt Jan 12
12712 Jan 'In
25 Jan 2
51 Jill 4
4714 Jan 7
512 Jan IF,

140 Jan 6
4218 Jan .2
93 FrOl _
131 Jan f

1712 Feb
671, Feb 1
13534 Jan 7
81 Feb F
4134 Feb I.
1578 Jan 4
5278 Jan 4
87 Jan .1
11978 Jan 4
12311 FrI. ii
5738 Feb I
IN) Feb
12)34 Feb 1'
7914 Feb
74 Jan ii
63 Jan
104 Feb IS

14434 Jan 7
11713 Fib '(II
165 Feb
4678 Feb I
11312 Feb II
8234 . eb 5

10434 Feb 11+
1438 Jan 11

4118 Feb In
1514 Feb l'
12138 Feb 1.
1083 Feb I'
12012 Feb
1 15 Feb I.:
74 Jan 4
10814 Jan 27
4278 Jan 13
8934 Jan 4
538 Jan 13
412 Jan 13
1253 Feb 4
484 Feb 4
51 Feb 9
4434 Jan 2
105 Jan 4
0778 Jan 17
2512 17.3)
17 Jan 4

93 Feb 11
311 Jan II
1.554 Jan r.
2313 Jai' 2
0413 Jan 21
11134 Feb I
5478 Jun 9
10212 Jan 17
108 Jan 28
5118 Feb ,
6838 Jan 6
5E04 Jan 13
110 Jan 30
117 Jan 21
59 Jan 6
9412 Jan 9
1712 Jan 30
28 Jan 29
93 Jan 0
218 Feb II

13612 Jan 4
114 Feb Ii
3312 Jan 2

2912 Jan 2
494 Jan 4
714 Feb 4
3934 Jan 4
5014 Jan 7
120 Jan 26
105 Feb 2
94 Jan II

5113 Jan 7
4118 Jan 4
3712 Jan 4
3 Jan 18
27 Jan 28
1018 Jan 11

14612 Feb 1
7834 Jan 11
4814 Jan 9
10912 Jan 7
3078 Jan 4
14114 Feb In
44 Feb 13
1004 Jan 11
93 Jan 4

Lawn Highest

Per share 3 per share
193 July 3912 Dec
72 July 81 Dee
1034 Mar 32 Dec.
22 Apr 5378 Dee

62 Jan
119 Jan
99 Apr
11 Apr
47 Feb
718 Oct
8614 Jan
918 Dec
.1 Jan
80 Ma
117 Jan
7113 Jan
10314 Jan

1312 Ma
3612 Ma
314 Dec
5313 Jar
29,8 (II
78 De
25,8 Ma.
9314 Ma
10712 lath
4734 DOC
93,8 N
4714 Dee
115 Jan
9713 All
I2314 All
2213 0.3
37 Jan
37 Jan
44 De

123 AP'
2714 Ap
87 Jan
11438 Al)

1112 Mal
531: Sep,
83 Ma,
7412 Mal
3218 Ma,
1114 Jae
20 Mat
53 Jul
10413 Jai
115 Aue
45% Mai
Ill Mar
8978 Ja,
r76 Sent
48 Jan
367,3
518 De.
9038 Mar
10512 Jul'
13814 Apr
37% J an
108 Jan
4738 Jan

7614 Dec
133% 04
11718 Oct
20 Oct
6214 Oct
12% May
117% Dec
1578 Jun
212 Oct

11635 Dec
12114 Nov
974 Dec
109 Dec

2975 Oct
8213 Dec
44% Dec
5812 Sept
43 Jan
8778 June
5112 Jan
156 Dec
114% Dec
53% Oct
98 Dec
4934 Dec
12173 Sept
11534 Sept
128 July
27 Feb
62 Apr
5815 Apr
6% Jan

166 Jan
51344 Sept
91 Feb
142 Sept

1438 Dec
7375 Jan
139 Dee
86 July
4678 Nov
2(1 Nov
5914 Nov
89 Oct
I4478 Mar
124 Feb
57% Oct
119 Nov
12211 Nov
84 Jan
7934 Dec
76% Nov
1412 Feb

14412 Dec
.1314 flot
154 Nov
4712 Dec
1134 Oct
7738 Dec

9114 Jan 10414 Nov
6 May 244 Feb
28 Apr 12018 Oct
3734 Jun, 47 Feb
1304 Jan 145 Dec
85 Eel 1214 Oct
10412 Jan 110 Nov
8413 Feb 11912 oct
103 Apr 13533 Nov
3438 Jan 764 Dee
9714 Aug 103 Feb
3446 May 6438 Jan
6953 Ma'. 9615 Jan
113 De 74 Jan
13 Der 4 Jan
7 May 1212 Jan
24 s Mar 4478 Dec
354 Apr 5314 Nov
26 Jan 4615 Dec
9013 Jan 105 Oct
9018 Mar 100 Oct
20 Mar 2712 Oct
16 Dec 2034 Oct

90 Dec 9314 Nov
8 Jan 1738 Oct
27 Der 30 Dec
15 Jan 203s Nov
39 June 6034 Dec
1014 Aug 110 Dec
4612 Aug 6134 Nov
94 Jan 102 Oat
101 Jan 101114 Feb
32 Mar 4744 Dec
20 Jan 77 Sept
31 Jan 60 Sept
9512 Jan 11712 Feb
113 Sepi 11734 June
45 June 65 Dea
0012 Oct 94 Jan
94 Feb 21 Dec

, 22 July 8212 Jan
8733 Jan 95 Aug
4 Dee 41g May

107 Ma 146 Feb
107 Aug 116% Jan
IA Aug 3312 Dec

16 Aug 30 Deo
3814 Sept 534 Feb
60 Ma 774 , Ault
37 Sep 4153 Dec
37 Jun 5313 Jan
109 Ma 1.164 Feb
934 Jun 102 Jan
41s May 873 Oct
25 June 52 Oct
4033 Au 46 July
27 Oct 444 May
1% May 5 Oct
22 July 36 Oct
633 July 14 Oct

12034 Jan 15612 Nov
734 Dee 10014 Nov
46 Dec 464 Des
96 Mar 109 Oct
24 June 495  Jan
924 Feb 136 Dec
17 Ma 39 Dec
911k July 99 Oct
es Jan 10:4 Seat
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1002: New York Stock Record-Continued-Page 3
For sales during the week of stocks usually inactive, see third page preceding.

•

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Sales
for

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1926.
On bask of 100-share lots

PER SHIRE
Range for Protiont

Year 1925.
Saturday,
Feb. 13.

Monday,
Feb. 15.

Tuesday,
Feb. 16.

Wednesday
Feb. 17.

Thursday,
Feb. 18.

Friday.
Feb. 19.

the
Week. Lowest Highest Lowest Highest

$ per share
*2114 22
.90 9012
•100 102
618 614
22 22
15 151a
*36 38

12 -12
14038 147
3638 3714
*2 214
6212 6212
1518 153*
871/4 9034

•104 10512
1918 1918
6514 6614

• 21 22

*87 90
6734 6812
461/4 4714

•10414. 10612
4778 471/4

110 11112
6312 8414
354 351/4
*2012 22
5912 6038
4812 5014
10512 10534
6812 6812
10714 10714
150 15112

•100 103
3612 3712
6112 62
85 8518
11414 11414
3434 36
*25 26

*26 2712
6612 6612

*102 103
14938 15212
145 146
204 2078
.4 1
6538 6612

.100 103
414 41/4

10012 10214
314 314
86 8612
138 141
12 1214
4034 401/4

.123- _- 
_

534 5312
58 61
7612 7712

.9978 100
.504 501/4
10'l 10.2

4614 4614
2812 2834
104 104
34 31/4

*211/4 2212
_

"iii- -89
448 49
4 1

44 4512
*26 29
13714 13714
6012 92
4318 4438
8738 871/4
1838 19
234 2312

011312 114
1104 11078
314 3234
22814 23312
10212 10234
' 324 331/4

0112 11318
'112 115
974 9712
' 771/4 7872
.3 • 304
*20 22
71 7118

/11612 118
5234 521/4
*16 1736
.24 312
58 584

.110 116
1174 11814
119 1204
38 3812
*87 90
.090 98
89 89

.193 200
*18 20
4534 4612
974 9934

234 24
1131/4 1131/4
634 3358
15412 160
7832 79
2618 27
40 4138
84 84
524 53
102 1034
6514 6734
108 108
11478 1151.
114 1151..114
115 118
3703* 384
1114 111/4
544 57*99 99 ,

1084 110 •
9512 9312
55 5514
3214 33

$ per share
21 2114

*8913 9012
.100 102
6 64

, 2134 22
1413 15
3314 36

12 -53
13714 14214
3438 3612

, 2 2
5912 62

• 15 1538
86 89

*10212 10538
184 19
6418 6518
2014 21

*87 90
• 6534 671/4
46 461/4

010438 1051/4
45 4512

109 110
6284 6234
35 3538
*2038 2114
5612 60
4718 4838
10512 10512
*6712 69
10712 10712
14518 150

*100 103
35 3614
5914 6114
8358 8438
11412 11434
3434 36
*25 26

*26 2712
70 70

*102 103
145 14934
13712 140
194 204
*14 1
6414 6512

2102 102.
4 44

100 10238
318 34

8312 8512
137 137
12 1214
40 4078

*12312 12412
5212 53
40 444
741/4 76
*9934 100
24814 494
1012 1012

4514 464
2758 2812
104 104

318 338
21 21
91 92
87 8914
4734 48
*4 1
421/4 451/4
•26 29
13612 1374
46 6012
42 434
8634 871/4
1814 1838
2234 23

"11212 113
1094 1104
3014 3134
222 229
1024 10234
31 32
11012 11218
110 115
9838 97
77 78
34 312
194 20
6812 70
116 1174
47 4912
•16 1738
*212 34
5538 5678
110 115
11312 1164
1191/4 1204
36 3734
*8534 89
9734 9734
87 87
1934 19314
18 18
414 434
95' 9734

221/4 2312
11214 1134
5218 534
15438 158
76 7734
2433 261/4
394 404
818 812

5634 521/4
•102 • 104
621/4 6534
10514 106
112 113

11512
*11212 118 ,
365 379
1114 1114
55 55
*98 99
*10812 110
*0514. 98
55' 5532
324 33

$ per share
20 2012
894 8912

*100
6 -6
2134 2134
1414 1412
3412 3412

12 -53
140 145
3438 3534
2 2
594 5912
15 154
8534 86

*10212 105
1814 19
644 6514
2114 2134

*87 90
6614 6714
4614 4834

*10434 105
441/4 4478

106 10812
59 6218
3434 3514

*2012 2114
*57 58
474 481/4
10512 10512
67 67

*10712 109
147 14918
*100 • 103
354 3512
5912 60
8318 8378
11412 1141/4
35 3512
.25 26

'2614 2712
•6912 70
*102 103
14238 144
13934 13934
194 1934
*34 1
6214 6418
10078 1001/4
3713 418

10012 10134
3 34
84 85
138 138
111/4 12
40 404

"12412 125
52 5218
4512 4512
72 7434
991/4 100
4818 4912
1038 101/4

4514 451/4
2734 2814

*103 105
313 314
2078 204
*0112 92
87 88
4718 4738

ki 78
43 451/4
*26 29

.135 1364
48 5234
411/4 4238
8638 87
1838 1834
2212 2212
113 113
11014 11014
3018 3034
22212 22534
1024 10214
31 14
11034 11034
*110 115
96 964
7712 78
.3 4
19 19
6812 6912

*117 118
50 50
*18 171/4
*212 34
5512 5634

*110 116
1134 11514
*119 120
37 3712
•86 90
*95 105
8712 874

.190 195
*174 18
4134 4414
9612 97

221/4 2272
•11212 11312
522* 531/4
15412 15733
76 77
241/4 2538
3918 3912
812 812

5034 5133
•102 104

6312 6412
•10312 10434
112 11212
114 114

*11212 118
3704 37878
1118 1114
5112 52
*98 99
*10812 110

*96 98
541/4 5475
3152 3218

$ per share
20 20
*8812 9012

•100 _ _
6 14
2134 2134
14 143a
35 35

12 -53
14034 14312
3514 3534
2 218
6034 61
15 15
86 87
105 105
184 1834
641/4 6578
2134 2214

*87 90
664 6678
4734 4812

*10434 105
.444 45

10712 10314
5812 5934
3478 3478
21 2112
5612 59
4734 4878

*10538 10512
*68 8878
*10734 109
148 14934
*100 103
36 36
6014 6034
8338 8478

'11434 115
35 3514
*25 26

'2614 2712
*6912 70
*102 103
14318 14338

.136 140
19'4 1934
78 78

621/4 6312
10034 102
31/4 4

101 10312
318 34
8478 85
133 138
117s 12
3934 40
1244 12418
5238 5212
45 45
73 7412
100 1004
4812 49
1012 101/4

4514 4612
28 2812

..103 105
3 34

*20 2078
*9112 92
8714 89
4612 474
7a 1/4

4518 4684
.26 29
136 136
49 5078
4041 4212
8638 87
1812 181/4
224 2214
11212 114
1104 11138
2934 301/4
224 226
10238 10212
31 314
11012 11112

.109 114
96 964
77 7814
3 3
19 19
6912 6934

.117 1174
49 50
1614 1614
*212 3
554 57

*110 116
11412 11838
119 120
3614 37
*86 90
95 95
871/4 8778

.19212 195
*1758 19
4358 4412
96 97313

2214 2234
113 113
521/4 534
15514 15712
7312 76
2434 2514
394 4033
8 8

5034 5114
.102 104
6312 641/4
10434 10434
113 11312
*113 11512
.114 118
37334 37814
1118 1114
5218 5434
*98 99
*1084 110
.96 98
541/4 541/4
32 3214

$ per share
.2014 22
,*8918 91312
*100 _ _

tc 6 -
*22 2212
1414 1414
3514 354
995 9918

12 58
141 14534
3518 35;
24 218
61 61
15 1514
84 8534

.10212 10512
1834 1834
65 6578
211/4 2234

*87 90
66 654
4734 48

*...._ 105
4334 44

10812 110
61 6112
3458 354
*2014 22
5712 58
4818 484

*10514 10512
68 68

*10734 109
151 15178

*100 103
*35 36
6112 6312
844 85
11434 11434
34 344
*25 26

'2612 2712
*6912 6934
*102 103
143 143
139 139
1912 1978
78 78

6312 65
10178 1011/4
334 378

1027s 10414
3 34
8434 85
138 138
111/4 12
391/4 4078
12478 12478
5258 5312
44 45
744 7414
9934 9934
4812 49
101/4 11

46 474
2814 29

*102 105
3 31/4
20 21
92 94
8734 8918
47 47
78 78

4418 481/4
*27 29
136 136
4534 504
42 43
8678 8738
19 1934
2218 2218

11314 11314
111 111
304 3034
226 22738
10214 1024
3114 3178

'1105,112
*110 114
951/4 9614
7712 7812
3 3
1712 1918
6914 6958
117 117
4912 52
*16 1738
.212 34
53 554

.110 116
117 11884

*120 12012
37 37
*86 91
*90 95
874 8834

.192 195
1912 20
4412 454
9718 9814

2238 23
*11234 11313
53 5332
1571/4 15938
7212 75
2414 2614
4012 4012
*838 813
5012 51

*102 104
6418 644

'10312 105
113 1134
11512 11512

*11512 118
376 38534
111/4 • 1114
5334 5334
99 Os

*10812 110
*9512 98
5412 544
3158 3178

$ per share
2014 21

*8918 9018
*Km _
6 -0-
2112 2112
14 1412
3312 3312

12 -12
14112 144
3434 354
218 218

6018 61
1434 1434
8312 8434
10212 10512
1814 1838
6412 65
2034 2134

*8514 90  
6558 664
4748 48

.10438 105  
44 4514

107 109
60 611/4
3434 35

'2014 22
*5612 5712
4818 4834
10514 10514
*6718 681/4

.10734 109
14812 1514

*100 103  
35 3518
6212 6612
831/4 841/4
11412 11412
34 3412
.25 26  

•2652 2712  
6912 6912

*102 103  
140 142
135 13714
1914 20
*54 1

6434 6614
*9934 102
334 31/4

10214 10312
3 34

8414 85
138 138
1178 12
391/4 401/4
12334 12334
5314 5314
*42 45
74 7514
*9912 10012
4834 4834
104 1012

461/4 4638
2812 2878

.10312 105
3 318
20 20
*9312 9412
88 88
*4612 47

54 84
434 454
•27 29
13512 1354
474 481/4
411/4 4212
8718 8738
1914 1978

.22 23
*11212 113
110 ill's
30as 3118
225 227
102 102

- 3034 3112

1104 11058
*110 114  
964 9634
774 7712
238 24
16 16
69 69

*116 11714
514 611/4

'16 1738
*2 312  
53 5312

*110 116
117 11858

..11912 12012
37 39
*86 90  
*90 95
8712 90
193 193
20 211/4
4314 4518
99 10034

22 221/4
11234 11234
53 5338
157 162
6612 7278
2534 27
.40 4012
*81/4 812
481/4 51

.102 104  
63 64
10434 10434
113 11314
*11114 120
.11512 118
375 3864
1114 1138
5118 52
4712 984

.1084 110  
•9512 98
541/4 5478
3158 3158

Shares.
1.700
100

__ _  
2,200
1,600
9,000
8,100

1,700
26,100
74,900
2.400
2,500
3,900
8,600
300

3,900
8,000
5,200

28,700
11,000

3,300

2,900
10,000
8,400
200

4.900
72,100

700
300
200

14,600

2,800
15,400
17,200
1,100

11,100

500

2,800
2,150

10,300
1,300

18,000
700

11,100
106,300
3,900
11,200
1,499

11,900
20,600

300
2,100
1,300

10,000
500

9,000
4,000

9,100
8,800
200

10,500
300
800

4.000
2,200
1,800

45,600

1,700
121,400
61,300
8,400
21,900
1,400
200

4,200
27,700
14,400
1,500

43,200

300

2,700
10,000
2,200
1,200
4,100
100

2,900
100

9,000

56,000
400

10,500

200
1,300
300

1.200
20,100
15,500

17,500
1,400

44,200
40,900
37,600
63,100
7,800

1100
8,200

16,500
600

3,000
200

108,700
4,700
3,900
100

100
2,900
7,300

Indus. & Miscall. (Con.) Par
Bush Terminal new... ..0 par
Do debenture 100

Bush Term Rifts, pref.-100
Butte Copper & Zinc  5
ButterIck Co 100
Butte & Superior Mining_ 10
Byers & Co No par
 100

Caddo Cent Oil& Ref __No par
California Pack1ng_ ....No par
California Petroleum  25
Callahan Zinc-Lead  10
Calumet Arizona Mining  10
Calumet & Recta  25
Case Thresh Machine 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

let preferred 100
Chandler Motor Car__ No par

  Certificates No par
Chicago Pneumatic Tool_ _100
Childs Co No par
Chile Copper  25
Chino Copper  5
Christie-Brown certifs_No par
Chrysler Corp new__No par
Do prat  No par

Cluett, Peabody & Co____100
Preferred 100

Coca Cola Co No par
Preferred 100

Comrade Fuel dr Iron 100
:.'olumblan Carbc n v t c No par
Col Gas & Elec No par

Preferred 100
Commercial Credit_No par

Preferred 25

Preferred B 25
Comm In eat Trust___No par
7% preferred 

Commercial Solvents A No par
Do B No par

Congoleum Co new  No par
Conley Tin Foil stpd__ .No par
Consolidated Cigar_  No par
Do pref 100

Consolidated Distrib'rs No par
Consolidated Gas (NY) No par
Consolidated Textile_ __No par
Continental Can, Ine__No par
Continental Insurance 25
Contl motors tom atts_No par
Corn Products Refin w 1-.25
Do pref 100

Coty, Inc No par
Crex Carpet 100
Crucible Steel of America. 100
Do prof 100

Cuba Co No par
Cuba Cane Sugar__ No par

Do pref 100
Cuban-American Sugar.. .10
Do pref  • 100

Cuban Dominican Sug_No par
Do pref 100

Cudahy Packing 100
Cushman's Sons No par
Cuyamel Fruit No par
Danlel Boone Woolen Mlile.25
Davison Chemical v t ci_No par

  De Beers Cons Miami. _No par
Detroit Edison 100
Devoe & Raynolds A__No par
Dodge Bros Class A__ _No par

Preferred certifs. _ ..No par
Dome Mines, Ltd No par
Douglas Pectin No par
Duquesne Light 1st pref. _100
Eastman Kodak Co. ...No par

_ _No parEaton Axle & 
Spring-E I du Pont de Rem Co... 100

Do prat 6% 100
Elec Pow & Lt ctta____No par

40% pr pd 
Pref full paid 
Do pref ctfs 

Elea Storage Battery_No par
Emersm-Brantingham Co. 100

Preferred 1110
Endicott-Johnson Corp- 50
Do pref 100

Eureka Vacuum Clean_No par
Exchange Buffet Corp_No par
Fairbanks Co  25
Fairbanks Morse No par

  Preferred 100
Famous Players-Lasky_No par
Do pref (8%) 100

Federal Light & Trae 15
Preferred No par

Federal Mining & SmelVg_100
Do pref 100

Fidel Phen Fire Ins of N Y.25
Fifth Ave BUS tern otts_No par
First Nat'l Stores No par
Fisher Body Corp 25

Fisk Rubber NO Par
Do 1st pre: 100

Fleischman Co new....No par
Foundation Co No par
Fox Film Class A No par
Freeport Texas Co No par
Gabriel Snubber A_  No par
Gardner Motor No par
Gen Amer Tank Car 100
Do pref 100

General Asphalt 100
Do pref 100

General Cigar, Inc 100
Preferred (7) 100

  Debenture preferred (7).100
General Electric 100
Do special   10

General Gas & Elec A _ _No par
Preferred A (7) No par
Preferred A (8) 'Jo par
Preferred B (7) No par

Gen Outdoor Adv A. _No par
Trust certificates__ __No par

$ per share
20 Jan 15
8734 Jan 22
9912 Jan 20
512 Jan 9
2112 Feb 19
1312 Jan 22
3314 Feb 15
9912 Jan 12

14 Jan 2
12918 Jan 5
301/4 Jan 20
2 Jan 4
5812 Jan 20
1414 Jan 21
6212 Jan 4
96 Jan 5
1712 Feb 2
6034 Feb 1
20 Jan 20

88 Jan 26
5712 Jan 22
451/4 Jan 20
10212 Jan 2
4334 Feb 18
45 Feb 6
106 Feb 16
5812 Feb 17
33 Jan 22
1634 Jan 27
5612 Feb 15
461 Jan 222
10418 Feb 1
65 Jan 27
10314 Jan 13
1454 Feb 15
99 Jan 14
3412 Jan 23
551/4 Jan 26
8318 Jan 2
113 Feb 4
3334 Feb 2
25 Jan 20

26 Feb 8
60061188 Jan 23

1202s Jan 4
11814 Jan 4
1618 Jan 6

54 Jan 13
5814 Jan 22
9412 Jan 11
334 Feb 18
9412 Jan 5
21/4 Jan 2
8338 Jan 20
13034 Jan 5
111/4 Jan 20
3934 Jan 22
12212 Jan 6
52 Feb 15
40 Feb 15
72 Feb 16
99 Jan 2
4512 Jan 20
918 Jan 4

4318 Jan 15
2414 Jan 2
971/4 Jan 5
21/4 Feb 1
17 Jan 5
91 Jan 16
8534 Feb II
46 Jan 5
; Feb 16
3818 Jan 20
28 Jan 9
133 Jan 7
4534 Feb 18
4034 Feb 17
8518 Jan 25
16 Jan 6
1912 Jan 5
11212 Jan 4
19814 Jan 20
2612 Jan 11

21618 Jan 20
10134 Jan 2
30 Jan 22

19512 Jan 12
107 Jan 14
914 Jan 8
73 Jan 4
21/4 Feb 19
16 Feb 19
674 Jan 20
114 Jan 7
47 Feb 15
16 Jan 29
234 Feb 10
51 Jan 4
1084 Jan 13
10318 Jan 19
11612 Jan 7
3518 Jan 28
87 Feb 11
90 Jan 22
67 Feb 15
176 Jan 2
141/4 Jan 2
39 Jan 15
931/4 Jan 21

22 Feb 19
1111/4 Jan 20
5634 Jan 19
152 Feb 11
664 Feb 19
191/4 Jan 13
3712 Jan 20
8 Jan 19
481/4 Feb 19
101 Feb 10
625s Feb 15
10312 Jan 22
10912 Jan 29
109 Jan 11
114 Jan 27
323 Jan 5
11 Jan 5
5118 Feb 19
9734 Feb 10
1084 Jan 29
9512 Feb 3
524 Jan 16
2918 Jan 20

$ per share
2278 Jan 4
90 Feb 10
10112 Jan 30
614 Feb 10
2334 Jan 4
1614 Jan 11
384 Feb 2
991/4 Feb 18
; Jan 8

17912 Feb 4
384 Feb 10
21/4 Jan 15

6414 Jan 8
154 Jan 6
9034 Feb 13
105 Feb 4
204 Jan 5
681/4 Jan 5
321/4 Jan 8

90 Jan 21
6914 Feb 11
4912 Jan 5
10512 Jan 21
4914 Feb 10
484 Jan 7
120 Jan 2
661/4 Jan 4
361/4 Jan 6
211 2 Feb 17
6324 Jan 4
541/4 Jan 9
108 Jan 2
6812 Jan 7
10712 Feb 16
16112 Feb 4
99 Jan 14
384 Feb 11
6812 Feb 19
90 Jan 9
115 Jan 12
4712 Jan 14
2614 Jan 13

2734 Jan 11
10721 jtill 211

15112 Feb 13
146 Feb 13
2134 Feb 4
1/4 Jan 30

6512 Feb 13
10212 Feb 11
64 Jan 7

1011/4 Feb 18
334 Jan 18

9212 Jan 2
1441/4 Jan 9
13 Jan 5
4338 Jan 13
12478 Feb 18
6034 Jan 4
63 Jan 2
814 Jan 4
1004 Jan 17
53 Feb 4
1112 Jan 29

491/4 Feb 4
3038 Jan 28
104 Feb 5
34 Feb 8
221/4 Feb 6
97 Jan 4
98 Jan 12
51 Jan 14
1 Jan 4

961/4 Feb 17
29 Jan 8
1414 Feb 1
10418 Feb 10
474 Jan 2
8818 Jan 8
191/4 Feb 19
2512 Jan 30
114 Feb 11
1121/4 Jan 5
321/4 Feb 13
23878 Jan 4
10412 Jan 18
344 Feb 10

115 Feb 11
11018 Feb 4
9712 Feb 11
794 Feb 11
9 Feb 1
241/4 Jan 29
721/4 Feb 8
118 Feb 2
5334 Jan 8
1612 Jan 2
3 Jan 8
5934 Feb 10
115 Feb 9
12012 Feb 1
12312 Feb 2
3938 Feb 3
89 Jan 4
11134 Jan 5
105 Jan 6
2004 Jan 23
213s Feb 9
4938 Feb 5
10534 Jan 4

264 Jan 13
116 Jan 2
564 Feb 1_
17934 Jan 29
85 Jan 2
2834 Feb 9
42 Feb 11
91/4 Jan 4
551/4 Jan 2
104 Jan 15
73 Jan 11
1131/4 Jan 11
11678 Jan 4
11512 Feb 18
11812 Feb 10
38612 Feb 19
111/4 Feb 8
59 Jan 2
9914 Jan 4
1104 Jan 15
96 Jan 

4--551/4 Feb 4
33 Jan 6

$ per share
141/4 June
80 May
984 Jan
414 Mar
17 May
611 May
23 Oct
954 Oct

14 Dec
10012 Jan
2378 Jan
114 Oct

45 Apr
1214 May
24 Mar
60 Mar
1434 Mar
4914 Mar
3034 Sept

94 Dec
434 Mar
9034 Mar
8913 Jan
2712 Aug

___
-801-4 Mar 
9978 Mar
304 Mar
19 Apr
62114 Dee

1-001-8 July
5812 Mar
10312 Jan
80 Jan
99 Jan

' 3214 Apr
45 Mar
4534 Jan
10414 Jan
384 Sept
2514 Sept

2614 Sept

1058 Nov
8,1 May
76 May
1578 Nov
4 May

2612 Jan
7934 Jan
318 Jan
7418 Mar
234 June
6012 Mar
103 Jan
814 Jan
321/4 May
11818 Jan
48 Aug
36 Mar
6412 Mar
92 May
4414 Dec
734 Oct
3718 Oct621/4
20 Oct334
931/4 Nov
212 Oct
16 Dec
9312 Dec
62 Mar
44 Nov
1/4 Dec

274 Apr
204 Mar
110 Jan
53 Oct
2134 June
7312 May
1234 Apr
14 Feb
105 Jan
10434 July
1012 Feb
1344 Jan
94 Jan
171s Apr

100 Mar
10012 Mar
891/4 Aug
6034 Mar
14 May
8 May
831/4 Apr
111 May
4812 Nov
1312 July
214 Mar
3214 Jan
10612 June
9014 Feb
1031/4 Feb
26 Oct
824 Sept
1514 Mar
494 Mar
14712 Jan
12 Jan
384 Dec
8014 Feb

1012 Marl
7512 Jan1

_. _
-90 - -Jan
8812 Septl
8 Mar
2878 Augl
418 JanI

4412 Aug1
9334 FebI
4212 Marl
864 Marl
8412 Mayl
105 JanI
104 Julyl
22714 FebI
1J78 Ottl
5878 Dec
99 Dccl
110 Dccl

__ -___
454 A Ug
2618 Aug

$ per Marl
26 Dec
8978 June
103 Dec
81/4 Jan
281/4 Jan
2414 Jan
4478 Oct
100 Oct
238 Jan

3612 Nov
341/4 Dec
934 Feb

6118 Dee
181/4 Jan
6812 Dec
10712 Dec
231/4 Oct
71 Oct
474 Mar

981/4 Jan
641/4 Nov
581/4 Sent
110 Sept
52 Oct
__ -.-

128- -Dee
741/4 Oct
371/4 Jan
2838 Feb
6412 Dec

1111/4 Nov
7134 Jan
109 Sept
17734 Nov
10112 Mar
9814 Jan
6234 Dec
86 Oct
11412 Dec
5518 Dec
274 Oct

2734 Dec

v1087411; Nov
190 Jan
189 Jan
4312 Jan
17 Feb
631/4 Dec
913 Dec
91/4 Feb
97 Dec
514 Jan
934 Dec
140 Dec
1512 Oct
4238 Dee
127 July
604 Dec
8418 Dec
841/4 Nov
102 Dec
541/4 Oct
141/4 Feb

Feb
Mar

101 Mar
638 Feb
4412 Jan
107 Oct
104 Oct
59 May
74 Jan

4934 Jan
29 , Dec
15912 Sept
904 Dec
4834 Nov
9112 Oct
184 Nov
234 Aug
11314 Dec
118 Jan
304 Dee
27114 Nov
10412 Nov
4018 July

110 June
11034 June
9434 Dec
80 Dec
538 July
2534 Aug
7478.Sept
11834 Oct
574 Dec
191/4 Jan
434 Aug
541/4 Oct
11018 Nov
11434 July
120 July
3714 Deo
89 Dec
954 Dec
941/4 Dec
179 Dec
1734 July
40 Dec
125 Nov

281/4 Oct
11611 Nov
_-.„. 

Nov1-8334 I.1
86 Deo
241/4 Oot
3978 Nov
1614 Mar
60 Oct
104 Nov
70 Dec
109 Dec
1151/4 Dee
1114 Mar
116 Dec
3374 Aug
111/4 July
613s Dee
100 Dec
110 Dee

_....
5434 Sept
344 Deo

• Bid and asked prices; no sale. on this day Li-dIvIdend, a Ex-rights
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday.
Feb. 13.

Monday,
Feb. 15.

Tuesday,
Feb. 16.

'Wednesday,
Feb. 17.

Thursday.
Feb. 18.

Friday.
Feb. 19.

Sales
for
the

Week.

STOCKS
NEW YORK STOOK

EXCHANGE

PER SHARE
Range Sines Jan. 1 1926.
On basis of 100-share lots

PER SHARE
Range for Previous

Year 1925.

Lowest Highest Lowest Highest
$ Per share
12614 12914
1141/4 1141/4
.99 9978
57 5778
7514 77

*103 105
47 47
71 7114

*10834 10912

-2353 24
5314 541/4
67 6778
*99 100
10612 10612
*106 107
4012 401/4
10114 10114
21 2114

22 227s
102 1031/4

*11412 11534
*1314 14
812 9
86 8678
•55 6112
3238 33
45 45
74 74
3112 3112
5414 55
*45 4814
"66 68
31 3112
11414 11712
26 2612
30 301/4
23 2314
1314 1334
1212 1212
*90 1034
*95 100

39 4012
115 115
26 26
2312 24
9314 9314
147 14734
6614 6614

•105 10514
564 581
131 13438

•12184 1221
104 1078
4258 4378
624 621
4312 44

.102
5612 58
•83 87
*94 95

•168 173
127 12834
*241/4 2534
3212 3414

124 124
1712 18
6014 6212
.12 34

3108 -
45 4518

•10418 10412
1938 20

.7212 75
*70 72
115 119
5712 5818
2 2

"72 80
794 8078

•110 113
284 2834
*9012 91

•162 164
1312 1358
3738 38
*8334 84

•121 123

8278 834
8318 64
39 3912
912 978

*4878 4914
•120 125
133 133
394 4014
115 115
1678 171,
26 26
541/4 5614

•133 134
72. 72
143 14712

•11012 112
•10612 10634
105 105
117 117
4412 4472
2512 26
7112 76
*30 31

32 32
2514 2514
5834 5934
*284 2912
2114 2114
10034 10234
127 127

•12212 130
23 234
113 113
2558 2734
2334 234
934 978
1234 13
3434 3534

.9612 97

•127 128
8018 81
7618 78
3558 354
7 736

112 158
*1 118

$ per share
12212 12578
11434 11434
*99 9978
25434 5614
744 7534

*103 105
*47 50
6858 7012

"10834 10912

23 2338
5018 5314
26312 6558
.99 100
106 10634

.106 10612
40 4012

.10114 102
20 21

21 2112
10018 10238
*11514 11534
13 13

4 878
8212 8512
"54 62
3234 3278
4334 4434
72 72
3112 3112
5512 56
45 45
6812 67
31 311/4
111 11418
2514 2578
2818 30

22234 23
12 1314
11,4 124
•90 10378
.95 98

23812 3812
*11312 11412
25 2512
2312 2334
29114 9114
14412 145
6618 6712

*105 10514
25014 56
12718 13014
12134 122
11 1112
43 4514
6134 6258
4132 4312
102 102
56 5678
"83 87
'94 96
•168 170
124 127
"2418 25
3134 34

*120 124
1612 1712
57 60
"12 34

•109 _
431/4 4434

*1044 10614
1834 1914
.7212 75
7012 7012
11514 11514
5612 5712
.178 2
•72 80
76 7812

*110 113
"2838 294
•9012 91
16038 1604
1318 1312

23638 3612
8378 8378

.121 123

8112 8234
2601/4 62
3812 3838
838 912

.4834 49
120 120
130 130
3878 3958

.112 114
164 1678
2514 264
4914 5414
134 134
.71 74
1384 142
11014 11012

•10612 10634
roo 102

*11618 117
43 44
*25 2534
6912 7134
30 30

3114 3114
24 26
371/4 593s

"281/4 201/4
x2012 2012
9112 94

x12512 12634
"12212 130
Z214 2212
110 112
28 30
2314 2314
938 07,
12,4 1272
3334 341/4
x961/4 9634

112 11/4
*78 118

126 12714
7812 7938
7412 771/4
34 3412
7 714

$ per share
12278 12434

.11412 11434
.99 9978
5434 5558
754 7612

*103 105
.47 49
.69 6934
*10834 10912

-2.314 231-4
5018 52
6334 6178
9878 9934
10738 10738
106 106
4018 4012

.10112 102
2012 2012

2012 2112
10038 101

*11514 11534
.1212 13

838 812
83 8334

60'54
3212 33
4314 4334
*72 73
*3112 3214
5512 58
45 45
65 66
31 3114
11134 11334
2512 26
2814 2914
2234 2234
1214 1212
1112 1112

•90 10378
95 98

3812 39
.11312 1144

2434 2514
2312 2312
9114 9114
138 144
67 6734

"1051/4 1051/4
5112 5312
12718 12878
12134 12134
1118 1214
441/4 4638
5812 61
4134 42%
'101

55,2 5712
.83 87
96 96
168 168
125 1265s
.2414 25
32 32

.122 124
1658 1734
5712 5812

12 12
*1091s _
43 44

•10414 10518
1834 19
73 73
70 70
115 115
56 5634
178 178

*72 76
7634 7778

.110 114
.2812 29
•--_- 92
*162 165
1234 1338
3614 3612
8178 82
122 122

8058 8158
6058 61
3814 39
838 9
49 49

.11012 11012
•123 132
3834 39

16 16l
2514 2512
5158 53

•134 13714
.7114 73
137 1414
110 110

•10612 10634
101 101

.11618 117
4312 4334
2414 2478
681/4 7214
30 30

*31 3312
2434 2434
5714 agis

*2818 2914
2014 2014
9258 9414
12478 126

.12212 130
2112 2178
106 110
264 28
*2314 2334
912 934
1234 1278
3312 3412
9634 9634
112 158
1 1

128 12834
784 7978
7414 764
3378 3512
71s 71/4

$ per share
12118 12578

'11412 11434
'99 9978
5412 5512
7312 76

'103 105
*47 49
6914 6914
10834 10834

2314 2338
514 5158
6338 6412

'9812 100
10658 10634
10612 10612
40 4012
10134 10134
*204 2012

$ per share
125 12638
11412 115
*99 991/4
55 56
7514 76

*103 105
*47 49
"69 70
*10834 10912

2338 2358
5112 54
6412 654
"99 100
107 10714
107 107
4014 4034
10118 10114
2012 2012

10034 104 10212 105
2114 21581 2112 22

*11514 11534 *11514 11534
1234 1234 12 12
812

8112
.54
z32
434
"72
3112
55
4478

812
8312
60
3218
4378
74
3112
5612
45

65 6518
3112 3312
11314 11712
2538 2512
2853 2914
2212 2212
1112 1212

•1114 12
"90 1034
.96 98

3812 3812
.11312 11434

2512 2512
2358 2378
9114 9114
143 145
6718 68

.10518 10512
5278 5412
12818 1291/4
122 122
1134 1232
4414 46
8114 6212
4132 4214

•101
5714 5734
"83 87
9578 9578
167 167
126 12612
2412 241/4
32 3214

*122 12318
1712 1712
58 6014
.12 34

•110
"1312 41
"1043$ 1051s

1878 1918
"70 7312
"70 73
115 11934
55,4 5612
112 134

"72 77
75 7712

*110 115
"281/4 2872
.91 93
•I62 16412

1234 1234
3612 3612
80 81

▪ 122 12312

7912 8053
61 6134
3838 39
812 858
.4858 49
11112 11112

•123 132
39 3934

16 1634
25 2534
521/4 531/4

*135 140
•72 74
13834 140
11018 11018
106 10612
10014 10014
117 117
4319 4338
•2434 25
7058 7158

'29 30

•2912 3312
"2414 2434
5734 581/4

.284 2914
•20 2012
9212 94
1244 125

.12212 130
2158 22
106 10612
2634 2736

.2312 2334
958 91/4
1234 1234
34 3414
961/4 967s
112 184
*1/4 112

129 132
781/4 7932
744 7712
3412 35
7 718

8
8234
.54
3238
4378
7212
31
5612
4434
6518
324
11614
2512
2834
22
1158
1112 12

"90 1034
.96 100

8
84
60
3212
44
7212
31
58
4478
6512
3334
119
2534
2914
22
1214

3812 3858
.112 11434
2434 2534
2334 24
914 92

•143 14512
67 6734

.105 106
5438 554
12812 12978
12214 12214
936 1112
37 44
6134 63
4218 4258

•101
57 5878

'83 87
.95 96
16612 16612
12512 12534
"2412 25
3214 33

12312 12312
1714 1814
6032 6314
.12 34

•11018
4358 44

•10438 10518
19 19

.70 7312
*70 75
•116 120
56 5658
158 178

*75 77
7512 76
113 113
.2858 29
.75 92
'162 16412
.1212 13
3638 3612
81 81
1234 12338

80 80
62 62
3812 3834
812 858
49 50

•113 120
•123 128
3912 3934

-1614 17
251/4 251/4
53 5334
135 135
"72 7312
13512 13912

•110 11014
•10512 10614
•101 10212
•11512 11712
4314 4314
2412 25
7114 7414
2978 2978

"2912 32
2412 2434
5814 584
2878 284
20 2012
95 96
125 125

•12212 130
2178 22
10712 10712
2658 2634

.2312 2334
912 94
1258 1234
3334 3414
97 97
134 134
*78 118

132 13212
79 7978
7734 79
3412 3514
7 718

S per share I 'Week.
12512 12634 219,000
115 11514 900
.99 9978  
55 554 40,100
7512 7635 11,300

*103 105  
"47 49 100
69 6914 3,400
1081/4 1081/4 200

2338 23,4
5218 5318
64 65
*9E02 100
10712 10712
10734 10734
40 40
101 101
.2012 201/4

2112 22
10318 10334
*1154 11534

1218 1218

83 8414
.54 60
3112 3238
4378 44
.72 73

3034 3034
x59 61
46 45
654 66
32 3358
11614 11914
2514 251
2816 29
22 2214
1134 1214
1112 1112
*90 10378
.96 98

38 3812
.112 11434

2512 254
231/4 24,

'9114 9178
14312 14512
'6712 68
.105 106

53 5478
128 12834

.12214 12212
94 978
3612 3878
6112 6238
4158 424
.101

5612 -5-i-
.83 87
9534 9534

•16312 167
12514 12653
2412 2412
3112 3214

.122 124
17 17
6212 66
•12 34

*110 11112
4312 44

.10438 10518
1858 19

.70 73
"70 75
118 118
5612 5714
134 134

75 75
75 7534

*____ 113
.2858 2914
.88 921
.162 163
•1258 13
35 3618

"7912 81
•12212 12312

7978 80
6114 62
3818 3812
838 878
50 5014
113 115

•123 140
394 4032

16)8 -167-8
25 251/4
53 541/4
135 135
.71 73
137 13912
11014 11014

•10512 106
•100 10212
.11512 11712
4234 43
24 24
71 7312
2914 2914

•31 3114
2414 2414
574 5812

.2838 2812

.20 2012
9318 0312
125 12534

.12212 130
2114 2134

x109 10912
2712 28
2312 2312
914 91/4
1212 1234
3334 34

'9312 97
158 134
.78 112

•1304 13212
7812 7834
774 7918
3434 3534
74 718

Indus. & Miscall. (Con.) Par
General Motors Corp_ _No par
Do 7% pref 100
Deb 6% pre( 100

General Petroleum  25
GenRy Signal new____No par
Do pref 100

General Refractories_ __No par
Gimbel Bros No par
Do pref 100

Ginter Co temp etts___No par
7,700 Glidden Co No par

19,000 Gold Dust Corp v t e No par
17,300 Goodrich Co (B F) _ _  No par

200 Do pre 100
1,400 Goodyear T .4 Rub pf v t 0.100
400 Do prior prat 100

3,100 Gotham Silk Hosiery__No par
600 Preferred 100

1,300 Gould Coupler A No par

8,200 Granby Cons M Sm Sz Pr. 100
13,100 Great Western Sugar tern etf25
  Preferred 100

400 Greene Cananea Copper.. _100
3,600 Guantanamo Sugar- -_-No par
8,700 Gulf States Steel 100
  Hanna 1st pref class A___-100
4,200 Hartman Corporation. .No par
3,800 Hayes Wheel No par
300 Helme (G W) 25
600 Hoe (II) ex Co tern ctfs_No par

1.600 Homestake Mining 100
2,000 Househ Prod.Inc.tem ctfNo par
2,200 Houston 011 of Tax tern etts100
27,500 Howe Sound No par
329,600 Hudson motor Car___ .No par
11,400 Hupp Motor Car Corp.... 10
20,100 Independent Oil & Gas_No par
1,700 Indian Motocycle No par
6,000 Indian Refining  10
3,300 Certificates  10
  Preferred 100

500 Ingersoll Rand new.. ..No par

4,000 Inland Steel No par
100 Do prat 100

3,400 Inspiration Cons Copper.. 20
5,600 Internat Agricul No par
600 Prior preferred 100

3,000 Int Business Machinee_No par
2,100 International Cement_ _No par
  Preferred 100
140,000 Inter Combus Engine_ .No par
32,200 International HarveSter_ ..100

800 Do pref 100
29,500 Int Mercantile Marine... _100
171,100 Do pref. 100
10,500 International Match pref. -35
54,200 International Nickel (The)_25

200 Do pre( 100
11,400 International Paper 100
  Do stamped prat 100

500 Do pref (7) 100
400 International Shoe_ _ _ .No par

12,200 Internal Telep & Teleg 100
200 Intertype Carp No par

4,800 Jewel Tea, Inc 100

500 Do pre! 100
2,900 Jones Bros Tea, Inc. stpd _ _100

103,500 Jordan Motor Car No par
200 Kansas Gulf 10
  Kan City Lt &P let pt_No par
3,300 Kayser (J) Co v t c_ _ __No par
  Do 1st pref No par
8,600
200
300

2,600
38,400
4,100
200

22,900
100
200

100
1,900
4,300
800
200

4,900
2.500
10,300
9,800
2,000
1,100
200

17,100
100

17,200
8,700
12,600

400
200

36,500
600
200

2,200
200

3,400
1,900

34,600
900

200
1,600

79,100
100
900

7,400
4,600

4,900
2,000
13,000

300
8.600
7,000
19,100

500
14,600

100
1,900
6,800

120,800
11,600
9,600

Kelly-Springfield Tires 25
Do 8% prof 100
Do 6% prof 100

Kelsey Wheel, Inc 100
Kennecott Copper No par
Keystone Tire & Rubb _No par
Kinney Co No par
Kresge (SS) Co new 10
Preferred 100

Kresge Dept Stores_ _ _ .No pa
Preferred 100

Laclede Gas L (St Louis) ..100
Lee Rubber & Tire__ No pa
Lehn .4 Fink No par
Liggett Sz Myers Tob nevi_ _25
Do pref 100

Do "B" new 25
Lima toe Wks No pa
Loew's Incorporated__ .No pa
Loft Incorporated No pa
Long Bell Lumber A.. .No pa
Loose-Wiles Biscuit 100
2d preferred 100

Lorillard 25
Do prof 100

Louisiana Oil temp etts_No pa
Louisville G & El A___ _No pa
Ludlum Steel No pa
Mackay Companies 100

Preferred 100
Mack Trucks, Inc No pa
DO 1st prat 100
Do 2d prat 100

Stacy (R H) dc Co, Inc_No pa
Preferred 100

Magma Copper No pa
Mallinson (H R) & C9_No pa
Manh Elec Supp tam ate No pa
Manhattan Shirt 25

Manila Electric Corp __No pa
Maracaibo Oil Expl__ .No pa
Marland Oil No pa
Marlin-Rockwell No pa
Martin-Parry Corp.__ .No pa
Ma thleson Alkali Wks tem ctf5
May Department Stores__ _50
Preferred 100

Maytag Co No pa
McCrory Stores Class B No pa
McIntyre Porcupine Mines__
Metro-Goldwyn Pictures p1.27
Mexican Seaboard OIL _No pa
Miami Copper  5
Mid-Continent Petro__No pa

Preferred 100
Middle States Oil Corp _10

Certificates 10
Midland Steel Prod pref___100
Montana Power 100
Monte Ward & Co Ill corp_ _10
Moon Motors No pa
Mother Lode Coalition_No pa

$ Per share
11534 Jan 16
1131/4 Feb 3
9812 Jan 28
5412 Feb 17
7312 Feb 17
10358 Feb 11
46 Jan 18
681/4 Feb 15
10834 Feb 17
40 Jan 2
23 Feb 15
44% Jan 22
601/4 Jan 22
9612 Jan 22
10318 Jan 27
1051/4 Jan 22
3818 Jan 27
9934 Jan 29
1912 Jan 8

1812 Jan 21
95 Jan 2
114 Jan 5
107s Jan 26
51/4 Jan 6

8112 Feb 17
55 Jan 12
3114 Jan 27
4214 Jan 25
681/4 Jan 23
301/4 Jan 2
4712 Jan 4
441/4 Jan 20
64 Jan 20
27 Jan 8
10612 Jan 20
2434Jan 25
241/4 Jan 16
18 Jan 6
912 Jan 20
912 Jan 20

104 Jan 7
90 Jan 26

38 Feb 19
112 Jan 20
2314 Jan 20
19 Jan 6
8312 Jan 12
138 Feb 16
65 Jan 13
10312 Jan 7
5014 Feb 15
124 Jan 20
118 Jan 5
914 Feb 19
3612 Feb 19
5514 Jan 28
41 Jan 22
10118 Jan 29
5532 Feb 16
85 Jan 14
9534 Feb 2
16612 Feb 18
1171/4 Jan 6
241/4 Feb 17
25 Jan 4

11513 Jan 29
141/4 Jan 22
461/4 Jan 16

12 Jan 11
10712 Jan 8
4012 Jan 6
103 Jan 21
17 Jan 28
6814 Jan 22
681/4 Jan 23
108 Jan 20
54 Jan 16
112 Feb 12
75 Jan 27
75 Feb 17
113 Feb 18
2812 Jan 2
9112 Feb 11
16038 Feb 15
1214 Jan 21
35 Feb 19
80 Feb 17
11934 Jan 18

7912 Feb 17
6038 Feb 1
371/4 Jan 1
7 Jan 28
47 Jan 20
11012 Feb 16
130 Feb 15
3514 Jan 2
11212 Jan 14
16 Feb 16
221/4 Jan 2
481/4 Jan 20
134 Feb 15
72 Feb 1
13514 Jan 22
10934 Jan 4
10412 Jan 2
95 Jan 27
117 Jan 23
4034 Jan 22
24 Jan 28
56 Jan 4
29 Jan 20

3114 Feb 5
24 Feb 15
55 Jan 18
28 Jan 4
191/4 Jan 4
9053 Jan 16
12438 Feb 17
12238 Feb 2
2114 Feb 19
106 Feb 16
221/4 Jan 2
2214 Jan 8
914 Feb 19
111/4 Jan 25
33 ' Jan 22
94 Jan 8
11/4 Jan 2
7s Jan 7

1211/4 Jan 19
7734 Jan 26
7114 Jan 20
3112 Jan 19
67a Jan 26

$ per share
13114 Feb 4
11512 Jan 11
100 Jan 11
5912 Jan 2
841/4 Jan 7
101 Jan 18
49 Jan 4
781/4 Jan 4
1111/4 Jan 19
4434 Jan 4
2534 Jan 7
561/4 Feb 4
7034 Feb 3
100 Feb 9
10934 Feb 4
10734 Feb 19
411/4 Jan 11
10312 Jan 11
2112 Jan 23

2312 Feb 5
10614 Feb 2
116 Jan 14
1414 Feb 10
101/4 Feb 1
931/4 Jan 4
55 Jan 12
35 Jan 6
46 Jan 14
7412 Feb 11
35 Jan 6
61 Feb 19
481/4 Jan 8
71 Jan 5
331/4 Feb 18
12314 Jan 4
281/4 Jan 4
34 Jan 2
241/4 Feb 4
131/4 Feb 13
1212 Feb 13
104 Jan 7
104 Jan 5
431/4 Jan 7
115 Feb 9
261/4 Feb 10
2814 Jan 22
95 Jan 27
15112 Feb 6
711/4 Jan 21
106 Jan 26
6412 Jan 5
13412 Feb 10
12214 Feb 9
121/4 Feb 17
461/4 Feb 16
65 Feb 11
461/4 Jan 5
10312 Jan 28
631/4 Jan 9
86 Jan 6
9812 Jan 2
175 Jan 11
133 Jan 25
29 Jan 7
3814 Feb 10

125 Feb 9
191/4 Feb 5
66 Feb 19

34 Jan 8
109 Jan 25
471/4 Jan 14
105 Jan 15
2112 Feb 6
7434 Feb 5
7314 Feb 5
126 Feb 4
581/4 Feb 10
215 Jan 2
8218 Jan 7
82 Jan 29
11312 Jan 13
331/4 Jan 14
9314 Feb 1
168 Jan 14
14 Jan 4
411/4 Jan 2
941/4 Jan 25
12334 Jan 22

P4 Feb 1
691/4 Jan 4
4034 Jan 9
1114 Feb 10
5012 Feb 3

14012 Jan 4
14314 Jan 6
4214 Feb 3
11614 Feb 8
191/4 Jan 4
261/4 Feb 10
5814 Feb 4
138 Feb 9
731/4 Feb 9
159 Jan 4
11112 Jan 20
10612 Feb 17
106 Feb 10
11834 Jan 14
441/4 Feb 10
2818 Jan 5
761/4 Feb 11
321/4 Jan 4

3212 Jan 20
28 Feb 2
6014 Jan 29
31 Jan 11
2112 Feb 3
1061/4 Jan 2
13712 Jan 2
12412 Jan 18
2318 Feb 13
121 Jan 11
30 Feb 15
2334 Feb 13
1218 Jan 4
131s Feb 11
37 Jan 2
97 Feb 18
21/4 Jan 8
118 Jan 8

13212 Feb 18
8312 Jan 14
82 Jan 2
374 Feb 10
712 Feb 8

$ per share
641/4 Jan
102 Jan
8812 Apr
42 Jan
68 Nov
9012 July
42 Oct
47 Mar
10214 Mar
2234 Feb
1212 Mar
37 Mar
3634 Jan
92 Jan
8618 Jan
103 Apr
39 Dec
9912 Dec
184 Dec

13 Mar
91 Jan
107 Apr
1134 Mar
31/4 Sept
671/4 Mar
4212 July
2534 Apr
30 Mar
66 May
27 Dec
43 Jan
341/4 Jan
59 Apr
1612 June
3334 Jan
1414 Mar
1312 Jan
13 Mar
512 Jan
6 Sept
77 Mar
77 Nov

381/4 May
10412 Apr
2214 Apr
71/4 Jan
40 Apr
110 Mar
52 Jan
10212 Nov
3134 Jan
9618 Mar
114 Mar
718 June
27 Aug
561/4 Dec
2414 Mar
94 Jan
4814 Mar
71 Mar
86 July
108 Feb
8712 Apr
18 July
1612 July

10212 Jan
1134 Dec
351/4 Aug

14 may
99 Jan
1834 Mar
83 Mar
1214 Mar
41 Mar
43 Mar
87 Aug
4612 Mar
134 Sept

75 Mar

1-1-61-4 Mar
2812 Dec
88 Jan
1101/4 Jan
111/4 Feb
3714 Dec
57 Mar
1612 Jan

5512 Ma
80 June
22 Feb
6 Jan
14 Ma

77 Feb
104 Feb
3014 Jan
1081/4 Feb
1358 Oug
23 Dec
311/4 Feb
114 Ma
66 Mar
117 Jan
104 Jan
99 Jan
691/4 Jan
11434 Jan
34 Ma
2114 Dec
32 Ma
2014 Star

2812 Mar
2038 Sept
3238 Mar
1036 Mar
19 Dec
51 Jan
101 Mar
11612 Mar
2178 Nov
79 Mar
16 Jan
18 Jan
9 Dec
8 May
2534 Aug
831/4 Apr
% Apr
112 Feb

96 Jan
64 Apr
41 Mar
2234 Mar
6 May

$ per Own
14934 Nov
115 Dec
9912 Nov
591/4 Dee
8034 Oct
10578 Nov
5812 Jan
83 Dec
11412 Nov
53 Dec
261/4 Dec
51 Ott
7434 Nov
102 Nov
1144 Oct
109 Dec
42 Deo
1021/4 Deo
23 Sept

211/4 Dec
11318 June
11512 Dec
1914 Jan
612 Jan
951/4 Nov
89 Feb
371/4 Jan
491/4 Nov
77% Jan
48% Jan
50 Jan
47% Nov
85 Jan
311g Nov
13912 Nov
31 Nov
4134 June
24 Aug
141/4 Dec
121/4 Deo
110 Dee
107% Deo

50 Feb
112 Sept
32% Jan
2412 Nov
85 Nov
17614 Nov
8112 Sept
107 Aug
691/4 Dec
13814 Sept
121 Nov
1478 Feb
5234 Feb
60% Deo
481/4 Nov
102 Nov
76 Oct
88 Dec
9933 Oct
19934 July
144 Aug
2938 Oct
263s Dec

11512 Dec
21% Feb
65 Nov
112 June

109% Sept
4212 Deo
10312 Dec
21% July
74 July
72 July
124 Dec
591/4 Nov
31/4 July

100 Oct

Ea-- Oct
45% Jan
97% June
178 Mar
19 Oct
4412 Oct
92 Deo
124 Dec

89% Dec
74% Jan
44% Nov
912 Apr
43 Sept
143% Deo
148 Deo
3934 Sept
116 Aug
2334 Feb
2638 July
60 Dec
141 Sept
7884 Feb
242 Nov
113 Aug
106% Aug
112 Oct
118 Aug
46 Nov
3712 Jan
59 Mar
34% Nov

4912 Apr
3512 Jan
6012 Dec
321/4 Oct
3718 Jan
10714 Dec
13912 Dec
124 June
2638 Oct
13934 Oct
2234 Oct
2412 Nov
2212 Jan
2434 Jan
38 Nov
9414 Oct
314 June
112 Feb

147 Aug
9914 Aug
13414 Nov
42 Deo
91/4 Jan

• Bld and asked Prices; no sales on this day. x Ex-dividend. 43 Ex-new rights. n No par.
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1004 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. Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Sines Jan. 1 1926
On basis of 100-share lots

PER SHARE
Range for Preoim

Year 1925.
Saturday,
Feb. 13.

Monday,
Feb. 15.

Tuesday,
Feb. 16.

Wednesday,
Feb. 17.

Thursday,
Feb. 18.

Friday,
Feb. 19. Lowest Highest Lowest Highest

$ per share $ per share $ per share $ per share $ per share $ per share Shares. Indus. & Miscall. (Con.) Par $ per share $ per share $ per share $ per shim
1934 1934 1934 1978 1934 20 1978 1972 20 2012 2014 21 7,300 Motion Picture No par 19 Jan 26 21 Jan 4 198  Dee 2012 Dee
4814 5078 468 477 46 48 4734 484 4814 4914 48 4934 29,900 Motor Meter A No par 4038 Jan 20 533  Feb 10 40 Nov 444 001
3314 3334 3314 3378 324 338 327 33,4 32% 33 3258 3234 12,900 Motor Wheel No par 3014 Jan 2 337  Feb 15 18 Apr 35 June
•1712 1814 1714 1714 *17 1712 17 1718 *17 1812 174 1712 400 Mullins Body Corp No par 1634 Jan 25 1934 Feb 1 13 Aug 2113 Feb
*3634 37 3612 3612 *3614 3612 3638 3638 3614 3614 3512 3614 600 Munsingwear Co No par 3478 Jan 25 38 Jan 2 3018 Apr 39 Dec
14 1514 1418 1534 14 1412 1412 15 1434 1534 15 1512 17,900 Murray Body No par 1012 Jan 2 1534 Jan 27 54 Dec 424 Mal

.610 615 610 610 5944 600 *590 600 591 604 *620 ____ 800 Nash Motors Co No par 460 Jan 6 640 Feb 4 19312 Jan 488 Ocl
_-_- -___ _-_- --- _--_ ____ ____ _  Do pref 100 10618 Jan 4 1064 Jan 4 1033i Jan 107 July

1158 1178 1114 11% 1118 1112 1114 1112 11 11 1118 1118 1,300 National Acme stamped 100 11 Feb 18 12% Jan 9 414 Mar 1258 Dec
8814 8934 8514 8712 8432 8612 84 87 86 8734 85 8634 26.800 National Biscuit 25 74 Jan 8 9314 Jan 29 65 Apr 79 Dec

•123 128 .124 12712 *124 12712 126 12614 *126 .---. *127 _ _ 300 Do prof 100 126 Jan 27 12734 Feb 8 12312 Mar 12812 MaY
4814 49 4734 48 4712 4734 4714 4734 47 4734 4634 47-12 24,000 Nat Cash Register A w 1 No par 4634 Feb 19 54 Jan 5

-847.4634 48 47 47 4612 47 4578 464 46 46 46 46 1,700 National Cloak & Suit. ....100 45 Feb 11) 57 Jan 2 191; Dec 001
.90 9212 *89 92 *90 9278 *90 927 9018 9018 *90 9212 100 Do prof 100 90 Jan 21 9212 Jan 8 8734 Dee 104 Jae
63 7118 6212 6638 6614 70 6714 6912 6812 6934 6814 6912 54,900 Nat Dairy Prod tern ctfsNo par 6212 Feb 15 80 Jan 2 42 Jan 8178 Nov
*3912 40 39 3912 39 39 *39 3914 394 3918 39 39 1,200 Nat Department Stores No par 39 Feb 15 423* Jan 7 3812 Jan 45 MaY
*9534 96 9514 9534 9514 9514 *9512 96 96 96 *9514 9612 700 Do pref100 954 Feb 15 97 Jan 19 96 Aor 102 Jan
2414 2412 2312 25 24 2412 24 2412 2614 27 25 2634 4,900 Nat Distill Product's__ _No par 2314 Feb 11 34 Jan 4 29% Dec 4318 Oct
60 60 60 60 5934 5934 58 58 5958 5958 61 61 900 Nat Distil Prod pf tem WM/ par 58 Feb 17 734 Jan 4 5212 Jan 81 Oct

34 3418 334 34 3314 334 *333  34 338 34 34 334 2,700 Nat Enam & StampIng_100 334 Feb 15 4012 Jan 2 25 Apr 413* Dec
•87 88 *87 88 87 87 *87 88 87 87 *87 88 500 Do Drat 100 87 Feb 16 8934 Jan 4 75 June 8984 Jan
167 16712 16414 166 16334 16412 16334 165 165 165 166 16634 3,800 National Lead 100 16314 Jan 22 17434 Jan 5 13812 Apr 1743  Nov

•117 118 *117 118 *117 118 *117 118 *117 118 *117 118  Do prof 100 116 Jan 16 11712 Feb 10 11412 Sept 119 Bard
3134 32 31 32 30 3118 305  3114 z31 318a 30 31 33,500 National Pr & Lt ctfs_ _No par 30 Feb 16 3838 Jan 21_-

-54-385934 593 5914 5958 59 5912 594 5912 5912 60 60 604 3,100 National Suppiy 50 5512 Jan 4 0114 Feb 5 Dec 71 Jan
•106 112 *106 112 *108 112 *106 112 *106 112 *106 112   Preferred 100 106 Jan 13 110 Jan 26 1043* Jan 110 Apr

National Surety 100 215 Jan 6 227 Jan 20 206 Jan 222 Oct
•225 230 225 225 *226 22-5 220 220 217 2-1-7 *215 225 300 National Tea Co No par 21014 Jan 29 238 Jan 4 201 Dec 250 Dee
1334 13% 1312 14 1312 1312 1312 134 1312 1334 1312 1312 7,703 Nevada Consol Copper__ 5 123* Jan 16 14 Feb 15 1134 Apr 16% Jan
43 43 4212 4358 424 4314 43 4312 44 4414 43 44 9,100 NY Air Brake tern ctfs_No par 3612 Jan 2 41% Feb 16 3112 Oct 5612 Jae
59 59 59 59 59 59 59 594 5938 593* *594 5912 800 . Do Class A No par 5514 Jan 6 .0 Feb 3 50 Sept 67 Jan
65 68 6034 6412 61 6412 6212 653* 634 6514 6412 6514 26,600 NY Canners temp etfs_No par 603  Feb 15 8434 Jan 29 313  Mar 15112 Des
41 41 3912 4018 40 4018 4012 41 *40 41 *40 4112 3,000 New York Dock 100 34 Jan 19 451  Feb 5 18 Mar 4514 Nov
.72 74 *72 74 *72 74 *72 74 •72 74 *72 74  Do pref 100 7112 Jan 9 74 Feb 5 5218 Jan 76 Dee
•101 10114 101 101 *101 __ *101 __ •101 101 101 200 N Y Steam Ist prat_ __No par 101 Jan 12 101 Jan 12 97 Jan 102 June
*2734 2814 *28 2814 *28 2814 2814 2814 *28 2-8-14 2814 2814 600 Niagara Falls Power pf new_25 28 Jan 11 2858 Jan 22 275$ Oct 29 Jan
6414 6514 6314 6418 6314 6414 6314 61 6312 64 6314 638 37,800 North American Co 10 6314 Jan 6 67 Jan 14 4112 Jan 75 Oct
50 50 5018 5018 50 50 50 50 497  50 50 59 1,800 Do pref 50 49 Jan 2 5012 Jan 11 463* Jan 5012 Sept
*94 95 93 934 9312 94 943* 95 *95 9558 95 95 900 No Amer Edison prof __No par 9211 Jan 22 9514 Jan 2 9412 Dee 9612 Dee
1312 1378 1318 1338 1313 1312 13 1312 13 133* 13 13 4,900 Norwalk Tire & Rubber___ _10 1252 Jan 4 1518 Jan 14 1212 Sept 1814 Aug
1632 1638 *16 1612 16 16 *15 16 *15 16 .15 16 300 Nunnally Co (The) .....No par 16 Feb 16 1712 Jan 7 8 Jan 1812 Nov
3334 343 3314 3334 *33 347 347 348 34 31 34 34 1,800 011 Well Supply 25 31 Jan 16 36 Feb 5 333* Dec 38 Nov

-521-2 -32-2
-   Ontario Silver MIn new No par 10 Jan 8 1012 Jan 14 511 Jan 11 Oct

.7,52i2 16- ;53- iff" .3 4 36 *34 36 *34 36 100 Onyx Hosiery No par 3114 Feb 2 38 Jan 12 1858 Jan 39 Doc
*954 973* *9512 9758 9738 973* 9734 9852 9878 99 *974 99 1,000 Preferred 100 96 Feb 5 99 Jan 12 7814 Mar 97 Nov
57 5712 564 57 5712 5834 5812 5934 60 6058 5938 60 14,000 Oppenhelm Collins & CoNo par 47 Jan 12 603* Feb 18 4118 Sept 53 Deo
29 29 29 2914 2858 285* 2858 28% 2912 2912 22878 29% 1,500 Orpheum Circuit, Inc  1 285* Feb 16 3012 Jan 14 253_ Jan 324 July

•1021/ _*102_ *102 _ *102 _ _ *10212 __ 10214 10214 301) Preferred 100 101 Jan 13 1024 Feb 19 98 Jan 107 Sept
127 fis 12 414 12512 122 12412 123 12312 124 1-2-4 12313 12458 4,900 Otis Elevator (k) 50 122 Feb 16 12934 Feb 5 873* Feb 14012 Aug

•10612 109 *10612 109 *10618 109 *1064 109 *10618 109 *10618 109   Preferred 100 10234 Jan 13 107 Feb S 101 Feb 112 July
135 1418 134 1334 134 1334 1334 14 1314 1418 1318 1338 13,900 Otis Steel No par 118 Jan 8 1412 Jan 19 8 Mar 1514 Aug
10334 10412 10312-10418 105 10514 10612 10710 103 10712 103 103i 4,700 Do pref 100 90 Jan 7 10778 Feb 17 5014 Mar 9712 Aug
6714 6734 654 6634 65 66 6518 66 6512 6512 64 65 6,200 Owens Bottle 25 6212 Jan 15 6814 Feb 8 423  Mar 6938 Nov
*49 51 4978 497k *49 50 *49 50 *49 50 *49 50 100 Outlet Co No par 4758 Jan 22 5134 Jan 29 4914 Nov 57 Nov
•100 10012 *100 10012 *100 10012 *100 10012 *100 10012 *100 10012  Preferred 100 994 Jan 22 10114 Jan 16 98 Nov 10078 Dee
13012 13012 130 13012 129 130 *1284 13014 *130 131 13014 13014 920 Pacific Gas & Electric_ _100 12612 Jan 21 13214 Jan 29 10212 Jan 13718 Nov

8212 8318 81 8318 8112 8214 8138 8134 8134 8214 8112 82 82,100 Pacific Oil No par 7414 Jan 5 8318 Feb 13 5158 Aug 7312 Dee
3934 403* 39 3978 3834 39% 3878 3912 39 3958 3812 39'8 20,100 Packard Motor Car 10 38 Jan 20 4338 Jan 4 15 Jan 484 Nov

2434 24% 22 2412 2314 24 2334 21 238  24 23% 24 11,100 Paige net Motor Car__No par 22 Feb 15 2812 Jan 4 17% May 32 Oct
6818 6834 6512 67 675o 6334 6614 6614 654 6614 6538 65's 3,400 Pan-Amer Petr & Trans 50 65,4 Feb 18 7612 Jan 2 591/ Sept 834 Mar
69 70% 6712 6958 *6512 67 6714 6812 66 6314 66% 67's 45.700 Do Class B 50 61 Feb IR 7838 Jan 4 e018 Aug 844 Mar
4212 4212 4112 423* 41 4112 41 4112 41 4158 41 4114 6,000 Pan-Am West Petrol 13_No par 4018 Jan 15 46 Jan 2 371 4 Oct 4934 Des
888 914 8% 914 8% m8 9 9 914 934 958 1118 19,400 Panhandle Prod & Ref No par 412 Jan 21 1118 Feb 19 214 Aug 614 Dee

02512 26 25 258* 217  2478 25 2518 2512 253* 2514 253* 1,500 Park de Tilford tern ctfs_No par 24% Feb 15 284 Jan 4 25 Sept 3512 Jan

8% 812 83 838 818 814 84 814 8 818 734 8 8,100 Park Utah C NI 1 758 Jan 26 84 Feb 5--

76 7614 734 754 73 74 73 7314 7312 7438 69 7318 8,600 Pathe Exchange A No par 69 Feb 19 83 Jan 7 70 Nov 9038 Oct

•1814 19 175 1818 *178  1818 *1734 18 18 18 188 19 700 Penick & Ford No par 1678 Jan 28 2038 Jan 30 17 Dec 28 Apr

17 17 1512 1512 •15 16 *1512 16 1578 1578 15 16 700 Penn Coal & Coke 50 15 Jan 7 17 Feb 8 1234 Apr 268* Ian
IN 134 IN 174 158 IN 112 13* 158 134 112 lSj 18,300 Penn-Seaboard St'l vtc No par 112 Feb 17 214 Jan 4 1 Aug 3 Jan

12734 12912 126 129 126 l26's 12778 128 127 12858 12712 1273i 3,300 People's G L & C (Chic)...100 117 Jan 4 130 Feb 11 112 Jan 123 Oct
6618 67 6434 657 6518 67 6678 6712 67 68 6514 68 25,000 Philadelphia Co (Pittsb)....50 63 Jan 15 7014 Jan 2 5112 Mar 6714 Dee
•49 50 *49 50 *49 50 4912 4912 *49 50 60 50 200 6% preferred 50 472 Jan 4 50 Feb 19 4512 Jan 49 July

463* 483* 4534 474 4558 47 46 4718 4512 4614 444 451 60,600 Philo, & Read C & 1___No par 4112 Jan 20 4858 Feb 13 3784 May 524 Jan

*46 47 *45 46 *45 47 *45 47 *44 46 *44 46  Certificates of Int__No par 4414 Jan 9 4612. Jan 11 38 July 5012 Jan

*54 59 *55 58 *55 59 *55 59 *55 571 *54 57'l  Phillips-Jones Corp__ No par 54 Jan 22 5534 Jan 29 51 Nov 904 Jan

•19 20 19 1914 19 19 19 19 *19 1912 1858 19 1,600 Phillip Morris & Co., Ltd__ 10 183* Jan 0 2012 Jan 29 1234 Mar 254 Sept

4778 494 46 4814 4614 48 4714 488 4634 471 4634 4758 139,500 Phillips Petroleum No par 42% Jan 22 494 Feb 13 3614 Mar 4718 June

4114 42 *39 42 *39 413 *39 42 *394 4134 •3912 4124 500 Phoenix Hosiery 5 3612 Jan 4 447  Jan 9 18 Apr 424 July

*98 100 *98 100 *98 100 *9614 100 *9614 100 *96 100  Preferred 100 98 Jan 9 9918 Jan 21 84 Apr 99 Dec

3718 388* 354 3758 3514 3634 3534 37 3614 373* 36% 3754 50,600 Pierce-Arrow Mot Car No par 3514 Feb 15 4318 Jan 9 1078 Mar 4734 Oct

10158 10312 1004 102 10012 10314 10212 103 *101 103 *10012 102'z 3,100 Do Prof 100 94 Jan 2 10878 Jan 11 43 Mar 100 Nov

15a 158 134 14 158 134 134 *112 18 112 hZ 2,400 Pierce 011 Corporation 25 13* Jan 2 178 Jae 30 114 Nov 312 Feb

•24 25 *26 27 025 26 *25 26 26 26 *25 27 200 Do pref 100 24 Jan 5 2718 Jae 31) 2014 Dec 40 Feb

. 618 6% 6 618 534 6 534 6 57 6 578 57 6,600 Pierce Petroi'm tern etfsNo par 5 Jan 2 7 Jau 30 412 Dec 84 Feb
417 4238 41 42 *40 41 *40 41 *40 41 40 40 2,200 Pittsburgh Coal of Pa ...,_100 3912 Jan 21 4212 Jan 5 374 May 5412 Jan

*81 86 *81 86 *80 86 *80 85 *80 82 *80 82  Do pref 100 79 Jan 22 85 Jan 5 80 May 99 Jan

*9612 98 39612 9612 096 98 *96 98 •96 98 *96 98 100 Pittsburgh Steel pref 100 96 Jan 8 98 Feb 1 94 Mar 1024 Jan

588 58% 58 5814 *56 58 56 56 5612 57 563* 56% 1,000 Pitts Term Coal 100 554 Jan 4 637s Jan 9 30 Apr 6334 Jan

9088 9058 *9012 94 *9012 94 *90 95 *89 91 *89 90 100 Preferred 100 88 Jan 6 924 Feb 5 79 July 8814 Nov

•16 1614 1558 16 1534 16 1512 1512 *1512 1534 *1512 16 800 Pittsburgh Utilities pref____10 1512 Jan 18 1618 Jan 7 127  Star 1778 June

*15 1512 *15 1512 .15 1512 *1412 15 *1412 15 *1412 15  Do pref certificates 10 154 Jan 7 1512 Jan 7 125  Mar
'1234

16 June

•15 1512 *15 1512 15 15 *1412 1512 *144 15 *1412 15 100 Preferred ars new 10 15 Jan 22 1512 Feb 6 Nov 154 July

10518 10734 10312 108 10314 10578 101 10312 103 10614 103 10514 42,000 Post'm Cer Co Inc new.No par 101 Feb 17 12478 Feb 3 643* Nov 121 Dec

654 66 61 64 61 63 6214 6312 6312 6678 65 6814 7,800 Pressed Steel Car 100 61 Feb 15 793 Jan 7 45 June 7914 Dec

9012 9012 90 9012 90 90 8912 8912 89 8912 8934 89% 1,600 Do pref 100 89 Feb 18 952 Jan 7 7612 July 9212 Jan

154 1512 141  154 *1412 1512 1458 1458 1412 15 *1412 1512 2,500 Producers & Refiners Corp.50 1414 Jan 20 1712 Jan 2 122 Aug 325* Feb

347  347 *34 35 3412 3412 *33 344 *33 344 .3314 3414 200 Preferred 50 3214 Jan 15 35 Feb 11 27 Sept 4758 Feb

87 8758 8414 8612 85 8514 85 8638 8534 8618 86 86 7.800 PubServCorp of NJ newNo par 7938 Jan 7 9212 Jan 19 6258 Mar 877  Aug

0108 10812 108 108 *108 10818 1084 10818 108 108 *108 10812 300 Do 7% pref 100 10318 Jan 12 109 Feb 8 99 Jan 108 Nov

0118 11834 *118 11834 *118 11834 *118 11834 118 118 '0118 11812 100 Do 8% pref 100 11534 Jan 1.2 119 Jan 28 1085$ Apr 119 Oct

*9812 99 *9814 99 99 99 994 994 9914 9914 9938 9938 1,000 Pub Sere Elec & Gas pfd_100 97 Jan 22
18

9912 Jan 11 99 Jan
May

106 Nov
10018

0109 __ *109 10918 109 109 *108 110 *108 *108 __ 100 Pub Service Elea Pr pret_100 106 Jan
15

109 Feb 16
Jan

92i Dec

167 11712
4418 4514

16314 16612
43 44

16414 16514
43 444

165 16514
434 444

165 1-674
448w 45

16534 1-6-6
444 4418

7,400
4,300

Pullman Company 100
Punta Alegre Sugar 50

16314 Feb
39 Jan 2

174 11
47 Feb 4
31 Jan 4

129 Mar
33 July
2.54 Aug

17312 Sept
4714 Jan

29% 297 29 2914 283* 2918 2875 294 287's 2918 283  29 16,200 Pure Oil (The) 25 28% Jan 20
Jan 5 109 Feb 8 10212 Jan

338  Feb
10812

0108 110
438  438

*107 110
41 43%

109 109
395  415

*108 110
4118 43

*108 110
42 43

10878 10878
4034 4214

200
49,100

Do 8% pref 100
Radio Corp of Amer.... No par

107
g953 Feb 16 4652 Jan 12

475  Feb 1
3914 Nov
45 Dec

Sept
777s Jan

*4612 4634
*5412 55

*4612 464
5434 543

4612 4612
54 55

4634 4634
*534 54

4634 464
514 5612

4612 4612
57 5814

500
8,800

Do pref 50
Railway Steel Spring new_50

4512 Jan 20
54 Feb 16 584 Feb 19

122 Jan 22 41114 Mar

54 Feb

122 -Dee
012038 121 121 121 *1203* 123 012038 123 *120 124 *120 124 200 Preferred 100 11912 Jan 7

18 3158 Feb 5 333  Nov 394 Aug
*3452 3738 *3452 373* *3414 373* *3414 3738 *337 373* *3378 374  Rand Mines. Ltd No par 3312 Jan

1258 124 1212 1234 1212 1212 1212 1234 124 1234 1212 1234 9,600 Ray Consolidated Copper-10 1152 Jan 13
Feb 15

1272 Feb 9
56 Jan 4

118  Apr
43 Oct

1738 Fob
6014 Dec

52 53
*1712 18

514 5112
17 1712

52 5234
*15 1712

53 534
*15 17

53 53
1712 18

5234 5234
*16 18

1,900
1,400

Reid Ice Cream No par
Reis (Robt) & Co No par

5112
16 Jan 21

16
18 Jan 5
127 Feb 3

10 May
463  Jan

2814 July
11734 Dec

12014 12112 110 11912 105 11034 110 114 11212 114 110 1133 31,500 Remington Typewriter- - -100
100

105 Feb
107 Jan 20 10814 Jan 2 100 Jan 10912 Oct

107 10814 *107 10812 *107 10814 107 10814 *107 10814 *107 10814  Do 1st pref 
100 10612 Jan 20 111 Jan 5 103 Sept 11312 Apr

108 109
1312 13%

*10812 109
1318 1312

*10812 109
13 1318

10812 109
1234 13

10812 10812
13 13

109 109
1212 1234

200
6.600

Do 2d pref 
Replogle Steel No par

100
1212 Feb 19
523* Feb 16

154 Jan 4
6358 Jan 7

1258 June
4218 Apr

234 Jan
6458

554 557 5278 5518 528s 5312 523  5412 5434 553 5312 58 17,200 Republic Iron & Steel 
100 923  Jan 2 95 Feb 3 8414 July

Jan
95

•94 9412 *94 9412 94 9418 *94 9412 *94 _ _
-9-

9414 9414 300 Do pref 
812 Feb 8 10% Jan 5 8 July

Jan
18

918 918 918 918 852 878 812 858 *81s 812 858 1,400 Reynolds Spring No par
B 25 94 Feb 15 9812 Jan 5 7214 Mar

Jan
9534 Noy

9414 9412 94 9412 944 9414 944 9418 948 95 9472 95 5,400 Reynolds (RJ) Tob Class
25 90 Jan 4 100 Jan 20 83 June 9712

9712 9712 96 9712 96 9612 9512 96 9512 9512 *95i2 9534 1,500 Rossia Insurance Co 
5258 Jan 29 573* Jan 9 4814 Mar

Feb
5758

833* 535 5318 5312 5314 5312 5338 5312 537  544 5378 5378 5,900 Royal Dutch Co (NY shares)_
10 428* Jan 26 4818 Feb 10 3534 July

Jan
524

47 478* 4518 47 4613 4612 46% 4678 4612 4678 4512 46 2,700 StJoseph Lead 
No 484 Jan 2 54 Jan 14 48 Dec

may
504

5112 5112 5034 5118 5012 5034 5014 5015 *5014 504 5018 5014 3,300 Safety Cable  par
85 Feb 15 10212 Feb 10 4858 July

Dee
10838

87 994 z85 88 87 9014 884 9112 91 95 91 9312 63,000 Savage Arms Corporation.100
No 778 Jan 26 1014 Jan 4 9 Nov

mar
11

838 83* 814 814 *8 814 8 8 *818 812 *8 84 400 Seneca Copper  par
Shubert Theatre Corp_No 5312 Jan 2 6012 Jan 28 5113 Dec

Nov
5512•58 59 5614 5712 *57 58 5614 57 5713 575 553  5612 3,500 par

Retail stores No 1295  Jan 8 13812 Jan 23 10134 Sept
Dec

13478
13512 13612z131 13412 131 13114 1315  131% 132 133 132 13212 4,500

400
Schulte par
Do 100 11212 Jan 6 118 Jan 12 112 Jan

Dee
118

11514 117 11678 117 *11514 117 11638 1163n •11514 116 1161241612
1,700

pref 
Seagrave Corp No par 13 Jan 22 14 Jan 7 1314 Nov

Aug
1624

1312 13% 1312 1312 1314 1312 1312 1334 1312 1312 133* 1358
Sears, Roebuck AC Co 100 21312 Jan 20 24178 Jan 4 14712 Mar

JUNI
23612

219 220 214 21734 215 21612 215 217 21714 219 218 219 5,600
8,200 Shattuck (FO) No par 58 Feb 19 6958 Jan 4 4018 Mar

Dee
92

6552 66 6318 65 60 61 6112 6388 61 6434 58 6112 Aug

• Dad and asked prices; no sales on this day. z 
Ho-dividend, a Ex-rights. x- stock en
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

rIII, Z/149.46
Range Sines Jan. 1 1926.
On basis of 100-share tots

,GIS On el rid
Range for Previous

Year 1925.
saturday.
Feb. 13.

Monday,
Feb. (5.

Tuesday.
Feb. 16.

Wednesday.
Feb. 17.

Thursday,
Feb. 18.

Friday,
Feb. 19. Lowest Highest Lowest Highest

$ per share
.44le 4534
2714 2712
10412 10412
2714 2812

.5318 5312
•10714 10913
24 2412
95 95
3112 3214
127 12914
137 138

*11714 120
•161/4 161/4
82 82
2912 3038

•101 10534
63 6618
*5634 57
82 8812

*88 92
5912 6078
4438 45
1174 118
91/4 1018
8134 811/4
84 864
*744 7558
5714 5738

•114 123
314 314

•381/4 39
31/4 312

•24 26
•11 12
1258 1258
20 2018

.1334 144
1538 1534
5212 5314
13918 1414
1634 1714

4,600 650

311/4 3114
3614 3718
9834 9914
5412 5518
9818 981/4
108 10838
44 414
2612 2612
60 61
5534 56
4278 4338
•89 92
•11414 117
28 28
871/4 8814

*116 119
16134 165
571/4 571/4
*10 12
291 294
*3538 36
*93 94
251z 261/4

073 7478
199 207
103 103
59 611/4

_'150'z...
5734 5838
6434 6434

•102 10212
65 651/4
8314 8534
10812 10812
4712 4734
4934 4934
13134 13318
126 12614
*61 63
•114_

834•103 16-
3534 36
317, 3178
021 25
.70 7518
.11: 134

23 2312
•114 11/4
•11 12
•11 12
•114 134
65 651297 97

43 43
3112 321/4
1912 1934
2218 2214
17312 174
6014 64
109 10978
1514 1512

.48 48t:
68 70
14314 14314
12414 12414
7712 7938
171/4 18

•2918 2912
*125 150

.150--*10)

97 97
•100 103
•1084 11012

2918 29,8
571/4 8918

3712*37 7
234 2 8

311 31348
gg 9812,
*434 5'4
• 1712 20
20612 2071/4
41 4234
*77 80
.63 65

n,284 3-3
*5484 55
.6278 631/4
31 32
.95 07
P 8314 844

$ Per share
*4468 464
2612 27h

.104 10412
2614 27
5258 53

*10714 10918
2318 24
94 9434
33058 3134
122 12212
125 130

*11714 120
17 17
*80 83
28 29

•10138 10534
6138 6418
563  57
80 85

.88 89
581/4 591/4
44 4434
11734 113
918 934
811/4 8114
8218 8334
74 744
5814 57

.11334 12214
3 314

*3812 39
314 338

"24 26
.11 12
1212 1258
191/4 1934

*1334 1458
15 1538
521/4 53
13412 13834
16 1634

.580 625

311/4 3112
354 3614
97 97
5312 5412
97 98
10712 107,8
4 418

*26 2634
5834 61
5234 5512
4018 42
*90 92

*11414 117
28 2838
85 871/4

.116 118
15414 1594
57 57

"10 12
28634 290
3414 3518
*92 94
24 2512

7312 7312
195 19714
103 103
5634 5918

*15012 __ _
-5618 58

6214 651/4
102 102
64 6414
8118 8314
10812 10858
4618 471/4
4934 497
129 1311/4
12614 12614
6012 61

*114 ___
.103 105
35 37
3112 3112
*21 25
.70 75
.11/4 158

2218 231/4
112 112

"1012 12
"1012 1112
.114 11/4
6313 6412
.904 971/4
43 43
3014 3112
1812 19
211/4 2218
170 172
621/4 6414
109 110
1518 1558
48 48
66 67
142 14312
119 123
7538 7714
17 1712

*2918 2912
.125 ____

--
105

98 96
.10018 103
*10838 10812
28 29
g41 86- 2
36 36
2,8 238

.,... qn7
.1u ••-• 3
0712 984
*5 6
4 4,7 20

200 20432

39 40
,7 80*, •
.63 65
228 28,8

34 55554 6278

•6272
30 3012
05 95

81 8312

$ per share
*4412 4614
2612 2678
10438 10438
2618 2714
5212 5234
10738 10738
23 2312
9334 94
304 3114
12214 1234
130 133

*11714 120
*1512 17
*80 82
2812 2912

.1011/4 10534
6218 6334
5634 5634
81 8314

.88 90
581/4 5834
4334 4438
11734 118

914 912
8112 8112
8212 86
*73 74
5614 5634

.11334 12214
318 314
371/4 3812
*318 312

.24 26
*11 12
1214 1212
1914 1914

.135  1438
1478 15
5134 5238
13512 13712
16 1612

.585 650

311/4 3114
3534 36
9712 9734
5312 54'z
9534 9738
10634 1071z
4 41

*2612 263
5912 6014
5212 53
41 414
90 90

*11414 115
28 28'4
8414 8558

.116 118
155 157
5714 571/4

.10 12
289 297
*34 35
93 93
2418 2478

*71 7212
19512 201
10314 10334
5612 5712

*15012 ___
- 56 58

6034 63
.10134 10278
63 6312
8112 8312
108 10814
4614 4614

.4812 4912
12812 12978
12618 1264
6012 6012

•114 _
-*104 10-i

3534 37
302 3234
*21 23
.70 75
.114 11/4

2218 2318
112 112

*10 11
1014 1014
.114 134
634 64
971/4 07Is
43 43
2958 3114
1834 191/4
2178 2178

*170 174
6338 6558
1091/4 10912
15 15

*471/4 4814
63 65
14212 14212
120 12114
7514 764
171/4 19
294 3012

•125 ____

*100 10112
95 96

*100 103
*1081/4 11012
2818 28,8
8412 8578
.35 36
234 278
2984 3058
974 98
*41/4 6

*17 20
20072 20312
381 391a 8
*7712 80
.63 65
28 2812

.5434 55
*6278 5334
29.7 3038 4
95 95
804 8118

$ per share
.4412 4614
2612 2678

*104 10412
2614 2612
5112 5234

.10714 10918
2318 24
9334 9334
3034 3114
123 12314
133 135

*11714 120
17 17

.80 82
2858 29

.103 1051/4
6234 6334
5678 5678
82 82

.88 , 90
581/4 584
44 4412
118 11818

914 938
81 81
85 8612
7312 7312
5658 5714

*11712 12014
*318 34

.3712 3814
318 318

*24 26
.11 1134
1214 1214
1914 1912
1334 1334
1478 1478
52 5212
134 13634
16 1614

*580 650

3118 3114
3512 3638
9814 9814
5332 5438
9718 10034
10678 110
4 418

*26 261
6014 60's
5238 5314
41 4113
*8918 91
*1144 115
28 283s
85 8614

*11612 118
155 15712
571/4 5714
.10 12
287 292
*34 35
.92 94
24 26

*72 7212
198 19912
10312 10312
5718 5334

*15012 . _
-5638 57-12

6012 62
101341011/4
6212 63
80 8238
108 108
4612 4658
4934 491/4

12834 130
12614 12614
614 6214

•114 __
-103 1-04

3578 36
32 3212
*21 23
.70 75

112 112

23 231/4
.112 188
.1018 1112
.1012 1112
"1 2
6318 634
2718 0714

.42 43
29 304
19 191/4
22 22

.170 174
6434 6738

.10911 10958
151/4 1538
48 4834
6412 6512
14212 14212
12014 1211/4
7558 7658
171/4 1834
3018 3018

.125 ____

.100 10112
.9514 98
*100 103
*109 11012
2858 29
8412 8512
*351/4 36
*24 234
2912 31
9778 9812
*434 6

.17 20
20114 204
3914 40

.77 80

.63 65
2914 3112
5434 541/4
*63 64
3012 3112
94 94
804 8114

II per share
*444 46
2612 268
10434 10434
2614 2634
5212 5238

*10714 10918
233  2412
94 9434
31 3138
123 12312
132 134
*11714 120
*1612 1734
.80 82
2834 2934

.103 10534
63 64
*5634 5714
*81 83

.88 90
5818 59
4418 4458
118 118
9 9
8114 81's
8512 8678
*7214 721z
57 58

*11334 12214
318 314
3758 3758
*3 318
.24 26
*11 1134
1214 1212

"1912 1978
1334 1334
1434 15
514 5234
13512 14012
16 1614

*580 650

33138 3112
3858 3814
99 10138
541/4 5412
101 104
109 11012
4 44

*26 2612
61 6212
5334 5414
4118 4134
8914 8912

*11434 115
284 2812
86 8812
1174 1174
157 158
571/4 5714
*10 12
285 290
3212 34
•92 94
2512 251/4

72 724
199 20112
10312 10312
5718 5734

*15012 
- 

..-.
35534 5534
6158 62

*10112 103
62 6312
8034 8218
10712 10778
47 47
491/4 491/4
129 1301/4
1261/4 12614
.62 65
*114 _
.100 1-0-i

3534 36
32 3238
*21 23
*70 75
.112 11/4

2318 2318
112 112

*1034 1112
.1034 12
.114 134
644 6438
*974 9712
43 43
3012 3034
19 l9h
211/4 22
170 170
66 674
1091/4 10938
151z 1614
4812 5018
66 67
14212 14412
120 121
754 764
1814 1878
30 31

.125 ____

100 100
*951/4 961/4
*1004 103
.109 11012
2814 2834
8458 8534
3514 36
24 234
3012 3128
9818 9838
*434 6

.17 19
20318 20412
3914 402

.77 80

.63 65
3218 33
*5434 55
6338 64
3112 3214
*95 96
81 8178

$ per share
*4412 46  
2838 2634

*104 105
26 264
5034 5212

*10714 10918
2334 2438
944 9478
3012 314
121 12734

.131 133
*11714 120
1734 1734
82 82
2812 2812

*103 10534  
6234 6314
5714 5714
82 82

.88 90  
35714 5814
44 4438
118 llS'e
8 814
8112 8112
8478 86
7212 7334
5718 5934

*11334 1221  
3 34

*3712 3838
3 318

.24 26

.11 1134  
*1214 13
1912 1912
1318 1318
1434 1478
514 5238
14012 14234
1538 16

*530 650  

3134 32
3714 3838
9934 10178
x53 54
105 10878
1104 112
4 418
28 26
61 63
50 5334
41 4314
90 90

*11414 11478  
2858 2878
8812 95

*11634 118
157 15834
5738 5712

.10 12
280 285
*3214 35
•92 94
2514 2778

72 7578
19534 19812
*103 105
5638 5812

•1504 
- 

-  
5512 51,13
58 6112
10112 10112
611/4 6314
7918 81
10714 10712
*4678 48
4912 50
12878 13012
12618 12614
6234 63

.114 .

.100 107
3512 36
32 32

.21 23  

.70 75
112 112

234 2338
183 188

*1012 1112  
1014 1052
.114 134  
6434 65
97 9718
43 4312
301/4 31
19 191/4
2118 2218

.170 175
65 66
10914 10912
16 1614
49 491/4
66 66
144 14512
120 12114
75 764
1814 1858
304 31

*125

100 100
.951/4 97
100 10018

*10934 1104  
2818 2812
8414 8512
.3534 36
*258 234
3018 31
971/4 9812
*41/4 6  
"17 19  
2024 20312
3838 39

.77 80
6312 6312
30 3212
25484 5484
"6314 64
314 3178
95 95
8118 8213

Shares

49,103
403

24,300
11,709

10)
127.500
2,303
15,503
3,703
2,503

603
308

10,103

39,303
1,003
7,300

43,000
31,900
2,500
3,400
1,200

27,100
300

71,200

3.200
1,000
5,200

1,400
1,800
400

11.400
31,100
81,200
12,300

3,000
47,800
6.400
11,900
79,700
14,700
18,800

300
16.900
13.900
35,000

500

5,600
70,600

100
8,600
800

6,400
700
100

26,100

1.400
10,400

500
32,900

4,500
19,800

400
8,800

119,100
1,300

14,100
1,100

245,400
2,700
900

400
13,500
6,600

700

5,100
1,800

300

3,800
1.100
800

11,300
11,900
4,900
1,400

121,800
1,200
5,800
3.900
4,900
4,100
7,200
52,300
8,800
4,000

200
700
200

9,900
36,200

600
1,600

85,200
5,600

18,200
3,700

100
27,800

200
600

13,100
500

9,600

Indus. & Miscall. (Con.) Par
Shell Transport & Trading.E.2
Shell Union Oil No par
Do pref 100

Simms Petroleum 10
Simmons Co No par

Preferred 100
Sinclair Cans 011 Corp_No par
Do pre( 100

Skelly 011 Co 25
Blass-Sheffield Steel & Iron 100
South Porto Rico Sugar___100

Preferred 100
Spear & Co No par
Da pref 100

Spicer Mfg Co No par
Do pref 100

Standard Gas & El Co_No par
Preferred 50

Standard Milling 100

Do pref 100
Standard Oil of California_ 25
Standard 011 of New Jersey 25
Do pref non-voting 100

Stand Plate Glass Co. _No par
Sterling Products  No par
Stewart-Warn Sp Corp.No par
9tromberg Carburetor_No par
Studeb'rCorp(The) newNo par
Da pref 100

Submarine Boat No par
Sun OH No par
Superior 011 No par

  Superior Steel 100
Sweets Cool America  50
Symington temp etfs__No par

Class A temp ctfs__ __No par
Telautograph Corp__No par
Tenn Copp & C No par
Texas Company (The)____ 25
Texas Gulf Sulphur  10
Texas Pacific Coal & 011  10
Texas Pacific Land Trust_100

The Fair No par
Tidewater Oil 100

Preferred 100
Timken Roller BearIng_No par
Tobacco Products Corp_ _1(10
Do Class A 100

Transc't1011ternettnew No par
Transue& Williams St'l No par
Underwood Typewriter 25
Union Bag & Paper Corp. .100
Union Oil, California  25
Union Tan. Car 100
Do pref 100

United Alloy Steel .____No par
United Cigar Stores  25

Preferred 100
United Drug 100
Do 1st pref  50

  United Dyewood 100
United Fruit 100
United Paperboard 100
Universal Pictures 1st pfd_100
Universal Pipe & Rad__No par

Do pref 100
U S Cast Iron Pipe & Fdy_100
Do pref 100

IJ S Distrib Corp tern ctf No par
Do pref 100  

U S Hoff Nlach Corp v t c No par
TJ S Industrial Alcohol__-_ 100
Do pref 100

USRealty&Improv't newno par
United States Rubber 100
Do 1st pref 100

U S Smelting, Ref & Min 50
Do pref 50

United States Steel Corp__100
Do pref 100

U S Tobacco No par
  Preferred 100

Utah Copper  10
Utilities Pow & Lt A-No par
Vanadium Corp No par
Van Raalte No par

  Do 1st pref 100
Virginia-Caro Chem_ __No par

New No par
Certificates No par
Do pref 100
Pref etts No par
Do "B" No par
6% pref w I 100
7% Pref w 1 100

Virginia Iron Coal & Coke.100
Vivaudou (V) new No par
Waldorf System No par
Walworth & Co No par
Ward Ba_ing Class A_ _No par

Class B No par
Preferred (100) No par

Warner Bros Pictures A__ 10
Warren Bros No par
weber & Heilbr, new_c No par
western Union Telegraph_100
Westinghouse Air Brake__ 50
Westinghouse Elec & Mfg_ 50
West Elec Instrument 

Class A 
  West Penn Co No par
  Certificates 

Do 7% pf tern ctf new_100
West Penn Electric A_ _No par

Preferred 
West Penn Power pref 11009
White Eagle Oil No par
White Motor  50
White RR, M St S etfs_No par
Wickwire Spencer Steel ctf _
Willys-Overland (The).... --5
Do pref 100

Wilson & Co. Inc No par
Do pref 100

Woolworth Co (F W)  25
Worthington P & M 100

  Do pref A 100
Do pref B 100

Wright Aeronautical___No par
Wrigley (Wm Jr) No par
Yale & Towne  25
Yellow Truck & Coach 100

Preferred 100
Youngstown Sheet & T No par

5 Per share
4541" Feb 4
2558 Jan 16
10312 Jan :30
23h Jan 20
5034 Feb 19
10714 Jan 29
2012 Jan 20
91 Jan 5
2912 Jan 19
120 Jan 16
10812 Jan 2
113 Jan 8
15 Jan 5
81 Jan 6
25 Jan 19
101 Jan 12
5534 Jan 2
5412 Jan 5
80 Feb 15

85 Jan 15
5518 Jan 20
434 Jan 22
11634 Jan 2
634 Jan 2
8014 Jan 22
8218 Feb 15
7278 Jan 26
5514 Jan 16
120 Jan 21
3 Jan 13

3612 Jan 21
3 Jan 28

2412 Feb 3
1112 Jan 20
1218 Jan 20
1914 Feb 15
1318 Feb 19
1338 Jan 16
50h Jan 20
1194 Jan 12
154 Feb 19

625 Feb 10

304 Feb 8
3414 Jan 12
97 Feb 15
5212 Jan 20
9534 Feb 16
10634 Feb 26
4 Jan 15
26 Feb 19
56 Jan 2
50 Feb 19
3714 Jan 20
89 Jan 27
1144 Jan 18
2512 Jan 21
8318 Feb 4
117 Jan 11
15034 Jan 20
56 Jan 6
1014 Feb 8
238 Jan 7
3112 Jan 6
93 Feb 1
204 Jan 27

70 Jan 26
188 Jan 20
1004 Jan 5
5012 Jan 20

457 Jan 2
58 Feb 19
10138 Jan 18
614 Feb 19
7812 Jan 12
10612 Jan 26
4518 Jan 25
4818 Jan 12
12812 Feb 16
12538 Jan 29
564: Jan 4
113 Jan 12
96 Jan 28
3234 Feb 8
3014 Jan 22
20 Jan 4
70 Jan 13
112 Jan 2

1934 Jan 2
11/4 Jan 4
10 Jan 30
91/4 Jan 2
138 Jan 15

631/4 Jan 23
954 Jan 22
41 Jan 12
2712 Jan 23
17 Jan 12
21 Jan 26
163 Feb 11
55 Feb 1f.
108 Feb 10
1238 Jan 21
4514 Jan 20
63 Feb 16
13434 Jan II
116 Jan 21
72 Jan 22
1512 Jan 21
2714 Jan 4
123 Jan 11

12212 Jan 13
9618 Jan 8
8812 Jan 6

10968'142 Feb n 180
264 Jan 22
7834 Jan 20
3488 Jan 23
213 Jan 28
284 J 20
9118 Jan 19
41/4 Jan 4
17 Jan 7
197 Jan 20
374 Jan 22
77 Jan 7
60 Jan 5
2614 Feb 4
54 Jan 11
6218 Jan 11
284 Jan 22
931/4 Jan 2
804 Feb 17

$ per share
481/4 Jan 4
2818 Jan 4
10613 Jan 25
2858 Jan 2
5418 Jan 4
109 Jan 14
2412 Feb 13
95 Jan 29
321/4 Jan 25
13818 Jan 4
14712 Feb 2
11718 Feb 8
1734 Feb 19
8212 Jan 13
3138 Feb 5
10112 Jan 18
69 Feb 8
574 Feb 9
9212 Feb 4

90 Feb 5
6214 Jan 2
464 Jan 2
11818 Feb 17
1078 Feb 10
8812 Jan 7
0278 Jan 2
7714 Jan 4
591/4 Jan 4
121 Feb 1
334 Feb 1
414 Jan 4
414 Jan 8
2534 Jan 12
13 Jan 7
1412 Jan 4
2078 Feb 4
1478 Jan 19
16 Feb 5
5478 Jan 2
1424 Feb 19
194 Jan 7

785 Jan 13

34 Jan 14
3914 Jan 25
103 Jan 25
5612 Feb 10
1084 Feb 19
112 Jan 18

434 Jan 4
27 Jan 28
6334 Jan 7
7114 Jan 5
46 Feb 5
94 Jan 15
11612 Feb 8
2914 Jan 12
9778 Jan 5
121 Jan 21
167 Feb 4
5712 Feb 19
12 Jan 11

207 Feb 16
354 Feb II)
95 Jan 6
2834 Jan 5

7812 Jan 5
21014 Jan 4
104 Feb 2
6112 Feb 13

5938 Feb 4
7512 Jan 13
1041/4 Jan 13
7178 Jan 4
8814 Jan 23
109 Jan 19
491/4 Jan 2
50 Jan 4
13812 Jan 4
12718 Jan 28
63 Feb 19
114 Jan 12
105 Feb 11
37 Feb 15
3234 Feb 16
22 Feb 8
75 Feb 11
11/4 Jan 15

2512 Feb 3
11/4 Feb 15

11 Feb 3
1112 Jan 7
11/4 Jan 8

69 Jan 4
9818 Jan 8
4312 Feb 19
3258 Feb 10
1978 Feb 11
23 Jan 4
195 Jan 2
8538 Feb 1
11018 Jan 15
184 Jan 6
5018 Feb 18
854 Jan 13
14738 Feb 4
12814 Feb 9
7912 Feb 10
19 Feb 16
31 Feb 18
130 Jan 27

12414 Jan 5
100 Feb 18
97 Feb 11

119912
18 Fjaenla 1160

2934 Feb 10
90 Feb 11
3838 Feb 3
338 Jan 6
34 Jan 4
99 Feb 4
512 Feb 10
1718 Feb 2

222 Jan 4
4434 Jan 6
80 Feb 2
6418 Feb 11
33 Feb 18
5934 Feb 11
8414 Jan 5
321/4 Feb 9
961/4 Jan 11
8978 Jan 4

$ per share
3912 Sept
211/4 Aug
9912 Jan
1734 Sept
3114 Mar
10018 Jan
17 Jan
7834 Jan
211/4 Mar
8014 Mar
62 Jan
9934 Jan
131/4 Dec
7814 Dec
1512 Feb
92 Apr
4014 Jan
5012 Mar
62 May

81 Jan
5112 Aug8714
384 Mar
11614 July
558 Aug16
6214 Mar
55 Mar
61 Mar
4114 Jan
112 Mar
3 Oct12
3818 Nov4378
2 Dee
20 May
54 Mar
1012 Jan
1934 Dec2618
11 Aug1614
74 Apr
4234 Jan
9712 Feb12178
1078 Aug2338

255 Apr

3214 Sept
304 Sept
99 Nov
3734 Mar
70 Jan
934 Jan
34 Sept
2412 Sept
381,2 Mar
36 Apr
33 Oct
94 Dec
1134 June
24 May
6014 Jan
115 Dec
11078 Feb
52 Jan
9 Dec

2044 Mar
1814 Apr
9478 Dec
26 Dec

65 July
1311/4 Apr
91 July
3018 Feb
130 Mar
23 Jan
7014 Dee
102 Dec

3312 Mar
921/4 Mar
30 Feb
44 Apr
11238 Mar
12218 May
514 Mar
1054 Apr114
82 Mar
33 Aug38
254 May
154 Aug264
60 Apr
112 Sept

171/4 Dec
1/4 Dec
812 Jan
4 Mar
78 Aug

561/4 Nov
921/4 Nov
30 June
71/4 Jan
1412 Aug
2114 Dec
116 Apr
3714 Mar
9412 Feb
171/4 Dec
43 June
51 Apr10012
1161/4 Jan
97 Apr
6614 Mar
914 Apr
194 Mar
9714 Sept

107 Oct
94 Apr
---- ----1_64._ _ii;
2512 Aug
5718 Mar
3312 Dec
2 Dec
918 Jan
721/4 Jan
41/4 Dec
17 Sept
11214 Jan
3514 Aug
76 Nov
58 Aug
16 Mar
4512 Mar
62 Sept
221/4 Oct
90 Oct
63 Mar

5 per share
49 Dec
281/4 Dec
10614 Nov
2634 Jan
5458 Nov
10618 Dec
2478 Feb
9418 Feb
321/4 Nov
14312 Dec
10918 Dec
11314 Dee
24 May
92 May
3678 Sept
108 July
61 Oct
561/4 Nov
88 Dec

8834 Dee
Feb

474 Feb
119 Feb

Jan
82 Dec
9612 Dec
891/4 Oct
6858 Nov
125 Sept

Mar
Nov

818 Feb
4138 Jan
1513 Oct
207  Sept

Sept
Nov

16 Dec
55 Deo

Dec
Feb

657 Dee

3914 Oct
3678 Dec
101 Oct
5938 Oct
10134 Nov
11038 Nov
578 May
35 Jan
651/4 Nov
86 Oct
434 Feb
134 June
11718 May
3678 Mar
11512 Nov
13314 Dee
16212 Oct
584 Nov
20 Mar
246 Sept
3312 Dec
10312 Oct
5078 Feb

94 Feb
250 Feb
113 Aug
6314 Dee
250 Dec
491/4 Oct
98 Oct
115 June

9712 Nov
10878 Nov
51 Dec
4914 Dec
13914 Nov
138 Nov
5914 Nov

Sept
111 Nos

Aug
341/4 July

NON
80 Noe
81/4 July

2178 Dec
5 July
2312 July
20 Nov
478 July
631/4 Dec
9512 Dec
46 Dec
2834 Dec
191/4 Jar
241/4 Dec
198 Dec
9512 Oct
112 Dec
21/4 Oct
012 July

Del
14478 Sep'
144 Au/
84 Jac
2012 Atli
2878 Del
145 Mat

12558 Dec
100 J1113
---- ---•iii_ j_ iiii
3134 Fet
10412 Ails
4938 Aug
538 Ma3

3478 N01
1237g Dv
1334 Ma:
60 Mal
220 Oc•
791/4 Jai
88 Jar
7634 Fet
32313 Jul3
574 Oe
7014 July
401/4 Oci
100 Oe•
9212 Not

• Bid and asked prices 
00 saleS 00 1013 OaF, g „
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1006 New York Stock Exchange-Bond Record, Friday, Weekly and Yearly
Jan. 1 191)9 the Ezehan le method of quoting bonds was changed and prices are now "and tnterest"--ezeept for Income and defaulted bonds.

BONDS
N .Y . STOCK EXCHANGE

Week Ended Feb. 19.
Z.E
...a.

Price
Friday,
Feb. 19.

Week's
Range or
Last Sale eeot

U. S. G eeeee mint. Bid Ask Low High No.
First Liberty Loan-
334% of 1932-1947 J D 1003331 Sale 1001131100304 1253
Cony 4% of 1932-47 J D 100 Sale 100 1003., 2
Cony 41/4% of 1932-47 J D 1021.3 Sale 10243 1021.1 80
2d cony 41/4% of 1932-47 .1 D11013°32102 10113./Jan'26 ----

Second Liberty Loan-
48 of 1927-1942 M N 100 10033 100,31 100,33 1
Cony 41/4% of 1927-1942 M N 100"ss Sale 10034.2101 2155

Third Liberty Loan-
41/4% of 1928 131 5 101133 Sale 10033.110133s 508

Fourth Liberty Loan-
41/4 % of 1933-1938 A 0 1021233 Sale 102113310217.i 1657

Treasury 434s 1947-1952 A o 107353. Sale 10733.2107134, 72
Treasury 48 1944-1954 J D 104131 Sale 10334310433s 142

State and City Securities.
NY City-434s Corp stock_1980 itt s 10014 ____ 10014 10014 1
41/4i3 Corporate stock 1964 M S 1014 Sale 10118 1008 4
4348 Corporate stock 1968 A 0 10118 _ _ 1018 10138 1
41/4s Corporate stock 1972 A 0 10114 

_- 
_ 1014 Jan'26

4335 Corporate stock 1971 J D 10573 1-084 10512 Jan'26
4335 Corporate stock_July 1967 J J 10512 106 10518 Jan'26 --
4348 Corporate stock 1985 10538 108 10538 Jan'26
434s Corporate stock 1963 m s 105% 1057  1053s 1053s 44% Corporate stock 1959 m N - - 98 9818 10

-91124% Corporate stock 1958 M N 98 98 98 1 4
4% Corporate stock 1957 M N 98 9812 98 Feb'26
4% Corporate stock 1958 M N
4% Corporate stock 1955 M N

974 ----I 9612 Dec'25 
97l4____  96 Oct'25 --

434% Corporate stock _ _1957 MN 10478 10512 10434 Jan'26
434% Corporate stock _ _ _ _1957 M N 10538 Sale 105 10512 II

48 333% Corporate stk_May 1954 134 N 8812 ---- 8834 Jan'26 --
334% Corporate stk_Nov 1954 MN 8812 _--- 8834 Jan'26 ----

New York State Canal I1n_481961 J J ---- 1011 Jan'26 ----
45 Canal 1942 J J _ 1014 Mar'25 -
434s Canal (min 1964.1 J _ 11014 Jan'26 -
48 Highway Impt regi8ter'd1958 _ 10278 July'25 ----
Highway Improv't 4338_1963 M S 10812 Oct'25 --

Virginia 2-38 1991 J J 6414 ___ 7612 Feb'213
Foreign.G eeeee mint.

Argentine (Nat Govt of) 73_1927 F A 10134 Sale 10138 102 85
S f 68 of June 1925 temp_1959 J 13 99 Sale 9818 99 202
Extl f 68 of Oct '25 temp.1959 A 0 99 Sale 9818 99 193
Sinking fund 6s Ser A_ _ _1957 MS 9834 Sale 98% 99% 103
External 63; Series B_ _Dec 1958 J D 9812 Sale 98 99 158

Argentine Treasury Se E._ _ _1945 M S 8734 Sale 8714 8734 9
Australia 30-yr 58_ July 15 195.5 J J 9734 Sale 9734 98 282
Austrian (Govt) a f 78 1943 J D 10218 Sale 0114 10212 85
Belgium 25-yr ext sfl34a g_1945 J D 11038 Sale 1018 110% 49
20-years f 88 1941 F A 108 Sale 0734 10812 52
25-year ext 633s 1949 M 95 Sale 9414 95 88
Esti I 85 Inter rota 19553 J 87% Sale 8712 8772 275
Eat! s 1 78 inter ctfa 1055 .1 D 974 Sale 9714 9734 170

Bergen (Norway) s f 88 1845 M 11412 11418 1412 11434 6
25-year sinking fund 68_1949 A 0 1004 Sale 991/4 10012 8

Berlin (Germany) 6338 1950 A 8718 Sale 87 8734 132
Berne (City of) at 8i3 1945M 10712 Sale 10712 107% 11
Bogota (City) ext'l a f 88_ _ _1945 A 0 9912 Sale 984 9912 35
Bolivia (Republic of) 88_ _ _1947 M 10118 Sale 9934 10118 156
Bordeaux (City of) 15-yr 65_1934 M 85 8534 86 8614 32
Brazil U S. external 86 1941 J 10334 Sale 103 104 209

713 (Central Ry) 1952 J 934 Sale 9212 94 163
7335 (coffee secur) (fiat) .1952 A 0 106 10614 10614 10614 7

Buenos Aires (City) extl 634s1955 .1 1 101 Sale 9934 101 31
Canada (Dominion of) g 58..1928 A 10018 Sale 10018 10018 17

bs 1931A 100 10014 10178 10218 10
10-year 5343 1929 F A 102 Sale 102 10212 73
58 19,52M 103 Sale 103 10312 74

Carlsbad (City) a f 88 1954 J 103 Sale 103 103 14
Chile (Republic) extl s f 88 1941 F A 10838 Sale 10814 10914 20
External 5-year 5 f 843_ _ _1926 A 0 10218 Sale 10218 10212 8
20-year eat' 75 1942 M 10112 Sale 10112 10238 50
25-year a 8a 1946M 10834 Sale 108% 109 9

Chile Mtge Bk 6338 June 30'1957 J 98 Sale 97 98 134
Chinese (Hukuang Ry) 58_1951 J 4834 Sale 48 4834 29
Christiana (Oslo) 8 f 88 1945 A 0 11018 11012 1104 11012 7
30-year a f 88 1954M 10012 10114 101 Feb'26
30-year a f 68 1955 M 9934 Sale 9934 10014 26

Colombia (Republic )6138_ _ .1927,A 0 10018 Sale 10018 100% 2
Copenhagen 25-years f 5338.1944 J 98% Sale 98% 9912 74
Cordoba (Proy) Argen 7s_ _ _1942 J 9814 Sale 98 9814 4
Cuba bs of 1904 1944 M 100 10012 9934 10012 16

External 55 of 1914 Ser A_1949 F A 981/4 98% 99 Feb'26
External loan 4338 1949 F A 8934 90 8934 90 4
5338 1953 J 10278 Sale 102 103 74

Czechoslovak (Repub of) 89_1951 A 102 Sale 102 10212 33
Sink fund 88 Ser B int etfa_1952 A 10218 Sale 102 10212 46
Ext'l f 7335 Ser A 1945A 9914 Sale 9838 9914 286

Danish Con Municip 88 A..1946 F A 11012 111 11012 111 8
Series B 8 1 88 1948 FA 110 11012 110 III 21

Denmark external 8 f 8a__1945AO 10978 Oct'25
20-year 68 1942 J J 10314 133:le 103 10312 74

Dominican Rep Con Adm a f 56'58 F A 1017  _ _ -- 1017 Feb'26 -
Custom Administr 5 Ms_ _ _1942 M 99 Sale 99 52

Dutch East Indies extl 68_ _1947 10414 Bale 1044 10412 33
40-year (18 1962
30-year extl 5335 1953

M
M

10414 Sale
102 Sale

10414 1045 3,,9
10214 10234

, 313-year extl 5335 1953 MN 10238 Sale 10214 10234 11
French Repub 25-yr extl 88_1945 131 102% Sale 10212 103 180

20-yr external loan 7338_19413D 99% Sale 9834 9934 388
External 7s of 1924 1949JD 904 Sale 8978 9012 545

Finnish Mun Ln 6335 A_ _ _ _1954 AO 9134 92 9112 92 20
External 633s Series B. _1954 AO 92 Sale 9134 92 12

Finland (Rep) extl 68 1945 M S 90 Sale 8912 90 88
External s f 7s 1950 MS 9712 Sale 9714 971 35

German external loan 7s_ __ _1949 AO 102% Sale 10238 10234 351
German Cent Agile Bk 75_ _ _1950 MS 96% Sale 9812 97 163
at Brit de Irel (UK of) 533_81937 FA 10534 Bale 10513 10818 159
10-year cony 533s 1929PA 119 Sale 11834 119 40

Greater Prague 7338 1952 MN 97% Sale 97% 98 20
Greek Govt 78 1984 MN 881/4 Sale 8634 87 10
Haiti (Republic )68 1952 AO 9734 Sale 971/4 9814 80
Hungary (Kingd of) tif 7336_1944FA 9634 Sale 9534 961/4 85
Ind Bank of Japan 6% notes1927FA 100 Sale 100 10014 55
Italy (Kingd of) ext'l 75 1951 JD 9412 Sale 9412 9412 581
Japanese Govt £ loan 4s 1931 J J 8834 Sale 8614 87 238
30-year f 6338 1954 FA 94% Sale 9334 943 728
Oriental Development 68_1953MS 881/4 Sale 8812 8914 47

Lyons (City of) 15-year 6s_ _1934 MN 85 8534 8534 8614 27
Marseilles (City of) 15-yr 14-1934 MN 8478 Sale 837 8612 24
Mexican Irrigation 4338._.._1943 MN 3018 3112 31 Jan'26--

Assenting at 433s 1943 3178 Feb'26 --
Mexico (US) extl bs of '99 £.1945 J 433g 70 4212 Feb'26

Assenting 58 of 1899 1945 38 Sale 3734 4034 69
Assenting bs large 4014 Jan'26
Assenting 55 small 

-277-8
3712 May'25

Gold deb 4s of 1904 1954
Assenting 48 of 1904 
Assenting 45 of 1904 small.__ _
Assenting 45 of 1910 
Assenting 45 of 1910 large 
Assenting 4s of 1910 small.
Tress 68 of '31 assent (large)'33
Small 

3D

iJ

27
2334 Sale

_
-27- 177-8

2414 Sale
43 44%
____

274 Jan'26
2334 2578
2314 Aug'25
258  Oct'25
284 29
2414 2512
44 Feb'26
44 Feb'26

--
90

28
41

----
-

Montevideo 78 1952
Norway 20-year extl 68 1943
20-year external 68 1944
30-year external 68 1952
40-year a f 533e temp_ _ _1965 .1

J D
F A
F A
A o
D

9934 Sale
1017a Sale
10113 Sale
10138 Sale
9678 Sale

981/4 100
10114 1017
10114 10184
10112 102
9612 97

28
37
49
29
161

Range
Since
Jan. 1

Low High

Nan goo.

100 00,33
101133s 0212Is
101133 0111.2

Ext 1816 Ss interim recta_1950 J J
991144 004n Porto Alegre (City of) 8s_ _1961 J D1001344 101 Queensland (State) ext sf 78_19411A 0

25-year 6s 

119016737 0982313°." Rotterdam (City) extl 68_1984 M N
10223., 047.1 El Salvador (Rep) 88 

Rio de Janeiro 25-yr a f 88_ _19944 66 AA 00
25-yr extl 85 

:1999444877. JAF
100130 0133.. Rio Grande do Sul 8s 

Sao Paulo (City) 5 1 88 1952 51 N

11090912 10%8 External s 85 Int rects_1950 J J
San Paulo (State) ext s I 88_1936 1 J

10012 1012s Seine (France) extl 75 1942 3 J
10034 1914 Serbs, Croats dr Slovenes 88_1982 M N
10512 10513 SoLssons (City) 65 
105 10518 Sweden 20-year 68 11993396 N1 N3D
10438 1052 External loan 533s 

910412 105% Swiss Confedin 20-yr f 8s._1194804 M NJJ
9734 9812 Switzerland Govt ext 5335_1946 A 0
98 98 Tokyo City 58 loan of 1912..1952,M S
98 98 Trondhlem (City) extl 63331_1944 J J

---- Uruguay (Republic) ext 8s 1946 F A
Zurich (City of) s 85 

11-641-334-4 11- 0 95i132-4 cons 
Railroad

0 Ala Gt Sou 1st co A 5s_..11994435 

J A O D

8734 881/4 Ala Mid 1st guar gold 5s_ _ _19281M N
8834 882,3 Alb 5: Susq cony 3335 

91011/4 10138 Alleg & West 1st g 48 HU- -1199486 A!A

11014 11-111-1 
Alleg Val gen guar g 45 1942 M S
Ann Arbor 1st g 48 July 1995,0 J
Atch Top & S Fe-Gen g 45_1995

Registered 
-_:-_-_ AdJustment gold 45_ _July 1995

190614 10 M N9,218 Registered  
July 1995 M NStamped 

957  99 Cony 48 1905 
1955 J DCony gold 45 1909 

964 9934 Cony g issue of 1910_  hit 3 D3 D 
East Okla Div 1st e 48-1928 M
Rocky Mtn Div 1st 4s__ _ _1965 J J
Trans-Con Short L 1st 45_1958 J
Cal-Ariz 1st & ref 4338 A_1962 M S

All Knoxv & Cin Div 4s_ __ _1955 M N
All Knoxv & Nor let g 55-1946 J D

9234 52L Atl & Charl A L 1st A 4338_1940 J
&A 87& 1st 30-year 5s Series 13_  1944 J J
9014 9724 Atlantic City 1st cons 45 1950.1 J

All Coast Line 1st cons 48..61952M 13

General unified 43313 11998394 3M DN
10-year secured 75 

L & N colt gold 4s_ _ _ _Oct 1952 MN
Atl de Danv 1st g 48 
2d 4s 

1948 J J

Atl & Yad 1st g guar 411 11994498 
J
A 03

A & N W 1st gu g 5a 
9Balt & Ohio 1st g 4s_ _July 119448113 3A 0

10-year cony 43333  
July 1948!Q JRegistered  

9Refund & gen bs Series A_1199353 M BJ D 
1st g 5s Int etre A 0

Ref & gen (is Sec C temp 111999924598 33A
10-year 85 

PLE&W Va Sys ref 48_1941 MN
Southw Div 1st be 

89 jTol & Cin Div 1st ref 48 A_119959 J 
Battle Cr & Stur 1st gu 30.1989 J D
Beech Creek 1st go g 45_ _  1938 J J

Registered J D
Beech Cr Ext 1st g 333s_ _ _1951 A 0
Big Sandy 1st 45 9
B & N Y Air Line 1st 48... _ 

_1194554 .11 DF A

Bruns & W lst gu gold 45_ _1938 J J
Buffalo R & P gen gold 533_1937 I@ 5
Consol 434s 1957 M

998 09z41 1100012 
cons 

3 Burl C  R & Nor 1st 5s  
9Canada Sou co gu A M_  .1196324 A 0A 0 

NI NN
9534 99 Registered 

881/4 9012 Canadian Nat 4335_Sept 15 1954
10084 103 5-year gold 4338_ _Feb 15 1930 F A

Canadian North deb a f 733._1940 J

10-yr gold 430_ _ _ _Feb 15 11993456 3F A3
20-year s 1 deb 1333s 

Canadian Fat Ry 4% deb stock. 'J J
Carb & Shaw 1st gold 45_ _ _1932 M S

Caro Clinch & 0 1st 3-yr 56_11993388 33 DD
Caro Cent 1st con g 4s 

Ist 

Cent Branch U P 1st g U.-1999485821 33J DDD

& con g eis Per A 
Cart & Ad 1st gu g 45 

Cent New Eng bat gu 433_ _ _1961 J J
Central Ohio Reorg 4 1/48...1930 M S
Central of Ga 1st gold be__ _p1945 F A

1004 10312 Consol gold 58 

8814 91 10-year secur 6s____June 1929 J D
Registered 

1945 54M NN
9712 9934

Ref & gen 51/45 Ser 13 1959 A 0
Chatt Div pur money g 43.1951 J D
Mac & Nor Div 1st g 58_ _1946 3.1 JJ
Mobile Division ba 1948 

Cent RR & 13 of Ga coll g 513_1937 M N
Central of N J gen gold 5e1987.5 J

k1987 @ JRegistered 
Cent Pac 1st ref gu g 48_ .1940 F A
Mtge guar gold 333s k1929 J D
Through St L 1st go 411-1954 A 0
Guaranteed g 58 1960 F A

Charleston & Savannah 78 1936 J J
Ches & Ohio fund & leapt 56.19293 J

1st consol gold ba 1939 M N

9232 9438 GeDenergairgeored 
1939 M N

ld 433s  
80 8914 Registered 

1992 M S
1992 M S

8234 8814 20-year cony 4 Ms 
938234 8612 30-year cony secured 58_11949 F A6 A O 

31 31 Registered  A 0
291/4 3438 Craig Valley 1st g Ss 1940 J J
4212 45% Potts Creek Branch 1st 48_1946 J J

R & A Div 1st con g 413_ _1989 J J
2d consol gold 4s 

Warm Springs V lat g bs 11994891 Mj
Chic & Alton RR ref g 3s_ _ _1949 A 0

Certif dep stmpd Apr 1925 int ____
Ctf dep atpd Oct 1925 int _____
Railway first lien 333s_ _ _1950
CUs dep Jan '23 & sub 

coup_--Chic Burl & Q-III Div 31/46_1949J
Illinois Division 48 1949 J 3
Nebraska Extension 4s 1927 M N

Registered  M N
General 45 1958 M S

1 F Alst & ref 58 197
Chic City & Conn Rye 55_1927 A 01

9534 99
80% 8778
96% 98
10012 10234
10933 1104
107 108%

11314 115
98 100%
8634 8734
107 108
9634 9913
ggly 10118
8212 804
mg, 104
894 ,n94,,,
105 "12 "
ont 101
100
10134 192'3
10112 103

10112 ;P
10724 "--

o,

102 

10278 104

10234
10018 10212
108 199
9434 913
4512 4534

11018 510349,38 101
9878 101
no 100'2
9838 10018

10034 10212
100,2 1002,P
95 u.7, 4
11018 112
no 112

_ -
102-4 2
1002 103
93% 9934
194 1054
/04 10514
10134 10312
102 10313

90 9212
90 9212
8734 90
9012 98
1901%4  1113172

1104120612
11377 9324 1199 8

8612 8712

:9495 ii4 84 10990888714
94 9432
834 87

3934 43
3734 401/4

111-3
231/4 2912

18- Ili
2414 2912
44 47
44 47
96 100
10014 102
10032 1021/4
101 10212
90 9718

A0
A0
Nov

N.Y. STOCK EXCHANGE 11 Friday.
Ended Week End Feb. 19. Feb. 19,

BONDS Price

Last Sale 5:IQ
Range or 113
W eat's R41201

Since
Jan. 1

:Bid Ask
Netherlands 88 (flat prices)_ _1972 iS S 1094 Sale
30-year external 68 (hu!). _1954 A O 10334 Sale

Panama (Rep) 533a tr rcts_1953 J D, 10178 Sale
Peru (Rep of) external 85._ _1944 A 0 105 Sale
Poland (Rep of) gold 68_1940 A 0 6818 Sale

89% Sale
100 10012
113 Sale
105 10534
101 Sale
10012 Sale
10014 Sale
10434 10612
10514 105%
103 10312
104 Sale
10334 Sale
8938 Sale
9312 Sale
8314 8414
10412 10514
102% Sale
11634 Sale
10338 Sale
68 Sale
10012 101
10934 Sale
10938 Sale

tow
1087g
10314
1017g
103
68
89
9912
113
10512
100
9934
9914
0412
0512
0214
0438
0211
8912
9314
8414
05
0238
11634
10314
6738
100
10878
108

High No,
109% 26
104 82
102 3
105 40
6812 14
90 260
10012 67
11314 29
10534 6
101 42
10118 44
1007g 107
105 10
10614 13
10378 15
10612 39
10412 28
901g 54
94 294
85 9
10514 13
103 64
117 9
10378 73
68% 18
10012 16
10934 32
109 10

10178 10212 102 Oct'25
10034 102 101 Feb'26
8412 ---- 5411 Feb'26

_84 Oct'25
9312 -94 - 927 927
7814 Sale 7818 7814
9138 Sale 9034 9138

90 Jan'26
8534 Sale 851/4 8534

85% 851/4
8314 Jan'26

84 8434 8534 86
86 Sale 857g 86
8433 857  8578 Jan'26
9914 ---- 9914 9934
874 8812 8712 8712
89 90 89 8912
9533 Sale 955 955

9134 Feb'26
103 Dec'25

97 98 9718 Feb'26
10314 10312 10312 Feb'26

8512 July'25
9338 Sale 9318 9312
106 Sale 1057 106
95% 9828 9614 Feb'26
9212 Sale 9134 9314
78 7812 78 783
6812 6914 6914 6914
78 7834 78 Feb'26
100 101 99% Dec'25
9114 Sale 91 9113
87348912 Jan'26

9958384 Sae:irlli 9512 9534
95 95%

10338 Sale 103 10338
1034 Sale 103 10314
10612 Sale lOS7s 10634
91% 9112 91 9138
9934 Sale 99 9934
773 77% 774 7712
62 6214 61 62
9334 Sale 9334 9334
92 95 9034 Nov'25
7934 8134 7714 Dec'25
9018 Sale 90 9018
74% 75 75
9334 95 9312 Jan'26
10012 102 10214 10214
8914 8934 89 8938
8714 Sale 8714 8714
10014 10114 10078 Feb'26
10338 Sale 10278 1032
932 94 94 Feb'26
988 99 99 99
11612 Sale 11538 117
11738 Sale 11733 11738
97 9714 9634 9718
8218 Sale 8112 8218
95_::: 9314 Oct'25
8734 _ 8212 Jan'26
10212 Sale 10212 103
10738 1071/4 10734 10734
854 87 8818 8818
80 Salle 7800 831

107011'22 

sae 12 752

10138 Feb'26

983  ____ 97% Oct'25
10312 _ 10312 10312
10318 1-68-12 103 10312 15

1O27 103 10278 103
104 10414 104 10418
87 ____ 8614 Jan'26
9934 __ 100 Dec'25
101 ____ 99 Dec'25

---9834 9912 981/4 9834 5-
10918 Sale 1081/4 10912 33
10834 Sale 10812 1081/4 15
9038 Sale 9014 9112 84
9634 Sale 961/4 9634 4

88 Feb'26
9938 Sale 99 99% 325
116 ____ 1212 Feb'25
1005s 101 101 101 4
10334 104 10314 10314 10

0118 Nov'25
937  Sale 9312 937  -1.4

_ 9013 July'25
9838 Sale 9838 9838 119
13114 Sale 129 13313 364

30 130 1
985  --- 9812 Dec'25
81 85 83 Oct'25 _-
87 8712 8878 873g 6
8438 ____ 8412 Feb'26 _-
9812 100 9834 Oct'25 --
674 68 67 67 3
55.6_ 57a:;:g, 

Sale 

 546532;2 Nov55'672152
67 66% 6633

57 
85 86

924 9218 9212
9934 10018 9934 9978

6.;l_e_ 98314 Sept'9325
9254 
10338 10438 1025s 1043*
5012 54 52 5314

10
181

13

7
3

14
2
25
6

27
13

47
8
16

73

148
167
218
45
64
67
325
58
2
2

_

8
1

1
31
3

2

18
22
39
18
177

10

6
3
42

_
1

6

563
28
26

105

107

23

Low HØ
108 1092g
10314 10478
10012 102
1024 105
6712 6813
88 90
98% loots
11112 114
104% 106
9833 101
9714 10118
97 100%-
104 105
10512 1081/4.
101 1034
10214 10812
1014 10412
8512 904
91 94
83 85
10438 10513
1014 103
11834 11714
103 10434
67 68%.
9914 101
10874 111
10714 11014

101 10112
841a 848s

Ws;93
7578 7814,
894 9112
8834 90
85la 86
85 88
83% gat,
8424, 86
8412 86
834 8578
9834 9938.
864 8713
88 90
9478 957s
9014 9144

103▪ ico2
0214 9312
10534 107
9414 9614
911/4 9434
7713 784
6814 69%
777a 78

Ii3-4
88% 8913
94 954
93% 97
103 104
10224 1034
1044 107
8928 91%
98 9924
7424 78
61 62
93 9824

I0-1;
7384 75
9314 salk
10214 10214
8713 90
8714 8714
10014 1007a
102% 104
9314 94
9838 994
114% 117
117 11834
9611 971s
804 824

-33-2.1i
102 103%
107% 1084
8518 5018
7913 83
68 7188

013- 1.0-3-1;
10213 10334
1013810113
1021/4 10313
101% 10414
8814 8614

9838
10833 10924
10828 10824
8933 9113
961/4 967s
8722 88
9712 992a

10013 101
1021/4 104

IA -IC
-977; 99
12713 1424
130 130

854 878
8278 941s

11" 671
64 67
s18$ 5713
51 56
831/4 86
91% 9212
9912 100

-665; If -
IOW& 10425
4911 56

$5=5. a Duo Jan. hDue July. k Due Aug. y Due Nov. s Option sale.
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New York Bond Record-Continued-Page 2
BONDS

N.Y. STOCK EXCHANGE
Week Ended Feb. 19.

Price Week's
Friday, Range or
Feb. 19. Last Sale

Chicago & East III is 65-1934
C'& E III RR (new co) gen 55-1951
Chic & Erie 1st gold 55 1982
Chicago Great West let 4s-1959
Chic Ind & Loulsv-Ref 85-1947

Refunding gold 58 1947
Refunding 48 Series C-1947
General 55 A 1966 m N
General 138 B May 1968
Ind & Louisville 1st gu 48_1956

ChM Ind & Sou 50-year 4s-1956
Chic L S & East 1st 41.411-1969
C M & Puget Sd lst gu 433-1949

Certificates of deposit 
ChM & St P gen g 45 Ser A_e1989 J

General gold 3 Ms Ser B-e1989 J J
Gen 43s Series C___May 19893 j
Gen & ref Series A 4%s--a2014 A 0
Certificates of deposit 
Gen ref cony Ser B 5s_a2014 F A

Certificates of deposit 
let sec fis 1935 .1-3
Debenture 4s 1932 J D

Certificates of deposit
Debenture 4s 1928 i5

Certificates of deposit 
25-year deben ure 4s 1934,3

Certificates of deposit
Chic & Mo Rig Div 58 1927 J J
Chic & N'west Ext4s_ _1886-1928 F A

Registered 1886-1926 F A
General gold 355 

Registered Q F 71
General 48 1987 M N 88
Stamped 48 1987 M N 88

General 55 stamped 1987 M N 106
Sinking fund 136 1879-1929 A 0 104

Registered A 0 10334
Sinking fund 58 1875-1929 A 0 10072

Registered  1879-1929 A 0 98
Sinking fund deb 59 1933 M N 10012

Registered 
10-year secured 78 g 1930 J D 15.754
15-year secured 6s g- -- -1936 M S 11215
1st & ref g 5s May 2037 J .D 100

Chic R I & P-Railway gen 481988 J J 86
Registered  J J 8338

Refunding gold 45 1934 A 0 8914
Registered 

Chic St. L & NO gold 58_ _- -1951 J D 1041m
Registered  _ J D 81

Gold 3%5 1951 J 13 8338
Memphis Div 1st 543.-1951 J D 857s

C St L & P 1st cow( g 5s 1932 A 0 1013*
Chic St PM & 0 cons 65.-1930 J D 10418
Cons 6s reduced to 3 %5 1930 J D 9332
Debenture 55 1930 M 13 9912
Stamped   9872

Chic TB & So East 1st 58-1960 J D 88
Inc gu 5s Dee 1 1960 M 8138

Chic Un Sta'a 1st gu 4341 A-1963 J J 95
1st 55 Series 13 1963.3 J 103
Guaranteed g te 1944 3 D 10113
1st 610 Series C 

Chic & Wt Ind gen g 65-P1932 Q M 10512
Consol 50-year 48 

1963 J 11758
West 

1952 J 'T 8414
1st ref 5345 ser A 1962 M S 10258

Choc Okla & Gulf eons 58 1952 M N 1027s
Cin 11 & 13 2d gold 4 %13 1937 J 9614
0 I St L & C 1st g 40---Aug 1936 Q F 9414

Registered Aug 1936 Q F 9255
Cin Leb & Nor gu 4s g 1942 MN 89%
CM El & Cl cons 1st g 58- -1928 J 10018
Cleve Gin Ch & St L gen 43-1993 J D 8514
20-year deb 4%5 1931,J J 9878
General 5s Series B 1993 J D 10234
Ref & Impt 68 Series A 1929 J J 1037s
66 Series C 19413 J 106

196158 Series 13  
1 
J .1 102

Calm Div let gold 45_ J 9632
Cin W & M Dlv 1st g 4(3_19911J J 8258
St L Div 1st coil tr g g 431-1990 M N 8684

Registered IM N
Sim & Col Div let g 48-1940 M S
W W Val Div 1st g 48____194.0 j 

j
000&I gen cons g 6s. -19343 J
am Loy & W eon 1st g 53-.1933 A o

Mar15tgUg45 1935 N
Cleve & Mahon Val g 5t.  1938.3 J
& is gen IN 4%5 Ser A 1942 J J
Series C 3%5 1948 MN
Series 13 345 1950 F A

Cleve Sher Line 1st gu 45i8 1961 A 0
Cleve Union Term 53s 1972 A 0

let s Ew Ser 13 1973 A 0
Coal River Ry let gu 48.-1945 J D
Colorado & South 1st g 46-1929 F A

Refunding & exten 410-1935 IS N
Col & H V let ext g 48 1948 A 0
Col de Vol let ext 45 1955 F A
Conn & Passum Riv 1st 45_1943 A 0
Cubs RR 1st 50-year 5a 11 19524 j

lst ref 7 )411 
1936Cuba Northern Ry 1st 6 665-19 J J

J D

Day & Mich 1st cons 4 As_ 

_19311 

j j
Del & Hudson let & ref 4s 1943 M N
30-year conv 55 1935 A 0
15-year 5165 1937 M N
10-year secured 78 1930.3 D

D RR & Bdge 1st gu 45 g_ _1936,F A

Den & R C.--Ist eons g 4s-1936 J J
Consol gold 414s 1936 .1 J
Improvement gold 68. 1928J 13

Den& R G West gen 54.Aug 1955 MN
Deo M & Ft D Ist gu 45_ _ _1935 J J
Temporary etis of deposit -----

Des Plaines Val let 4 As__ _1947 M N
Dee & Mack-18t lien g 45_1995 J D
Gold 48 1995 J D

Dot Riv Tun 41,45 1961 MN
Dui Missabe & Nor gen 55_1941 J
Dui & Don Range lst 5s 1937 A 0
Dui Sou Shore & g 58_  1937 j j

Rut RI Minn Nor Div let 45.'48 A 0
East Tenn mobg lien g 55-1938 M
East T Va & Ga Div g 5s 1930

1956 M NCo id 55 
Elgin Joliet & East 15, g 613-1941 MN

El Paso & B W 1st 5s 1965 A 0
Erie let consol gold 76 ext_i 930 M S

it et:meg 45 prior 1996.3 J
Registered 19973 J

1st corm' gen lien g 48„....1996 J
Registered 1996.3 J

Penn cot trust gold 4e 1951 F A

60 year cony 4$ Ser A 1953 A 0
do Series 18 1953 A 0

Gen cony 48 Series D 1953 A o
& Jersey 1st s f gs 19563 1

AO
N

MN
MS

S i
Si

S i

.33
33

'3
J D
J J

Bid Ask Low
106 ____ 10612
773 Sale 77
10214 __- 10214
8814 Sale 654
11155 ____ 1113*
101 10112
8418 -_-- 80
947 Sale 947s
1067s Sale 10812

High No.
Jan'2 _iia

781
Feb'2 5

681 789
11153 6
10112 1

Jan'26 - - -.
9514 22
10714 16

Dec'25- -
8938 ____ 9014 Jan'26
947 9478 96 9414 Nov'25

- - - -513* 52 513* Feb'26
51 513* 5172 Feb'26 -
8313 Sale 82 83% 38
7112 Sale 713* 7112 16
9113 Sale 9212 Feb'26 --
5212 Sale 52 5234 43
513* 5212 5112 523 99
517s 523* 5114 521 21
5114 Sale 5114 5134 57
10414 Sale 104% 10434
507 523* 5134 6214
5114 52 514 52
518 Sale 5114 5214
5114 52 5112 5134
5178 Sale 5172 5212
5114 52 5112 5172
994 9932 994 Feb'26,
99I 99% 997 9912 Feb'26-.--
99'm 100 9932 Jan'26' --
7812 Sale 771 7812 35

7212 July'25 ---
gale- 87% 8812 27

-1( - 1053* 107 26
88 88 I 9

105 10578 Feb'26 --
10413 10334 Feb'26 - - - -

101 101 I 5

- 
10012 Jan'26 --- -

101 - 78 10012 IC0121 I
____ 10014 Dec'25, -
Sale 1073* 107781 22

111234 1123* 11275 37
10115 10034 10114 22
Sale 853* 86 108
848k 83 Nov'25 -
Sale 8832 8612 226
. 8814 Jan'2661;li  -

10412 10412 1
____ 10214 June'25, -

7812 Feb.26'-
87 Jan'26 - - --
102 Feb'26 --- -
104 10418 24

____ 9334 Oct'25
Sale 9878 99%
9918 99 99
Sale 88 8814
Sale 8132 8112
Sale 95 951g
Sale 10258 103
Sale 10112 102 11
118 11712 118 8
10612 10514 Jan'26 --
Sale 833 8414 60
Sale 102 10234 123

- - - 
. 102% Jan'26 - - - -
98 963 Feb'26 - - - -
Sale 9414 944 10
931 9214 Dec'25 - -- -

90 Jan'26 -- -
101- 10014 Jan'26 --
8534 8514 8534 21

Sale 9812 9872 5
10232 10232 1

&de- 1024 10312
107 10834 Feb'26
Sale 101 102

8-4;1-e- 
91 Feb'26
82% 82%

---_ 8414 8414
801* July'25

8914 :7_ 89 Feb'26

1087834 :::: 
8734 Jan'26
10734 Jan'26

101321014 Jan'26
9614 Iii3-4 9534 Dee'26
9932 -__ 9832 Dec'25

9912- 
__ 
- 
99 May'25

8178 85 8512 Sept'25
81 8 8534 8334 Nov'25
9358 g85s 

Sale 10553 
9734 Jan'2610 
10558 10553 3

103- -
__ 10212 10314 22

8812 8734 8634 Feb'26 --- -
9814 9812 9814 9814 27
9614 963 96% 961s 12
8878 8718 Jan'26 --
8614 ____ 8414 Apr'25
83 _ 

_- 
8212 Jan'26 __ _ _

91 Sale 907 9118
10532 10612 1063 107
9612 Sale 911 9614
9818 983* 9778 988*
9218 923* 9134 923*
113 Sale 11113 115
103 104 103 10312
10814 1083s 108 10818
9312 957 9414 9414 1
_8818 Sale 8734 8834 193
51% Sale 911 9178 9
98% 9834 9853 988* 8
693* Sale 6818 7018 374
44 47 44 44 1
4212 4512 46 Feb'26 
933 ____ 9312 Feb'25
70 76 70 Jan'26
65 7113 65 Feb'25
95 Sale 95 95 1
10214  103 Oct'25
10218 1025s 102 Feb'26
87 Sale 85 87 31
9018 _9253 9018 Dec'25

100 100 2
Will -.7_ 10058 Feb'26
10314 ____ 1023* 103% 14
10212 105 1023* 10255 7
103 ____ 103 Feb'26 -_
10778 Sale 10734 108 29
77% Sale 763* 7712 168
72 75 71% Dec'25
71% Sale 707s 7178 233
6814 Sale 6814 6814 2

9812 Feb'26 ___
7314 Sale 7112 7314 243
7314 Sale 713 7314 154
833* Sale 7215 74 3381
106 Sale 10511 106 9

8634

Sale

9714 9814

3
58
35
18
43
3
12

7
3
16
35
12
12

44

78

4
3

22
10
61
8
33
548
9

.•

Range
Since
Jan, 1

1Low High
10612 10612
754 7812
10158 10212
641s 6812
11132 11174
101 10112
7932 80
92 9514
10314 10714

898 9014

513* 114
5114 5211
8138 8312
7014 7112
90% 9212
52 53%
51% 5312
5114 53,4
51% 53
104 106
5134 53%
51 5314
51% 5318
51 53
51% 5335
51 53
9812 99%
9932 99%
99% 9912
74% 7812

-855; 18-12
85% 88
104 107
104 10578
10334 10334
10012 1014
10012 10012
100 10114

1-67- 108 -
11114 113
99% 10112
85 87

-Si- 8912
8814 8814
104 10512

7812 7812
87 87
10134 102
104 104%3

981* -1111-4
9812 99
87 90
79 8134
94% 9515
102% 10314
100 1023s
117 118
10514 10514
81 8414
10015 10234
10258 10313
96 96%
93% 9414

8912 16
lows low.
85 8534
97% 99
102% 10234
10278 1034
106 10634
9984 102
91 9112
8134 8314
824 85

89 ;I"
8734 8734
10254 Ica%
lath, 10112

-1W3-4 98-
10512 108
10034 10314
8714 8734
9814 99
9512 9611
874 874

-31 1212
--

8834 92
105 107
9214 96%
97% 98%
9058 93
109% 115
103 104%
108 110
94% 1,414
8538 8854
89 9178
98 98%
8578 7014
44 47%
44 47

- -
7070

948 16174

102- 1E4
85 87

-4197; 1-66

1 0% 1.3119951021* 82
101% 102%
10255 10314
10734 10812
7412 7712

67 - 717
65 8814
97 9812
69 7314
69 7314
8214 86
104 106

BONDS
N. Y. STOCK EXCHANGE

Week Ended Feb. 19.

1940

1
...,0. Feb. 19. , Last Sale 

Friday, Range or 241
Price I Week's

Bid Ask Low High N o .
I .1 88 -- -- 86 Jan'26
J .1 86-___ 845  Aug'25
j.1 J3 110000321s

_

1-62 100% Feb'26
_ 10035 Nov'25

J D 981 964 964 964 12
M S 9612 Sale 9712 98 101

--------178 Nov'25
M N 6078  6314 Feb'26
3 J 9034 -- -- 9014 Dec'25
J D 1055810512 Jan'26
J .1 963* -9i73; 97 Jan'26
A 0 1083*_ 10814 Feb'26
M N 1003* 1-01- 1003* 10358
J J 1003* 101 1003* Feb'26
A 0 9314 9414 948* 94%
J .1 10512 Sale 10512 10555 5

3.1 33 1900711: 98 971 F e111b901:62:211i64: 1

J J 9512
SAM Osj 111011257:1423

A 0 71

113

Jan'26

9412
104
99%

Feb'26

J J 9414
.1 J 104
J ,J 9912
Feb 7614
Feb 1612
M N 8812
A 0 10355
J .1 10434
N 8635

J J 931s

J .1 10114
J J 97%
MN 100
MN 100
MN 96
FA 95

AO 80%
• J 95

.11 J 8335

AO 8278
MS 71
A0 8918

MN 92
J J 84

M N 8634

MN 10612
• J 10314
J 113
J D 9118

J 7414
J J 8078
FA 7334
J J 7414
J J 8234
.1 J 8238
FA 88%

J D 10112
A0 9032
J J 9134
J J 10114
J J 10114
J J 10478
Aprl 73
Aprl 73
MN 77
J D 6412

6334
M 5 2212
J 8972
J .1 1003s

Kan & M let 8115 4* 1990 A 0 8238
26 20-year 58 19273 J 10012

KCFtS&Mcon8ge8 1928MN 10212
K C Ft S & M Ri ref g 45 1936 A 0 9112
KCAMR&B1etgu5s 1929 A 0 993
Kansas City Sou 1st gold 311_1950 A 0 75
Pet & impt 55 Apr 1950 J 963

Kansas City Term 1st 45-1960 J J 86
Kentucky Central gold 4E3_1987 J J 87
Kentucky & Ind Term 4549_1961 .1 J 8312
Knoxville & Ohio 1st g 65.-1925 3 J
Lake Erie & West 1st g 58-1937 J J 10112 1-0114
2d gold 58 1941 J J 993*

Lake Shore gold 3145 1997.3 D 81 Sale
Registered 1997 J D 773* _
Debenture gold 45 1928 M S 9853 Sale-
25-year gold 45 1931 M N 9714 9712

Registered 
Leh Val Harbor Term 58_1954 F A
I..eh Val NY 1st ftU g 410__1940 J J 554 -_-_-_-_

Registered 1940 J .1
Lehigh Val (Pa) cons g 48-2003 M N 93%

Registered M N 80
General cons 41,4s 2003 M N 9314

Lehigh Val RR gen 58 Sertes_2003 M N 10212
1..eh V Term Ry 1st gu g 55 1941 A 0 10384
Leh & N Y 1st guar gold 4s 1945 M 5 89
Lox & East 1st 50-yr 65 gu 1965 A 0 107%
Little Miami 45 1952 M N 8434
Long Dock consol a 65 1935 A 0 109%
Long Isid 1st con gold 5s_h1931 Q 3 10012

1st consol gold 45 h1931 Q J 9413
General gold 48 1938.3 D 907s
Gold 45 1932 3 D 9314
Unified gold 45 1949 M S 953*
Debenture gold 193 19343 D 9834
20-year I) m deb 55 1937 M N 9518
Guar rebinding gold 45_ _1949 M S
Nor 51111 155 con g gu 58_01932 Q J

Louisiana & Ark 1st g 533_1927 M S
Lou dg Jeff Bdge Co gu g 4s 1945 M 13
Louisville gx Nashville 5s 1937 111 N 10212

Unified gold 4s 1940 3 J
Collateral trust gold 58_1931 M N
10-year secured 7s 1930 M N
1st refund 5345 Series A...2003 A 0
let & ref 5s Series B 2003 A 0
lat & ref 4%s Series C 2003 A 0
N 0 & M 1st gold 65 1930.3 3

1930.32d gold 68   J
Paducah de Mem Div 48_1946 F A
St Louis Div 2d gold 35_1980 M S
L&N&M &M Istg 4%5.1945 M S
L & N Soutb joint M 45_ _1952 J J

Louts, Cin & Lea gold 4545_1932 MN
Mahon Coal RR 1st 58 19343 J

10014 1001z

S:73(2:1e: 119711525251484
sSaallee 101271124

Sale 10e 934114
Sale 

2

Sale 99
80 7914
18 1712 1775

883* Jan'26
Sale 10358 1035s
10513 1045s Feb'26
____ 8814 Feb'26
Sale 9212 9314

9012 May'25
10214.10114 Feb'26
98 9813 Feb'26

10018 Oct'25
100 100
9512 Feb'26

Sale" -- 9414 95
gl 91% June'25

80 8138
9312 Feb'26
9332 July'25

8312 Jan'26

84 Feb'26
8234 Jan 25

- 891: 87813g 7911g
863*
88942314 J71;9:223215Sale 25

Sale 8578 8634
10863%34 D1e0c'62525

1-03-13 10284 10318
Sale 11234 11312
-__ 903* Jan'26
751q 74 Jan'26
8134 811* Feb'26
_7_4:4_ 7355 Jan'26

7414 7414
8234 Jan'26
8212 Feb'26
89% Jan'26
84 Aug'25

Erie & Pitts gu g 314s
Series C 

Fla Cent & Penn 1st ezt g 55-1930
Consol gold 55 1943

Florida East Coast 1st 4545_1959
1st & ref 5s Series A 1974

Fla West & Nor 78 Series A. -1934
Fonda Johns & Glov 4 Jis_  1952
Fort St 17 D Co Ist g 4158-1941
Ft W & Den C Ist g 5%5 1981
Ft Worth & Rio Gr 1st g 45._1928
Frem Elk & M o Val 1st 65.. _ _1933
GH&SAM&Plst 5s 1931
2d extens 55 guar 1931

Galv Haus & Hend 1st 55_1933
Genesee River 1st 5 1 55..„.1957
Ga & Ala Ry 1st cons 55_ _ _ _01945
Ga Caro & Nor 1st gu g 5s 1929
Georgia Midland 1st 35 1946
Gr R & I ext Ist gu g 4 %s 1941
Grand Trunk of Can deb 75-1940
15 year 5 165 1936

Great Nor gen 78 Series A-  1936
Registered 

1st & ref 4545 Series A--1961
General 5345 Series B 1952
General 55 Series C 1973

Green Bay & West deb ctfs A____
Debentures Mrs B 

Greenbrier Ry 1st gu 45 1940
Gulf Mob & Nor 1st 534s....1950
Gulf & S I 1st ref & t g 543_791952
Harlem R & Pt Ches 1st 4s1954
Hocking Val 1st cons g 4%13.1999

Registered 1999
H & T C 1st g Int guar 1937
Houston BeIt & Term 1st 55_1937
Houston E & W Tex 1st g 58_1933

let guar 53 red 1933
Housatonic Ry cons g 58_ __ _1937
Hud & Manhat 5,3 Series A. _1957

Registered 
Adjustment Income 58_ ___I957

Illinois Central 1st gold 48 ...._1951
Registered 1951
1st gold 3345 1951

Registered 
Extended 1st gold 3145___1951
1st gold 35 sterling 1951
Collateral trust gold 45._ _1952

Registered 
1st refunding 45 1955
Purchased lines 31433 1952

Registered 
Collateral trust gold 48-.1953

Registered 
Refunding 55 1955
15-year secured 53.i5 1934
15-year secured 634s g 1936
Cairo Bridge gold 45 1950
Litchfield Div 1st gold 313_1951
Louise Div & Term g 35461953
Omaha ply Is gold 313___ _1951
5 Louis Div & Term g 35.1951

Gold 3168 1951
Springfield Dtv Is g 3%5-1951
Western Ltnes 1st g 4s 1951

Registered 1951
III Central & Chic St L & N 0-

Joint 1st ref 55 Series A.  1963
Ind Bloom & West 1st eat 45.1940
Ind Ill & Iowa let g 4s 1950
Ind Union Ry gen 58 Ser A. _1965
Gen & ref 55 Series B 1965

lilt & Grt Nor 1st 85 Ser A..1952
Adjustment 138, Series A 1952
Stamped  

let Rys Cent Amer 1st 55_1972
Iowa Central 1st gold 5s___-1938

Certs of Deposit 
Refunding gold 48 1951

James Frank & Clear 1st 4s_1959
Ka A & R 1st gu g 58 Hag

85%
100
9972

95
10012
10572
110
10534
98
10472
10414
9132
6612
99
86
9912
102

Sale
95

Sale
-

Sale
Sale
73,4

Sale
6434
6412

Sale
91%

- - - -

1-00i7-8
Sale

/8.1-4
Sale
Sale
Sale
Sale

Sale
Sale
94
10312

Sale

865*

96

180:80:18146_

Eitie
Sale
106
Sale
107
105

Sale
loo
867

103

101 101%
8814 Aug'25
9113 91%
10212 Feb'26
10078 Jan'26
10474 10538
727g 7334
74% Dec'25
77 7732
644 6412
6434 Feb'26
2213 227
8912 Feb'26
100 Nov'25
83 Jan'26
10112 101
10212 10278
9112 91%
9934 Feb'26
74% 75
9514 96%
8538 8612
86 87
8312 8312
100 June'25
101 101 8
9912 Feb'26 ____
79 81 38
78 80 80
98% 98% 78
97 975 39
96 Dec'25 _ _
104 Feb'26
98% 98% 3
93% Dec'25
83% 83% 13
80 80 1
93 9412 16
1013* 10211 21
103 104 6
9012 Feb'26
1063* 1075* 17
8712 Jan'26
109 10912 10
10014 10012 2
95 Jan'26
9054 Feb'26
9313 Aug'25
84% Jan'26
99% Feb'26
9514 Feb'26
85% 8612 13
100 Feb'26 _
1008* 10012 8
89% Feb'26
1025s 1025s 1
94% 95 22
104 Feb'26
1053* 106 35
110 11014 23
105% 106 7
98 9812 32
10478 10478 1
1033* Feb'26
913s Feb'26
6612 6612 10
99 Jan'26 -
8534 86 3 85% 87
9912 9912 1 9914 9914

10114 Jan'26 10154 10181

5

21
17
162
1
54
59
69

3

1

88

-41

95

249

-

53

22
10

28

9

2

81
_
5

35
68

20
1

28

10
4

171

23
49
27
7

Range
Since
Jan. 1

Low High
86 88

9814 fo-o-5;
95% 9614
9712 99%

ii3i

fa-- foil;
964, 97%
107 10814
10015 10054
100% 101
9312 95
10414 106
98 9715
100% 100%
63 72%
95% 9534
11434 116
11:1672 10732
10934 113
11214 11214
93,4 841a
10255 105
9714 99%
78% 7914
1614 193a
88% 88%
10314 104%
104 105
84% 8•14
91% 9314

1-611-4 1-61:7-8
96% 9812

100 p100
9512 9511
9212 95%

7514 82
923 9312

8314 84

833* -18-1;
71 71
8812 89%

167; 93
81% 83%

86 16-si

1-013; 1-0-6-3;
10214 104
11112 11315
903s 90%
74 74
8034 811s
73% 7355
7414 74%
8218 8234
8212 8212
8934 8934

99% 10151

114 913*
1005a 10212
10074 1001s
103% 10514
72 73%

if 783*
63 65%
6058 65
2014 2272
8855 8912

8383
10988 10114
10212 103%
8912 91%
99% 99%
74 75
93% 96%
85 8812
86 87
8312 8312

1001* fif
98% 99%
78% 81
77 80
9834 99
9814 9734

102 fa"
951s MA

'Wise 84
80 8034
92 94%
10054 10213
10215 104
8855 901z
105% 1071s
5454 8712
109 10912
100% 100,4
95 95
90% 90%

if3; 845*
99574 96991122

85 8834
100 100
1,14 .10186 1/4

103211 104, 00
101 104
10514 107
107 11014
10412 10634
96 9834
10474 107
10352 10352
91% 91%
66 6612
957g 99

a Due Jan. 5 Due Feb. 8 Due JUne. • Due May, 11 Dill July. a Due Sept. • Due OM. Due D70. a Option
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r.

let consol gold 56 
Temp ctfs of deposit

1st & refunding gold 4s.. __1949 M S
Ref & ext 50-yr 58 Ser A_I982 Q F
19t guar g 7s 1927.1 D

M St P S S M eon g 4s hat gu'38 J .1
1st eons 5e 1938J .1
10-year coil trust 6 M S
let & ref 68 Series A 1946J .1
25-year 534s 1949M S
let Chicago Terms f 4s 1941 M N

MSSM&A Istg4sIntgu_1926 J .1
Mississippi Central let 59 1949 J J
mo Kan dr Tex-1st gold 49_1990 J D
Mo-K-T RR--Pr 1 58 Ser A_1962 1 .1
40-year 4e Series B 1962
10-year 8s Series C 1932
Cum adjust Is Ser A Jan 1967

Missouri Pacific (reorg Co)
1st & refunding 5e Ser A,.1965
181 At refunding 65 Ser D..1949
1st & refund 65 Ser E int_1955
General 48 1975

Mo Pee 3d ?sextet 4% 1938
Mob & Blr prior lien g 56._1945
Mortgage gold 48 1945

Mobile & Ohio new gold 6s_ _1927
let extended gold 69 311927
General gold 4s 1938
Montgomery Dly 1st g 56_1947
St Louis Merton Se 1927

Mob & Mar let gu gold 49 1991
Mont C 1st gu g 69 1937

let guar gold 59 1937
3.149E 'stens 3%9 2000
Nashy Chatt & St L let 58_1928
N Fla & S 1st gu g 58 1937
Nat Ry of Mex pr den 410-1957

July 1914 coupon on 
Assents f red June coupon on

Guar 70-year f 4s 1977
Gen 9148 assenting redeem__ _ _

Nat RR Mex prior lien 4158_1928
July 1914 coupon on 
Assent with July '24 coup on

let consol 4s 1951
Assent with Apr 1924 coup on

New England cons Es 1945
Consol 45 1945

NJ June RR guar let 4s__1986
NO&NE ler ref&imp 4%9A '52
New Orleans Term let 48_ ...1953
N 0 Texas & Mex 1st Os_ Oct 1925
Non-cum income la. Oct 1935
1st 513 Series B 1954
let 510 Belles A 1954

N & C Edge gen guar 414e1945
NYB &MB let con g 51935
NY Cent RR cony deb 89.._1935

Registered 
Consol 48 Series A 1998
Ref & lmpt 430 "A" 2013
Ref & impt Is Series C 2013

Registered 
NY Central & Hudson River-
Mortgage 314e 1997

Registered 1997
Debenture gold 49 

Registered 
30-year debenture 48

Registered 
Lake Shore coil gold 330_1998

Registered 1998
Mich Cent coil gold 3%91998

Registered 1998
N Y Chic & St L 19t g 4e 1937

Registered 1937 A 0
25-year debenture 4s 1931 M N
2d 6s Series A B C 1931 M N
Refunding 5%e Series A...1974 A 0

N Y Connect 1st gu 4 lie A 1953 F A
NY & Erie let ext gold 43_1947 M N
3d ext gold 4 Me 1933 M S
4th ext gold 511 1930 A 0
5th ext gold 4s 1928 D

N Y & Greenw L gu g 5e_1948 M N
N Y & Harlem gold 3 %s2000 M N
N Y Lack & W let & ref 58-1973 M N

let de ref 410 1973 M N
NY LE&W 1st 7e ext_1930 M S
Dock & impt 5e 1943J .1

N Y & Jersey 1st 5s 1932 F A
N Y & Long Branch gene 4s_1941 M S
NYNH& Hart n-c deb 49_1947 M S

Registered M
Non-cony debenture 3349_1947 M
Non-cony debenture 3 )0.1954 A 0
Non-cony debenture 49___1955 .1 J
Non-Cony debenture 45___1958 M N
Cony debenture 33.4e 1956.1 .1
Cony debenture 65 1948 .1 .1

Registered
Collateral trust
Debenture 48 
Cons Ry non-cony 4e.,,,.1954.1 .1
Non-cony debenture 48.1955 J J
Non-conv debenture 48.1958 .1

N Y & Northern 1st g 58-.1927 A 0
N YO&W ref let g 4e..inne 1992 M S
General 49 1955.1 D

Registered I.1 D
N Y Providence & Boston 48 1942 A 0
N Y & Putnam 1st con gu 49.1993 A 0
NY &RB let gold 55 1927 M S
N Y Susq & West let ref 5s 1937 .1 J
2d gold 41es 1937 F A
General gold 5  1940 F A
Terminal 19t gold 5s 1943 M N

N Y W'ches & B 1st Ser 4%s '46 J
Nerd RY extl s f 64e 1950 A 0
Norfolk South lilt & ref A 59.1961 F A
Norfolk & South let gold 58 1941 M N

BONDS
N.Y. STOCK EXCHANGE

Week Ended Feb. 19.

Price
Friday,
Feb. 19.

Week's
Range or
Last Sale

Range
Since
Jan. 1

Bid Ask
Manila RR (South L flea) 49_1939 m N 6212 6314

18t 48 1959 m N 6634 Sale
Man toba Colon zat on 58 1934 o 9978
Man GB&NW 1st 3149 1941'.1 .1 815s --
Michigan Central 59 1931 m s 10058 -

Registered M S 995  ____
44 1940.1 J 933  95
J L & 8 lat gold 310 1951Im s 8018
15t gold 3%e 1952 m N 8312 8512
20-year debenture 48 1929 A 0 9814 9812

Mid of NJ let ext 59 1940'A 0 91% 9312
Milw L S & West imp g 59_1929F A 10018
Mil & Nor let ext 4 Ses(blue)19341.1 D 9314 9412
Cons ext 43.4s (brown)_.1934j D 9312 95

Mil Spar & N W let gu 49 1947 m s
Milw & State L let gu 3%9_1941
Minn & St Louis let 78 1927

1934

.1.1
J D
MN
MN

J J
J

AO

FA
FA
M N.
S

MN
J J
.1 J.
J D
J J
MS
FA
J O
MS
.1.1

J
J D
AO
FA
J J

AO

JJ
J J

AO

J J
FA
J J
ii
J D
AO
AO
AO
.1.1
AO
MN
MN
FA
AO
AO
AO

.1.1
J J

1934 M N
MN

 1942.1 J

FA
FA
FA
FA
AO

  J .1
es 1940 A 0

1957 M N

9058 9034
8212
9934 _
63 8412
63 8412
2212 2234
15 16
100 102
8914 Sale
98% Sale
103 Sale
10118 Sale
92 9278
9212

8614 Sale
9812 Bale
8334 Sale
103 Sale
9434 Sale

93% Sale
105 Sale
105 Sale
681e Sale
88 8912
994 _
81% 817e
102 102%
101% 102
90% 91
99% ----
100 10014
87$4 88
10912 11212
10312
80 8114
10114 10134
10134 ----
----

174 18

2118 22

"ii" -fit;
1612 17
95
92% 934

94% 9514
8812 Sale
9812 9834
9812 Sale
9838 Sale
104 Sale
9518 96
10014 10012
10812 sale
10512 116
8712 Sale
94 Sale
10314 Sale

7934 Sale
7812 84
9512 Sale
94%
9134

78 Sale

79 80
7614 80
93% 9412

96% Bale
103 10314
101 Sale
92% 93
88% 9034
9512 --
10012 --
9778 --__

721s ----
61
66% 6912
6212 6312
70 Sale
70 71
8234 Sale
9912 Sale

99 Bale
62 Sale

10012
69% Sale
64 6434

--
85%
8538 88
9934
84 Sale
68 75
7412 Sale
9812 _
75 Sale
81 81%
8212 83

98% 994

Low High N et .
62 6212 4,19
6634 86341 1
9938 Dec'25'____
81 Nov'25
10088 Dec'25 _
10014 Dec'25
9334 Feb'26 _
8088 8038! 1
83 Jan'26
981s 98141 10
9314 93141 1
10018 Jan'26.
9412 Dec'25
93% Feb'26
9014 901. 11
8188 Dec'25.____
103 Nov'25 _
64 Jan'26 _
6334 6334 1
2218 22121 15
18 16 I 4
102 Sept'25

8 8988 93
99 9934 22
103 104 14
10118 10134 4
91 92 20
9212 Dec'25
99% Dec'25
9334 Feb'26
8618 8612 42
98 9834' 80
8334 84 13
103 10314 20
94% 95 446

93 9334 91
10418 105 131
104 105 153
677* 6888 201
8834 8834 2
99 Sept'25
81% Jan'26
102 102 5
102 10218 4
9038 903e 1
100 Jan'26,____
9934 99341 1
87 Jan'26
10912 Oct'25
10178 Feb'26 _
8114 8114 2
10114 10114 9
10188 Dec'25,__
30 Sept'24
19 Apr'25
184 1913 16
8712 July'24 _
2188 Feb'26
3812 July'24 ____
24 Sept'25
3114 31141 5
28 Apr'25 _
1812 1612' 25
94 Dec'25 _
8212 Feb'26
8414 Dec'25
94% 94%1 1
8514 88121 10
100 Sept'25 _
977 983. 84
973 9812 93
103 104 I 60
94% Feb'26
99% Oct'25
108 10834 8
10112 Jan'26 _I
873e 8758. 43
9334 9414 116
10234 10314 199
1003 Aug'25,____ I

7814 
70241 1041

76% Jan'26
93 954 60
9418 Jan'26
9212 Dec'25 _
93 Feb'25
761s 78 I 80
75 Dec'25 _
79% Jan'26
79 Dec'25
9334 94 1 4
9218 Feb'26
96% 9734 59
103 1034 7
100 101 I 129
927 94 1 17
8912 Feb'26
94 Nov'25
1004 Jan'26
97% Sept'25
97 Feb'26 ____
79 Nov'25
80 July'24 ____
9938 Jan'26
107 Dec'25
10118 Jan'26
1005* 1007s 28
9112 June'25
7012 Jan'26
60 June'25
644 Jan'26
6312 Feb'26
70 71 7
70 71 6
8234 6314 3
99 9912 73
97 Jan'26
98 99 41
82 6234 11
6718 Jan'28
6734 68 3
69 70 2
1004 Feb'26
6914 70 22
64 8434 37
65 Apr'25
8612 Feb'25
83% Nov'25
100 Jan'26
84 8414 13
6958 6953) I
72 7412 15
99 Feb'26
7412 75 65
8112 82 I 61
82 8234 17
981/ Jan'26

Low High
6012 64 Norf & West gen gold 8+3.___11593321 mA No
664 8634 Improvement & ext 68-1934 F A

New River 1st gold 
N & W Ry ist cense 48_1996 A 0

e - 
ivtllen & gong 48_1119924996 

A O
4

10-year cony   

m
D'i 
Registeredsj

-9-3-1- IS 
9

14 
79 803* Pocah C dr C joint 48,,,,A941J D
83 83 Nor Cent gen & ref 58 A 1974 m s
9734 9814 North Ohio let guar g Ss__ _ _1945 A 0
9012 9312 Nor Pacific prior lien 4s 1997 Q .1
100 Reglstered 4 1004 1997 Q j

5-8 Ii3-4 
General lien gold Is ____aa2204477 QQ FF

93¼ 9834 
0 

8918 9058 Re0f edrosimtepredt 4%s ser A__2004477 j3 j3.1

Ref & Inept 6s ser B 

2 

63 64 Registered  
.1 -160 6334 Ref & !met Is ser C 2047.1 .1

2158 2258 Ref & impt Is ser D 2047 J J
15 1614 St Paul & Duluth let 59_19638 3 D1 Q F

let consol gold 4e  
9 

1357g 90 Nor Pac Term Co 1st g .1933.188_ 38 A 0J
97% 9934 No of Cal guar g 5,9  

9 

103 104 North Wisconsin 1st 6s 1930 .1 J
10038 1035* Og & L Cham 1st gu 4s g 11593487 JA 0J
8912 92 Oh Dio River RR lst g 59 1936 .1

General gol4r1 5s 
---- ---- Ore & Cr I 1st guar g 58 1927! .1
-63-1-4 9334 Ore RR dr Nay con g 45  

.1
115946 j D

cons 
J

843* 8612 Ore Short Line-1st co g Eel-5'2458 .1 .7 0
9878 99 Guar cons Is  

46 j

894 84 Guar refund 45 
10234 10414 Oregon-Wash 1st & ref 49 1961 .1 J
92% 95% Pacific Coast Co let g 59.__1946 1 D

Pac RR of Mo lst ext g 4s 11993388 3 i F A
ed8914 94 2d extend gold 513 

1013i 105 Paducah & His let s f 43.4e1055 J .1
10134 105 Paris-Lyons-Med RR 88_19858 sI8 F As
8534 685s S f external 7e  

0 

88 884 Paris-Orleans RR s f 7e 119942 10 854 M S
Paulista Ry 78 

1018 8188 Pennsylvania RE-eons g 45 1199443m N
10158 10312 Consol gold 48  

8 hi N

10112 10212 48 stamped May 1194810  MN
90 903* Consul 414e  

60 F A

9914 100 General 43.48 1965.1 D
9934 10012 General 55 1968 J D
87 87 10-year secured 78 1930 A 0

15-year secured 610 1936 F A
1611; 161 - Registered  
79 81.1/4 40-year gold 58 1964 MNA
10054 101% Pa Co-Go 334s coll tr A reg 1937 I% S

Guar 3 %a coll trust Sec 13_1941 F A
Guar 334e trust etre C_1942 .1 D
Guar 3%e trust etts D 1944 J D

III; -1-9-1-2 Guar 15-25-year gold 48-1996321 mA NO
Guar 4e Ser E 

20 22 Peoria & East 151 cons 48_1199,040 AA1A
Income 4s 

---- ---_- Peo & Pekin Un let 53.4s,,1074 A 0-0-4 1• 312 Pere Marquette let Sec A 54_1956!  J
1st rs Ser B 1956.1 J

15 - 183-4 Phila Balt & W 19t g48 1943 M N
_ Gen 58 Series B 1974 F A

81 6212 Philippine Ry 1st 30-ye if 451937 .1 J
Pine Creek regstd 6s 1932.1 D

I211-4 
I1 4 

14-4,8
84 Series D 4 i1489 181,1guarar 1942 A 0

 1942 M N

P C C & St L gu 4%s A 1940 A 0w; 

IBC. I• 834 Series D 411 guar 1945 M N
96 99 Series E 334e guar gold_1949 F A
10218 104 Series F 49 guar gold 1953 J D
Ail 943 Series 0 48 guar 

57 M NSeries H 4s 119960F A
1-061-41 1-66.7e Series 1 cons guar 4449-1963 F A
10612 10612 Series J 440 1964 M N

General M Is Series A 1970 .1 D
Gen mtge 58 Series B 1975 A 0

Pitts & L Erie 2d g 5s 01928 A 0
Pitts McK & Y 1st gu 88___1932 J J
Pitts Sh & L E 1st g fal 1940 A 0

7618 798 1st consol gold 59 1943.1 .1
7658 7712 Pitts Ya & Char 1st 48 1943 MN
944 957s Pitta Y & Ash 1st cons 58_1927 M N
94% 944 1st gen 443 series A 1948.1 D

--- 1st gen 58 series B 1982 F A
Providence Secur deb 4s...._1957 M Niiii II Providence Term 1st 49__195 M S
Reading Co gen gold 4s 1997.1 J

783s 7912 Registered  .1 J
Jersey Central coil g 4e___1951 A 0

-Ili -64- Gen & ref 410 Ser A 19973 .1
Richm & Deny deb 5e stpd_1927 A 0"iiii I784 Rich & Meek let g 4s 1948 M N

102% 105 Riches Term Ry let gu 58...1952 .1 J
9812 10188 Rio Grande June 1st gu 59_1939!  D
92 94 Rio Grande Sou let gold 4s 1940 J .1
8911 8912 Guaranteed'  J .1

Rio Grande West let gold 45_1939
iobli folii Mtge & coil trust 4s A----1949 A 0

RI Ark & Louis 1st 43.49_1934 M Ei
VC I• f - Rut-Canada 1st gU g 4e 1949 1 J

Rutland let con g 4345 1941 J .1-------
_-_. -- St. Jos dt Grand Isl let g 4a.. _1947 .1 J
993* 992* St Lawr & Adir let g 59 1996 J J

2d gold 68 
qt L & Cairo guar 

6 "  1199398 A 01 J .1

10038 10112 St L Tr M & S gen con g 59_1931 A 0
Unified & ref gold 48 1929 J 1

/61-2 /61-2 Registered  J .1
Ely & 0 Div let g45 1933 M N

6211 6412 St L M Bridge Ter gu if 53-1930 A 0
61% 64 St L & San Fran (reorg co) 43 19503 .1

6812 71 Prior lien Ser C 56 1928 J J
1950 .1 J88% 71 Prior lien Set B 5e 

8114 64 Prior lien 514e Ser D 1942 .1 J
975g 997g Cum adjust Ser A 68.-311955 A 0
97 97 Income Series A 65 311960 Oct.
9012 9912 &Louis & San Fran Ry gen 68 '31 J 1
6112 6234 General gold 55 1931 J .1
6512 70 St I. Peo & NW let gu 59.._.1948 J .1
8518 7014 St Louis Sou 1st gu g 48__1931 M S
8512 70 St L El W let g 46 bond ctfe 1989 MN
10014 10014 2d g 4s Income bond ale_ p1989 J J
87% 70 Consul gold 48 1932.3 D
835* 6512 let terminal & unifying 5s.1952 J J

St. Paul dr K C Sh L 1st 4141 1941 F A
_ St Paul E Or Trunk 4%3_1947 J J

116- 100 Registered  
Pau. Minn & Man con 48_1933 J D
Registered J D

78 843*1 et0coinzred 3consul 46 1933 1 D
64 7012 Registered 3
83 7412 811 reduced to gold 4349___1933 J J

6938 76 Mont ext let gold 4. 
1933 .1 .198 99 Registered 

7778544 828214 FacRieLlsetxered8 guar 48 
 1940 .1 J

1937 JJ DD

98 9812 St Paul Union Depot 59 1972 J J

8534 8814
924 95
101% 10312

1011* 101's

BONDS
N. Y. STOCK EXCHANGE

Week Ended Feb. 19.

Price
Friday,
Feb. 19,

Week's
Range or
Last Sale

Range
Since
Jan. 1

Bid Ask Low High No.
10812  10812 Dec'25 - -
10838 ____ 1083* Apr'25 -
107 ____ 1074 10714 1
92 Sale 9118 93 95
874 8712 Oct'25 --
9114 918  9114 9112 75
15014 Sale 150 1504 26
92 Sale 924 925* 14
10334 Bale 10334 10334 4

9012 Feb'26 - -
884 8834 8818 8878 51
8614 8712 8614 864 1
6334 Sale 634 6412 110
605* 6214 60 Jan'26 - - -
90 9034 9078 91 14

8534 Feb'25 - --
11038 Sale 110 1105g Ill

_ 1067 May'25 - -
10.514 Sale 9958 10014 10
9934 997 99% 100 14
10078 994 Mar'24
874 -6812 87 89 5
10934  10934 10934 2
10214 ___ 10112 Jan'26 __-
103 ____ 1025* Jan'26 --
7434 Sale 7434 7518 11

10112 10212 10012 10012 I
10012 1012 100 Dec'25
10012 Sale 10012 101 20
91 9134 91 91 6
10534 Sale 10534 107 2
10512 10612 10578 10612 21
9714 Sale 9712 9712 30
86 Sale , 844 86 83
9312 94 . 934 9312 11
923* ____ 925* Feb'26 _-
10038 ____ 10014 Feb'26
964 97 , 953 Nov'25
774 Sale I 7712 7812 33
8718 Sale . 87 87% 169
8512 Sale 85 864 11
10112 Sale 10114 102 7
9314  94 9412 14
9234 94 93 93 5
9212 Sale 9312 Feb'26 2
10018 Sale 100 10018 42
9612 Sale 96 97 113
105 Sale 1044 10518 20
10734 Sale 10712 1075 78
11214 Bale ,112 11214 104
10934 ----11094June'25 _
10014 Sale 1100 10014 252
8612 ____ 8612 Oct'25
82% 8312 8314 Feb'26,

Dec'25,
82 ____ 82 Dec'25
964 Sale 9638 9634 82
861
2- 

___ 88 Jan'26
8112 8212 82 82 10
3858 398  382* 38% 26
1007s 102 10012 101 41
1025* Sale 1025* 10234 53
8612 ....-- 8834 Feb'26
9312 ____ 9312 Feb'26
10734 Sale 10788 Jan'26 __
437  Sale 43% 4412 17
1053 ____ 0512 Mar'28
97 9718 Jan'26

96% Jan'26
96 9212 Dec'25
931e 9218 Dec'25
9234 9214 Feb'26
927s 9278 Feb'26
9318 9318 Feb'26
9378 9334 Sept'25
9614 964 Feb'26
963* ___ 96 Feb'28...__
10112 Bale 1007s 1014 26
10114 Sale 101 1015* 58

101 101 Dec'25
Ciiii _ _ 106 Aug'25

10210050,84 moJaaeyn88:22265

1014 Dec'25__
91 Jan'26.____
10278 Jan'26.
6038 Dee'251____

8512 8318 Dee'251____

596558 

Sale 951 

IVIFertyb56:2215631,:: :2:7:
9112 9134 91% 9138' 2

9934 100 100 Feh'28.___
7612 794 75 Dee'25
10513* 107212 10651142 mDFaeeybc222;
963* 9812 98 Feb'26

894 8978 19
783e 795* 40
913* 03 
77 Feb'26 _ 8_3_
87 Jan'26
78% 79 8

1907134 Se p9t '72554 -.
9614 9614 1
10012 10012 8
069334 8669862788

-5i1 Sale" 0058 9114 86
10012 1014 10014 

Feb'26- 
_ -

80 Sale 79 80 371
9812 Sale 95 9614 68
1023* Sale 1023* 1025* 52
101 Sale 10014 101 188
9434 Sale 945* 95 248
8818 Sale 878 884 213
10514--  

- 
10512 Feb'26

10018 101 10018 1005* 8
10012 104 10212 Jan'26
934 9512 944 Feb'26 __ --
86 77 765 855814 8438 85 267 

76 1
9212 927 9212 927 34
914 Sale 9112 92 12
90 Sale 8712 90 80

9971 :: 9971 Fjeab9:2286
10982,144 0Jully'82154

-_-_-_:

993  --- 9934 Feb'26
106 Oct'25

9712 Apr'25
955* Jan'26, -
904 Sept'25 --

8914 894 8912 8
10234 male 10238 10314 16

10118
10014 --
894
10034 - - - -
9114 --
10234 ----

89% Sale
79% Sale
9214 Sale
75% 

- -8734 8934
79 81
97% 

-1014 16i12
9814 Side
10012 Sale
96% Sale

Low High

107 1-011;
904 '93

"olii 9113
148 1564
9112 9258
10334 10334
88 904
861s 88%
86 864
814 8412
60 60
87 91

1-0-8-1-4 111

1114 1.-664*
9814 100

-6f1-2 16-
10934 IC934
1014 1014
102% 1024
73 754
10012 102

1-0-111.2 1-61-1;
90% 914
10434 107
1054 1084
98% 97%
83% 86
92% 96
924 925.
100 10014

76 78'i
8234 87%
84 88
10034 102
94 9412
9112 93%
914 9312
98% 100%
9414 97
102% 1051/
10712 108%
111118 1127s

WI; 1-0-61;

83 WI;

9614 16-7:
8618 88
79% 83
381s 41%
10014 10113
101% 102%
85% 86%
934 9312
108% 107%
4012 441.

-975;
96% 96%

92's 924
92% 93
93 934

9614 904
96 96
100 10118
991/ 101%

101 101

16" Ifs;
9414 ow,
loo oo
1-61ii
951/ 98

9767i -66
74% 79%
89 93
7531 77
87 87
7814 79
9734 9734

Ws; -661-2
10014 1007s
9514 97

89 9114
10014 10014
775, 30
93 9814
10214 103
9914 101%
924 96
87 894
1047s 1054
1004 10114
1024 1024
9412 9412
8418 85
75 76
91% 93
8912 9254
86 90
901s 91
96 97

1077, 108'

995$ 99*4

863*968,

8913 891j
10178 10314

g Due Jan. Dew July. p Due Nov. a Option sale.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Feb. 19.
0 Price

Friday,
Feb. 19. ma

Range or
Last Sale

Week's Range
Since
Jan, 1

A & A Pass lst gu g 4s__19131,j J
Santa Fe Free & Pben
Say Flak West 1st g 68_ _ _1934 A 0

1st g 58 1934A 0
BciotoV dr N E 1st gu g 48-1989 MN
Seaboard Air Line g 4s 1950 A 0
Gold 4s stamped 1950A 0
Adjustment 55 Oct 1949.F A
Refunding 45 19591A 0
lst & cons 65 Series A 1945 M S
Atl & Birm 30-yr lst g 4E41933 m 8

Seaboard & Roan let 03_ _ _1926 J J
18 dr N Ala cone gu g 5a 1936IF A
Gen cons guar 50-yr 5s-1963IA 0

SO Pan Col 45 (Cent Pa c col)k19491.1 D
Registered 
20-year cony 45 June 1929
20-year cony 58 
20-year g 5s 1944
Ban Fran Terml 18t 46-1950

Registered 
So Pac of Cal-CU g ta 1927
So Pan Coast 1st gu g 48 1937
Bo Pan RR 1st ref 4a 1955
Bouthern-lst cons g 58 1994

Registered 
Develop & gen 45 Ser A-1956
Develop & gen (is 1956
Develop & gen 6348 1950
Mem Div 1st g 4348-58-1996
St Louis Div 1st g 48 1951
Mob & Ohio roll tr 48_1938

So Car & Ga 1st ext 5348-1929
Spokane Internet 1st g 58_1955
Term Assn of St List g 4145_1939

let cons gold 58 1944
Gen refund f g 4s 1953

Tex & N 0 con gold 5s 1943
Texas & Pac lst gold 5a- - -2000
La Div B L 1st g 58 1931

Tex Pac-Mo Pan Ter 53413-1964
Tol & Ohio Cent lst gu 58-1935

Western Div 1st g 55__1035
General gold 55 1935

Toledo Peoria & West 48_ _1917
To St L & W pr llen g 334e 1925
50-year gold 48 1950

Tol WV & 0 gu 4348 A_ .._1931
Series 13 4 Hs 1933
Series C 45 1942

Tor Ham dr Buff let g 4s_ _1946
Ulster & Del lst cons g 58-1928

1st refunding g 45 1952
Union Pacific let g 48 1947

Registered 
20-year cony 48 1927
184 dr refunding 413 e2008
let lien & ref 513 e2008
10-year perm secured 611_1928

U NJ RR & Can gen 4a____1944
Utah dr Nor gold 58 1926

1st extended 48 1933
Vandalla cons g 4s Ser A._  1955
Consol 48 Series B 1957

Vera Croak P lst gu 43413-1934
Assenting let 43ss 1934

Verdi V I & W 1st g 5a 1926
Virginia Mid Series E 56 1926
5a Series F 1931
General 58 1936

Vs & Southw'n 1st gu 58-2003
let cons 50-year 56 1958

Virginian 1st 5.1 Series A 1961
Wabash 1st gold 58 1939
Rd gold 58 1939
Ret f 5348 ser A 1975
Debenture B Ca registered_1939 M 8
lst lien 50-yr g term 4a 1954 J 3,
Det & Chi ext 1st g 56_ -1941 J .1
Des Moines Div let g 4a-1939 .1 J.
Om Div 1st g 3%s 1941 A 0
Tol & Ch Div g 4a 1041M

Warren lat ref gu g csWash Cent let gold 48 1948 
9r44h Term lstgu35 1945 F A

1st 40-year 311ar 45 1945 F A
W Mln W & N W 1st gu 58-1930 F

West Maryland let g 4e 1952 A 0
West N Y Pa le g 5s- -1937 J
Gen gold 45 1943 A 0
Income g 58 APr 1 1943 Nov

Western Par 1st Ser A 55_ -1946 M
let gold (is Series B 1946 M

West Shore let 45 guar 2361 J
Registered 2361 J .1

Wheeling dr L E let g 5e 1926 A 0
Wheeling Div let gold 58_1928 J .1
Ext'n & impt gold 50 1930 F A
Refunding 434s Series A 1966 M S

RR let consol 48 1949 M S

Wok & East 1st gu g 58.-- -1942 J D

111 & S F 1st icold 5a 1938 D
Winston-Salem S13 1st 4s 1960 J

Wis Cent 50-Yr 1st gen 4a. _ 
_104g j

Sup & Dul div & term let 4836 MN

Wor & Con East 1St 434s- - _1943 .1INDUSTRIALS

Adams Express coll tr g 48 -1948 M

Ajax Rubber 1st 15-yr a f 88_1936 J

Alaska Gold M deb Os A- -1925 M

Cony deb 68 Series 13-.1926 M
Alpine-Montan Steel 78-.1955 M

Am AgrIc Chem let 58 1928 A
jstrefef7I48e 1941 F

Amer Beet Sug cony deb 
68_1935 F

American Chain deb a f 6s_ _1933 A

Am Cot 011 
debenture 58....1931 M N

Ara Dock & Impt gu 6
8 19363 .1

Amer Ice deb 7s...
huy 15 1939

Am Much k Fdy s 
f 68 1939 I-45

Am Republic Corp 
deb Os_ _1937 A 0

Am Sm & 1st 30-yr 58 ser A1947 A 0

Ist M 6a Series B 

Amer Sugar Ref 15 
1947 A 0

-yr 68-1937 J J

Am Telep & Teleg 
coil tr 48.19293 J

Convertible 48  
1936 M

20-year cony 4355 
1933 M

30-year coil tr 531 
1946 J D

35-yr s f deb Egs 
.......... 11994603 

M N
J J

20-year s f 5%8  
Am Wat Wks & 

---
c 68 -1934 A 

0

Am Writ Papers 
1 7..55j939J J

Temp interchangeable 
ctfs den_ -

-
Anaconda Cop Min 1st 

6e._1953 F A

15-year cony deb 78  
1938 F A

Andes Cop Min deb 7850% 
pd'43 J

Anglo-Chilean Nitrate 78_ _ 
_1945 M N

AMIN& (Comp -sue) 7).0-1939 
J

Ark & Mere Bridge & Ter 
58.1964 M S

J D
MS
J D
MN
AO
AO
MN
3.8
'3
• j
J D
AO
AO
AO
'3
3,
MS
MN
3'
AO
FA
J J
3.8
ID
ii
MS
3'
AO
J D
J J
J J
AO
ii
I'
MS
J D
J D
AO
3'
3,
a'
MB
M
3.8
M
J J
3'
FA
MN
3'

MS
M

.• 1
MN
J J
AO
MN
MN
FA

Bid
8512
10112
109
102
.883s
8114
8112
8514
731/4
95%
90
10038
10312
10612
8634

9734
10114
100
88

10314
941/4
9114 

-- -.
3

10514 Bale 105
_ 1021/4

83% Sale 8214
10812 Bale 10712
113 Bale 112%

103- - 
-- 10234

8814 89 8814
, 9012
f034 4 1-3; 1 8021348 
0711 971/4
Bale 102

Ask
Bale
103

89
82
Sale
Sale
Sale
Sale
90%
Sale
10418
10814
8712

Sale
10112
10034
Sale

81
9718
10214
861/4 Sale
9814 _
103% 104

10134 Sale
10114 101%
100%
9812 Sale
32 3412

883s 885s
9712 9914
9678 9884

8712 Sale
761/4 7712
4534 48
93% Sale
9238 ____
9912 Bale
8918 Sale
10713 10814
103 Sale
9134 - - - -
100 101

89% 90
891/4 ____

-214 -jilt
9934 100
100 10014
10018
102
100 102
92 Bale
101% Sale
10212 103
9934 10018
101% Sale

102 Sale
8012
8738 ____

83% 88
83% _ _
91
97 93%
6934 Sale
10112 10134
8518 8812
4478
9878 Sale
10311
84% 8434
8312 84
100 1001/4
102%
981/4
8414 Sale
8334 85
69% 7012
10214 - - - -
861/4 8678
83% Sale
8914 Sale
74% ____

10414
10034
10112
10018
10012
9778
3788
9978
8838
9738
9688
90
8712
7684
47
9388
9284
9938
8884
10788
10234
9212
100
9388
88
8788
70
2578
9934
10014
100
102
9912
92
10112
10212
9978
10014
9334
8438
102
85
78
89
77
8312
8414
91
9838
6912
0078
85
45
97
0312
8412
8312
0018
0114
9812
8312
8338
7112
10212
8612
8214
89
8218

Low
85
10012
110
10134
8838
82
80%
84
73
95
90
100%
10418
10618
87
85
9712
10034
10178
88
85
104

HAWN°,
8511 52

Jan'26 _
Jan'26 _-_-
Dec'25 _
Feb'26
Feb'26

811s 40
851/4 322
73% 98
96 223
91 8
100%

July'25
Jan'26

8714
Sept'25

9734 67
10034 2

Feb'26 - -
88 4

Jan'26
Aug'25

9414 Jan'26
91 9112 91

10514 32
1021/4 7

83% 232
10834 28
11314 46

Jan'26 --
8812 3
9114 3

Jan'26 --
8218 1

Feb'26 -
102% 46

8512 8612 20
99 Feb'26

1041/4 2
Feb'26
101% 26

Feb'26 ----
Jan'26 --
981/4 12

Jan'26 -
May '25 - -

8838 2
Jan'26 ---
Dec'25
Nov'25 - --

8713 2
771/4 8

3
54
37
36
78
23
37

-
-

4712
9414
9314
9058
891s
10814
10314

Dec'25
Jan'26
Sept'25
Feb'26
Dec'25
Sept'25
Jan'26
Feb'26
Jan'26 -.--
DecY25 - - -
102 2

Feb'26 - -
92 4
102 87
102% 6
10012 13
10114 330

Feb'25 -
8438 5
102 1
85 1

Feb'26 - - -
89 1

Oct'25 ---
Dec'25 -

8414 I
9118 4

Jan'26
70 122
101 2

Feb'26
Feb'25
99 85
10378 6
85 7

Feb'26 --
Dec'25 ---
Jan'26 ---
Dec'25 --

8414 8
84 20
72 20

Jan'26 _
8714 6
83% 59

67

5

8934
Dec'25

85 86 85 86
10412 Bale 104 105
41/4 5 4% 418
412 5 418 Feb'26
9118 Sale 9118 9114
103 ____ 103% 10318
10434 Bale 1041/4 105
10012 10034 100 10034
1001/4 Sale 100 101
96 97 9614 9612
10612 ____ 10613 1061/4
120 137 133 Feb'26
10214 10234 103 Feb'26
99 Sale 9873 9912
100 Sale 100 10012
10734 Sale 10712 108
104% Bale 10334 10414
9754 Sale 9712 9734
9278 Sale 92% 9278
98 Sale 98 9814
10218 Sale 10178 10214
9988 Sale 9918 9912
10434 Sale 104 10412
9738 Sale 9634 973
4938 5012 50 50
4834 50 495 50
10418 Sale 10314 10412
10638 Sale 106 10714
10114 Bale l007 102
9938 Sale 99 9978
91 Sale 91 9112
971, Ssve ga 971,

7
21
1

31
1

80
10
18
37
1

_
24
72
18
88
140
2
2
67
408
196
39
5
5

336
273
341
79
22
21

Low High
84 8512
10012 1001%
110 110

87% 8878
79 82
79 82
84 87%
7134 74
941/4 96
8811 91
100 100%

10534 10611
9614 8714

▪ if3-4
100 10034
100 10I1/4
87 90
85 85

WI; Ii1-4
90 9218
104 10514
1021/4 102%
811/4 83%
10718 10884
112 114
10134 102%
881/4 8/812
8712 92
101% 10134
81 8218
gq% 971/4
10118 10214
8434 87
99 09
10318 10413
100 101
9914 101%
1001/4 1001/4
10012 1001/4
97% 9813
34 37%
--

17% 881/4
97% 98
• •

-EF/1-4 8711
76 7712
4414 48 '
921/4 9413
9234 9314
991/4 100
86 8918
10612 10814
Du% 10334

fa/ Air

2326
9934 9934
1001/4 10014

fir' 162--9912 9912
gok 921/4

10034 102
10114 10234
9812 10014
9812 10114

84 843s
101 102
841/4 85
7718 78
87 89

Ws 16
83 9118
96% 98%
671a 70
10072 10112
83% 8,5

957 -E-10314 10414
83% 85
83 85

1-6074 1-0;

lea
81 8413
6414 7318
102% 10211
8612 87%
8018 84
8612 891/4

85 86
10214 105
41/4 418
414 414

9118 9112
10234 10314
10384 105
9812 10112
9814 101
013,4 9734
10538 10013
124 13412
1001/4 103
98 991/4
99 10114
106 101334
103 10411
96% 9778
92 . 927a
9714 9814
10078 10214
97% 9912
10312 10488
9534 9738
4812 56
4818 5412
10114 10412
10438 10734
9678 102
984 10018
802 :,214
9418 gm

BONDS
N.Y. STOCK EXCHANGE

Week Ended Feb. 19. D Price
Friday,
Feb. 19.

Week's
Range or
Last Sale 11 Rants

Sines
Jan, 1

Armour & Co 184 real e51 4)4s1939
Armour & Co of Del 534s., 1943
Associated 00 8% gold notes 1935
Atlanta Gm L let 58 1947
Atlantic Frud 7s ctts dep 1934
Stamped ctfa of deposit -------

Atlantic Refg deb 58 1937
13aldw Loco Works 1st 56_ _1940
Baragua (coup Az) 7348_ _ _ _1937
Barnsdall Corp s f cony 8% _1931
Bell Telephone of Pa 5s 1948

1st AL ref 5a Ber C 1980
Beth Steel lat ext s f 58 1926

1st & ref 53 guar A 1942
30-yr p m & imp s f 5s_  1936
Cons 30-year (is Series A. _1948
Cons 30-year 534e Series B 1953

Bing & Bing deb 6%5 1950
Booth Fisheries deb 5 f 68-1926
Botany Cons Mills 63413 1934
Brier Hill Steel 131 5345 1942
B'way & 7th Av 1st c g 58-1943

Ctts of dep stmpd June '25 hit
Brooklyn City RR 55 1941
Bklyn Edison Inc gen 55 A I949

General 68 Series B 1930
Bklyn-Man R Tr Sec (18-.-1968
Bklyn Qu Co & Sub con gtd 58'41

1st 58 1941
Brooklyn R Tr let cony g 48_2002

3-yr 7% secured notes__ _1921
Ctfa of deposit stamped 

Bklyn Un El 151 y 4-55 1950
Stamped guar 4-58 1950

Bklyn Un Gas 1st cons g 58- -1194352
10-yr cony deb 7s  

9 

1st den & ref (Is Series A 1947
Buff & Simi Irons f 59 1199322
Bush Termina. 1st 45  

5 

Comm' 58 1955
Building fa guar tax ex_ 1950

Cal G & E Corp unit &ref 58-1937
Cal Petroleum 81 g 6 4i 8. _ -1933
Camaguey Sue lot s f g 78-  1942
Canada SS Lines 1st coil a f 7s '42
Cent Dist Tel 1st 30-yr 58 1943
Cent Foundry 1st f 6s 1931
Cent Leather 1st liens f 613_1945
Central Steel let g Sf Ss_ _1941
Ch L & Coke 1st gu 58-1 279937
Chicago RY8 let 5a 
Chile Copper 65 Ser A 1932
Chicin Gas & hen 1s1 dr ref 58 '56
5348 Ser B due Jan 1 1961

Clearfield Bit Coal 181 4s 1940
Cele F & I Co gen s f 58_1943 F A
Col Indus 1st & coil 54 gu_1934 F A
Columbia G dr E 151 58 19273 J
Stamped 1927 3 .1

Col & 9th Av 1st gu 5a___ _1993 M 8
Columbus Gas let gold 58-1932 J .1
Commercial Cable 1st g 4a 2397 Q .1
Commercial Credits f 68_ _1934 M N
Commonwealth Bawer 133.- -1947
C,omputIng-Tab-Rec s f 68_1941
Conn Ry & L let & ref g 4%81199511
Stamped guar 4348  

5 

Cons Coal of Md 151& ref Ss-I950
Consol Gas (N Y) deb 5348-1945
Cons'd Pr & Ltg 151 6%8_1943
Cont Pap & Bag Mills 6349_1944
Consumers Gas of Chic gu 681936
Consumers Power 1st 5a_ _ -1952
Coirn ProdRetg 81 g 58 1931

at25
_yearsf5 
 1934

Crown Cork & Seal lets f 133_1843
Cubs Co cony f 65 1935
Cuba Cane Sugar cony 78_1930
Cony deben stamped 8%..1930

Cuban Am Sugar 1st colt 88_1931
Cuban Dom Bug jet 734a_ _1944
Cumb T dr T let & gen 6s 1937
Cuyamel Fruit let 68 int Mrs '40
Deny City Tramw 1st con 88 1933
Den Gas drE L 1st &ref a f g 58'51 MN
Stamped M N

Dory Corp (D 0) let a f 78_1942,M S
Detroit Edison lit coil tr 58_1933 J J

let & ref 58 Series A_July 1940 M
Gen & ref 5s Series A 1949 A 0
lst & ref 68 Series 13__July 194055
Gen & ref 5.8 ser B 1955J D

Del United let cons g 434._1932
Dodgel3roa deb 6s 1941 M N
Dold (Jacob) Pack 1st 65_1942 M N
Dominion Iron dr Steel bs_ _1939 J .1
Donner Steel let ref 75 1942 J
du Pont (E I) Powder 4348._1930 J D
Duquesne Lt 181 & coil 65_1949 J

1st mdl trust 5 48 Series B.1949 J J
Mutt Cuba Bug 15-yr e g 7348'37 M S
Ed El III Bkn let con g 4s_1939 J J
Ed Elec III 1st cons g 5s 1995 J .1
Elec Pow Corp (Germany)6348'50 M
Elkhorn Coal 6% notes ' 1925 J D
Empire Gas & Fuel 734s. _ _1937 M N
Equit Gas Light 181 con 55..1932 M 8
Federal Light & Tr 1st, 58. _1942 M

let lien 68 stamped 1942 M
30-year deb 63 Ser B 1954J D

Federated Metals s f 7s 1039 .1 D
Fisk Rubber 1st a f 8s 1941 M S
Ft Smith Lt & Tr 1st g 5s. _1936 M 8
Fraineric Ind & Dev 20-yr 7%5'42 .1 J
Francisco Sugar 1st at 7346_1942 M N
Gas&EiofBergC000nsg5sl949j D
Gen Asphalt cony 65 1939 A 0
General Baking lot 25-yr 68_1936 J I)
Gen Electric deb g 3 345 1942 F A
GenRerrletsfg6sSerA..A952F A
German Gen Elec 7a_lan 15 19453 J
Goodrich Co 6348 19473 .1
Goodyear Tire & Rub 184 a f 1941 M N
10-year a t deb g 88 0I931 F A

Gould Coupler Islet 68_ _1940 F A
Granby Cons MS & Peon as A'28 M N
Stamped  1928 M N

Gray & Davis 1st cony sf78.1932 F A
Gt Cons El Power(Japan)78.1944 F A
Great Falls Power 1st at 55_ _1940 M N
Hackensack Water 151 48_  1952 3 J
Hartford St Ry 1st 45 

30 M SHavana El Ry L & P gen 55 A19'54 M S 
Havana Elec consol g 5s____1952 F A
Hershey Choc let 8 f g Os. _ _ _1942 MN

1st M & coll 5%s int ctf_1940 J J
Hoe (R) & Co Ist 634 stemp_1934 A 0
Holland-Amer Line 11/4 (flat)-1947M N
Hudson Co Gas let g 58 194.051 N

J D
'3
MS
3D
J O

N
3'
'3
'3
A0
'3
MN
J J
FA
FA
M
A0
AC
AO
▪ D

33
JJ

'3
.• 1
N

• j
3'
3,

FA
FA
MN
MN
MN
J D
AO
• J
AO
MN
A0
P.O
MN
J O
FA
'3
MN
3,
FA
A0
A0
AO

MN
3'
'3

J J
J O
FA
MS
FA
3'
MN
MN
MN
P A
'3
• J
'3
MS
MN
.1 3
A0
A0

Bid Ask Low NW
915s Sale 91 92
9514 Sale 951/4 9515
10234 103 10234 10278
995  ___ 9838 May'25
2534 ____ 28 Jan'26
2314 397 201/4 Jan'26
1001/4 Sale 10014 101
10318 10334 10314 10314
105 10512 10534 Feb'26

_ 10514 Feb'26
ioi Sale 102 1031/4
10212 Sale 10218 10234
9518 955  977  Dec'25
9812 Sale 9812 9978
95 Sale 95 96
98% Sale 9812 9914
9112 Sale 9112 9212
93 9484 9414 9414
88 Sale 85 8818
9212 Sale 92 9312
1028s Sale 102 103
7334 7412 75 75
71 74 71 Jan'26
9334 94 934 937
10384 Sale 10314 10378
10612 ___ 10614 10614
951/4 Sale
6134 63
7514 79

9434 951/4 565
62 Feb'26 --
7711 Feb'26
92 .Tune'25 ----

-___ 13634 Nov'25 --
12314 May'25 --

9113 Sale 9111 92 20
9112 92 9112 92 9
103 ____ 10234 Feb'26

1851/4 Nov'25
11218 11218 1

92_ 92 Dec'25
8734 -9014 88 88
92% 9211 92 9212 33
9814 Bale 97 9814 20

10034 Sale 10038 101 4
10414 Bale 104 10414 17
98 Sal
10278 10314 10278
102% 10211 1021/4
97 98 9713
101 Sale 101
1161/4 Sale 11614
10218 10214 10178
76 Sale 76
10834 Sale 108
103 Sale 103
10433 10411 10434
7714  82
9314 95 93
8418 8414 84
10011 Bale 10014
10014 10003 10014

10
9914 100 9914
77 78 78
99 100 100
10334 Sale 103l um 34
10434 10578 105 Feb'26 --
9113 9214 9112 Feb'26 --
9134 92 92 Feb'26 - -
85 Sale 847 8534 70
10514 Sale 105 10512 68
10478 Bale 1041k 1o514 44

101 ____ 01 Feb'26
100 Sale 9934 10034 58
100% 90% July'24
101% 10211 0114

7512 77 75 75 101 

10134
85 Sale 84 85
9512 Sale 953 951/4
95% Sale 951/4 9534
100 Sale 985 100
108% Sale 10812 1091/4
97 Sale 9634 98%
10111 Bale 10112 10111
95 9534 951/4 95

Aug'25
9514
95

1 98 82
103 7

Feb'26 --
10214 101

10114 41
11654 12.
10178 a
77% 144
10912 272
103 8
104% 6,

Nov'25
93 2
8414 3
100% 11
10058 9

Oct'25 - - -
Jan'26 ----
Feb'26 --
Hp 10

951/4 Sale 9414
9434 95 9434
8914 Bale 8834
10112 10212 10214
1011/4 Bale 10178 10218
101 Bale 10034 101
10738 Bale 10718 10778
1007s Bale 10014 1011
9034 Bale 90% 91
961/4 Bale 96 9634
79 Sale 78 7918
6014 Bale 60 6234
94 9414 94 9418
105 107 9914 Jan'26
10634 Sale 19014 1061/4
105% 106 10534 106
10812 Sale 10734 1081/4

997 Feb'26
10334 ___ 10434 Feb'26
8684 Sale 8634 8712
991/4 Sale 9914 9034
10234 Bale 10214 1025e

100% 10038
9414 9412 9434 Feb'26
104 Sale 10334 104
9485 96 9434 Feb'26
9512 95 9578 9573
11638 Sale 116 1161
76 77 7514 7534
93 Sale 9234 93
1061/4 10712 10812 10714
1001/4 ____ 100% Jan'26
1051/4 -. -. 10514 10534

10478 Nov'25
87 8734 87 Feb'26
10111 102 10111 1011
9814 Sale 98 981
106 Bale 10514 106
12114 Sale 1211/4 1211/4
11188 Sale 1101/4 11111
9214 Sale 92 9214
100 10011 100 Feb'26 - - - -
100 10113 10012 Jan'26 - -
103 Sale ,103 103 2
93 Sale 1 9178 93 87
10212 10313 10214 10214 2
87'i---- 88 88 6
8613 ____ 8512 Aug'25 --
9314 Sale 93 9334 4
95 ____ 9614 Feb'26

Sale °V).15 234
10414

99 Sale I 9834 99 56
7958 Bale I 795s 83 4

10034 102 1005* 10034 10

11
12
25
44
40
8

184
22
10

891/4
10214

21
12
31
5
14
22
11
17
17
236
9
15
2

23
12
52

65
23
82
4

18

4
27
2
21
3
_
7

3
64
81
75
45
16

No. Ltto High
81 901/4 9234
144 9414 951/4
20 10211 10318

---- 20 28
--, 2018 2018
50 9934 101
7 10314 10534

---- 105 10614
-- 105 107
25 100% 10318
162 100 10234

31 9538 100%
81 93 96%
279 9518 99%
124 871/4 931/4
11 93 95
12 85 97
21 92 9514
14 101 103
2 73 76%

--- 7011 71
9314 93%

17 103 10534
27 103% 101.14

921/4 961/4
61 62%
7712 77%

8812 92
8815 92
10211 103

fir fill;
1(4-8

9138 93
96% 100
104312 10118
10312 10484
got2 98

10118 10384
10184 10212
9714 991/4
joo1/4 101%
1151/4 116%
1015s 102%
76 81
107 109%
10234 103
10218 10418

91 -131
8334 85
100 10114
10014 101

Iic'; 994
75 73
gg1/4 10014

10234 1°5
104% 106
gilt 92
92 921/4
811/4 86
1044 10534
104 1051/4
7378 7615
981/4 101

9712 100%

16612 10134
8234 8513
9434 96%
9314 96
9714 100
108 10934
9114 9814
10014 101%
93% 9518

9514
931/4 951/4
8512 90
101 1024
100% 102%
joo 10234
10718 10814
nos 10112
go 9234
9578 9731
72 83
go 13334
927s 971/4
991/4 9914
10514 107
105 10638
1041/4 108%
93 997t
103 10434
8578 8711
99 8954
102 10234
9974 100%
9314 95
10178 104
93 94%
95 97
11312 11013
7514 78
9814 93
1041/4 107%
loos 100%
1041/4 106%

If 884
1001/4 102%
95 9813
BA 106%
121 122
109% 111
911/4 921/4
100 101
10011 101
go% 103
91 93
10134 10334
86% 88

9212 9334
9414 9614

991s 102
79% 9914
8314 8534
10034 10034

a Due May. *Due 
June. b Due July. 8 Due Aug. g Option mak
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Feb. 19. F

Friday, Range or
eb. 19. Last Sale

Price Week's

Jan. I
Since
Range

Humble Oil & Refining 61/48-1932 J .1
Illinois Bell Telephone 58-195/j.1 D
Illinois Steel deb 430 1940 A 0
Ind Nat Gas dr 011 5e 1936 MN
Indiana Steel let 55 1952 m N
Ingersoll-Rand let M 1935 J J
Interboro Metrop coil 4 1/48 1958 A 0
Guaranty Tr Co MN del) 
Ctldepstpdasstd 16% sub.__

Iaterboro Rap Tran let 58_1966 .1 .1
Stamped  
10-year 69 1932a 0
10-year cony 7% notes 1932 M S

Int Agile Corp let 20-yr 58..1932 M N
Stamped extended to 1942_ __ SIN

Inter Mercan Marine s I 58_1941 1A 0
International Paper 58 1947 J J
Ref s f 6s Ser A 1955 M S

hit Telep & Teleg cony 530 1945 M S
Jurgens Works 68 (flat price) 1947.3_ J
Kansas City Pow & Lt 55- _ _1952 NI S
Kansas Gas & Electic 6s1952 is
Kayser & Co 78 1942 F A
Kelly-Springfield Tire 88...A932 044 N
Keystone Teiep Co let 58_ _1936 .j
Kings County El & P g 581937 A 0
Purchase money 65 1997 A 0

Kings County El let g 48_ -1949 F A
Stamped guar 45 1949 F A

Kings County Lighting 65....1954%1 J
6Ms 1954j

Kinney Co 7345 19363
Lackawanna Steel 55 A 1950 M
Lac Gas L of St L ref&ext 58_1934 A 0

Coll dr ref 53S8 Series C I953 F A
Lehigh C & Nav s f 434e A_ _1954 J J
Lehigh Valley Coal 1st g 55.19333 J
Lex Ave & P F lst gu g 5s1993 M S
Liggett & Myers Tobacco 78_1944 A 0

Registered A 0
58  1951 F A
Registered F A

Lorillard ro (P) 75 1944 A 0
Registered A 0
38 1951 F A
Registered F A

Louisville Gas & Electric 58.1952 M N
Loulsv Ry 1st con 58 19303 J
Lower Austrian Hydro-Elec Co-1
last 6Y•is 1944.F A

Manati Sugar 7%5 1942A 0
Manbat Ry (NY) cons g 48_1990 A 0
2d 45 20133 D

Manila Electric 75 1942 M N
Manila Elec Ry & Lt f 6s 1953 M S
Market St Ry 75 Series A_ _1940, Q J
Metr Ed lat & ref g 6s Fier 13_1952 F A

lst & ref 55 Series C 195311 J
Metropolitan Power 65 19533 D
Met West Side El (Chic) 49_19381F A
Mid-Cont Petr 1st 6 As 1940 M S
Midvale Steel & 0 cony 53 58 1936 M S
MilwElecRy&Lteonsgss.1926 F A
Refunding & eaten 4388_1931 J .1
General 55 A 

95Ist 58 B 119611 3 D3 D 
lat & ref g fla Series C_ _1953 M S

Milwaukee Gas Lt 1st 4s 1927 M N
Montana Power 1st 58 A 1943 J .1
Montreal Tram let ctc ref 56_1941 J J
Morris & Co 1st f 4 1/4s_ _  1939 J
Mortgage-Bond Co 45 Ser 2-1966 A 0
10-25-year Ss Series 3 1932 J J

Murray Body 1st 6348 19343 D
Mu Fuel Gas let en g 5s. _ _1947 MN
Mut Un gtd bonds ext 4%..,,1941M N
Nassau Elec guar gold 48_1951 J J
Not Enam & Stampg let 5s.1929.3 D
National Acme 7348 1931 J D 99 9934
Nat Starch 20-year deb 5&_1930J J 1008 _
National Tube 1st 55 1952 M N 103 Sale
Newark Congo' Gas 5s 19443 D 100% 10112
New England Tel & Tel 5a.-1952 J D 10212 Sale
N Y Air Brake let cony 68._1928 M N 1001/4 les%
New On Pub Sell, 1st 55 A_1952 A 0 93 Sale

let dc ref 58 ser B 1955 .1 D 92% Sale
NY Dock 50-year 1st g 45_1951 F A 8234
NY Edison ist & ref 8%8 A.1941 A 0 116 Bale
h 1st lien & ref 55 B 194414. 0 1031/4 Sale
NY Gas El Lt & Pow g 5E1_1948 J D 104,2 --
Purchase money g 45 1949 F A 901/4 Sale

N Y L E& West C &RR 534e 1942 M 
N- 

_
N Y Q El L& P 1st g 5s 1930 F A 10014 10212
NY Rys 1st RE & ref 4a 1942.3 J 59% 80

Certificates of deposit  59% 61
30-year adj Inc 58____Jan 1942 A 0 71/4 87

Certificates of deposit __ _ ____ 71/4 Sale
NY Rys Corp Inc es__ Jon 1985 ___ 314 Sale
Y & Rich Gas 1st 88 19,51 M N 10234 Sale

NY State Rye 1st cons 430_1962 M N 5812 5834
let eon 6345 series B 1962 M N 82 8413

NY Steam 1st 25-yr 6$ Ser A 1947 M N 10212 __
N Y Telep lst & gen s f 4%0_1939 M N 9818 Sale
30-year deben 8 f 6s_ __Feb 1949 F A 11014 Sale
20-year refunding gold 85_1941 A 0 10812 Sale 10818

Niagara Fall Power 1st 58_1932 J J 10112 10134 10034
Ref & gen 68 Jan 1932 A 0 105 10518 10512

Niag Lock & 0 pr 1st 55 A_ _1955 A 0 10034 Sale 1003s
No Amer Cement deb 635s A 1940 M S 09 9914 9834
Nor Amer Edison 814 1952 M S 104 Sale 10312
1 Secured s f g 634s Ser B_ _1948 M S 10514 Sale 10434
Nor Ohio Trar & Ugh' 6s 1947 M S 94 Sale 94
Nor Stetes Pow 25-yr 58 A..1941 A 0 99% Sale 983

Registered  A 0 9314 Jan'25
r let & ref 25-yr fas Ser B-1941 A 0 10512 Sale 10512 10811
North W T let fd g 41/45 gtd_1934 J J 9634 9714 9612 Jan'26
Ohio Public Service 734s A,.,,1946 A 0 11218 11278 11212 11234

1st St ref 79 series B 1947 F A 11012 Sale 11012 11012
Ohio River Edison tat 83_1948 J J 103 10312 103 104
Old Ben Coal 1st (is 1944 F A 987 97 9658 97
Ontario Power N F 1st 5s....1943 F A 10012 Sale 100 10012
Ontario Transmission 5s 1945 M N 993 9912 993 Feb'26
Otis Steel 88 19411F A 10838 Sale 10713 10834

Ist 25-yr s f g 734s Ser B..1947; F A 10312 Sale 102 10312
PactfIc G & El gen & ref 5,s_ _1942 J J 991/4 Sale 9878 9934
Pac Pow & Lt Istderef 20-yr 58'30 F A 100 Sale 9934 100
Pacific Tel & Tel 1st 58 19373 .1 10214 Sale 10118 10214
Ref M 55 series A 1952 M N 10112 Sale 101 1011/4

Pan-Amer P & T let 10-yr 78 1930 F A 10812 Sale 10513 10778
Cony 5 f 65 19341M N 10634 Sale 10612 10814

Park-Lea St leasehold 6345_1953 J J 881/4 Sale 861/4 8812
Pall& Passaic 0 & El cons 58 1949 M 8 10014 ____ 10012 10012
Prop Gas St C let cons 2 6a_1943 A 0 11012 11114 111 Feb'26
P Refunding gold 55 1947 M S 100 101 9934 101 
Philadelphia Co coll tr 85 A_1944 F A 10434 105 10412 10474
16-year cony deb 45)4s 1938 M B 10013 Bale 10012 10013

Phil& & Reading C & I ref 51 1973 1 J 10072 Sale 10078 102
Pieroe-Arrow Mot Car deb 8a1943 M El 10712 Bale 10712 10754
Pierce Oils f M___ _Dee 15..1931 .1 0 10558 10858 10553 105%

Due Jae. 0 Due April. p Due Dec. is Option sale.

Bid Ask Low High No.
10212 Sale 102 10212 89
10234 Sale 102 10234 40
9578 Sale 957 9812 19

917  Feb'26
104 Sale 10334 104% 13
100 ___- 9934 Dec'25

20 11 Apr'25
13 412 Aug'25

1012 Mar'25 _
7012 Bale 70 7112 319
70 Sale 691/4 701/4 327
74 Sale 7313 75 90
9113 Sale 9112 9214 208
94 Sale 94 95 4
90 Sale 88 90 6
8614 Sale 8534 8938 514
9412 Sale 9414 941/4 63
991/4 Sale 9912 991/4 63
113 Sale 1121/4 114 223
108 Sale 107 10812 48
10214 Sale 10112 10212 105
10312 Sale 1027 10312 23
107 Sale 10613 107 4
10834 Sale 10614 101378 55
9114 ____ 90 Feb'26
10318 ____ 03 103 1
12212 23 Feb'26 _
79 80 78 Jan'26 _
80 Sale 791/4 80 1
9912 9934 100 Feb'26
10734 Sale 10734 10818 12
1051/4 10578 106 106 1
974 Sale 97 97% 34
10114 ____ 10114 101% 6
10214 Sale 10334 10412 54
9734 98% 98 Jan'26
10012 10034 10012 10034 8
3913 ____ 4012 Feb'26
120 Sale 1191/4 12114 29

122 Jan'26
Hal iga-le 10134 103 15
9848 ____ 98 Oct'25
117% Sale 117% 11758 1

11534 Oct'25
100 10014 9914 10014 10
9414 9614 Oct'25 _
9918 Sale 981/4 9914 65
91 9434 9412 Feb'26 _ -

8713 Sale 8713 8713
102 Sale 102 103
6414 Sale 6414 65
5814 5812 571/4 5812
103 Sale 1021/4 103
9034 91 91 Feb'26
984 99 98g, 9912
10612 Bale 108 10634
9813 Sale 98 9812
10418 ____ 10418 Feb'26
7318 74 7318 74

10312 Sale 10314 10414
95 Sale 941/4 95
9512 981/4 991/4 Jan'26
994 9914
9913 Sale
9438 Sale
104 Sale
9914 Sale
10114 Sale
9718 9713
8712 Sale

80- 
_

97 971/4
9112 92
9914 --
10138
8334 Sale
101 Sale

12
19
40
3
9
75
7
20

12
145
37

32
33
120
29
32
24
5
66

17
47

98
9914 9978
9318 94%
1031/4 104
994 9914
10038 10114
9738 9712
8714 8734
774 Nov'25
97 97
92 9312
9912 Feb'26
1011/4 1011/4 1
6134 641/4 271
101 101 1
99 9934 40
10013 Jan'26
103 103 2
10034 Feb'26 _-
10218 10318 18
101 101 1
9212 93 22
9238 93 94
8212 8314 28
11512 116 21
1021/4 103% 58
1041/4 105 13
9014 9013 34
10012 Apr'25 _-
10213 10211 4
80 80 7
59% 80 51
8 814 11
7% 712 20
3134 3312 838
10214 10234 8
5834 5834 15
82 82 1
1021/4 103 3
9738 9812 27
110 11014 12

109 36
102% 10
10534 3
10034 11
99 24
10418 30
10514 18
9412 9

100 78

9
_
1
3
6
7
7

89
94
32
29
24
179
64
174
17
4

8512 8818
100 100%
111 111

71 98% 101
11 1031/4 105
44 9858 10012
12 9973 102
5 1074 10814
3 10318 10778

BONDS
N.Y. STOCK EXCHANGE

Week Ended Feb. 19.

Price
Friday,
Feb. 19.

Week's
Range or
Last Sale

Range
Since
Jan, 1

1'117113 
1High Bid Ask

Pillsbury Fl Mills 20-yr 68._1943 A 0 10212 Sale
10034 10234 Pleasant Val Coal 1st g e f 513_1928 J J 9812 --
9434 961/4 Pocah Con Collieries 1st s f 581957 J .1 904 92
9118 9178 Port Arthur Can & Dk 6s A_1953 F A 10212 sale
103 1041/4 15t M 68 Series B 1953 F A 10312 --__
____ ---- Portland Elec Pow 1st 13s B_1947 M N 10114 Sale
____ ---- Portland Gen Elec let 58_1935 J .5 10014
____ ......_ Portland Ry 1st & ref 58 1930 M N 9034 9134

Portland Ry Lt & P 1st ref 581942 F A 91% Sale
-61-2 Iii% 1st I & ref 68 Ser B 1947 M N 10034 Sale
62 7214 let & refund 734s Ser A1946 M N 10713 108
64 767a Porto Rican Am Tob 8s 1931 M N 10534 --
8534 94 Pressed Steel Car 58 1933 J .1 96 Sale8814 9512 Prod & Ref 8 f 8s(with war'nts)'31 J D 111
8218 90 Without warrants attached- -_ 1 D 11118 - --
85% 89% Pub Serv Corp of NJ gen 53-1959 A 0 10434 105
94% 95,4 Secured g Bs 1944 F A 10234 Sale
97 100 Pub Serv Elec & Gas 1st 5301959 A 0 1051/4 Sale
10812 1164 1st dr ref 5348 1964 A 0 10454 Sale
100 109 Pub Beni El Pow & Lt g 611_1948 A 0 10712 108
10014 1024 Punta Alegre Sugar 7e 1937 3 J 10912 Sale
101% 10312 Remington Arms 88 
10812 10712 Repub I 8 10-30-yr 58 5 f-1940 A 0

1937 M N 9859,8 Sale
4z 

78

10318 108 Ref & gen 534s Ser A 1953 J J 94 941290 9012 Rims Steel let 78 1955 F A 9018 Sale
102 103 Robbins & Myers s f 7s 19523 D 63 Sale
12078 123 Rochester Gas & El 7s Ser B 1946 M S 11212 Sale77% 7812 Gen Mtge 53is Series C_1948 M S 10.51/4
78 80 Rogers-Brown Iron Co 7s___1942 M N 7214 7398% 100% St Jos Ry Lt Ht & Pr 5s,___1937 MN 9314 97
106 10812 St Joseph Stk Yds 1st 41/48_1930 .1 J 97 98
10512 107 St L Rock Mt & PSI stag:4_1955 J J 801/4 8113
9614 98 St LouLs1 raruelt 5s 1924A 0 7012
10034 1011/4 St Paul City Cable 55 1937 J J 97 98
102% 10412 Saxon Pub Wks (Germany) 7s '45 F A 9534 Sale
98 98 Saks Co 7s 1942M 5 10934 110
10014 101 San Antonio Pub Ben, 85 1952 J J 1034 Sale3978 4012 Sharon Steel Hoop 1st 138 Ser A'41 M 5 10734 Sale
118 12612 Sheffield Farms 634s 1942A 0 10734 - ---
122 122 Sierra & San Fran Power 581949F A 9418 Sale
10058 103 Sinclair Cons 01115-year 75_1937 M S 961s Sale

...- 1st In col tr 6s C with warm 1927,3 0 11214 Sale
115¼ 1-115* let lien 83413 Ser B 193811 D 90% Sale

Sinclair Crude 011 3-yr 88 A.1928 F A 101 Sale
IA 10-2 3-yr 6% notes B Feb 15_1928 F A 1007s Sale

Sinclair Pipe Line 58 1942 A 0 904 Sale
9772 9914 Skelly 011 614% notes 
9412 944 Smith (A 0) Corp let 6348_1933 M N Ino II191

1927A 0 .1_2_514 13.14.1e2

South Porto Rico Sugar 78..1941 J D 10718 108
8712 8734 South Bell Tel & Tel late f 5.11941 1 J J 102 18
100 103 S'werit Bell Tel let & ref 51_1954 F A 1021/4 Sale
5914 65 Southern Colo Power 65_1947 J J 9834 Sale
53 5812 Spring Val Water g 58 1945 MN 971 --__
102 103 Standard Milling 1st 58 1930 M N 99 Bale
8913 911/41 Steel & Tube gen a f 78 Ser C 1951,1 J 108 Sztie
98 991  Sugar Estates (Oriente) 75_19421 98 Sale
104 106% Superior Oil 1st 5 f 78 1929 FA-I
9634 9812 Syracuse Lighting 1st g 58-19511J D 9934 ----
1702111 1_704418 Tenn Coal Iron & RR gen 55_1951J J 103

Tennessee Elec Power lst 65_1947 J D 105 Sale
100211144 104.1'24 Third Ave let ref 48 19603 J 81 Sale

Ad) Inc Sii tax-ex N Y___a1980 A 0 59 Bale3973 991/4_ Third Ave Ry let g 5s1937 J .1 95 951/4
98 W TOledo Edison let 75 l941 ,M 5 10914 Sale
9838 9978 Toledo Tr L & P 5% % notes 1930 J .1 9838 Sale
9012 _94%. Trenton 0 St El 1st g 5s 1949 M S 100%100% 1u44 Trumbull Steel deb 68 1940 F A -- -- _-
9373 991'812 

Twenty-third St Ry ref 58....1962 J J 7012 Sale3 10 Underged of London 4%5_1933 J J9634 _97% Income (18 1948 J J 9218 ____
84% 50 Union Bag & Paper 1st M 68-1942 M N 105 1051/4
-04- ii- Union Elec Lt & Pr lat g 513_1932 MS 10038 Sale

. Ref & ext Se 1933 M N 10034
84 93,13 let g 534e Series A 19543 J 10152 101349834 99'2 Union Elev Ry (Chic) 5s 1945 A 0 7914 Sale
10158 10214 Union 011 1st liens I 5e 1931 1.1 J 10114 Sale
581a .64_34 30-yr 65 Ser A May 1942 F A 1051/4 ----
101 IU4. 1st lien s f 58 Ser C 1935 F A 9634 Sale9812 11000;24 union Tank Car eautl7 7s-_1930 F A0058 0 

United Drug 20-Yr 6s_Oct 15 19441A 43 HIE‘ 1061-1
lFuel G

10058°134 1180h3 
Unit 
United Rys Inv 5a Pitts issue 1926 M N 991/4 10018
United as at 8 f 68-.1936 J J 103 Sale•

10078 103% Stamped  9973 100
101 10235 United Rys St L 1st g 48----193413 .1 77 79
9034 93 United BS Co 15-yr 68 1937 M N 9434 95
9014 93. United Stores Realty 20-yr 68 '421A 0 104 Sale
8112 83.4 US Rubber 1st & ref 58 Ser A19471J J 9414 Sale
115% 116% 10-yr 754% sec notes 1930 F A 10734 Sale
102 10335 US Smelt Ref & M cony 65_1928 F A
104 105.

1_60.1; foi4 Utah Lt & Trac let & ref 5s__1944 A 0 8812 Sale

526234 63943344

52 6_0, Utica Elec L & P 1St 5s_1950 4 .1 10134 __ ...
46 ou

891s 90'3 5 1 10-60-yr 5s1registered A1963 M N

351124 1100'144 Victor Fuel 1st s f 5s 
Vr-Caro Chem 1st 75 

U S Steel Corp r coupon_ . _d19133 M N i.54-3- ii-ife-

Utah Power & Lt 1st 56.--1944 F A 9812 Sale

Utics Gas & Elec ref & ext 5131957 J J 101% 10212

Certificates of deposit ______ ____ 107 10812

d40e170%311,4f7994rlin7 :--- ;0-7;2 -.-

1953 J J 55 62
1947 J D 107 Sale

170814 180,234
StpCdertasifictoa"paoyft

1st 75 
Ctf Of deposit  1071/4 Sale 1071/4 108

1071/4 1071/4 10712

111009079772:342 L9010533142 7 WII With 5: without war__1937 J D --------110   Feb'26
CU of deposit stpd ______   ____ ____ 10712 Jan'26

10034 1021/4 
Cert.& of dep without warr_   -___ __ 110107 .791,122182Geniis of dep with warrants_   -ii.1.4 _,.A 9214 92i4

19095 10,0942 Vs, Iron Coal & Coke 1st 258 1949 M 8
Va Ry Pow let & ref 55 19433 1 9812 Sale 98 9834

981/4 100 Vertientes Sugar 151 ref 78-1942 J D 98 Sale 9612 98
10114 1041s Warner Sugar Refin let 78_1941 J D 99 Sale 9818 99%
10378 108 Warner Sugar Corp 1st 78-1939 J J 8812 Sale 8814 8878
9234 95% Wash Wat Power 5 f 58 1939 J J 10134 __ 10218 10214
9734 100 Westches Ltg g 55 stmpd god 11944950 mJ N 0D 11021% 1.65_ 1100025414 110021,4

_-_-- West Ky Coal 1st 7s 
10514 lub,4 west Penn Power Ser A 55_11040 11/1 82 8946 5 11000142 8Saallee 110024 03 1100612,
9612 Ms 1st 78 Series D 

Sept'25

1911602381128 11911731:1482 1st 58 Series E 
'I emporary 5s Series E.-11096303

DI 5 A 0 ia T4 I-651
-98
3 10514 10512

34
10112 Sale 10012 10118

19909023838 1190094138

Western Union coil tr cur 58_1938 J J 10212 103 103 10312

West Va C & C 1st 613 
let 5385 Series F 

1950 3 J 90 Sale 8938 91
Western Electric deb 58-1944 A 0 1007 Sale 10053 101

1054 10834 Fund & real estate g 4548_1950 M N 07 Sale 9834 97
10034 10312 15-year Iiiis g 1936 F A 11212 Sale 112 11213
9712 100 Westinghouse E & M 78 1931 M N 1055 Sale 10513 1057399% 100,8 Wickwire Seen Steel let 75.19353 J 68 6812 8712 671/4

10118 10212 Certificates of deposit  __ 754 Oct'253878 1011/4 Certificates of deposit stamped MN ____ ____ 7012 Jan'26
10512 107% Wickwire 8110 Steel Co 75 Jan 1935 MN 6412 Sale 84 8578
10812 1123. WIllys-Ovdrland a f 634a____1933 M S 10258 Sale 10238 10314

Wilson & Co 1st 25-yr 5 f 813_1941 A 0 10014 Sale 100 101
Registered  93 Feb'25

10-year cony 5 f 85 1928 J D 6,8 669914 
89 69 
68 89

Certificates of depoidt  
6 

10-yr cony a f 7348 p1931 F A 6813 75 8818 Feb'26
Certificates of deposit 

Winchester Arms 7348  
67% 6812 88 68

WInchest 1941 A 0 10212 Sale 102 10212
Youturn Sheet & T 20-yr 88_1943 J J 102% Sale 102% 1027

Low High
10212 103
98% Feb'26
90% Jan'26
10212 102%
10212 Feb'26
10014 1014
1110011148 Feb'26

10714 10712
10534 106
98

994011 9941%34
9978 101

9612
11114

110 110
105 Feb'26
10214 10314
10518 10553
10434 105
10738 108
10914 10912
84 8812
98% 100 21
94 94% 102
9018 9018 24
63 6812 5
1212 113 30

10,584 10534 10
7113 73 22
9318 94 4
96 Jan'26 _-
780111

Feb5'12162 _ 5_
954 Feb'26
9514 96 148

00791121 110170314 17128

10 

0
0314 10314 1

0712 10712 3
94% 94% 24

9912 11234 2131
8918 9012 77
10034 101 102
10034 1007s 17
904 9034 86
12414 12734 71
10214 10214 1
107% 10755 6
102 10214 14
10218 1021i 112
9814 9914 21
9978 Dec'25
98% 98% 3
108 10814 14
9834 98 110
9634 97,2
10034 Jan'26
10318 Feb'26
10334 105

568 6112 603:42
98 Feb'26
10834 10914
9814 9812

10018 Jan'26
97 Sept'25 _
6812 7012 37'
95 Feb'26
9234 Feb'26
105 105 12
1001/4 10112 34
10012 10034 14
102 102 5,
781/4 80 8
0038 10114 6
0434 1041/4 4
9854 97 55
01 Aug'25 _
0512 10614 26
10212 10338 11:
99% 9978 4
99% 9978 4
7712 78 24
9234 95 35
10312 10414 74
938 9414 186
1071 1077 33,
991/4 Jan'26_I
1051/4 10614 i471
10558 Jan'26

- --8814 8812 

30961 
9858 48

34 Jan'26 10 
10112 10134 3
61 67 4

1 

2 2

10%44 

10

Dec'25
10234 Oct'25

No.
5

2

17

15
31
13
8
2
35
2
3

62
15
27
27
24
9

58,
182
8371

103
28.

4
156

40

3
46
122
27
9
10
7
4
68
13
57

4
88
118
3
31
21
59

9
91
37

10
2

--
5
5

112

Low High
101h 103
9812 9815
901/4 9014
102 102%
10212 10212
99 10114
99% 100%
9258 94%
8834 93
99 101
10834 108
1 06 3 10614942, ogle
110% 112%
10934 11013
10434 105
100 10314
10372 10538
10374 105
106 108
106 111
8252 88
9714 100
9258 9412
90% 9074
60 6812
11211 114
105% 106
68 73
91% 97
9534 96
78 81%
7012 7012
9514 95%
9234 96
10718 110
101% 10314
107% 107%
10672 10812
9112 95
9314 9714
10718 113%
87 90%
10014 Du
10012 101
87 91
120 131
101% 1021*
107 10872
10112 10212
100% 102%
9712 9914

9838 101
10734 109
8911 98
95 9712

10014 10054
103% 103%
102% 106
8812 6512
4112 85%
9378 98
10834 10924
98 99
10018 1001e

-if 7011
94 9512
9214 9254
10478 105%
10058 10214
10018 109%
100% 1021*
7712 80
10012 101%
104% 10478
9514 97

faii fare
10112 10352
9954 10012
9972 100
74% 78
9418 95
103 104%
9134 9478

10634 108%
99% 100%

10512 106%
10558 105%
8813 8914
95 97
10058 101%
10018 101%
5314 82
10614 10784

10553 108
108 109%
10878 10813
107 11012
10358 113%
107 107
9114 9214
97% 99
90% 98
95 100
8112 8872
10112 10214
10212 10312
100 101
9972 101

10514 106%
9924 10118

1-64-7i; 1-66-
81 91
100% 101
102 10312
9614 9713
111 112%
10518 10614
67% 70%

WI: 'Fit;
631/4 6812
1024 10314
9878 101

IC' Yr
67 72
68 7212
es 72
10151 10254
10114 10272
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Feb. 13.

Monday,
Feb. lb.

Tuesday,
Feb. 16.

172
78
*9618
*116
10518
4312
*41
621/4
*8812
417
*111
97

*180
*____
6412

*s____
44
*59

•117
*102

*488
23
147
6712
*761/4
*21
*62
*16
1888
95

*10712
•67
108
3
*414
*85
*44
*97
2512

23612
+212
*23
1412

--55
11014
1278
6512
*66
• .10
*.30

*9514
9
111/4
84
68

•216
s____

;51
4

2512
•.30
8

*97
"4
"25
11634
*29
51
*50
415%
*112
115
68
15
49
28
1912
39
55
105
2134
48

'42
*45
*z15

• .08

;8.60
1218
*5212
15
'8.45
1912
*31/4

•a.80
.80

•19
•1
165
100
*1212
.8.80
gis

•134,

*2
.70.51

*al%
3412
214
•.06

08
512
314

•.55
19

•131/4
*21
3514
*814
•.65
• .85
101/4
114
.45

•.18
1

175
79
961/4
--
10518
4312

6212
--

97
182
58
65
63
44
60

122
120
10312

434
23
14812
6712

22
63
17
1838
95

-0Y1-2
-- --
3
5
86
4412
9912
2734

245
412
24
1412

391
111
1278
67
07
.50
1

_ _ _ _
9
111/4
8412
68
218

912

16-
418

2614
.50
8
99
8
27
117
31
51
60
16%
154

11512
68
15
4934
28
20
39
55
105
2214
4814

4212
47
1534

.25

.25

.70
1238
5312
1514
.50
20
4
114
. 0
1912
112

166
100
1312
.75
112
112

212

112
3512
2114
.10
25
70
658
4
.75
19
14
2112
37
884
.75
1

1114
138
.60
.22
50

173
7834
9612
116
10512
43
+41
62
8812
•77
*110
97

*180
*54
66
62
*44
60
*4134
86

+____
*117
*102

*458
*23
148
66
77

•21
62
16
1814
95

*10712
66

*108
*234
*414
831/4
*44
*97
2484

231
"212
"23
*1434

39
10634
*1234
64
•66
".10
*.30

9514
834
1184
84
68
216
_

51
4l

2518
'.30
"8
99
•4
*25
11614
"29
50
•50
"1512
*112
115

14
4954
"28
1812

'3612
"54%
105
2178
48

4118
*45
*15

.8.10

.8.08
.65
12

*81
15
.45
1814
334

*a.80
.80

*1812
+1

164
•100
+12
*.60
14

•1 4

*2

11/4
34
2012
•.05
•

612
3
'8.50
181/4
13
2012
348s
*8
.85
.90
984
118

*A5
.18

*a __

173
791/4
9612
11612
10512
43
_
62
8812
_
_
97
182
58
66
62
4512
80
4214
86

120 -
120
103

434
2312

15034
67
77
22
62
16
1812
9514
- - - -
67

312
5

8434
4412
9912
2712

23618
412

2318
----

39
110
14
6512
67
.50
1

95,4
834
1184
85
68
216

912

95
418

26
.50
1018
99
8
27
11634
31
51
60
1614
134

11514
_

14
50
2812
1958
39
57
105
2178
4814

4118
47
1584

.25

.25

.65
1218
53
1518
.45
1912
4
114
.80
1914
112

166
102
1212
.75
118
11/4

212
.60
11/4
34
2034
.10
25
54
634
314
38
1884
13'8
2012

82
...
.90
1038
114 114

.60

.18

.50

173 173
79 7912
9812 9812
116 116
106 106
43 4312
*41 _
62 62
88 88
77 77

•110
97 9734

*180 182
5412 5412
65 65
*6212 63
44 46
59 59
*411/4 411/4
86 86

*120 122
117 117
+102 103

41/4 484
23 2314
14834 14914
6454 66
*77 _ _
"21 22
6112 6112
•15 16
*1814 1812
95 95

'10712 - - -
6612 67

•108
"234 312
*414 5
8334 85
*44 4412
9812 9812
24 25

228 23712
212 212
23 23
*15 _

-55i239
107 10812
1278 12%
6314 65
"6712 68
*.10 .50
".30 1

9514 9514
834 834
1178 12
8434 8512
68 68
214 216

;51 95
418 412

2434 2514
*.30 .50
"8 1012
98 99
•4 8
*25 27
116 118
*28 30
47 49
*50 60
151/4 16
'112 134
115 115%
65 65
12 12
4934 50
28 28
1812 1914
37 38

"56 5712
'105 _ _

2112 2158
48 4812
41 41
*4512 47
*15 1534

'.08 .25
•.10 .25
;8.65 .70
1184 12

*51 52
1478 15
•.40 .45
1814 1812
334 31/4

+0.80 1
'.80 1
*1834 1914
•1 112
161 162

*100 102
•12 1212
.60 .61
118 114
1.% 184

*2 212
.51 .51

*0188 112
*a34 35
2012 2012
•.05 .10

25
'61 65

reri 658
3 3
• .50 .75
18 18
13 13
20 20
3412 3412
+8 812
•.55 .75
.95 1
91/4 10
11/. 1.(,

;8.45 .50
.18 .18

•a_--- .50

Wednesday,
Feb. 17,

Thursday,
Feb. 18.

Friday,
Feb. 19.

Sale,
for
the
Week.

STOCKS
BOSTON STOCK
EXCHANGE

Ravage Shwa Jan. 1 1926.
PER SHARE

Range for Previous
Year 1925.

Lowest I Highest Lowest Highest

173 173
7934 82
*97 98
11734 11734
106 10614
4334 44
*41
62 62
90 9212
80 80

*113 116

*---- 55
65 65
6212 6212
4412 4418
59 59

'41 4112
86 86

"120 123
117 117
103 103

458 454
23 2313
14812 14918
6434 6434
77 77
*21 22
*601/4 62
*15 16
1814 1814
95 95

•10718 _ _ _
"6612 67
"108
"234 312
*414 5

;884 8514
*44 4412
*98 9912
2412 2512

23212 235

*23 24
*15

-55- 39
108l 109
12 12
65 65
6712 6712
*.10 .50
'.30 1

*9514
824 884

"1178 12
85 8514
68 6812
21334 214

95 95
41/4 414

251/4 2658
*30 .40
*8 1012
98 98
•4 8
*25 27
11712 11884
*28 30
46 47
*52 60
1512 1512
*112 134
11514 11512
6612 67
111/4 1112
4912 50
28 28
19 1958
3712 3718
56 56

'10512 - - - -
2158 2134
4812 49

•41 42
*4512 47
*15 1584

•____ 174
81 8112
*97 98
*11612 11734
10614 10814
4412 4412
*39 41
*6212 6312
'91 95
*81 85
*115 120

_
54 -5.5 -
*65 65

53
4412 4412
*58 591/4
*42 4212
*8512 86

121 121
+118 120
+____ 103 '

484 478
*22 23
14814 14834
6434 65

*21 22
*6012 62
*15 16
*1818 1812
9412 9434
108 10818
6611 6612

'108
'234 --8.1-2
"412 5
8484 8434
44 44
99 99
2578 2614

233 235
3

*23 24
*15

39 1912
110 11178
*12 1212
651/4 6534
*8612 6712
.8.10 .50
*.30 1

*9514
714 714
1134 111/4
85 8512
68 6812
214 214

9

*95 96
41/4 412

27 28
*.30 .40
*8 1012
98 9834
8 8

*25 27
11614 11812
"28 30
46 4612
*52 60
•1513 1614
•118 184
115 115
*66 67
1134 12
4958 5018
28 28
19 1914
37 37
55 55
10514 10514
2158 2158
4814 50%

41 41
24512 47
•15 1534

170 170
81 81

117 117

4413 45

6311 631/4
9112 911/4
8012 8012

-9712 9712
55 55

4534 451-4
59 59
4218 4214

itio- 116-

-55T2 2211
14338 14834
6412 65

6134 63

94 9412

6612 6612

*41, 
5

83 841/4
431/4 44

---- --
2534 2612

232 235

24 24

-3914 3914
10934 11012
12 12
65 65

-
.15 .15

----
----

-8513 8534
6934 8934

+212 214.

28 2814

-51 25
11612 11634

45 4614

1512 1512

11512 11634
_

12 12
5014 52
28 28
19 1914
37 37

21'a 22
4912 4934

-ia 46-

Railroads 1
180 Boston & Albany 100 159 Jan 9 175 Feb 13

1,005 Boston Elevated 100 78 Jan 26 8214 Jan 11
11 Do Prof 100 98 Jan 21 100 Jan 5
109 Do 1st pref 100 1151/4 Jan 16 122 Jan 7
339 Do 2d preferred 100 9812 Jan 9 112 Jan 2
369 Boston & Maine 100 42 Jan 29 4814 Jan 7
  Do pref 100 40 Jan 28 4712 Jan 6

249 Do series A 1st pref 100 5912 Jan 2, 66 Feb 4
103 Do series B let prof _100 85 Jan 29 9212 Feb 17
155 Do series C 1st pref-100 75 Jan 4; 8012 Feb19

Do series D 181 pref 100 105 Jan 29, 11718 Jan 7
_ 111.a or preferred95 Jan 20 981/4 Jan 4

Boston & Providence 100 179 Jan 8 182 Jan 29--- 555 Ea+t Mass Street Ry CO _100 5412 Feb 16 61 Jan 6
270 Do 1st prof 100 6412 Feb 10 71 Jan 2
112 Do pref B 100 62 Feb 15 69 Jan 13
85 Do adjustment 100 44 Jan 20' 4914 Jan 29
315 Maine Central 100 50 Feb 10 60 Feb 3
200 N V N H & Hartford 1001 4078 Jan 20 4514 Jan 4
45 Northern New Hampsh1re_100 8512 Jan 12 88 Jan 6
36 Norwich & Worcester pref _100
16 Old Colony 100
10 Vermont & Massachusetts_100

Miscellaneous
85 Amer Pneumatic Service_-25
370 Do pref  50

2,375 Amer Telephone & Teleg 100
1,595 Amoskeag Mfg No par
113 Do pref No par

Art Metal Construe, Inc__ 10
215 Atlas Plywood t c 
50 Atlas Tack Corp No par
375 Beacon 011 Co corn T C 
507 Bigelow-Hartf Carpet_ _No par
90 Boston Cons Gas prat 635%100
400 Dominion Stores, Ltd__No par

Do pref A 100
160 East Boston Land  10
  Eastern Manufacturing- - 5
2,315 Eastern SR Lines, Inc  25
125 Do pref  No par
60 1st pref 100

4,260 Economy Grocery Stores 

1,162 Edison Electric Blum 100 2207 Jan 15
100 Elder Mfg Co (v t e)  10 21/4 Jan 11
110 Galveston-Houston Elec_100 22 Jan 7
10 General Pub Ser Corp corn__ 12 Jan 26

Georgia Ry & Elea 5% pref 100
725 Gilchrist Co No par

7.377 Manna Safety Razor No par
220 Greenfield Tap & Die  25

1,195 Hood Rubber. par
5 Internet Cement Corp_No par
35 International Products_No par

Do pref 100
Kidder, Peabody Acceptance

57 Corp Class A prof 100
344 Libby, McNeill & Libby  10
160 Loew's Theatres  25
842 Massachusetts Gas Cos -100
251 Do pref 100
82 Mergenthaler Linotype_- _100

Mexican Investment, Inc  10
Mississippi River Power_ _ _100
Do stamped pref 100

National Leather  10
112
677

5,622

38 Jan 21
10718 Jan 13
1012 Jan 12
60 Feb 9
6812 Jan 7
.10 Jan 2
.55 Jan 5

121 Jan 7 123 Jan 28
111 Jan 6 120 Jan 29,
100 Jan 6 10314 Feb 41

1
414 Jan 15 5 Jan 7
221/4 Jan 21, 24 Jan 29
1421/4 Jan 4 1501/4 Feb15
64 Jan 28 71 Jan 2
731/4 Jan 27 77 Feb 15
20 Jan 16 2112 Jan 23
60 Jan 21, 6334 Jan 19
16 Feb 15 1714 Jan 2
1814 Jan 19 2012 Jan 14
93 Feb 8 9812 Jan 2
1051/4 Jan 25 10818 Feb 18
65 Jan 8 6812 Feb 1
104 Jan 5 112 Jan 25
284 Feb 10 31/4 Jan 21

82 Jan 8 8812 Jan 22
4 Jan 12 4% Jan 191

4318 Feb 30 45 Jan 6
9812 Jan 12 9912 Jan 91
201/4 Jan 2 26 Feb 5

250 Feb 11
212 Jan 8
24 Feb 19
17 Jan 22

401/4 Jan 12
11312 Feb 6
1278 Feb 11
6834 Feb 4
6814 Feb 9
.15 Feb 19
.55 Jan 5

9414 Jan 5 9514 Jan 9
7•14 Feb 18 924 Feb 1
111/4 Jan 12 121s Jan 18

28312 Jan 5 8534 Feb 19
65 Jan 6 70 Feb 9
19312 Jan 6 218 Jan 26

812 Jan 29, 1034 Jan 7
85 Jan 6, 85 Jan 6
95 Jan 2 96 Jan 4
31/4 Jan 4 41/4 Jan 5

1518 Jan 9 2814 Feb 19
.20 Jan 21 .50 Feb 9
9 Feb 6 1012 Jan 6
98 Jan 4 100 Jan 6
414 Jan 26
25 Jan 16
115 Jan 11
2934 Jan 9
42 Jan 26

8 Feb 18
28 Jan 29
11834 Feb 17
30 Jan 14
55 Jan 2

5112 Feb 8i 8814 Jan 12
15 Feb 81 17 Jan 12
112 Jan 19 112 Jan 19

11212 Jan 2, 11634 Feb 19
65 Feb 9, 70 Jan 4
7 Jan 51 151/4 Feb 11
48 Jan 51 52 Feb 19
28 Jan 2' 281/4 Jan 25
17 Jan 6 20 Feb 11
29 Jan 18 40 Feb 5
52 Jan 23 59 Feb 10
102 Jan 29 108 Jan 4
21 Jan 211 23 Jan 27
45 Jan 21 501/4 Feb 18

41 Jan 11 42 Feb 4
46 Jan 2 47 Feb 10
15 Feb 10 1718 Jan 2

156 Feb
7514 Mar
92 Jan
109 Mar
94 Mar
10 Apr
1112 Apr
17 Apr
29 Apr
25 Apr
351/4 Apr
96 Dec
167 Feb
26 Sept
60 July
51 Aug
35 Sept
23 May
28 Mar
70 Feb

100 Jan
96 Jan
87 Feb

212 Mar
1612 Mar
1301/4 Jan
611/4 May
7014 May
14 Jan
4618 Aug
912 Aug

9712 Nov
103 Jan
2814 Jan
99 June
11/4 Apr
3 July
42 Mar
35 Jan
89 Jan
18 Aug

200 Jan
2 Dec
17 Oct

-Apr
3284 Aug
571/4 Jan
11 May
52 May
5212 Jan
.05 Dec
.10 Dec

821/4 Jan
614 Apr
1114 Aug
68 Feb
631/4 Jan
167 Jan
714 Sept
36 Jan
871/4 Jan
334 Dec

111/4 Dec
.10 Dec
584 Apr

27g Dec
20 Dec
99 Apr
2118 Oct
50 Dec
32 Aug
1514 Aug
114 Nov

10914 Apr
451/4 Apr
3 Oct
4084 July
2812 Jan
1418 Aug
5 Jan
1714 Jan
65 Jan
1634 JUDO
37 Jan

3788 Jan
4012 Jan
11 Mar

1641/4 Jan
86 Jan
10414 Dec
130 Dee
116 Dee
4912 Dee
46 Dec
65 Dec
8712 Dee
791/4 Dec
116 Dec
99 Nov
180 May
6212 Nov
73 Dee
70 Dec
50 Dee
56 Dee
461/4 Dee
90 Dee

125 Oct
113 Oct
101 Dee

5 Dee
241/4 Dee
145 Dee
87 Aug
861/4 Aug
16 Aug
6712 Dee
21 Dee

1-0-9-1; -1711-esi
10814 Aug
74 Oct
100 Dec
61/4 Sept
654 Jan
891/4 Dee
4614 Oct
100 July
2312 Ben

213 May
51/4 Oct
38 Jan

8414 Sept
43 July
11512 Dee
1512 June
72 Oct
80 Oct
2 Jan
1018 Jan

9512 Nov
928 Jan

1378 Jan
85 Dec
70 Oct
197 Oct
1684 Jan

124 Oct
9614 Nov
634 Jan

17 Dee
2 June
12 Sept

11 Feb
55 Jan
12212 Nov
321/4 July
811/4 Jan
75 Oct
18 Apr
21/4 Jan

120 Feb
731/4 Dee
712 J811
50 Nov
29 Oct
1924 Jan
34 Dee
57 Dee
105 Dec
2714 July
601/4 jab,

4312 July
48 Dee
2172 Dec

'8.08 .25 .8.08 .25 *.10 .25   .20 Feb 1 .20 Feb 1 .05 Dec .25 Jan
'.10 .25 .8.10 .25 *AO .25   .10 Feb 2 .10 Feb 2 .10 Mar .25 Jan
'8.65 .70 .50 .65 • .50 .65 .45 Jan 27 .90 Jan 4 .50 Dec 3 Jan
12 121/4 12 1212 1214 1214 11 Jan 20 1234 Jan 2 918 Mar 1558 Feb

*51 52 *51 52 50 5012 10 50 Feb 19 5584 Jan 4 2814 July 6014 Oct
147s 15 1484 15 1473 15 

Bingham Mines 
25 1378 Jan 4 1512 Jan 7 1238 June 181/4 Jan

'8.40 .45 • .40 .45 +.40 .45 
Calumet AC Hada 

1 .35 Jan 18 .50 Jan 2 .20 May .90 Aug1814 1834 1814 181/4 1814 1838 
Carson Hill Gold 

25 18 Jan 18 20 Jan 4 18 Dec 33 JanCopper Range Co 
East Butte Copper Mining- 10 314 Jan 27 4 Feb 3 3 June 61/4 Jan; 334 334 358 358 312 358

Nelson (Herman) Corp_ _ 5
 New Eng Oil Ref Co tr 

c4f4 
_

19 Do pref (tr etle) 155
145 New England Pub Serv prior pf
10 New Eng South Mills- No par
10 Do pref 100

3,684 New Engl'd Telep & Teleg-100
Orpheum Circuit. Inc  1

-2,546 Pacific Mills loo
Plant (Thos 6), 1st pref 100

154 Reece Buttonjiole  10
 Reece Folding Machlne___ 10
1,090 Swift & Co 100
137 Torrington Co  25

1,233 Union Twist Drill  5
8,121 United Shoe Mach Corp__ _ 25

7 Do pref  25
1,660 Waldorf Sys. Inc. new sh No par

21 Walth Watch el B com_No par
Do pref trust Ws 100

176 Do prior pref 100
1,175 Walworth Company  20
1,752 Warren Bros  50

145 Do let pref  50
10 Do 2d pref  50

Will AL Baumer Candle coin_
Mining

Adventure Consolidated  25
Algomah Mining  25

595 Arcadian Consolidated  25
1,795 Arizona Commercial  a

2,222865
100
980
641

•a.75 114 *a.75 114 "a.75 114  
'8.80 1 •.80 1 '8.80 1 

Fraiklin  25 .50 Jan 4 114 Jan 20 .04 Jan 158 Jan
85 Hancock Consolidated  25 .80 Feb 13 .80 Feb 13 .50 June Feb

•1834 1978 "1854 1914 •18 19  
2.434

Hardy Coal Co  1 19 Jan 20 2114 Jan 4 
1513 j

Jan
•1 112 +1 112 *I 112   Helvetia   25 11/4 Jan 21 2 Jan 1 1 1 Dec 31/4 Feb160 168 166 170 166 16612 1,196 Island Creek Coal 1 150 Jan 15 175 Feb 8

*100 102 *100 102 .100 102
121 Mar 185 Dec

20 Do pref  1 9912 Jan 4 10212 Jan 26 9414 May 10012 Dec121/4 1212 1218 1218 12 12 160 Isle Royale Copper  25 11 Jan 21 1314 Feb 10 91/4 Apr 2012 Jan*AM .75 •.60 .75 '8.65 .75 250 Keweenaw Copper 
*11/4 112 •118 112 *Its 112 

25 .50 Jan 2 .61 Feb 16 .50 June 112 June
60 Lake Copper Co  25 1 Jan 14 114 Jan 4 1 Apr 3 Jan•11/4 114 *118 11/4 •118 11/4 100 La Salle Copper  25 1 Feb 1 11/4 Jan 2 1 Dee 34 Jan

*2 212 *2 212 *Ds 212  Mimon Valley Mine  5 11/4 Jan 26 2 Jan 4 .95 Sept 234 Jan• .50 .75 +.50 .75 • .50 .75 250 Mass Consolidated  25 .40 Feb 11 .70 Feb 13 .40 May 11/4 Jansal% 112 *alas 112 *138 112 50 Mayflower-Old Colony  25 114 Jan 4 III Jan 5 .50 Nov 8 Jan234 3412 34 34 34 3414 615 Mohawk 
"22014 21 2011 21 2014 2034 530 New Cornelia Copper  

25 311/4 Jan 18 37 Feb 10 251/4 June 41 Jan
5 1978 Jan 2 2114 Feb 13 18 Mar 25 Jan'8.05 .10 '8.05 .10 __  New Dominion Copper  .05 Jan 30 .10 Jan 7 .10 July .85 Feb25 25 •25 50  New RiverCompany 100 25 Feb 4 25 Feb 4 2583 66 65 66 •63 65 417 D

Apr 81 Aug
 100 50 Jan 4 72 Feb 11 40 June 65 Aug688 652 658 6% "658 613 320 N1918811113 Mines 3 318 3 3 21/4 234 1,355 North Butte Mining  

5 61/4 Jan 4 77s Jan 27 41/4 July 61/4 Jan
15 234 Jan 27 354 Jan 9 .89 June 378 Nov'8.55 .75 • .55 .75 •.55 .75  1712 18 *171/4 1812 1812 1812 405 Sildb4143aoYmit'lloinin CO  
25 .50 Jan 4 .80 Jan 6 .15 Nov 114 Jan

In la'TinCeck Pocahontas CONo par 13 Feb 15 15 Jan 2 1012 June 1878 Sept
25 1612 Jan 20 1912 Feb 10 161/4 Dee 27 Jan14 14 *13 14 131/4 1312

34 3412 3412 35
1912 2012 20 20 20 21

34 3412 548 St Mary's Mineral Land  N ire, prng "34
351/4ii tate it IL 1g :IP I".*8 812 *8 81/4 *8 812  !8 18 Jan 16 958 Jan 4 71/4 Nov 11 NovSeneca

.60 .60 '8.60 .75 '8.60 .75 230  10 .50 Jan 13 .80 Jan 5 .50 May 112 Jan•.85 1 • .85 1 • .85 1 500 Superior & Boston Copper-10 .65 Jan 26 1 Jan 18 .70 May 2 Jan984 1018 958 10 934 10 14.568 Utah-Apex Mining  5 6 Jan 6 111/4 Feb 5 378 Jan ins Jan 114 118 114 118 114 10,045 Utah Metal & Tunnel  1 .50 Jan 8 1% Feb 5 .40 July Jan.98*.45 .60 • .45 .60 '8.45 .60  
• .18 .25 •.21 .25 • .20 .25 420 

Victoria 25 .45 Jan 12 50 Jan 11 .22 Nov . 1 Jan
  25 .15 Jan 23 .25 Feb 9 .10 Dee 4814 Jan.50 '8(1.50 .75  Wyandot  25 .40 Feb 1 .40 Feb 1 .05 Apr .21 Feo

S Bid and mud vim; no sales on this day. 8 Ex-rights. b Ex-dividend and right/. 2 Ex-dividend. 5 Ex-stook dividend. a Asseasment paid. g Price on new basis
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Quotations of Sundry Securities
MI bond prices are "and Interest" except where marked "L"

Standard Oil Stocks Par Bid. Ask.
Anglo-Amer 011 yet st_-_£1 .1714 1758

*1754 1814
10512 106
11612 11634
322 333
.x56 5812
*7112 7212

*223423
.85c 85c
•1512 1612
133 135
*58 60
*2612 27
94 96
85 88
*9112 92
*64 66
*26 2732
13532 13612

•13413 135
3614 3612
*64 65
*34 3414
*1812 1914
42 44
76 78
6418 6434
*18 20
*57 5714
125 126
204 207
6212 6312
175 176
*52 54
*5712
*66
*32 3214
*124 125
243 247
*4418 4414
11712 11818

.x3544 3534
344 348
11712
19
9918

11414
10314
*55

Bonus stock 
Atlantic Refining 100

Preferred 100
Borne Scrymser Co 100
Due _eye Pipe Line Co 50
Chesebrough Mfg new... 25

Preferred 100
Continental 011 new 10

Rights 
Crescent Pipe Line Co__ 50
Cumberland Pipe Line 100
Eureka Pipe Line Co_ _ _ _100
Galena Signal Oil corn_ _ ..100

Preferred old 100
Preferred new 100

Humble 011 & Rel  25
New 
Rights 

Illinois Pipe Line 100
Imperial 011  25
New when issued 

Indiana Pipe Line Co_ __ 50
International Petroleum_ _t
National Transit Co_ A2.50
New York Transit Co_ _ _100
Northern Pipe Line Co_ _ 100
Ohio 011 new  25
Penn Mex Fuel Co  25
Prairie Oil& Gas new_ _ _ 25
Prairie Pipe Line new_ _ _100
Solar Refining 100
Southern Pipe Line Co_ _100
South Penn 011 100
Southwest Pa Pipe Lines.100
Standard Oh l (California) 25
Standard Oil (Indiana)_ 25
Standard 011 (Kansas) _ _ 25
Standard Oil (Kentucky) 25
Standard 011 (Nebraska).100
Standard 011 of New Jer_ 25

Preferred 100
Standard Oil of New York 25
Standard Oil (Ohio) __ _ 100

Preferred 100
Swan & Finch 100
Union Tan.. Car Co__ A00

Preferred 100
Vacuum 011 new  25
Washington 011  10

Other Oil Stocks
Atlantic Lobos 011 
Preferred  50

Gulf 011 new  25
Mountain Producers_ _ _ _ 10
Mexican Eagle Oil  5
National Fuel Gas 100 145
Salt Creek Cons 011  10 397
Salt Creek Producens.... 10 3218

Public Utilities
Amer Gas & Elec 
6% pref new 
Deb 68 2014 M&N

Amer Light & Trac com_100
Preferred 100

Amer Power & Lt common _ _
Preferred 100
Deb 6s 2016 M&S

Amer Public Utll com___100
7% prior preferred_ _ __100
4% partic pref 100

Associated Gas & El pf___t
Secured g 6538 1954.-lea

*2
*4
*8712
*2478

*93
*9312
*99
245
*114
72
93
9712
80
89
85
*50
10112

Blackstone Val GesE corn 50 *493
Cities Service common__ 20 33988

Preferred 100 8334
Preferred I)  10 712
Preferred B-B 100 .77

Cities Service Bankers Shares *1912
Com'w'Ith Pow Corp new-t *4012

Preferred 100, se
Elm Bond & Share pref.. 100 105

Bond & Sh Secur  8012El
Elec Ry Securities ti *7
Rico 

Lehigh Power Securities-t, *18
Mississippi Ely Pow corn 100
Preferred 100
First mtge bs 1951_ _ _J&J
S F g deb 78 1935__M&N

Nat Pow & Lt pref 
Income 7s 1972 J&J

North States Pow corn.. 100
Preferred 100

Nor Texas Elec Co corn_100
Preferred 100

Pacific Gas & El 1st prof.. 100
Power Securities corn t
Second preferred 
Coll trust 68 1949_ _ _J&D
Incomes June 1949_ _F&A

Puget Sound Pow ,Sc Lt 100
6% preferred 100
7% preferred 100
1st & ref 5535 1949_ _J&D

Republic Ry & Ligbt_ _ _100
Preferred 100

South Calif Edison com_100
8% preferred 100

Standard G&EI 7% pr p1100
Tenn Elec Power 1st pf 7%
Western Pow Corp pf _100
West Missouri Pr 7% pref__

Short Term Se,urities
Anaconda Cop Mm 6829 J &J
Chic R I & Pac 55 1929J&J
Federal Sug Ref 8s '33_Pd&N
Missouri Pacific be '27 _J&J
Sioni-Sheff S&1 65 '29_F&A
Wls Cent 5535 Apr 15 '27_ _

Joint Stk Land Bk Bonds
Chic Jt St_ Ld B 5s_ _1951
56 1952 opt 1932 
58 1963 opt 1933 
534s 1951 opt 1931 
434s 1952 opt 1932 
4349 1952 opt 1932 
4538 1964 opt 1934 
451s 1963 opt 1933 
4348 1965 opt 1935 

Pao Coast of Portland, Ore-
58 1955 opt I935__M&N
Sc 1954 opt 1934___M&N

*95
100
102

*10112
103
126
101
40
55
9712
•10
*21
*84
•77
67
84

d107
10012
93
107
13212
138
101
101
9812
94

119
21
90
11478
103%
70

218
412

8734
25

149
10
3214

57,4
6638

Railroad Equipments
Atlantic Coast Line 6s 
Equipment 6 As 

Baltimore & Ohio 65 
Equipment 494s & 5s.. -- -

Buff Koch & Pitts equip 611-
Canadian Pacific 4345 & 65.. 
CentralRR of N J Os 
Chesapeake & Ohio 65 
Equipment 6%8 
Equipment 55 

Chicago Burl & Quincy 65_ _
Chicago & Eastern Ill 554s_
Chicago es North West 68_
Equipment 833s 

Chic R I& Pao 4348& 58 
Equipment Os 

Colorado & Southern 6s- - -
Delaware & Hudson 68- - -
Erie 4li8 & 55 
Equipment 68 

Great Northern Os 
Equipment is 

Hocking Valley 5s 
Equipment 6s 

Illinois Central 4%8 & 55 
Equipment 85 
Equipment 78 & 6348..-- -

Kane% ha & Michigan 6s..
Equipment 434s 

Kansas City Southern 5345_
Louisville & Nashville Bs-- -
Equipment 6 As 

Michigan Central 58 &
MinnSt P&SSM 4335 & 55
Equipment 6348 & 75- -  

Missouri Kansas & Texas 68_
Missouri Pacific 6s & 6348 
Mobile & Ohio 4 % s & 5s_  
New York Central 434s & 58
Equipment 65 
Equipment 78 

Norfolk es Western 4345 
Northern Pacific 78 
Pacific Fruit Express 75-- -
Pennsylvania RR eq 58 & B8
Pitts & Lake Erie 6348- -  
Equipment 65 

Reading Co 453s & bs-- -  
St Louis & San Francisco 55.. 
SeaboardAir Line 534s& 65.. 
SouthernPacIfIc Co 4548-

I Equipment 78 
Southern Ry 4335 & fa -
Equipment 68 

,Toledo & Ohio Central 68-
Union Pacific 75 

Tobacco Stocks
American Cigar common 100

Preferred 100
Amer Machine & FdY-- -100

95 British-Amer Tobac ord.. £1
95 Bearer  £1
10012 Imperial Tob of G B Sc 1rel'd
249 lot Cigar Machinery__ _ _100
116 Johnson Tin Foil & Met_100
73 MacAndrews & Forbes.._100
95 Preferred 100
9812 Mengel Co 100
84 Porto Rican-Amer Tob_100
92 Universal Leaf 'lob corn_100
90 Preferred 100
51 Young (J S) Co 100 128
10212 Preferred 100 105
105
4018 Rubber. Stocks (Cleveland).
8414 Firestone 'I ire & Rub corn 10

734 6% preferred 100
79 7% preferred 100

- 
- General Tire & Rub corn_ 50

4114 Preferred 100
87 Goodyear Tire & K com _100
10612 Goody'r T & Rot Can p1100,
8112 India Tire & Rubber_ _ _100;
9 Preferred 
19 Mason Tire & Rub corn_ (t)

Preferred 100
97 Miller Rubber corn new_100
10012 Preferred 100

- -
_ _ Mohawk Rubber 100

10212 Preferred  -
105 SelberlIng Tire & Rubber (t)
128 Preferred 100
103 Swinehart Tire dr ft. com_100
45 Preferred 100
60
9812 Sugar Stocks
14 Caracas Sugar  50
26 Cent Aguirre Sugar corn.. 20
88 Fajardo Sugar 100
81 Federal Sugar Ref corn_ _100
60 Preferred 100
86 Godschaux Sugar, Inc. -It)
109 Preferred 100
10112 Holly Sugar Corp com- (t)
96 Preferred 100
111 Juncos Central Sugar_ _ _100
134 National Sugar Retining_100

New Niquero Sugar_ _ _100
102 Santa Cecilia Sug Corp 01100
102 Savannah Sugar corn.. - t)
99 Preferred 100
97 Sugar Estates Oriente pf _100

PVC.
5 15
49°
5 15
4 90
5 20
5 00
5 15
5 15
5 00
4 90
5 20
5 50
5 20
5 00
4 90
5 35
5 30
5 15
5 25
5 40
5 25
4 90
4 90
5 20
4 80
5 15
4 95
5 35
5 00
535
5 15
4 95
5 15
5 30
535
5 65
5 50
5 00
4 80
5 15
4 90
4 80
5 00
4 95
5 10
5 00
5 30
4 85
4 95
5 40
4 85
4 95
5 05
5 20
5 3
4 fr"

103 103%
9978 10014
93 98
10018 1003s
10214 102%
10013 10034

100% 10112
10014 10214
101 103
102 10412
10012 10112
9912 10034
100 10034
10018 102
100 10034

Indus. & Miscellaneous
American Hardware ----- 25
Babcock & Wilcox 100
Bliss (E W) Co new It)

Preferred  60
Borden Company corn- - (t)
Celluloid Company _ ._100

Preferred 100
Childs Company pref__ _100
Hercules Powder 100

Preferred 100
International Silver pref _100
Lehigh Valley Coal Sales 50
Phelps Dodge Corp 100
Royal Baking Pow com..100

Preferred  100
Singer Manufacturing_ -.10

111
98
205
.28
*28
*23
95
60
45
102
40
70
68
99

•119
1011
9918

*385
1051
35
r953

If
• 158
11
43
10212
50
75
*27
95

•112
z85
152
50
60
*4
25
*39
83

fii
65
1

•160
128
65

•92
144
*25
*55
•l08
19
60
117
144
112
104
85
132
190
101
370

Basis
5 00
4 75
5 00
4 70
5 00
4 75
5 00
5 00
4 80
4 70
b 00
5 15
5 00
4 75
4 70
5 10
5 05
5 00
5 00
5 15
5 05
4 75
4 75
5 00
4 65
5 00
4 75
5 10
4 80
5 00
5 00
4 75
4 75
b 00
5 05
5 25
5 15
4 70
4 65
5 00
4 75
4 60
4 80
4 80
4 70
4 85
5 05
4 61
4 80
5 15
4 70
4 80
4 80
5 00
5 05
4 80

114
99
215
27
27
25
110
75
47
104
45
75
70
101
135
110

120
10212
9938

3614
97
156
100
2
13
44
103
65
85
2712
98

3
87
155
55
75
9
35
43
87

116
80
4

165
132
75

94
147
27

108

119

114
107
87
135
200
103
374

• per share. p No par value. b Basis. el Purchaser also pays accrued dividend.

I NOW stock. f Flat price. k Last sale. a Nominal. Ex-dividend. Ex-rights.
()Ex-Steck dividend. s Sale price r Canadian quotation.

Outside Stock Exchanges
Boston Bond Record —Transactions in bonds at Boston

Stock ExchangelFeb. 13 to Feb. 19, both inclusive:

Bonds-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Amer Tel & Tel 4s___1929  9731 97% $3,000 9734 Jan 97% Feb
AU G & W 1 SS L 5s_ _1959 73 73 7334 4,000 73 Jan 74 Jan
Chic Jet Ry & US Y 4s1940  87 8753 2,000 86 Jan 87% Feb
5s 1940 100% 100 10033 14,000 99 Jan 100% Feb

East Mass Street RR-
Series A. 410 1948 84% 64% 1,000 63 Jan 65 Jan
Series II as 1948  89 69 6,000 67 Jan 70 Jan
Series C 6s 1948  78 78 1,000 78 Jan 78% Feb
Series D 65 1948  77 78 10,700 78 Jan 80 Jan
Series E Os 1948  78 78 1,000 78 Feb 78 Feb

Hood Rubber 7s 1937  
K C Mem & firm 5s_ _1929  

101% 105
100% 100%

9,000
2.000

1001410434 Jan
Feb

105 Feb
10031 Feb

Mass Gas 434s 1929  99 99% 9,000 98A Jan 991 Jan
4%s 1931  9631 97 13,000 96 Jan 97 Feb
534s 1946  993.1 101% 44,000 9934 Feb 101% Feb

Miss River Power 5s_1951  1003.4 10034 6,000 9934 Jan 100% Jan
New Eng Tel & Tel 5s_1932 100% 100% 100% 10,000 100% Feb 101% Feb
P c Pocah 7s deb 1935  110% Ill 7,000 109 Feb 111 Feb
Seattle Electric 5s_ _ _ _1930  100% 100% 1,000 100% Feb 100% Feb
Swift & Co 5s 1944 100% 100% 100% 13.000 99% Jan 100% Jan
West Tel & Tel 5s_  1932  10034 100% 2.500 100 Jan 101% Jan

%Philadelphia Stock Exchange.—Record of transactions

at Philadelphia, Stock Exchange, Feb. 13 to Feb. 19, both

inclusive, compiled from official sales lists:

AI_ ........"..a..
_. :ALA

'PM 9.0r Stocks- Par.

Friday
Last
Sale

[rice.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Abborts AI Dairy, pref _100  10234 10234

0
0
M
.
.
0
0
0
N
O
W
W
W
O
O
N
O
W
W
W
M
.
W
W
W
O
O
O
N
O
W
W
W
0
 
0
0
 
0
0
0
 
0
Q
9
0
0
0
0
0
0
0
0
0
C
 

.
C
.
.
0
0
.
0
O
W
N
,
W
W
N
W
O
h
.
o
w
.
.
0
M
W
W
.
W
W
 
.
.
o
N
o
w
W
w
t
.
.
w
m
w
O
l
o
 
8
&
8
2
g
8
8
 
8
8
8
8
8
8
8
8
8
8
8
8
 

N
 

..i 
4
 

..a 
a
 4
 

a
a
.
a
 

v
a-.3a 

a
4
 4.iaat,:aa4a44a-

10034 Jan 10234 Feb
Alliance Insurance 10  5634 .5834 36 Jan 59 Jan
Amer El Pow Co pref__100  10331 10334 10153 Jan 105 Feb
American Stores • 8934 85 8934 83% Jan 9434 Jan
Bell Tel of Pa, pref 11134 Ill 11134 11034 Feb 112 Jan
Brill Corp class 13 •  28 28 28 Feb 28 Feb
Cambria Iron 50  38% 39 3834 Jan 3934 Jan
Catawissa 1st pref 50  43 43 43 Feb 43 Feb
Consol Trac of N J_ __ _100 35 3134 35 30 Jan 35 Feb
Eisenlohr (Otto) 100  1733 1734 1753 Feb 2034 Feb
Elec Storage Battery_ _100  7734 7733 73 Jan 7754 Feb
Fire Association new_ _10 6434 6534 6434 Feb 68 Jan
Hunt & Broad Top 50  3 5 153 Jan 5 Feb
Keystone Watch Case_ _100  65 70 62 Jan 70 Feb
Lake Superior Corp__ _100  351 334 334 Jan 453 Jan
Lehigh Navigation 50 11334 112 12053 11031 Jan 12034 Feb
Lehigh Valley 50  8133 8135 sig Jan 8334 Jan
Lit Brothers 10 30 30 3034 30 Jan 3333 Jan
Man Rubber 10 5 5 534 234 Jan 8 Jan
Northern Central 50 7934 7933 7934 Feb 7951 Feb
Penn Cent Lt & Pr cum Pf 7334 72% 7353 7254 Jan 7334 Jan
Pennsylvania RR 50 5134 53 5133 Feb 5553 Jan
Penns. Salt Mfg 50 80 79 87 71 Jan 91 Feb
Penn Traffic 2% 134 134 174 133 Feb 134 Feb
PhIla Co prof (cum 6%)_50  4934 4931 48 Jan 4934 Feb
Phila Elec of Pa 25 6334 61 8434 5434 Jan 67% Jan
Phila Insulated Wire_ •  52 52 50 Jan 55 Feb
Phila Rapid Transit_ 50 5534 5553 5734 51 Jan 57% Feb
Phila Traction 50 62 62 6434 56A Jan 65 Feb
P es R Coal & Iron Co,,.,•  4854 4834 4534 Jan 4833 Feb
Phila & Western 50 14 1354 14 13 Jan 1434 Jan

Preferred  50 3531 3533 3531 3434 Jan 3534 Feb
Scott Paper Co pref....100 100 100 101 99 Jan 101 Feb
Tono-Belmont Devel 1  444 435 2914 Jan 434 Jan
Tonopah Mining___,._ _1  7 733 41514 Jan 734 Feb
Union Traction 50 4134 4133 42 38 Jan 4354 Jan
United Gas Impt 50 1263.4 12553 13434 119 Jan 14434 Jan
W Jersey St Sea Shore_  50 4434 4434 4534 4434 Jan 47 Jan
Westmoreland Cdal 50  54 55 52 Feb 56 Jan
York Rys, pref 50  3734 3731 3634 Jan 3834 Feb

Bonds-
Adv Bag & Pap Ts__ _1943  10233 103 10034 Jan 103 Feb
Amer Gas & Elec 5s2007  90 9433 8934 Feb 99 Feb
Consol Trac NJ 1st 58 1932  6033 61 58 Jan 6933 Fet
Elec & Peoples tr Mrs 4s45 6333 6334 6431 5834 Jan 6434 Fet
Inter-State Rys colt 481943  56 56 56 Jan 5634 Fet
Keystone Telep 1st 5s1935  92 92 91 Jan 92 Fet
Peoples Pass tr ctfs 48_1943  67 67 6334 Feb 6834 Jar
Philadelphia Co-
Stmpd sit Id & red_1951  9834 9834 9634 Jan 99 Fet

Phila Elec 1st a f 48_ _ _1966  84 8551 84 Feb 8534 Fet
bs 1960  10254 10234 102 Jan 103 Jar
1st 55 1966 10334 103 10333 10234 Jan 10434 Fet
5338 1947  10733 10731 10654 Jan 10733 Jan
534* 1953  10731 10734 106 Jan 10754 Jan
68 1941  10733 108 10734 Jan 10854 Fet

Reading Trac 1st 85_1933  103 103 103 Feb 103 Pet
Spanish Am Iron 68_J927  101 101 101 Feb 101 Fet
United Rys gold tr ca 4549  62 62 59% Jan 85 Jar
United Rys Inv 58 unstp'26  9951 9953 9934 Feb 9933 Fet
48 1949 62 62 62 5934 Jan 65 Jai
Western Pa 4s 1928 9751 9734 9733 9734 Feb 9731 Feb

• No par value.

Baltimore Stock Exchange.—Record of transactions at

Baltimore Stock Exchange Feb. 13 to Feb. 19, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

[rice.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low, High.

Amer Wholesale pf__ _100  
Arundel Corp, new stock.*  
Balt Electric pref 50  
Baltimore Trust Co 50
Baltimore Tube 100  

Preferred  100
Central Fire Ins 10  
Century Trust 50  
Ches & Po Tel of Bait pf100
Commerce Trust 100  
Commercial Credit •

Preferred  25
Preferred B_ _ _ _  25  

Corn Credit 654% pref_100  
Consol Gas, E L & Pow_ _•
6% preferred 100
653% preferred 100  
7% preferred 100  
8% preferred 100

Consolidation Coal_ _ _.t00  
Continental Trust 100
East Roll M111, new stock_
Equitable Trust Co 25
Fidelity SD Deposit 50
Fin & Guar Co pref 25  

153

5133

11233

3434
2533

54
1033.4

128%

252
4033
73
122%

101
34
48%
152
20
51%
27%
170
112%
59
34%
2533
26
99
54
10353
109%
114
12833
45
250
4033
73
122
18

101
34%
4853
154
20
54
2834
170
113
8054
35%
25)1
2634
99
56
103%
10933
11433
128%
49
252
4454
75
124
18

1
1,385

43
349
175
194
553
2
24
180
398
230
23
108
354
80
75
3
95
238
96
854
5
248
5

100
33%
45
147
20
50
26%
15554
11053
5754
33%
2533
26
99
45
102
10834
nosi
124
45
241
39
6234
118
1635

Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb

101
36
4653
154
22
55
28%
170
113
6054
4734
26%
27%
99
57%
103%
110
11451
128%
53
252
47
75
124
20

Feb
Jan
Feb
Feb
Jan
Feb
Feb
Feb
Feb
Feb
Jan
Jan
Jan
Feb
Feb
Feb
Jan
Feb
Feb
Jan
Feb
Feb
Feb
Feb
Jan
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Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Finance Co of America A_*  1134 12 155 11 Jan 12 Jan
Series B *  1234 1234 1 1135 Jan 124 Feb

Finance Service, Class A 10 2135 2034 2135 327 2035 Jan 2135 Feb
Class B 10  214 2134 16 2134 Feb 2131 Feb
Preferred  10 1031 1034 1035 76 10 Jan 104 Feb

Ga Sou & Fla let pref. _100  9335 9335 10 9335 Jan 9335 Jan
Houston Oil pref tr ctfs_100  8535 8535 37 85 Feb 89 Jan
Hurst John (E) 1st p1.. _100  82 82 10 82 Jan 100 Jan
Lorialne Pet Co....1c shares .40 .40 .40 10 .40 Feb .40 Feb
Manufacturers Finance_25 65 6434 65 614 63 Jan 65 Jan

1st preferred 25 22 22 2235 160 2135 Feb 23 Jar
2d preferred 25 2434 2335 2435 1,544 2235 Jan 2435 Feb
Trust preferred 25 22 22 22 135 2035 Jan 23 Jar

Manufacturers Fin Blocks.. 109 107 109 16 105 Jan 109 Jar
Maryland Casualty Co_ _25 10034 993,4 10035 257 9834 Feb 102 Jar
Maryland Mortgage •  17 17 200 17 Feb 17 Feb
Merch & Miners, new...._* 52 5134 5251 925 4435 Jan 5334 Feb
Mortgage & Accept, corn'  1834 19 256 1834 Feb 23% Jar

Preferred  50 45 45 46 443 4235 Jan 46 Fet
Mortg Security 

pref_- 
_100  93 93 20 93 Feb 93 Feb

Mt V-Woodb Mills v tr 100  1645 1634 5 16 Jan 164 Jar
Preferred v t r 100  8245 83 244 80 Jan 83 Jar

New Amsterd'rn Gas Co_10  5335 54 185 5274 Jan 5634 Jar
Northern central 50  80 8035 174 7831 Jan 8131 Jar
Penna. Water & Power_100  161 103 35 16034 Jan 171 Jar
Public Service Bldg pref 100  10235 10235 3 10234 Feb 1024 Fet
Silica Gel Corp • 20 20 20 10 12 Jan 22 Jar
United Ry & Electric_ _50  18 19 7,130 17 Jan 19 Pet
U S Fidelity & Guar__ _50 203 20035 204 150 19735 Feb 21935 Jar
II S Fidelity & Guar His_ _ 204 20 21 2,487 18 Jan 21 Jar
Wash Balt & Annan pf _ _50  2535 2545 1,305 2535 Jan 253.4 Jar
West Md Diary, Inc com_* 110 95 112 578 94 Jan 11434 Pet

Preferred  50  53 53 7 53 Jan 5135 Jar
Bonds-

Bait Elec stpd 5s 1942  10235 10235 $2,000 10134 Jan 10235 Feb
Balt Spar Pt P & C 4355 '53  81 81 1,000 80 Jan 81 Pet
Comrn'l Credit 6s____1934 100 100 100 35,000 9951 Jan 1003.4 Fet
535% ser A 1935  96 96 8,500 96 Feb 96 Fet

Consol Gas gm n 4 45_ _1954 9594 9535 954 3,000 9435 Jan 9534 Pet
Cons GEL & P 440_1935 9734 9735 9751 15,000 9735 Jan 98 Feb
534s notes ser E_ _ _ _1952  10531 1054 3,000 1044 Jan 10534 Jar
6% notes ser A 1949  10655 10634 5,000 10534 Jan 107 Fet

Consol Coal ref 4355_ .1934  9335 9335 1,000 91 Jan 9334 Jar
Danville Trac & P 55_1941 6635 6635 6635 5,000 6634 Jan 6634 Jar
Elkhorn Coal Corp 64s '32  9935 9934 11,000 99 Jan 994 Fet
Fair & Clarks Trac 55_1938 9135 9035 9135 2,000 9034 Feb9135 Jar
Houston Oil 635s_ .._ _1935 100 100 100 11,000 100 Jan 100 Jar
Md Klee Ry lot 58_193l  95 95 1,000 944 Jan 95 Jar
6358 1592  93 9334 18,000 9134 Jan 9335 Fet

United EL & P 4355_1929  9855 984 3,000 983.4 Jan 9834 Fet
United Ry & El 45_1949 694 6934 7031 72,000 6634 Jan 7034 Pet
Income 48 1949  4835 493.4 12,000 48 Jan 4934 Fet
Funding 5$ 1936  6955 7034 5.800 6734 Jan 704 Pet
6% notes 1927  98 9834 6,000 9734 Jan 9834 Jar
Os when issued 1949  9335 94 14,000 9134 Jan 94 Fet

Wash Balt & Annan 581941 7245 72 45 73(4 32.000 7134 Jan 7331 Fri

• No par value.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange Feb. 13 to Feb. 19, both inclusive,
compiled from official sa es lists:

Stocks- Par.

Friaay
Last
Sale
Price.

Week's Range
of Prices.

how. High.

Sales
for
Week
Shares

Range Since Jan. 1.

Low. High.

Adams Royalty Co, com_•
All America Radio el A_ _ _5
Amer Pub Serv, pref_100
Amer Pub UM, pref ....100  
American Shipbldg.....100  
Amer State.s Sec Corp-A__*

Class B *
Warrantq

Armour & Co (Del), pf _100
Armour & Co, pref _ _ _ _100
Common CIA v t c_ _ _25
Common cl B v t c_ _ _25

Armour Leather 15
Auburn Auto Co, corn _ _25
Rights 

Balaban & Katz v t c_ _ _25  
Preferred 100  

Beaver Board v t c B •  
Preferred certificates_100

Bend's Corp class A__ _ _10
Borg & Beck *
Bridgeport Machine Co. •  
Bunte Brothers 10  
Central III Pub Serv, pref..*  
Central Ind Pow, pref 100  
Central S W, 7% pref....•

Prior lien preferred _ _ _ _•
Warrants 

Chic City & C Ry pt sir pf •  
Chicago Fuse Mfg Co._ •  
Chic N S & Milw, com.100

Prior lien preferred_ A00  
Preferred 100  

Chicago Ryg part ctsf ser 2.  
Chicago Title dr Tru5t_100  
Commonwealth Edison_100
Consumers Co, new 5

Preferred 100
Continental Motors •

Crane Co 25
Preferred 100

Crown (Wm) Paper, 1st pf •  

Cuneo Press A 50
Daniel Boone Wool Mills 25  
Decker (Alf) & Cohn, Inc..*

Preferred 100  

Deere & Co pref 100
Diamond Match 100

Eddy Paper Corp (The) 
_ _ •

Elec Household lit Corp _10

Elec Research Lab 
•  

Evans & Co, Inc, cl A_ _5  

Fair Co (The) 
•3234

preferred------ 100  

Fitz Sim & Connellons
Dock & Dredge Co--..20  

Foote Bros (G & M) 
Co....•

Gill Mfg Co -----
Godchaux Sugar -------- :•
Gossard Co al NV) _100  
Great Lakes D & D -

Hupp Motor 
--------- :10

Illinois Brick - _ ------- 
100

Illinois Nor Utilities 
pf .100

Indep Pneumatic Tool 
. _ . •

Jaeger Machine Co 
corn....*

5
Kellogg Switchboard. _ 

...,.2.
Kentucky Hydro-Elec_100

_ 2
Kraft Cheese Co 

______5

Kuplielmer & CoC8( ininc-5- _10
La Salle Ext unit 
Libby,McN & Libby,new  _ . 

2

34
1435
9635

894
535
3

9734
9234
254
1635
5%
6535

34

3834
2834
3434

94
99
194

5745

14134
9
8134
12
5834

.117%

49

31

108
129
21
2231

144

435
3731

2535
42
91
60
2735
3659

84

1135 

3235 35
11 15
9634 9735
87 91
72 72
8 831
535 555
3 33,4
97 9731
9131 9215
25 2555
1655 17
434 535
6135 66

34 4
67 6874
103 103
331 4
3894 39
2735 2874
3335 3434
1335 1335
16 16
8951 91
9134 92
92 94
9634 100
1935 2234
535 6
34 34
5734 5935
9934 100
80 8035
134 145

580 580
141 14234
835 935
7835 8235
113,4 1231
57 5835
117 11735
10045 100%
49 493,4
% 34

3035 31
1033.4 103%
106 109
128 1294
21 21
21 23
2134 2534
29 3035
31 3235
106 107

294 30
1434 144
434 5
435 5
37 38
152 159
2535 2635
41 4434
69034 691
0 0
2755 2935
93355 9365

81 8555
  35 35

1034 1135
9 934
3 3

4,450
3,210
232
755
20

4,255
4,600
4,150
370
975

26,660
9,525
1,950
8,925
9,100
1,775

15
110
770

1,740
12,800

100
20
522
100

2,525
1,185
7,250
1,075
150

2,375
175
295
150
55
645

19,805
1,550
450
220
405
190
265
200
665
30
855
211
220
980

1,150
1,350
1,815

55

80
475
650
350
820
435

1,545
5,800
350
50
370
430
146

2,190
100

1,815
2,145
265

27.45 Jan
11 Feb
9634 Jan
82 Jan
72 Jan
734 Jan
454 Jan
234 Jan
964 Feb
90 Jan
234 Feb
1534 Jan
4 Jan
484 Jan

34 Feb
6634 Jan
100 Jan

33.4 Jan
3534 Jan
2635 Jan
28 Jan
1335 Feb
1535 Jan
8734 Jan
89 Jan
8931 Jan
9634 Feb
103,4 Jan
5 Jan
32 Jan
49 Jan
9935 Jan
7935 Feb
1 Jan

575 Jan
13934 Jan
534 Jan
7845 Feb
1151 Jan
5655 Jim
11635 Jan
10C Jan
47 Jan

55 Feb
28 Jan
102 Jan
106 Feb
125 Jan
21 Feb
21 Feb
2134 Feb
264 Jan
31 Feb
105 Jan

26 Jan
14 Feb
335 Jan
435 Feb
36 Jan
152 Jan
25 Jan
37 Jan
9034 Feb
58 Jan
2554 Jan
25 Jan
92 Jan

an
2891 34 

Jan
10 Jan
8.31 Jan
2 Jan

35 Feb
1935 Jan
9735 Jan
91 Feb
7545 Jan
854 Feb
555 Feb
34 Feb
9735 Feb
9235 Feb
254 Feb
17 Feb
534 Feb
66 Feb

54 Feb
7235 Jan
103 Feb
435 Jan
40 Feb
3145 Jan
3435 Feb
1435 Jan
1635 Jan
91 Jan
93 Jan
94 Jan
100 Feb
2235 Feb
7 Jan
35 Feb
6134 Feb
100 Jan
83 Jan
135 Jan

585 Jan
144 Jan
1034 Feb
93 Feb
1334 Jan
00 Jan
1173.4 Jan
1004 Jan
4935 Feb
1 Jan
31 Feb
10435 Feb
10935 Feb
12934 Feb
25 Jar
25 Jar
3235 Jar
3034 Feb
3335 Jar
107 Feb

30 Feb
1534 Jar
5 Feb
7 Feb
39 Jar
171 Jar
2831 Jar
4431 Feb
91 Jar
61 Jar
2934 Feb
38 Jan
95 Jan
3031 Jar
5 Feb
14% Jan
10 Feb
34' Feb

Stocks (Concluded) Pat

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Weer
Shares.

Range Since Jan. 1.

Low. High.

McCord Radiator Mfg A_.  

.
 

.
 
.
.
 
.
.
 
.
 

.
 
.
.
.
 

c
O
M
O
W
W
0
.
.
4
0
.
4
 
4
.
4
4
W
W
0
 

.
.
O
.
4
.
.
 
.
0
.
4
,
0
W
0
W
W
 
1
4
4
o
l
f
.
W
.
w
W
W
=
0
0
4
1
.
0
W
W
W
W
W
.
0
0
O
W
 
O
W
N
O
O
O
W
O
N
W
.
4
•
 

e
l
D
b
4
0
0
0
.
4
W
O
W
O
 
O
p
P
.
O
.
4
w
4
W
O
C
O
0
W
0
4
.
0
0
W
0
0
0
W
O
.
W
O
M
.
.
P
.
4
.
W
O
0
0
0
4
1
.
W
,
4
.
4
w
.
W
.
C
.
W
W
0
W
0
0
0
O
O
N
.
W
.
 

X
 
X
 

X
X
 
g
g
g
 
g
g
 
g
 
g
g
 
g
 
g
 
g
g
 
g
 
g
g
g
g
g
 

g
g
 
g
 

g
g
 
g
 
g
g
g
g
 
g
 
g
 

.
 

.
 
.
.
 
.
.
 
.
 

-
 

.
.
.
 

P
O
W
O
W
W
0
-
4
0
-
4
 
0
W
w
w
w
 

.
W
.
.
4
.
.
 
.
0
W
W
W
0
W
W
 
0
0
0
4,

,W
.
W
W
W
O
O
C
W
.
C
w
w
w
W
W
W
W
O
O
W
 
=
1
4
.
4
0
4
:
5
0
•
4
.
W
.
W
W
.
1
4
 

C
O
N
G
0
0
.
4
W
0
3
0
 
O
4
,.
.
W
0
W
O
O
W
O
O
&
0
1
4
0
.
0
.
0
0
4
D
0
0
.
0
4
.
-
4
W
W
-
4
0
.
4
.
0
W
O
1
4
0
W
4
.
0,
W
W
w
.
x

,4
.
4
o
.
r
P
0
A
0
0
W
O
W
w
.
W
W
O
.
 

X
 
X
 
=
X
 

X
X
 

X
X
0
X
 

X
X
  
X
 

X
 

,.'
 

;:r
 
X
 
X
X
X
X
 
X
X
X
=
 

X
X
X
 
X
 

X
X
 

 

375 41 Jan 42 Jars

McQuay-Norris Mfg • 1935 250 1635 Jan 1934 Feb
Maytag Co • 2135 355 2134 Feb 23 Feb
Middle West Utilities__  • 12634 8,010 1154 Jan 13435 Jan

Preferred 100 110 2,275 9735 Jan 11135 Feb
Prior lien preferred 100 12035 2,490 10635 Jan 12334 Feb

Midland Steel Products..* 49 985 45 Jan 4935 Feb
Midland Util prior lien.100 9935 399 99 Jan 100 Jan

Preferred A 100  10 96 Jan 9634 Jan
Morgan Lithograph Co_ _* 6435 3,478 5694 Jan 65 Feb
Nat Carbon pref new.100 126 345 125 Feb 12734 Jan
Nat Elec Power A w l.......* 24 350 234 Feb 26 Jan

Preferred  100 94 650 93 Jan 9634 Feb
National Leather 10 435 5,045 435 Jan 435 Jan
North Amer Car Cl A__ ._* 3031 835 29 Jan 32 Jan
Nor West Utll pr l'n pfd 100  201 93 Jan 99 Jan
7% preferred 100  30 934 Feb 954 Jan

Omnibus pref A w i..100  248 93 Jan 98 Feb
Voting trust etfs w I a.. 5 2035 8,384 15 Jan 214 Feb

Penn Gas & Elec WI • 22 6,500 21 Feb 24 Feb
Pick Barth & Co pref A_ _• 2235 790 22 Feb 2234 Feb
Pines Winterfront A 5 3735 420 374 Feb 5934 Jan
Pub Serv of Nor Ill •  315 130 Jan 137 Jan
Pub Serv of Nor Ili_ .....100 133 70 130 Jan 135 Jan

Preferred  100 101 159 10034 Jan 1023,4 Jan
7% preferred 100  115 112 Jan 11534 Feb

Quaker Oats Co 100 131 2,265 128 Jan 134 Feb
Preferred  100 106 50 105 Feb 107 Feb

Real Silk Hosiery Mills_ _10 5754 7,935 54 Jan 5834 Jan
Reliance Mfg Co pref _ _100  15 8734 Jan 90 Feb
Reo Motor 10 24 345 2234 Jan 2594 Jar
So Colo Pow El A com 25 25 585 2434 Feb 2534 Jar
Stew.-Warn. Speed  * 854 32,5t0 8134 Feb 93 Jam
Swift & Company 100 11635 5.785 113 Jan 11635 Feb
Swift International 15 2131 2,880 1934 Jan 2255 Jar
Thompson (J R) 25 4674 2,835 4454 Jan 47 Jar
Union Carbide & Carbon.* 84 16,175 7235, Jan 8534 Fet
United Biscuit Class A......• 4935 4,245 49 Feb 5954 Jar
United Iron Works v t 0.50  150 14 Jan 154 Jar
A w I new 2645 27,750 2655 Feb 2834 Feb
Common el A w I a.__• 133 455 125 Jan 144 Jar

Common cl B w I a_ _ _ .•  75 150 Jan 155 Jar

Preferred cl Awl a.._ _• 894 970 89 Jan 9134 Jar

Prefened cl B w I a- - - -• 5055 415 4754 Jan 51 Feb
United Paper Board___100  1,661 3134 Jan 36 Fet
US Gypsum 20 148 1.245 138 Jan 16134 Jar

Preferred  100  20 11434 Jan 1154 Feb
Drily Theatres Cone el A_5 435 50 4 Feb 7 Jar
Vesta Battery Corp 16 75 16 Feb 25 Jar
Wahl Co * 1374 1,570 9 Jan 1434 Fet
Ward (Montgomery)&Co 10 79 550 7234 Jan 8134 Jar

Class A " 10955 200 109 Jan 1103,4 Jar
Williams oil-o-matie corn* 2034 13.510 1694 Jan 234 Fet
Wolff Nifg Corp *  1,260 835 Jan 104 Fet

Voting trust certificates*  1,000 831 Jan 1034 Fet
Wolverine Portland Cem 10 735 300 535 Feb 934 Jar
Wrigley Jr • 5434 1,295 5434 Jan 5535 Jar
Yates Mach port pref * 32 5,150 2934 Jan 32 Fet
Yellow Cab Mfg el B__ _10 3234 3,735 2835 Jan 33 Fat

Preferred  100  100 93 Jan 9535 Jar
Yellow Cab Co. Inc (Chic)* 4955 3,890 47 Jan 5031 Fet
Bonds-

Chicago City Ry 5s..1927  83,000 75 Feb 793.4 Jar
Chic City&Con Rys 551927  41,000 4935 Jan 5634 Jar
Chleato Railways 55_ _1927  2.000 75 Feb 80 Jar

55. series A 1927 52 3,000 52 Feb 5654 Jar
45, series B 1927  15,000 37 Jan 40 Jar
Purchase money 55 35 1,000 35 Jan 38 Jar

HousGGCosf 863581931 98 9,000 98 Jan 99 Fet
Northwestern Elev 5E3_1941  4,000 80 Jan 82 Fet
Pub Serv 1st ref g 58_1956  
a....•• .6. On lat a f a Ra 1 544 100

1,000
1.000

9855 Jan
9914 Jan

99 Pet
10041 Jar

• No par value.

St. Louis Stock Exchange.-Record of transactions
at St. Louis Stock Exchange Feb. 13 to Feb. 19, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

!rice.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Shares. Low. High.

Nat Bk of Commerce_ _100 16634 16335 167

.
.
 

.
 

.
 

1 
.
 

w
0
 
.
 

0
.
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W
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W
-
4
 
.
 N
 W
 .
 

1
4
 

4
3
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C
4
 
.
 

.C
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C
4
 

•-
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.
 
.
 
W
w
 

0
1
 

4
 
0
0
.
.
w
W
0
4
0
.
0
4
4
0
1
4
-
4
.
0
0
0
.
4
W
.
4
O
 
W
.
W
W
 
0
4
1
4
+
0
.
W
W
O
.
O
0
.
0
 
O
W
W
W
 
O
w
 

W
.
,
4 

0
W
O
0
0
0
.
.
A
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
b
4
0
.
4
1
0
0
 
W
0
0
0
.
0
0
0
.
0
0
0
0
.
0
.
0
0
0
0
 
c
p
.
 
0
 

 

155 Jan 167 Feb
United States Bank__ .100  12635 1264 12634 Feb 127 Jan

Trust Company Stocks
St. Louis Union Trust_ _100  323 323 321 Jan 323 Feb

Street Railway Stocks
United Rys, pref 100  8 834 8 Feb 934 Jan

Preferred, c-d 100  8 8 74 Jan 10 Jan
Miscellaneous Stocks

American Inv B •  14 14 14 Feb14 Feb
Baer, Sternberg, com_ *  28 2834 28 Feb294 Jan
Best Clymer Co •  6034 65 6094 Jan 65 Feb
Boyd-Welsh Shoe • 43 42 43 414 Jan 44 Feb
Brown Shoe, pref 100  108 108 10735 Jan 111 Jan
Common 100  4434 4434 4434 Feb4435 Feb

Certain-teed Prod 2d p1100  95 95 92 Feb95 Feb
E L Bruce, common • 5235 5235 5234 52 Jan 5394 Jan

Preferred 100 101 1003,4 101 100 Feb 101 Feb
Elder Mfg. 1st pref_ _ _100  100 103 100 Jan 10434 Jan
Ely & Walker, corn 25  3174 32 3135 Feb 3334 Jar

Second preferred_ _ A00  90 90 87 Jan 90 Feb
Fred Medart Mfg, corn •  33 3335 3254 Jan 34 Jan
Fulton Iron Works, corn.. _5  30 30 30 Feb 35 Jam
Hamilton-Brown Shoe__25  47 49 4634 Feb 57 Jar
Hussman Refr, com • 3754 3751 38 374 Feb 41 Jar
Huttig S & D, corn •  40 42 3534 Jan 44 Fell

Preferred 100  100 103 102 Jan 103 Feb
Hydr Press Brick, com_100  53.4 631 534 Feb sq Jar

Preferred 100  95 96 95 Feb 9744 Jar
Indep Packing, coin • 29 27 29 26 Feb 29 Fat
International Shoe, com_ •

Preferred loo  
164 164

110
170
111

164
110

Feb
Feb

17534
11151

Jar
Jar

Johansen Shoe * 35 38 35 Feb 45 Fet
Johnson-S & S Shoe • 85 85 85 85 Feb 9834 Jar
McQuay-Norris • 19 19 19 1635 Jan 19 Fet
Mo-Ills Stores, com •  1645 17 16 Jan 1734 Fet
Mo Portland Cement.. _ _25  6034 62 6034 Feb 87 Jar
Nat Candy, corn 100 78 75 91 75 Feb 92 Jar
Pedigo-Weber Shoe • 3654 3635 37 3634 Feb 39 Jar
Polar Wave I & F, A_ _*  3735 3735 3734 Feb 3754 Fet
Rice-Stix D Goods, com._* 2454 2434 2535 2444 Jan 2535 Feh
Scruggs-V.B D G, com_100  30 30 30 Feb 30 Fet

First preferred 100  92 92 91 Jan 92 Fet
Scullin Steel. pref 100  107 107
Sheffield Steel, corn •  26 2735 26 Feb 2935 Jar
Sieloff Packing, corn •  00 214 21 Feb 22 Jar
Skottras Bros, A •  4694 4935 4634 Feb 59 Jar
Southern Acid & Sul. corn *  5035 51 50 Jan 5234 Pet
Southw Bell Tel. pref__100  11334 11335 11234 Jan 114 Pal
St Louis Car. pref 100  95 9535 2454 Jan 97 Jar
Stlx-Baer & Fuller, coin •  3335 3435 334 Feb 3534 Jar
Wagner Electric, com • 26 26 3035 26 Feb 3435 Jai
Preferred lex)  00 82 82 Feb 85 Jar

Waltke & Co, corn • 4434 4445 42 Jan 4435 Jar
Preferred 100  106 106 10434 Jan 16 Fet
Mining Stocks-

Onnard T.A.5.1i A. 7Innt, 911 F.S. CC1 [..n 5.... KKIZ rat
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Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Street Railway Bonds_
United Railways, 4s_1934   77 7831 30.000 75 Jan 7834 Feb

48, c-d 1934   78 78 14,000 74 Jan 78 Feb
Miscellaneous Bonds—

Kinlock Long Dist, 561929   100 100 2,000 100 Feb 100 Feb
Wagner Electric, 7s_ _ _ser  10134 10134 500 10034 Jan 10134 Jan

• No par value.

Cincinnati Stock Exchange.—Record of transactions at
Cincinnati Stock Exchange Feb. 13 to Feb. 19, 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 Laundry Mach com_25 127 126 128 848 115 Jan 145 Jan
Preferred  100 125 125 125 40 124 Feb 12436 Feb

Amer Rolling Mill com _ _25 5536 55 56% 3,100 51 Jan 5936 Feb
Preferred  100 10931 10834 10934 276 10834 Jan 10934 Feb

Amer Seeding Mach com 50 32 32 3231 150 32 Feb 3234 Feb
Buckeye Inc 100 32 32 3234 75 30 Jan 33 Feb
Carey (Philip) com_ _ _ _100 180 180 180 8 175 Jan 185 Feb

Preferred  100 114 114 114 25 110 Jan 114 Feb
ChampCoatedPap corn 100 155 155 155 2 155 Feb 155 Feb

Preferred  100 10434 10434 10434 43 103 Jan 10434 Feb
Churngold Corporation__* 6631 6534 67 146 66 Jan 70 Feb
CM Postal Term pref _ _100 93 93 93 100 92 Jan 9334 Jan
City Ice & Fuel • 2534 2534 2534 197 25 Jan 2534 JanEagle-Picher Lead corn_ _20 3134 3034 3334 5,176 33 Jan 3431 Feb
Fay Sc Egan corn 100 45 45 45 5 45 Feb 45 Feb

Preferred  100 70 65 70 36 65 Feb 70 Feb
Formica Insulation • 2431 2434 2434 88 21 Feb 2634 Feb
French Bros.-Bauer corn_* 17 1634 17 63 16 Feb 1634 Feb
Giant The • 38 37 38 265 2334 Jan 3731 Feb
Gibson Art corn * 3935 3631 393.4 1,720 3634 Feb 3731 Feb
Globe Wernicke corn...AO° 9834 9834 9931 636 9631 Feb 101 Jan

Preferred  100 93 93 93 10 93 Jan 98 Jan
Gruen Watch corn • 3931 38 3934 45 36 Jan 393-4 Jan

Preferred  100 10434 10434 10434 130 10434 Jan 105 Feb
Hatfield-Reliance coin_ _.* 18 18 18 120 1736 Jan 18 Feb
Johnston Paint pref _ _ _ _100 100 100 100 13 99 Feb 100 Feb
Kodel Radio pref 20 2134 2134 2134 50 2034 Feb 2134 Feb
Kroger corn 10 124 122 127 1,170 12034 Feb 13534 Jan
New preferred 100 112 112 112 12 110 Jan 112 Jan

McLaren-Cone * 20 20 2034 372 20 Jan 2134 Jan
Paragon Refining com _25 836 834 834 756 8 Jan 934 Jan.
Procter & Gamble corn_ _20 15734 157 159 779 13934 Jan 160 Jan
6% preferred 100 112 11131 112 40 11034 Jan 11234 Jan

Pure 0116% pref 100 96 95 96 99 8534 Jan 9534 Feb
8% preferred 100 10834 10834 10834 29 10534 Jan 10834 Feb

U S Can corn • 62 62 62 50 62 Jan 62 Jan
Preferred  100 104 102 104 71 101 Jan 10134 Jan

U S Playing Card 20 14434 144 14434 203 139 Jan 14434 Feb
US Print & Litho com_100 94 8431 94 185 81 Jan 94 Feb

Preferred  100 100 94 100 105 9134 Jan 100 Feb
U S Shoe com • 731 731 734 126 734 Feb 8 Jan

Preferred  100 52 52 52 4 52 Feb 5634 Jan
Whitaker Paper co m • 5131 5131 513,4 5 5134 Feb 55 Jan
Western Paper • 30 2934 30 100 2934 Feb 30 Feb
Wurlitzer 8% pref 100 10534 10534 10514 10 10534 Feb 10534 Feb
Banks—

Citizens National 100 223 223 223 13 116 Jan 223 Feb
Fifth-Third-Union units100 326 326 326 6 321 Jan 325 Jan
First National 100 32731 32734 32734 2 321 Jan 327 Jan
Fourth & Central Trust 100 250 250 250 15 250 Jan 250 Jan
Public Utilities—

Cincinnati & Sub Tel_ . _50 84 8334 84 121 83 Jan 8434 Feb
Cin Gas & Elec 100 9234 9134 9234 406 89 Jan 9234 Feb
C N & C Lt & Trac com 100 85 8434 85 170 8134 Jan 85 Feb

Preferred  100 66 6534 66 25 6434 Jan 6631 Feb
Ohio Bell Tel pref 100 11034 110 11036 76 10934 Jan 11034 Feb
Tractions—

Cin & Ham Trac corn_ _100 10 10 10 9 10 Feb 10 Feb
Preferred  100 45 45 45 9 45 Feb 45 Feb

Cin Street By 50 3234 3254 33 353 3234 Feb 3331 Feb
Colum By Pr & Lt pref 100 9935 9936 9934 50 9936 Feb 9936 Feb
Ohio Traction cora__ _ _100 11 11 11 50 9 Jan 11 Feb

Preferred  100 8234 8234 8234 216 78 Jan 8436 Jan

• No par value.

Pittsburgh Stock Exchange.—Record of transactions
at Pittsburgh Stock Exchange Feb. 13 to Feb. 19, both
inclusive, compiled from officials sales lists:

Stocks— Par.

r rtaay
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Am Vitrified Prod, com_50  32 3231 1,900 31 Jan 3336 Jan
Am Wind Glass Mach_ _100  78 78 130 78 Jan 80 Jan
Preferred 100  89 8931 45 89 Feb 9131 Jan

Am Wind Glass Co, pf _100  110 112 35 10634 Jan 112 Feb
Arkansas Nat Gas, com_10 6 6 634 1,220 6 Jan 7 Jan
Blaw-Knox Co 25 52 52 100 52 Feb 56 Jan
Byers (A M) Co, pref_ _ 100 9936 9931 100 325 99 Jan 100 Jan
Carnegie Metals 10 2034 20 2034 1,496 16 Jan 2031 Feb
Colonial Trust Co 100  250 280 59 220 Feb 280 Feb
Consolidated Gas, pref. _50  20 20 34 20 Feb 20 Feb
Consolidated Ice, com__50  234 236 50 236 Feb 231 Feb
Preferred 50  24 24 50 24 Feb 24 Feb

Devonian Oil 10  1536 1574 130 1531 Feb 17 Jan
Duquesne Light, pref_ _ 100 _11331 11331 11335 40 11234 Jan 11431 Feb
Barb-Walk Refrac, com100  147 147 80 142 Jan 150 Feb
Houston Gulf Gas 954 9 10 3,245 9 Feb 10 Feb
Indep Brewing, com___ _50 434 334 431 730 234 Jan 474 Feb

Preferred 50  731 8 281 534 Feb 8 Feb
Jones & Laughlin, pref_100  11534 116 20 114 Jan 116 Feb
Lone Star Gas 25 55 5434 55 2,539 5134 Jan 5631 Jan
Nat Fireproofing, com 50 1574 14 1635 3,070 14 Feb 1834 Feb
Preferred 50 35 34 37 3,370 34 Feb 39 Jan

Ohio Fuel Corp 25 35 3531 3534 2,400 35 Jan 3634 Jan
Oklahoma Natural Gaa_ _25 32 32 33 2,986 3131 Jan 34 Jan
Pittsburgh Brew, com_50 431 434 5 630 3 Jan 5 Feb

Preferred 50  14 15 200 11 Jan 15 Feb
Pittsburgh Coal, cora_ _100 40 40 4154 150 40 Feb 41% Feb

Preferred 100 81 80 82 229 79 Jan 8336 Jan
Pitts & Mt Shasta Corp_ _1 136 30 134 6,900 20 Jan 134 Feb
Pittsburgh Oil dr Gas_ _5  5 531 253 5 Feb 6 Jan
Pittsburgh Plate Glass_ _ _ . 301 300 305 210 298 Feb 310 Jan
Pittab Steel Fdy. pref__100  76 76 23 75 Jan 7636 Feb
Salt Creek Con 011 10  934 10 150 9 Jan 10 Feb
San Toy Mining 1 3c 4e 1,500 3c Jan 4c Jan
Stand Plate Glass pr pf _100  84 85 135 80 Feb 85 Jan
Stand Sanit Mfg corn_ _ _25 10931 10834 110 537 10834 Feb 11874 Jan
Tidal Osage Oil, coin_ _10  9 9 80 934 Feb 10 Jan
Preferred 103 103 150 103 Feb 103 Feb

U S Glass 25  1836 1834 325 1831 Feb 1934 Jan
West'house Air Brake_ _ _50  12031 12034 20 11734 Jan 12754 Feb

•No par value.
Note.—Sold last week and not reported: 15 Amer. V trifled Prod. pref. at 94;

23 Amer. Window Glass Co. pref. at 109; 10 Bank of Pittsburgh at 142: 90 A. M.
Byers Co. pref. at 9931; 100 Blaw-Knox Co. at 53; 72 Colonial Trust Co. at 245©
24531; 350 Devonian Oil at 16; 69 Independent Brewing Co. pref. at 731@731;
Peoples Savings & Trust Co. at 500; 10 Pittsburgh Trust eo. at 225; 1,000 Pittsburgh
& Mt. Shasta Mining at 3c

New York Curb Market.—Official transactions in the
New York Curb Market from Feb. 13 to Feb. 19, inclusive:

Week Ended Feb. 19.

Stocks— Par.

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High

Indus. & Miscellaneous.

W
W
W
0
 

O
f
 

t
O
 a
 

W
 
N
N
 

.
4
.
4
.
0
 
.
0
 

t
o
a
0
 

N
 
a
 

.
A
0
4
 
0
 I
A
 

O
W
 

1
3
t
0
 
0
.
0
 

a
.
 

A
 

A
.
 

w
.
W
 

÷
 

.
0
 
W
W
.
.
 

0
1
 

.
.
^
W
W
 
4
0
 

•
W
 

0
 

.
.
 
.
.
0
 

W
.
4
0
 .
0

O
,
 

W
 
W
 

.
.
4
0
-
4
.
4
.
A
W
W
 

4
 

-
W
.
.
W
=
M
.
,
A
N
 
O
N
 

4
.
A
.
A
.
0
.
0
1
.
W
r
A
.
r
A
.
 
A
.
 
.
0
.
4
O
C
 
A
W
,
W
W
W
0
1
 
A
 
W
 

.
.
.
W
W
 
0
0
0
0
0
.
1
0
.
4
 
0
 

4
 
.
W
0
0
.
0
 

M
g
§
g
§
5
°
8
8
§
8
8
8
8
g
8
g
t
&
j
:
5
8
8
8
g
g
g
g
n
'
S
 
U
8
8
8
8
S
8
 
8
°
8
°
8
8
g
8
K
4
6
2
 
n
8
8
8
8
8
8
8
8
8
8
8
t
e
8
1
8
8
8
8
8
8
8
8
8
8
8
8
:
8
8
§
8
c
9
§
8
8
8
F
g
A
g
8
8
8
8
8
g
8
3
8
8
g
8
8
°
8
0
'
8
8
8
8
8
3
8
§
g
§
i
8
 

0
-
 

0
0
 
0
 
0
 

0
 
0
 

Abraham & Straus  •  4931 4954 4934 Feb 5434 Jan
Preferred  100 lin% 1075-4 10734 106 Jan 10874 Jan

Aero Supply Mfg class A_•  20 20 1954 Jan 2031 Jan
Class B • 1234 1234 1236 12 Feb 14 Jan

Ala Gt Southern, corn _ _ _50 103 101 105 9836 Jan 10854 Feb
Preferred  50  106 10631 9836 Jan 110 Jan

Alpha Portland Cement 100  13434 138 115 Jan 138 Feb
Aluminum Co com new_ • 68 6431 68 543-1 Jan 68 Feb
Preferred new ioo  9854 9834 9834 Jan 9931 JanAmalgam Leather corn.. "  14 15 14 Feb 1534 Feb

Amerada Corp 26 26 2634 26 Feb 2634 Feb
American Arch Co 100 13234 13231 13234 129 Jan 13234 Feb
American Cigar corn_

- 
_100  110 110 110 Feb 113 Jan

Amer Cyanamid classA. w 1 4636 4331 4634 3634 Jan 4636 Feb
Class B, w I 46 4231 47 3536 Jan 47 Feb
Preferred 88 95 88 Feb 95 Feb

Amer Mee Corp v t e 1131 11 1136 11 Feb 1131 FebAmerican Gas d, Elec corn • 94 92 95 80 Jan 99% Jan
Preferred   9336 94 9236 Jan 9534 Jan

Amer Hawaiian SS 10 1036 10 1036 10 Jan 1136 Jan
American Home Products." 27 2634 273/, 2634 Feb 2734 Feb
Amer Laundry Mach, corn'  128 128 128 Feb 155 Jan
kmer Lt & Trac com.. _ _100 247 245 25234 232 Jan 263 Jan
Preferred 100  113 114 113 Feb 11531 JanAmer Multigraph, corn _ _ _*  2336 2334 22 Jan 2331 FebAmer Pow sr Lt corn ----• 7236 7134 7536 6834 Jan 7931 Jan
Preferred 100 9336 9331 94 9234 Jan 96 Jan

Amer Rayon Products_ _ _ • 30 2954 3031 295-1 Feb 35% JanAmer Rolling Mill. com_25 55 55 553-4 5134 Jan 5931 Feb
American Seating Co 100  301 320 265 Jan 335 Feb
Am Superpow Corp Cl A_ • 35 3536 37 3331 Jan 3774 Jan
Class 13 • 3531 353.4 3836 343-4 Feb 39 Jar'
Prior preferred 25 26 26 26 25 Feb 26 Feb

American Thread, pref _ _ _5  4 4 334 Feb 4 Jan
Armour Leather corn_ _15  531 536 4 Jan 534 Feb
Assoc Gas & Eiec Class A _. 3034 30 32 30 Feb 3534 JanA tiantie Fruit Sc Sugar. - -• Hi 136 2 89e Jan 254 Feb
Atlas Portland Cement . .• 5036 60 513-4 50 Feb 5131 Feb
Auburn Automobile, com25 6536 6034 6531 5034 Jan 6534 Feb
3alaban Sc Katz corn v t 025  68 68 68 Feb 69 Jan
3arnsdall Corp warrants__ 531 354 554 334 Feb 534 Feb
Blackstone V G&E. com_50  103 10434 9731 Jan 11836 JanHiss (E W) Sc Co eon...' 27 27 2735 25 Jan 3131 Jan
Common cent( of dep..' 2636 2634 2731 25 Jan 29 Jan

3orden Co new 50 10734 107 10931 9934 Jan 116 Jan
3radley Fireproof Prod _ _1 136 1 13.4 63e Jan 134 Jan
3razillan Tr, L Sc Prod _100 96 96 0634 93 Feb 9636 Feb
3rldgeport Mach com _ -* 1331 1231 14 1234 Jan 1534 Jan
Brill Corp (new) Class A_* 47 47 4836 47 Feb 5731 Jan
Class B   2734 2831 2636 Jan 33 Jan

Brit-Amer Tob ord bear _ £1  2636 2631 2634 Feb 2736 Jan
Brockway Mot Trk new__• 29 28 29 25 Jan 29 Feb
Irooklyn City RR 10 731 731 931 734 Jan 9% Feb
Bucyrus Co. corn 100 235 235 243 179 Jan 335 Feb
Buff Nitta & E Pow com- • 3431 3436 36 31 Feb 3831 Feb
Preferred  25  2431 2434 24 Jan 2434 Feb

Burdines, Inc. common_ •  2031 2134 2036 Jan 2134 Jan
Burroughs Add M, pf....100 10534 10531 10536 105 Jan 106 Jan
Can Dry Ginger Ale  " 48 4531 4911 4034 Jan 4936 Feb
Car Ltg Sc Power, com _ _25 134 131 154 134 Jan 2 Jan
Celluloid Co corn 100  19 20 15 Feb 23 Jan
Preferred 100  6056 6051 51 Feb 68 Jan

Central Aguirre Sugar__ _50  85 86 82 Jan 95 Feb
Central States Elec new wil 30 30 34 30 Feb 3474 Feb
8% preferred 100  96 96 90 Jan 99 Feb

Central Steel com " 70 70 70 6231 Jan 7434 JanCentrifugal Pipe CorI)-- - • 2236 1934 24 1934 Feb 27 Jan
Chic Nipple Mfg CI A._ _50 4234 42 4254 42 Feb 4334 Jan
Class B 50 2654 2631 2636 2631 Jan 27 Jan

Clues Service corn 20 3931 3834 3954 3734 Feb 3931 Feb
Preferred 100  8314 8354 8334 Feb 84 Jan
Preferred B 10  731 731 736 Feb 736 JanBankers shares  .   1934 1936 19 Jan 193-6 Jan

'Cleveland Automobile com• 2534 253.4 2636 2556 Jan 30 Jan
"Colombian Syndicate_ _ _. 2",, 236 334 271. Jan 334 Jan
'ommonwealth-Edison 100  140 140 138 Jan 143 Feb
Dom'wealth Power Corp—
Common • 4 34 39 42 39 Jan 4234 Jan
Preferred 100 8631 86 87 85 Jan 88 Jan
Warrants  71 69 73 64 Feb 76 Feb

Congress Cigar Co w I-- • 433.4 4334 44 4131 Jan 44 Feb
Congo' Dairy Products._ _ • 531 431 554 434 Jan 534 Jan
"on Gas, E L&P Balt coins 5434 53 5535 4434 Jan 58 Feb
Consol Laundries. w I__ — • 26 2534 2734 2434 Jan 2835 Feb
Consumers Co, com _20  10 10 531 Jan 10 Feb
Continental Baking. comA" 10834 10834 11134 108 Feb 12131 Feb
Common B • 2034 2034 23 1834 Feb 3031 Jan
8% Preferred 100 9735 9654 98 9654 Feb 101 Feb

Continental Tobacco •  1534 1534 1434 Jan 1631 Jan
Copeland Products, Inc 

27 2731 27 Feb 2736 Jan
Courtaulds Ltd Li  31 32 31 Feb 3434 J1112
Cuban Tobacco v to •  57 57 57 Feb 64 Jan
:Junco Press class A 50  49 5031 43 Jan 5074 Feb
'Curtiss Aeropl & M. corn _• 2334 2234 2376 2034 Jan 2331 Jan
De Forest Radio Corp- - - • 636 631 7 6 Feb 1031 Jan
Denver Tram, new prt w l•  3834 39 34 Jan 4034 Feb
Devoe & Ray cl B new..'  40 90 40 Feb 10134 FebDinkier Hotels Co—
Class A with purch warr•  2434 25 2436 Jan 2536 Jan

Dixon (Jos) Crucible... 100155 155 155 150 Jan 159 Jan
Doenier Die Casting • 1631 15 1634 1334 Jan 18 Jan
Dominion Stores. Ltd.- - -• 6636 6635 67 6634 Feb 6731 Jan
Du biller Condenser & Ftad•  731 8 754 Feb 11 Jan
Dunhill International__ •  24 35 24 Jan 2656 Jan
Durant Motors, Inc • 1131 1036 1234 1031 Jan 1334 Jan
Duz Co, Class A • 19 17 21 14 Jan 21 Feb
Claw A v t c • 20 18 22 14 Jan 22 Feb

Eastern Rolling Mill. corn• 4031 4031 44 40 Jan 4634 Feb
Eastern Steamship Lines.'  83 83 82 Jan 90 Jan
Eastern Texas Elec Co_ •  104 10531 86 Jan 107 Jan
Eitingon-Schild Co • 3634 3634 3634 3631 Jan 3754 Jan
Elec Bond & Share, Pf WO* 10631 10534 106 X 10454 Jan 10834 Jan
Elec Bond Sc Share See- - -3 8031 7934 84 78 Jan 88 Jan
Elee Invest ors without war• 65 64 6876 64 Feb 7431 Jan
Electric By Becurs • 854 6 834 431 Jan 10 Jan
Electric Refrigeration— -• 77 75 8136 75 Feb 9034 Jan
El Paso Elec Co, corn '90 90 90 85 Jan 90 Feb
Empire Power Corp • 3131 3131 32 3131 Feb 32 Feb
Emporium Corp w I •  3734 3734 37 Feb 3954 Jan
Engineers Public Fiery com• 2831 2734 2834 24 Jan 2974 Jan
Preferred (full pald)___• 103 10036 104 99 Jan 104 Feb
Preferred (60% paid). . • 103 100 10436 9956 Jan 10431 Feb

Fageol Motors Co, com.10 734 7 834 7 Feb 1054 Jan
Fajardo Sugar 100  153 157 139 Jan 169 Feb
Federal Finance Corp el A • 3234 3234 3356 3234 Feb 3534 Jan
Class B • 15 15 1534 15 Feb 174 Jan

Federal Motor Truck-10 4334 4031 4334 36% Jan 4534 Feb
Federated MetalS • 20 20 20 20 Feb 22 Jan
Film Inspection Mach...' 5 5 531 5 Jan 754 Jan
Firestone T & R 7% P1-114 9834 9836 9934 9831 Feb 100 JanFisk Rubber 1st pref __ _100  85 86 8434 Feb 8634 Feb
New cony let pref__-100 10854 108 III 108 Feb 113 FebFord Motor Co of Can_100 611 811 614 611 Feb 629 JanForhan Co. clam A__ . • 17 17 1736 17 Feb 20 Jan
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Stocks (Continued) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Foundation Co—
Foreign shares Class A_•

Fox Theatres. Cl A, corn_ •
Franklin (H H) Mfg, com •

Preferred 100
Freed-Eisemann Radio_ _•
Freshman (Chas) Co •
Gamewell Corp common_•  
Garland Steamship 3  
Garod Corporation 
General Baking class A. ..•
Class B •

General Fireproofing corn.*  
Gael Ice Cream Corp _ _ _ •
General Public Serv w 1__•
7% preferred 

Georgia Rv & Pow. com100  
German General Electric__
Gillette Safety Razor_ _ _ .•
Glen Alden Coal •
Goodyear Tire dr Rcom100
Grimes Ra & Cam Roc_ _ .•
Happiness Candy St el A
Founders shares •

Havana Elea v t a. •  
Preferred  •  
First preferred 

Hazeltine Corporation_ •  
Hellman (Rich), Inc,
Hellman (Rich), Inc.
Pref with warrants_ •  

Hercules Powder, com_100
Hayden Chemical •
Hires (Chas E) Co—
Class A common •

Hollander (A) &Son, com.•  
Horn & Hardart Co •
Imperial Tub of GB & I _El  
Industrial Rayon Class A _•
Insurance Co of Nor Am..10  
jot Concrete Ind Era sh_10
Internet Projector Corp_ •  
Internal Rys v t C 100  
Internet Utilities, Class A •
Clam B •

Johns-Manville. Inc •  
Jones (Jos W) Radio Mfg.*  
Kehler Williams Stamp_ *  
KelvInator Corporation_ •  
Keystone Solether 
Kraft Cheese 25  
Kroger Grocery & Bak'g.10  
Kruskal & Kruskal Inc....•
Lake Topr Boat 1st pf
Land Co of Florida •
Landay Bros, Inc, Cl A. - •  
Landover liold'g Corp CI A 1
Lehigh Coal & Nast 50
Lehigh Power Securities_ _•
New Cons Corp 

Lehigh Valley Coal Sales.50
Lehigh Vail Coal ctts new.
Libby, McNeil & Libby..10  
Libby Owens SheetGlass 25
Llberty Radio Ch Stores.. •
MacAndrews & Forbes
Old common 100  
New common •  

Marconi Wireless of Can_l
Marconi Wirel Tel, Lund .  
McCall Corp new •  
McCord Rad di Mfg v to.
Mengel Co 100
Mercantile Stores Co...100  
Mercurbank Bk (Vienna)

American shares 5  
Mesabi Iron 
Metro 5 & 50c Stares Cl A..*  

Preferred 100  
Metropol, Chain Stores •  

Middle West Utilities,coms

Prior lien stock 100  
Preferred 100  

Midland Steel Products_ •  
Midvale Co •
Miller Rubber, com  •  
Preferred  100  

Mirror (The) 7% Pref - _100  
Mississippi Riv Pow of _100  

Mohawk & Bud Pow com_*

Mohawk Valley Co__ •  

Motion Pict Cap Corp Pt 25
Municipal Serv Corp •  

Music Master Corp •
Narragansett Else Ltg-50
Nat Elea Power. Class A.*  

Nat Fireproofing conk. -50  
National Leather 10  

Nat Pow & Lt prof 
•  

Nat Pub Serv CIA nom_ .•

Clam B common 
•

Nat Sugar Refining— -100 
Neptune Meter Class A. •  

Nev-Calif Elea coin_ ....100

New Engl'd Co new p0.100  

New Eng Tel & Teleg. -100  

New Me: & Ariz Land-1

New On Gt Nor RR.- -100

N Y Merchandise Co_ 
• 

N Y Telei) 6A% Pref - -100

N Y Transportation.. _.l0
Nickel Plate corn new w I_ _

Preferred new w  
fiber Corp, Class B • 

N Y Trust Interim recta_  

Northeast Power, w I 
Northern Ohio Power Co.

Nor Ont Lt dr Pr com _ 
_100

Preferred 100

Nor States P Corp com-100
Preferred 100

Ohio Traction 
common_100  

Oppenheim Collins v (C.. _

Pacific Steel Boiler 

Pender (D) Gros el B w 1. 
•

Penn Power & Light pref.'

Penne Water & Power_100  

Phelps-Dodge Corp.- -100  

Philadelphia Else corn. .25  

Pick (Albert). Barth &
Co pref 

•  

Pitney Bowes Postage•  
Meter Co 

-- -Pitt a Bess &LE --------  

Pitts& L E RR, corn.. _50  

Portland Elea Power_ _100  

Power Corp of N Y coin_ _•

Power Securities common_•  

lz Second preferred 
•  

Pratt ez Lambert, Inc-- •  

Procter di Gamble coM-20

38%
28%
3135
85%
835
23%

68
12

54%
15

23%
109%
160%
35
5%
734
634

99%

150
2

2534

58

1734

734

3634
73.4

20

4135

35
114

1834
86
42%

168
50c

1115

24
4234

1%

128

24%

23%

2835

135
8235

2234
1634

29

1334
1634

11234
55
107%

32%
2134

12634
10055

32
15
33%
105%

so

157

33 3934
25 2934
31% 32
85% 8535
6% 7
2334 25%
59 59
960 1

  IN 4
67% 71%
1134 12%
4834 48%
52 55
14% 15%

  103 106%
140% 142
2335 2336
10635 111%
157% 168
34% 3634
334 555
6% 8
6% 7
4335 44
70 71%
9935 9935
15 15%

35 35%
150 150
2 2%

25 26
31 32
58 58
24 24
15% 17%
60% 61
7 7%
12% 1234
31 32
35% 37%
7% 7%

147 151
500 50c
17 17
80 82
30c 30c
84 84
125 125
19% 20
1% 134
37 44
3634 37
31% 35
114 120%

17% 20%
8234 fig
42% 45%
834 851

168 175
50o 60c

18435 18435
46 46%  
DI, Pt.
535 5%
40 41
24 24
42% 46
14434 144%

4% 4%
1% 1%
5% 5%
38% 39
40 41
125 131%
120 121%
109 111
4534 45%
2334 2434
42% 4435
103 103
100 100
95 65
23 26%
33% 34%
26 28%
13 13
I% 2%
82 8634
23% 25%
15 15
434 4%

101 10134
21% 23
14% 16%
121 122
24% 24%
29 33
88 88
117 11735
13 13%
14% 16%
24 24
112% 111%
5434 55
107 108%

  92 94%
79% 8035
79% 79%
31 33%
1735 23%
54 57
79 79
126% 13236
1003-41013.4
10 10
32 32
14% 15%
33% 35%
105% 106
160 16034
126 129
62 64

22 22

8)4 834
29% 29%
150% 153%
45 46
77% 81%
10% 12
28 28
60 60%
157 158

11,600
20,000

700
400

1,200
17,500

100
500

17,000
6.200
42,790

100
1.800
800

1,000
300
400

12,600
10,700
5.800
15,100
3.100
2,100
1,100
1,400
100
300

500
10

1,500

1.300
600
200
100

16,600
200

1.300
600
300
700

2,400
450
200
100
500

1,000
200
10

1,800
100

2.200
600

1,100
4.400

61,300
675

18,700
200
220

4,600

10

1.100
600
700
200
550
100

500
2,300
100
50

1,200
6,600
310
840
100

2,400
2.100

10
100
25

3.700
1,100
600
200

3,300
700

2,000
100
100
500

2,600
800
ao
200
300
100
35

2,400
500
100
225
200

1,500
600
500
500

25.100
82,900

500
70

7,600
230
200
100

3.500
900
400
580
20

1.900

100

100
200
180
600

6,500
200
100
600
3

33 Feb
25 Feb
31 Jan
82 Jan
634 Feb
17% Jan
59 Jan
90c Jan
2% Feb
64 Feb
11% Feb
47 Jan
50% Jan
13% Jan
103 Feb
138% Feb
23 Jan
10634 Jan
13835 Jan
33 Jan
3% Jan
6% Feb
6 Jan
43;4 Jan
68% Jan
9935 Feb
15 Jan

3334 Jan
145 Jan
2 Jan

24% Feb
31 Feb
57% Feb
24 Feb
15% Feb
60 Jan
7 Jan
1234 Feb
31 Feb
3534 Feb
734 Jan

142% Feb
50c Feb
16 Jan
78% Jan
240 Jan
8134 Jan
125 Feb
19% Feb
1% Feb
37 Feb
3334 Jan
2834 Jan
110 Jan

17% Feb
80% Jan
3735 Jan
835 Jan

168 Feb
500 Feb

184% Feb
46 Feb
17ts Feb
534 Feb
40 Feb
23% Jan
4234 Feb
140 Feb

4 Jan
1% Feb
5% Feb
38% Feb
40 Feb
114% Jan
98 Jan
97 Jan
44 Jan
2334 Jan
36 Jan
100 Jan
100 Feb
95 Feb
23 Feb
33% Feb
26 Feb
13 Jan
134 Feb

82 Feb
22% Jan
15 Feb
4 Jan

100 Feb
2135 Feb
13% Jan
116 Jan
24% Jan
29 Feb
86 Jan
115 Jan
12% Feb
14% Feb
2314 Feb
11134 Jan
50 Jan
10634 Jan
9134 Jan
76 Jan
75 Jan
31 Feb
15% Jan
49 Jan
78 Feb
12535 Jan
100 Jan
8% Jan
32 Feb
14% Feb
30 Jan
10434 Jan
160 Jan
120 Jan
5434 Jan

22 Feb

8 Feb
29% Feb
150% Feb
45 Jan
77% Feb
10 Jan
20 Jan
53 Jan
14234 Jan

55 Jan
34% Jan
33 Jan
85% Jan
8% Jan
25% Feb
59% Jan
1 Jan
7 Jan
7935 Jan
17% Jan
57 Jan
5834 Jan
15% Feb
106% Feb
168 Feb
24 Jan
114 Feb
166 Jan
38;1 Jan
7 Jan
8% Jan

Jan
44;5 Jan
71% Feb
99% Feb
1735 Feb

38% Feb
152 Feb
235 Jan

26 Jan
38% Jan
62% Jan
25 Jan
197% Jan
64 Jan
8% Jan
1534 Jan
32 Feb
39 Jan
934 Jan

159 Jan
Jan

18% Jan
8934 Jan
450 Jan
88% Jan
130 Jan
20% Feb
2% Jan
47% Jan
37 Feb
35 Feb
120% Feb

22 Jan
88% Jan
45% Jan
0*4 Feb

219 Jan
334 Jan

184% Feb
46% Feb
134 Jan
6% Jan
43 Feb
25% Jan
52 Jan
145 Jan

438 Jan
2% Jan
6 Jan
49 Jan
4935 Jan
135 Jan
122% Feb
111% Feb
48 Jan
24% Feb
44% Feb
103 Feb
101% Jan
96 Jan
2634 Feb
3734 Jan
28% Feb
13 Jan
3,4 Jan
86% Feb
26% Jan
15 Feb
434 Jan

102% Jan
24 Jan
1734 Jan
129% Jan
2534 Jan
44% Jan
88 Feb
117% Jan
17 Jan
16% Feb
26 Feb
11334 Jan
55 Feb
113% Jan
94% Jan
8934 Jan
8934 Jan
38% Jan
26% Jan
87% Jan
84% Jan
13634 Jan
101% Jan
10% Jan
34 Jan
16% Feb
3834 Feb
106 Feb
174 Jan
130 Feb
67 Jan

23 Feb

Feb
31% Feb
162% Jan
48% Utz
90% Jan
12 Feb
28 Feb
60% Feb
163 Jan

1015

Stocks (Concluded) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Pro-pity-lac-tic Br corn_ •  
Puget Sound P & L corn 100
Purity Bakeries Class A_25
Class  •  

Pyrene Manufacturing_ _10
Rand-Kardex Bu new w1.•
Rem Noiseless Typew, A. •  
Preferred class A_ _100  

Reo Motor Car 
Republic Mot Truck v t c •  
Republic Ry & Lt pref _100  
Richmond Radiator •
Preferred 100

Ricken backer Motor •

Royal Bak Pnwd corn. .100  
Safety Car Heat & Ltg_100  
St Reds Paper tom •
Schulte Real Estate Co_ •  
Schulte Retail St new wi _ •  
Sears, Roebuck, new corn.*  
Aeryel Corporation A •
Sherwin Wms Co corn. .25  
Shredded Wheat Co__ .100  
Sierra Par Elec Co corn .100  
Silica Gel Corp corn v t c__•
Singer Manufacturing_ _100  
Singer Mfg Ltd 
Sleeper Radio v t  •
Sala Viscose. ord. (200 lire)
Sou Calif Edison com_ _100
New common 25
6% pref. Series B_

South'n Cities Util v-t c 100
Southern Colo Pow cl A.25  
South Dairies Class A....'

Class B •
S'eastern Pr & Lt. Cont.,.
Common new w 1 
Preferred 
Warrants  

Southern 0 & P Class A. . •
Southern Ice dr Utilities A.
Southwest Bell Tel pref 100  
Southw Pow & L 7% p0100  
Sparks-Withington Co...'
Splitdorf Beth Elea Co__ •  
Stand Pow &Lt A i5
Stand Publishing CI A..25
Stand Text Prod pref B 100  
Stanley Co of America w 1 •  
Strook (S.) & Co, Inc____•
Stutz Motor Car •
Swift & Co 100
Swift International 15
Tampa Electric Co- -__100
Thermlodyne Radio 
Thompson (John R) Co.25
Thompson(RE)Radio vtc •  
Timken-Detroit Axle_ __10
Tob Prod Exports Corp. - •  
Tower Manufacturing_ _5  

Trans-Lux DEW Plot Screen
Class A com •

Trumbull Steel. com _ _25
Tritscon Steel 10
Tubiza Ant( Silk CI B __•  

Tung Sol Lamp Works...*
Class A - •

Union Carbide dr Carbon.'
United 10cc Coal cos v c•
United Fruit Cowl 
United G & E com •  

United Gas Improveml_50
United Lt & Pow corn A •
Common A new •

United Profit Sharing _ _ I  
Preferred 10  

United Shoe Mach'y corn 25

U S Gypsum common.. .20  
U S Light & Heat com _ _10
Preferred 10

U S Radiator Corp new w  
U S Rubber Reclaiming_ _•
Universal PiallreS 
Utilities Power & Lt
Utility Share Corp w  •
Preferred non-voting...'
Option warrants 

Valley Mould & Iron Corp*  
Victor Talking Machine100
Warner Bros Pictures_ •  
Warner Quinlan Co w .•  
Western Auto Supply panic

pref with warrants •  
Western Power pref _ - _ _100
White Sewing Mach, pret •
Wilson dr Co (new) w I__ _ _
Class A •
Preferred 

Woodward Iron corn. ..l00
Option warrants 

Yellow Taxi Corp, N y__•
Rights

Horn & Hardart 
Humble Oil & Ref 
Mohawk & Hudson Power_

Former Standard 011
Subsidiaries.

Anglo-Amer OU (vot oh) .l
Non-voting share° ...1  
Non-vol ohs ctfs dep. _ 81  

Borne ScrYmaef & Co--100
Buckeye Pipe Line ao  
Chesebrough Mfg 25
Continental 011 v t o 10
Cumberland Pipe LIne.100
Eureka Pipe Line 100  
Galena-Signal Oil, com-100 
New preferred 100
Old preferred 100 

Humble Oil& Refining_ _25
Illinois Pipe Line 100  
Imperial 011 (Can) •
Indiana Pipe Line so  
National Transit.. ..12.S0
New York Transit 100  
Northern Pipe Line_ _100  
Ohio 011 25
Penn Mex Fuel 25  
Prairie 011 & Gas 25
Prairie Pipe Line 100
Solar Refining 100  
South Penn 011 100
New w 1 25

Southern Pipe Line_ _100 
So West Pa Pipe Llnee-100  
Standard 011 Calif new co__
Standard 011 (Indiana) ..26
Standard 011 (Kaness)..25
Standard 011 (Ky) 25

57
4134

10%
44

23%

20%
3934
734

81

2835

18%

40c
15
133
33%

27

52
3854
3834

63%
1334
27
2935

27

23%
18%

45%
3254
116
2135
321%

47

11

11%
13%
24%

9
20
8435
4135
11435

12534
132%
26%

51

21%
7

1934
39
16%
13
18
5

87

99
5035

--273.4
8835
109

10%

750
650

18

231

7134
23
136

87

91%

38%

19

64%

5714
12535

175
4434

5634
6634
32
124%

43 43%
56% 57%
3934 41%
35% 37
10% 11
43 45%
40 45%
110 110
2334 24
9 9%

106 106
1734 23
39 39%
7% 734

190 192
12634 127
7934 81
21 21
5334 54
54 557%
26% 27%
4234 42%
202 202
24% 24%
1834 20%
372 378
7 7%
40c 1%
15 15%
132% 135
3335 34%

  99 99
27 29
25 25
51 55%
3434 33%
36 39%
37% 39%
6351 65
13 14%
28% 27
2714 30%
113 113
993.4 9934
26 28
40% 41%
20% 23%
18 18%
297% 29%
49% 49%
44 4554
30 3434
115 116
21 22%
30931 321%
1 15(
48 47
3% 3%
10% 1144
4% 4r%
1255 13%

11 12
12 13%
2435 25
228 229
9 945
19% 20%
8035 84%
4034 44%
115% 11735
81 8234
12435 135
13135 13835
2615 28
1334 13%
1134 1134
50 51.
150 150
2034 2135
631 7%
4135 42
18% 19%
39 41
18 16%
12% 13
18% 18
454 545
13 13
87 8935
11 11
2634 27%

27 27%
98 99
50 50%
13 13
27% 28%
6735 69
108 118
454 4%
10% 10%

74c 940
810 1%

17% 1834
17% 17%
17% 1735
228 231
58 58%
69 72%
22% 23%
133% 136
59 59
2935 30
86 8934
9235 94
8935 93
13435 137
3535 36%
64 8535
19 19
42 4235
77 7835
63 85%
19 19
58 58
12434 126
205 20835
175 178
4434 4534
62% 83
5235 52%
58% 58;4
65% 67%
3134 3235
124% 128%

500
1,100
1,400
700
600

2.400
1,100

25
1,100
300
10

7,100
400

12,100
30
20

1,700
100
400
600

3,400
200
50
100
700
30
500

13.100
1.100
2.700
2.300

50
700
800

5,800
46,000
7.200
12,400
1,600
3.200
5,100
1,900

ao
10

1.000
300
700

5,900
75
100

4.700
21,100

200
4,500
370

1.500
300
800

4,100
100

1,100

12.500
30,200

300
70
800

2,200
11,300
3.500
1.000
5.700

33.300
20.600
55,200

300
100
700
10

2.000
2,700
400

2,300
800

1,400
800
900

3,400
100
800
200

1,000

500
660

4,100
500
700

1.800
490
500

1,000

3,400
29,700

1,700
300

1,200
i I

200
1.100

25,400
110
50
575
40
20

11,300
160

10.000
300
300
10.3
200

1.700
500

7,800
705
40
380
300
250
100

42,800
41.300
1,800
2,100

42 Feb
51% Jan
31,54 Feb
3535 Feb
10% Jan
41 Jan
40 Feb
1093( Jan
23% Jan
854 Jan

106 Feb
15 Jan
3834 Feb
734 Feb

190 Jan
123 Jan
78;5 Feb
21 Feb
53% Feb
54 Feb
26% Feb
42 Feb
202 Feb
2434 Feb
18 Jan

372 Feb
7 Feb
40c Feb
15 Jan
128 Jan
33% Feb
9834 Jan
27 Feb
24 Jan
48 Jan
265( Jan
36 Feb
3734 Feb
61 Feb
13 Feb
25% Jan
2454 Jan
111% Jan
99% Feb
21% Jan
38% Jan
2034 Feb
1634 J80
2634 Jan
49% Feb
40% Jan
29 Jan
113 Jan
1935 Jan

292 Jan
1 Feb
45% Feb
3% Feb
934 Jan
43( Jan
7 Jan

11 Feb
834 Jan
24% Feb
215 Jan
834 Jan
19% Feb
77% Jan
35 Jan
115% Feb
5634 Jan
11834 Jan
125)4 Jan
26% Feb
11 Jan
11 Jan
48 Feb
148 Jan
18 Feb
554 Jan
40% Feb
14% Jan
37 Feb
1535 Jan
1034 Jan
16 Jan
2% Jan
13 Feb
87 Feb
93.4 Jan

2434 Jan

26 Jan
96 Jan
ao Jan
12% Feb
27% Jan
67% Feb
77 Jan
43( Feb
10 Feb

500 Jan
60e Feb

1734 Feb
17% Jan
17% Feb
226 Jan
5531 Jan
65 Jan
2234 Feb
132 Jan
59 Feb
28 Jan
86 Feb
9235 Jan
8635 Jan
13435 Feb
35 Jan
58 Jan
18 Jan
39 Feb
70% Jan
6134 Jan
1634 Feb
55 Jan
123% Jan
202 Jan
174 Jan
44%1 Feb
61% Jan
52% Feb
54% Jan
05% Feb
31% Feb
12534 Jan

4334 Feb
66% Jan
42 Jan
3935 Jan
11 Feb
48 Jan
52% Jan
11334 Jan
25% Jan
18% Jan
106 Feb
23 Feb
3931 Feb
935 Jan

213 Jan
12831 Feb
oo Jan
2431 Jan
583( Feb
5735 Jan
3035 Jan
42% Feb 111
210 Feb •
28% Jan
22% Jan
385 Jan
9 Jan

Jan
16 Jan
142 Jan
35 Feb
9931 Feb
33% Jan
27 Jan
57 Feb
3955 Feb
4854 Jan
4134 Feb
6534 Feb
1531 Feb
275( Feb
30% Feb
11335 Jan
102% Feb
28% Jan
43% Jan
23% Feb
19 Feb
29% Feb
5034 Jan
45% Feb
37% Jan
116 Feb
223-4 Jan

32154 Feb
254 Jan
47 Feb
53( Jan
11% Jan
474 Jan
13% Feb

14 Jan
13% Feb
30% Jan
240 Jan
10% Jan
2034 Jan
85% Feb
4434 Feb
11734 Feb
66 Jan
144% Jan
14335 Jan
28 Feb
14% Jan
11% Jan
51 Feb
158 Jan
22% Jan
7% Feb
42 Feb
21% Feb
41 Feb
17% Jan
1435 Feb
18 Feb
6 Feb
1534 Jan
96;1 Jan
1434 Jan
29 Feb

28 Jan
99 Jan
50;5 Feb
14% Feb
30% Jan
73% Jan
118 Feb

Feb
13 Jan

15( Jan
754 Feb

log Jan
1854 Jan
173( Feb
232 Jan
59% Jan
7235 Feb
25% Jan
137 Jan
63% Jan
3235 Jan
9031 Jan
9735 Jan
99% Jan
142 Jan
3851 Jan
65% Feb
2051 Jan
50 Jan
80% Feb
67% Jan
23 Jan
60% Feb
127 Jan
212 Jan
197 Jan
so Jan
6634 Jan
54% Jan
5834 Feb
70% Jan
3654 Jan
134% Jan
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Former Standard 011
Subsidiaries
(Concluded) Par

Fritlap
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Saks
for
Week.
Shares

Range Since Jan. 1.

L010. High.

Standard Oil (Neb)____100
Standard 01101 N Y_ -25
Standard 011(0) corn_ _100

Preferred 100  
Vacuum Oil 25

247
43555
346

103

240 248
r3555 3855
343% 352
118 118
102% 105%

80
11,200

200
20

7,100

239% Jan
35 Jan

33955 Jan
11655 Feb
102% Jan

254 Feb
4755 Jan
382 Jan
118% Feb
109% Jan

Other Oil Stocks.
Amer Contr Oil Fields .6 6% 6 6% 7,100 5 Jan 6% Feb
Amer Maracaibo Co • 9% 8% 10 17,300 8 Jan 14% Jan
Arkansas Natural Gas_ _10 635 6 6 1,000 6 Feb 6% Jan
Atlantic Lobos 011 com__ • 2 2 2% 200 2 Jan 214 Jan
Preferred  • 4% 4 434 900 354 Jan 434 Feb

Beacon Oil Co • 18% 18 18% 4,200 18 Feb 19% Jan
Cardinal Petroleum CorP10 2% 234 355' 11,400 1 Jan 3 Feb
Carib Syndicate 19 14% 19 118,200 10 Jan 22% Feb
Consol Royalties 1  
Creole Syndicate 5 13

8% 9%
12% 1354

1,000
12,800

854 Jan
12% Feb

955 Jan
15% Jan

Crown Cent Petrol Corp_• 4 4 5% 4,000 4 Feb 73.4 Jan
Derby Oildr Refg corn_ •  234 2% 600 234 Jan 3 Jan
Euclid Oil 1 2 1% 2% 4,800 lilts Jan 234 Feb
Gibson 011 Corp 1 5% 534 7 84,800 5 Jan 634 Jan
Gilleland 011 Co cora v t c_.  1,400 1 Feb 2 Jan
Granada Oil Corn 10  550 90c 1,200 48c Jan 1 Jan
Gulf 011 Corp of Pa 25 87% 8754 89% 3.500 86% Jan 93% Jan
International Petroleum_ . • 34 3254 3455 18.300 32 Jan 37 54 Jan
Kirby Petroleum •  2% 2% 1,000 234 Jan 3% Feb
Lago 011 & Tr Corp cl A_ _• 23% 2234 24% 65,800 21 Jan 25% Feb
Lago Petroleum Corp _ _ _ _ • 1135 10% 1235 10.900 10% Jan 13 Feb
Leonard 011 Developm't_25 12 10 12% 08,300 9% Jan 12% Feb
Lion 011dt Refining • 2555 2435 2534 5,500 23% Feb 25% Jan
Livingston Petroleum--- 76c 750 1 1.500 750 Jan 134 Jan
Lone Star Gas 25  5535 55% 300 52 Jan 56 Jan
Margay 011Corporation. _ • 134 1% 134 1,800 1% Jan 134 Jan
Mexican Panuco Oil__ -10 4% 554 22.300 355 Jan 5% Feb
Mexico Oil Cory 10  10c 115 3.000 IN Jan 12o Jan
Mountain Producers_ -10 25 24 25 8,500 23% Jan 26 Jan
National Fuel Gas 100  151 156 130 135 Jan 159 Feb
New Bradford Oil 6 6% 6% 6% 7,300 6 Jan 63.4 Jan
New England Fuel Oil__ 455 4% 100 434 Feb 5 Jan
New York 011 25  12% 13% 300 11% Jan 17 Jan
Noble Oil & Gas com_...1  75 7e 12,000 7o Jan (10 Jan
North Central Tex OIL - • 11 11 11% 1,900 10% Jan 1254 Feb
Ohio Fuel Corp 25 35% 3555 100 3434 Jan 36 Jan
Oklahoma Natural Gas_ _25  33 33 30 32 Jan 33 Feb
Peer Oil Corp • 134 13.4 2% 15,100 155 Feb 2% Feb
Pennock Oil Corp •  21 2155 700 2034 Jan 22% Feb
Red Bank 011 25  17% 1955 400 1754 Jan 20% Jan
Reiter-Foster Oil Corp- - - • 18 15% 21 5,200 1455 Jan 24% Feb
Royal-Can Oil Syndicate- • 410 410 45c 6,000 320 Jan 660 Jan
Ryan Consol Petroleum _ _ • 714 634 755 2,600 555 Feb 735 Jan
Salt Creek Consol 011- --10 10 9% 10 1,300 9 Jan 10 Feb
Salt Creek Producers- - -10 32% 3155 3254 4,500 31% Jan 36 Jan
Sapulpa Refining 6  1 1 200 1 Feb 1 Feb
Savoy OH 5 2 2 2 100 1% Feb 2 Feb
Venezuelan Petroleum_  5 7% 8% 755 32,700 434 Jan 7% Feb
Wilcox 011 & Gaa new_ • 26 2534 28 1,100 25 Jan 2754 Jan
Woodley Petroleum Co_ _ • 6 5% 8 600 555 Jan 6 Jan
"Y" 011 & Gas 1  6c (ic 1,000 Sc Jan 65 Feb

Mining Stocks
Arizona Commercial Min 5  1234 12% 200 1214 Feb 1214 Feb
Arizona Globe Copper _ _ -1 19c 160 215 18,000 110 Jan 210 Feb
Beaver Consolidated I 80c 80c 80c 200 450 Jan 900 Feb
Calaveras Copper  1 3% 3% 3% 2,800 335 Feb 4 Jan
Chino Extension 1 Sc 4e 65 4,200 3c Jan 6c Feb
Consul Copper Mines 134 1% 1,000 13.4 Jan 23.4 Jan
Continental Mines Ltd_ _15  50c 50c 10() 50e Feb 50c Feb
Copper Range Co 25  1854 18% 100 17% Jan 20 Jan
Cortez Silver Mines Co_ _I  60 6c 2,000 Sc Jan 70 Jan
Cresson Cons Gold M & M-1 255 2% 235 1,000 2% Jan 255 Jan
Dolores Esperanza Corp_ _2  740 745 100 55c Jan 8 ic Jan
Engineer Gold Mines,Ltd.5 15 14 17 1,900 12 Jan 1854 Feb
Eureka Croesus 1 Sc 50 Sc 12,000 50 Jan 70 Jan
First Thought Gold Min_ _1  8o 10a 21,000 6o Jan 100 Jan
Golden Centre M Ines_ _ 6 134 1% 2% 4,400 1% Jan 254 Jan
Goldfield Florence I 185 135 17c 45,000 95 Jan 170 Feb
Hawthorne Mines, Inc__ _1 245 18c 27c 38.000 160 Feb 320 Feb
Hecht Mining 25c  17% 1855 3.800 17% Feb 1834 Feb
Hollinger Consol G M_ _5 19% 1955 1,300 17% Jan 1934 Feb
Jerome Verde Develop_50c  1% 154 2,700 910 Jan 1% Feb
Kay Copper Co 1 11811 1% 2 28,000 155 Jai 2 Feb
Kerr Lake 5  1% 1% 300 1 Jan 1% Feb
Kirkland Lake G M Ltd _.1  134 1% 1,000 95c Jan 1% Feb
Mason Valley Mines 5 255 2% 2% 1,800 13.4 Jan 2% Feb
National Tin Corp Mie  Sc Sc 8,000 55 Feb 7e Jan
New Cornelia Copper_ _6  2055 21% 1,300 19% Jan 21% Feb
New Jersey Zinc 100  20334 205 30 202% Feb 210 Jan
Newmont Mining Corp..10 5555 55 5735 1,260 4855 Jan 5755 Feb
Niplasing Mines 5  
Noramia Mines Ltd • 16

15346% 634
17%

5,000
8.900

61 Feb
13% Jan

7% Jan
18% Feb

North Butte 15  334 33.4 100 3 Jan 3% Jan
Ohio Copper  1 675 60c 67c 6.700 Oc Feb 75c Jan
Farman Porcupine Min_  I  32c 320 2,000 25c Jan 355 Feb
Portland Gold Mining _ _1  500 50c 1.700 50c Feb 50c Feb
Premier Gold Min, Ltd _ _ 1 234 254 25t 9,300 Jan VA Feb
Red Warrior Mining 1  26c 35o 6.000 20c Jan 354 Feb
Rochester Silver 1 35 35 3 1,000 35 Feb 35 Feb
South Amer Geld & Plat_ _1 4% 4 5% 10,800 33.4 Feb 5% Feb
Spearhead Gold Mining_ _1
Tack Hughes 1 54

45
335

35 5c
3% 351'

10,000
8,40(1

25 Feb
2151. Jan

Sc Jan
3% Feb

Tonopah Belmont Devel_ 1 4 334 4% 4,500 255 Jan 455 Jan
Tonopah Extension 1 575 53o 70o 14,400 530 Feb 15-4 Jan
Tonopah Mining 1
Tri-13ullion smeltdzDev.10c  

7 6% 7%
75 7c

4,500
2.000

Jan
Sc Jan5

755 Feb
9c Feb

United Eastern Mining _1  430 43c 1,000 435 Jan 47c Jan
United Verde Extens _ _50c 3034 30% 32 2,100 2734 Jan 33 Feb
US Continental Mines__ _5  13(.1 85 3.000 7c Jan 105 Jan
Utah Apex 955 9% 1155 20,600 614 Feb 113.4 Feb
Utah Metal & Tunnel 155 1% 100 1% Feb 1% Feb
Weaden Copper Mining _ _I  355 3% 400 3 Feb 33.4 Jan
West End Consolidated_5  24c 30c 8,000 20c Jan 30c Feb
West End Eaten Min_ _ _1  40 45 13,000 3e Nov 170 Jan
Yukon Gold Co 5 No 505 100 500 Jan 71c Jan
Bonds-

Allied Pack, deb 86_1939 85 85 8855 17,000 85 Feb 89 Jan
Debenture Os 1939 74 74 76 4,000 74 Feb 80 Jan

Aluminum Co of Am 751933 10714 10634 107% 23,000 106% Jan 10751 Feb
Amer G & E deb 68_ _ _2014 100 9954 100 29,000 98 Jan 100 Feb
American Power & Light-
6s old without warr_2016 974 975( 98 37,000 96 Jan 98 Jan

Amer Rolling Mill 6s_ _1938 102% 102% 102% 11,000 101 Jan 102% Feb
American Thread 6s1928 102% 102% 102% 36,000 10255 Feb 10355 Jan
Amer W Wks & El 65_1975 94 94 9455 96,000 93% Feb 94% Jan
Anaconda Cop Min 65_1929 103% 103% 103% 41.000 10234 Jan 10354 Jan
Andlan Nat Corp 6s-1940  135 144 13,000 135 Feb 14855 Jan
Without warrants 99% 99% 100 35.000 99% Jan loot Jan

Assoc Gas & Elea 6s_ _1955
Assoc'd Sim Hardw 6149 '33
Atlantic Fruit 88 1949

& W SS L 58_ _1959

9335
9555
28
73

93 94
9555 9635
28 30
73 73%

92,000
27,000
99,000
32,000

93 Feb
95 Jan
20 Jan
7234 Feb

9555 Jan
98% Feb
33% Jan
75 Feb

Bait & Ohio RR 5s -2000
Beaver Board Co 8s_ _ _1933
Beaver Products 7 559.1942
Bell Telep of Can 55_1955
Beth Steel equip 7e. _ _1935
Boston & Maine RR 681933
Brunner Turb & Eq 7358'55
Buffalo Gen Elec 5i.,1956
Canadian Nat Rys 75_1935

Chic RI & Par 5556_1926
Cities Service Os 1966

New w 1 
Cities Seri is. Ser B-1966

9555
96

100%
10434
9534

10134
110%

9334
9355

9534 9555
9455 96
106% 106%
100% 100%
104% 104%
95% 96
95% 95%
101 101%
11055 110%
10055 100%
9334 93%
9354 93%
179 18055

74,000
80,000
1,000

37,000
52,000
15.000
2,000

83,000
20,000
5.000

95,000
30,000
11,000

9555 Feb
9314 Feb
108% Feb
9934 Jan
103% Jan
9455 Jan
95% Jan
9955 Jan
110 Jan
10034 Jan
92% Jan
93% Feb
178 Jan

9555 Jan
96 Feb
10634 Feb
100 54 Jan
104% Jan
96 Jan
97% Jan
101% Feb
11034 Feb
1003.4 Feb
9314 Feb
9334 Feb
18034 Feb

Bonds (Concluded)-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Cities Serv 75, Ser C_ _1966 127% 125 55 12755 240.000 12534 Feb 127% Feb
Cities Serv 7s, Ser D . _1966 102% 101% 10234 109.000 101% Jan 10254 Feb
Cities Serv Pr dr Lt 85_1944 9434 94 9434 173.000 93% Jan 9455 Feb
Cons 0, EL & P.6*, A '49  106% 107 9.000 105% Feb 107 Jan
5s, Series F 1965 10055 10055 100% 12.000 100 Jan 101 Feb

Consol Textile 8s 1941 90 90 0014 23,000 85 Jan 92 Feb
Cosg-Meeh Coal 634s1964  95 95 14,000 95 Jan 9631 Jan
Crown WIll Paper 8348 '51 99 99 993-4 15,000 99 Feb 993' Feb
Cuban 'Palen 7%s_ _1941  109 10934 10,000 108% Jan 10955 Feb
Cudahy Pack deb 5%8.1937 9435 9455 9455 35.000 92% Jan 9554 Jan

6s 1946 9555 9555 95% 12.000 9414 Jan 9555 Feb
Detroit City Gas 6s..1947 10634 1057% 10654 20,000 10455 Jan 10635 Feb
Eltingon-Schild Co 88_1935  9835 98% 12,000 98% Jan 983-4 Jan
Elea Refrigeration 88.. _1936 10334 103% 104% 171,000 10355 Feb 107 Jan.
Eat RR of France 7s_ _1954 84 8334 843-4 52.000 81% Jan 84% Feb
Federal Sugar 68 1933  95% 983-4 25.000 903.4 Jan 9855 Feb
Fisk Rubber 5 %8_ _ - _1931 9834 9855 9834 24,000 9854 Feb 98% Jan
Florida Pow & Lt 5& 1954 9355 933-4 9394 95.000 93% Jan 9355 Jan
Galena-Signal 011 7s1930  102% 102% 2.000 102 Jan 103 ; Jan
General Ice Cream 8 55 s '35  132 132 2.000 132 Feb 138 Jan
General Petroleum 88.1928  10134 10134 32.000 10155 Jan 10254 Jan

1st 5a Aug 15 1940 943-4 93% 943-4 100.000 93% Jan 9434 Feb
German Gen Elec 65411-1940 99% 98% 99% 460.000 93% Jan 99% Feb
Goodyear T & R 5s-1928 9834 9855 983-4 89 ,000 98 Jan 9934 Jan
Grand Trunk Ry 634sl936  10834 1083-4 3,000 10755 Jan 10955 Jan
Great Cons Elec 634.1950 86 85 54 86 119,000 85% Jan 86 Jan
Gulf 011 of Pa 55 1937  98% 99% 14,000 98% Feb 101 Feb
Hamburg Elea Co 7s__1935 953.4 9534 9855 39,000 94 Jan 9634 Feb
Hood Rubber 7s 1936  10455 10454 4.000 1044 Jan 105 Feb
laden 011 & Gas 6 Hs_1931 10034 100% 100% 22,000 ma% Feb 10034 Feb
Inland Steel deb 5 555_1945 99 99 9935 121.000 98% Feb 9955 Feb
Kansas City Term 48_1960 85% 853-4 85% 51.000 84% Jan 85% Feb
Keystone Telep 5 %s_ _1955  85 8555 9.000 84% Jan 863-4
Krupp (Fried), Ltd. 761929 9334 93 93 34 99.000 90% Jan 933.' Feb
Laclede Gas L 534a...,1935  99% 10055 11,000 98 Jan 10054 Feb
Lehigh Pow &our 8a. _2026 95 95 9555 58,000 95 Feb 9555 Feb
Leonard Tints Inc 7 549'46
with stock purch warr'ta  97 97 5,000 97 Jan 9755 Feb

Libby, McN dz Lib 7s.1931 10455 10455 104% 18,000 10454 Jan 105 Jan
Liggett Winchester 75_1942  10755 107% 1.000 107% Jan 108% Feb
Long Island Lte Co 68_1945 101 10034 101 14,000 100 Jan 10154 Jan
Manitoba Power 78_ _ _1941 10555 10534 10534 33,000 10354 Jan 10555 Jan
534s 1951  96 98 10,000 98 Feb 96 Feb

Mass Gaa 009 5 553_ _ _1940 101% 10155 101% 184,000 99% Jan 101% Feb
Morris & Co 7 55s_ _1930  10434 10454 1, I I I 104% Jan 105 Jan
Nat Dist Prod 850-1945 9755 9634 99 128,000 963-i Feb 99 Jan
Nor States Pow 8 55 s_ _1933 12334 12354 12834 143,000 123 Jan 131 Jan
8 Ha gold notes 1933  1033-4 103 55 27,000 103 Jan 104% Jan

Ohio Power 5s Ser B. _1952 9555 943.4 95% 78.000 94 Jan 95% Feb
Pan Amer Petrol 85 w 1 1940 102% 10254 10355 94,000 10151 Jan 10454 Jan
Param' t Bway Corp 534s'51  983-4 9834 10,000 9855 Feb 98% Feb
Park & Tilford 68 1936  98 98 1.000 98 Feb 98 Feb
Pennok 011 611 1927  100 100 1,000 100 Jan 10754 Feb
Penn-Ohio Edison 6s_..1950 10555 10454 10535 114,000 9854 Jan 108 Jan
Penn Pow & Light 58_ _ 1952  9854 9834 8,000 98 Jan 99 Jan
5s Series D 1953  9834 9834 19,000 98 Jan 99 Jan

Plana Electric 613 1941  1073-4 10714 2,000 106 Jan 107% Jan
53.45 1953  10755 107 55 3,000 1073-4 Feb 107% Feb
5s 1960 10234 102 55 102 55 3.000 10114 Jan 102% Feb

Phila Rapid Transit (is 1982 993-4 9955 9955 28,000 9755 Jan 9955 Feb
Pure 011 Co 654* 1933 10355 1033-4 10334 10,000 10234 Jan 10334 Feb
Rand-Kardex Bur 534s '31 11155 110% 112% 81.000 107 Jan 115 Jan
Rhine-Main-Danube _1950 98 973.4 98 05,000 94 Jan 98 Feb
*thine-Westphal El P 78 '50 96 953-4 96 87,000 9354 Jan 96 Feb
Sands Falls Co 52 _ _ _1955 96 9555 96 42,030 94% Jan 96 Feb
Schulte RE Co 8s._ -1935 98% 9855 99 75,000 9654 Feb 99 Feb
65 without corn stock1935 8634 8534 86% 21,000 85 Jan 8654 Jan

Shawsheen Mills 78.-1931 101 101 102 22,000 101 Feb 10255 Jan
Slemans & Halske 76_ _1928 993.4 99 9955 62,000 9654 Jan 100 Feb
7a-------1935 9634 963-4 98% 125,000 94 Jan 98% Feb

Slosti-Sheff Steel de I 6s1929 102% 102 55 10255 4,000 102 Jan 102% Feb
Purchase receipts   10234 10255 3,000 102% Jan 10214 Jan

Solvay & Cie as 1934  10355 104% 31,000 10355 JAB 104% Feb
Southeast P & L 8s. _2025
With 10 warrants 10534 104% 106 195,000 103% Jan 10854 Jan
With 20 warrants 11854 117% 119 28.000 115 Jan 12454 Jan
Without warrants 9235 91% 92% 155,000 91% Feb 92% Feb

Nu Calif Edison 5s_ _ _1944 9934 99 9955 28.000 9655 Jan 9954 Feb
Southern Gas Co 8 55s-1935
Stand 011 of N Y 6 558_1933

9855
10655

98% 983-4
106% 106%

3,000
51,000

983-4 Feb
10855 Jan

993-4 Jan
10734 Jan

Stutz Motor of Am 7558 '37 1153.4 11555 11755 35,000 111 Jan 120 Jan
Sun 011 5%a 1939
Swift & Co 58_ _Oct 15 1932

993.4
98

9954 99%
97% 98

36.000
105.000

9755 Jan
9654 Jan

9934 Feb
98 Jan

Thyssen (Aug) l&S 7s 1930 9655 945.4 9634 553,000 93 Jan 96% Feb
Tidal-Osage 011 75 _1931  104 104 4,000 10354 Jan 105 Jan
Trans-Continental 011 7530  95 9534 4,000 91 Jan 98 Jan
Trumbull Steel 68.. .1940 98% 9854 9655 108,000 95% Jan 98% Feb
United Elea Weatph Power
Corp (Germany) 5is '50 86% 85% 87 150,000 85 Jan 87 Feb

United 011 Producers N '31  403-4 44 14,000 303.4 Jan 44 Feb
United Rye of Hay 7545136 110 110 110 6.000 10954 Jan 110 Jan
U S Rub Ser 6 558 _ _1926  100 100 1.000 100 Jan 100% Jan

Serial %% notes_ _1927 10134 1013-4 101% 12,000 1013-4 Jan 10254 Jan
Serial 634% notes_ _1928 10234 10254 10254 16,000 102 Jan 1023.4 Jan
Serial 6 55 % notes_ _1929  102 10254 11,000 102 Jan 10254 Jan
Serial 6 55 % notes . _1930 102 102 10255 8,000 10155 Jan 10255 Jan
Serial 6 %% notes _ _1931 10255 101% 102% 7.000 10155 Jan 1023-4 Jan
Serial 634% notes_ _1932  101% 102 3,000 101% Jan 10254 Jan
Serial 634% notea_ _1933 10234 102 102% 21,000 1013-4 Jan 10254 Jan
Serial 634% notes_ _1934 102 102 1023-4 21,000 10155 Jan 102 Feb
Serial 654% notes_ _1935 10255 102 102% 34,000 101% Jan 102% Jan
Serial 6 55 % notes_ _1936 10234 102 10255 6,000 10155 Jan 10234 Jan
Serial 655% notes_ _1937  101% 102% 7.000 10154 Jan 102% Feb
Serial 64% notes_ _1938  101% 102 3,000 1013.4 Jan 102 Jan
Serial 634% notes _1939  102 102 5,000 10155 Jan 1025( IFeb
Serial 654% not ea _ .1940 10234 102 1023-4 11,090 10155 Jan 102% Feb

US Smelt & Ref 5 558_1935  101% 102 18,000 101) Jan 102',.:Feb
Vacuum 011 Ts 1936
Walworth Co 6%9- - -1935
Os 1945

Webster MI 545 _ 1933

104%
9734
96
99

10454 10455
98% 98
95 96
99 100

95,000
40,000
11,000
23,000

10455 Jan
95 Jan
9155 Jan
99 Feb

10455 Jan
98 [Feb
97 Jan
101 Jan

White Sewing Mach (is 1936 97 97 97% 52,000 97 Jan 99 Jan

Foreign Government a nd Mu litle•
Baden (Germany) is. _1951  933-4 933.4 24,000 9355 Jan 9334 Feb
Buenos Atres(Prov)73is '47
Cologne (City) 634s_ _1050
Columbia (Rep of) Dept of

1013.4
87

101 10155
8855 87

155,000
48,000

9935 Jan
85 Jan

10155 Feb
8855 Feb

Antioquia 711 1945  90349054 13,000 90 Jan 9054 Jan
Danish Cons Munio 5 558'55  
Denmark (Kg) 5 Hs _ _1955 09%

99 9955
99 993.4

27,000
31,000

9835 Jan
9834 Jan

99% Feb
99% Jan

68  1970 10034 100% 10155 18,000 9955 Jan 101% Jan
Dresden (City) 7s. _1945  9255 93 84.000 92 Jan 94 Jan
French Govt 4s 1917  16 16 2,000 14) Feb 185 Jan
French Nat Mall SS 78 1949 823-4 8155 82% 50,000 78% Jan 82% Feb
Gratz (City) Austria 88 '54  97 9735 9.000 96 Jan 98 Jan
Heidelberg (City) 7 5581950  9835 98% 1,000 983-4 Jan 98% Jan
Hungarian M un 7 558_1945 8835 8755 8855 102,000 86% Jan 8851 Jan
Indust Mtge Bk of Finland

1st M coil sf78. _ _ _194 4 99 98 99 35,000 9631 Jan 99 Jan
Medellin (Colom) 8s_1941 9955 9935 99% 5,000 98 Jan 99% Feb
Netheeds (Kingd) Os B '72  108% 109% 18 000 108 Jan 109% Feb
RhInelbe Union 7a _ _ _1948 943-4 94 9455 49,000 94 Jan 94% Jan
Russian Govt 6 55s_ _ _1919  

63.4. centre 1919 1555
17 173.4
154 16%

7,000
44,000

1554 Jan
14% Jan

1754 Feb
17 Feb

5544, certificates_ _ _1921 17 17 5,000 14% Jan 17 Feb
SantaFe(Argentina)7s 1942 94% 933.4 9414 38.000 9234 Jan 94% Feb
Sarre Basin con 78_ _ _1935 96% 96 9855 31.000 94 Jan 95% Feb
Saxon State Mtge Inv 79'45 94 933-4 94 57,000 9314 Jan 94 Feb
Switzerland Govt 53.45 1929 102 10255 10,000 101 54 Jan 102% Jan
Upper Austria (Pm') 7845 90 90% 11,000 90 Jan 91 Jan
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Latest Gross Earnings by Weeks.-In the table which
follows we sum up separately the earnings for the second week
of February. The table covers 5 roads and shows 3.02%
increase over the same week last year:

Second Week of February. 1926. 1925. Increase. Decrease.

$ $ $ $
Buffalo Rochester & Pittsburgh- 387,549 319,679 67,870  
Canadian National 4.338,765 4,228,324 110.441  
Canadian Pacific 3,100,000 2.976,000 124,000  
Minneapolis & St Louis 307.728 340,337 32,609
St Louis-San Francisco 1.751.063 1,730,195 20,868  

Total (5 roads) 9,885.105 9,594.535 323.179 32.609
Net increase (3.02%)   290.570

In the table which follows we also complete our summary
of the earnings for the first week of February:

First Week of February. 1926. 1925. Increase. Decrease.

$ $ $
Previously reported (5 roads).- 9,692.772 9,122,658 631,869 63. 755
Duluth South Shore & Atl 89,305 105.432 16,127
Georgia & Florida 38,100 33,700 4,400
Great Northern 1,677,000 1,728,233  51,233
Mineral Range 6.011 12,237 6.226
Mobile & Ohio 374.093 368,478 5.615
Nevada Calif & Oregon 2,863 3.428  565
St Louis Southwestern 523,000 501,067 21.933
Southern Ry Sysfem 3,985,425 3,726,734 258,691
Texas & Pacific 661,290 664,252  2.962
Western Maryland 453.148 375.402 77.746

Total (15 roads) 17.503,007 16,641,621 1,002,254 140,868
Net increase (5.17%)    861.386

In the following we show the weekly earnings for a number
of weeks past:

Week.
Current
Year.

Previous
Year.

Increase or
Decrease. %

$
lot week Dec. 16 roads __ 21,257,393 19,712,037 +1,47

$ 
5.356 7.46

2d week Dec. 16 roads ____ 21,115.174 18,890,134 +2,225.040 11.78
3d week Dec. 15 roads ____ 21,370.089 18.249,323 +3,120.766 17.10
4th week Dec. 14 roads ____ 19.905.020 17,955,644 +1,949.376 10.91
lot week Jan. 15 roads ____ 16,483,387 15,221,149 +1,262,238 8.29
2d week Jan. 15 roads ...-- 16.801,718 15,778.084 +1,023,634 6.50
3d week Jan. 15 roads __-_ 17,314.742 16.076,124 +1.238,618 7.71
4th week Jan. 15 roads _-_ 23,422.635 23,465,449 -42,764 0.18
1st week Feb. 15 roads). - - - 17.503.007 16,641,621 +861.386 5.17
2d week Feb. 5 roads)____ 9.885.105 9.594.535 +290.570 3.02

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.

Gross Earnings. Net Earnings.
Month

Increase or Increase or
1925. 1924. Decrease. 1925. 1924. Decrease.

$ 8 $ $ $ $
Jan _ 483,195.643 467,329.225 +15,866,417 101.022,458 83.680,754 +17,341,704
Feb..454,009,669 478,451,607-24,441,938 99,460,389 104,441.895 -4,981.506
Mar..485,498,143 504,362,976 -18,864,833 109,230,086 114,677,751 -5,447,665
AMU- 472.591,665 474.287.768 -1,696,103 102,861,475 97,471,685 +5,389,790
May _ 487.664.385 476.549,801 +11.114,584 112,859,524 96.054,494 +16,805.030
June _ 506.002,036 464.774,329 +41,227.707 130,837,324 101,487.318 +29,350,006
July__ 521,538.604 480,943,003 +40,595,601 139.606,752 111,786,887 +27,819,865
Aug__ 554,559,318 507.537,554 +47.021,764 166.558,666 134,737.211 +31,821.455
Sept- 564,443,591 540,063.587 +24,381,004 177,242,895 159,216,004 +18,026,891
Oct..590,161,046 571,576,038 +18,865008 180,695,428 168,640,671 +12,054.757

Nov- 
_ 531,742,071 504,781,775 +26.960,296 148,157,616 131,381.847 +16,775,769

n. ‘. 523.041.764 504,450,580 +18.591.184 134.445.634 124000 ORR -1.10 'Mt 070

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.; Jun*, 18.91% inc.; July. 24.88% Inc.; Aug., 23.26% Inc.; Sept.,
11.32% Inc.; Oct., 7.14% inc.; Nov., 12.77% inc.; Dec.. 3.69% Inc.
In January the length of road covered was 236,149 miles In 1925, against 235,498

miles in 1924; in February, 236.642 miles, against 236,031 miles: In March, 236,559
miles, against 236,048 miles; In April, 236.664 miles. against 236,045 miles: in May.
238.663 miles, against 236,098 miles: In June, 236.779 miles, against 236,357 miles; In
July, 236,762 miles, against 236,525 miles; in August, 236.750 miles, against 236,546
miles; In September, 236,762 miles, against 236,587 miles; in October, 238,724 miles,
against 236.584 miles; In November, 236,726 miles, against 235,917 miles; in Decem-
ber, 236.959 miles. against 236,057 Wee.

Net Earnings Monthly to Latest Dates.-The table
following shows the gross and net earnings for STEAM
railroads reported this week:

-Gross from Railway-
1925. 1924.
3 $

Canadian National-
"Chic Detroit & Can Grand Trunk
December. 430,751 276,651

From Jan 1. 3,353,723 2,926,234

"Detroit Grand Haven & Milwaukee

December.. 559,625 480,895

FromJan 1_ 7,073.872 6,438,868

*Central Vermont
December.. 620,574 577.277

From Jan 1_ 8,463,639 
8,380,752

"Buffalo & Susquehanna
-

December- 91,598 194,656

From Jan 1. 
1,463.315 1,914,201

• Duluth WinniPe
g & Pacific
206.292 190.647December__ 

-

prom Jan 1. 
2,251,163 2,176.475

'Grand Trunk Western-

December.. 1636
.917 1,071,874

From Jan 1_18:63
5,062 17,623,843

"Newburgh & South 
Shore-

December.. 201,155 189,620

From Jan 1_ 
2,086,098 2,017.985

The Pullman Co-
December_ 6,679,982 

5,887,327

From Jan 
1_80,198,066 72,757.836

'Seaboard Air Line-
December.. 

8,108,272 5,303,674

From Jan 
1_62,864,711 53,384,173

*Union RH (PenusYlvants)-
December_ _ 874,585 790,861

From Jan 1.11.454, 365 10,719.728

-Net from Railway- -Net after Taxes-
1025. 1924. 1926. 1924.

$

Junction-
269,357 164,238 262,985 150,097

1,686,030 1,355,051 1,573,823 1.209.078
-

203,722 51,098 198,434 41.285
2,374,891 1,445,805 2,319.994 1,375.269

157.365 -27,808 132,971 -48.983
1,105,721 1,082,625 867,056 851,968

-1,436 39,243 -482 53,877
-46,656 -27,147 -83,125 -71.029

37,180 11,314 27,260 3.313
363,965 252,072 252,462 144,269

536,298 474,760 481,065 402.049
4,184,413 3,194,088 3,411.145 2,282,271

18,691 86,139 -41,894 53,639
450.506 323.655 243.712 149,252

909.158 423.023 633,380 212,683
18,779,031 11,215,499 12,546,004 7,755,368

1,952,435 1,373.279 1.530,011 1,060,219
16,131.347 11,996,539 13.085,363 9,536.196

79,358 -4.185 53.459 18,767
2,566,482 839,336 2,170,888 668,624

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
Year. Year. Year. Year.

Companies. $ '
Brazilian Traction, Light &
Power Co. Ltd Dec 3,111,251 2.443,315 1.714.418 1.403.530

12 mos ended Dec 31._ 31,243,760 26,936,767 17,489.406 16,643,472

Community Power & Light
Co and subsidiaries_ .Dec 316.414 252.900 *88.8.54 *99.587

12 mos ended Dec 31_ _ 3,522,531 2.854.307 *1,371.898 *1.102,182

Western tin Tel Co Dec'25 11,764.731 10.324.303 *1.585.912 *1.432.664

12 mos ended Dec 31 '25 127078023 112861.555 *16289,785 *13419.829

• .After taxes.
Gross Net after Fired Balance,

Earnings. Taxes. Charges. Surplus.
Companies.

Adirondack Power Jan '26 821.521 330.249 170.004 c160.245

& Light Co '25 757.544 220.160 135.943 c84.217

12 mos ended Jan 31 '26 8.404.402 3.214.118 1,835.660 c1,378.458
'25 7.474,124 2,390.079 1,493.995 c896.084

Boston Elev Ry Dec '25 *3.232.405 968.776 664.541 304.235
'24 *3,187.091 977,402 671,898 305,504

20.914 18.911
18.014 15.997

212,583 484.966
227.58a 316.602
142.552 887.396
124.279 761.739

1,842.573 8.460.948
1,367,006 7,259.969

Cities Service Co Jan 26 1,861,769   n1.125.241
25 1.670.453   n1.022.930

12 mos ended Jan 31 2619.956,292  n11,59a,211
25 17,733.059   n9,976.225

Chicago Aurora & Dec '25 226,829 *39.825
Elgin RR Co '24 189.654 *34.011
12 mos ended Dec 31 '25 2.707,617 *697,549

'24 2,318.570 *544.191
Cleveland El 111 Co Dec'25 2,048,502 *1,029.948

24 1,825,634 *886.018
12 mos ended Dec 31 25 20,053.939'10.303.521

24 18.229.295 *8,626.975

Detroit Edison Co Jan'26 *4,196,339
'25 *3.564.804

1,562,260
1.272.215

East St Louis & Sub Dec'25 407.330 '113.297
Co excl of Alton cos 24 339.151 *120.093
12 mos ended Dec 31 '25 4,030,221 *1,009,546

'24 3.931.883 *964,630
Federal Light & Dec '25

Traction Co '24
12 mos ended Dec 31 '25

'24

570,394
559.569

5,888,708
5,665,828

232,779
227.436

2.203.636
2.161.586

331.043 1.231.217
350.908 921.305
63,135 50,162
60,099 59.994
710,543 299,003
692.099 272,531
71.210 161.569
62.633 164,803
749.34a 1,454.287
721,199 1.440.387

Hudson & Manhattan Jan'26 1.036.464 514.975 335.304 179.671
'25 1,040,620 490,774 337.680 153.094

zInternat Utilities Nov'25 546,980 245.898 77,245 168,653
Corp '24 506,624 244,222 88.131 156,091

11 mos ended Nov 30 '25 5,217.550 2,168,720 924,011 1,244,709
'24 4.771.478 1,675,231 842.244 832.987

Market St Ry Jan'26
'25 815.230

Milwaukee Elec Dec'25 2,301,099
Ry & Light Co '24 2.117,244

12 mos ended Dec 25 '25 23,992,653
'24 22,559,912

782.400 *130.753 82,100 48.653
*171,577 80,551 91,026
*886,985
*807,567

*7,766,266
*6,881.246

236,707 650.278
229,917 577,650

2.616.230 5,150.036
2.494.262 4,386,984

New York Railways Jan'26 588,107 *88,969 72.648 16,321

7 mos ended Jan 31 '26 4,549,290 *909,432 578.709 330.723

Phila & West Ry Co Jan'26 72.282 . 531,929 k15.6.57 16,227
'25 71,230 530.231 k15,657 14,574

Union Electric Light Dec'25 1,540,465 *711,537 109,182 602.35.5

& Power Co '24 1.413.429 *598,146 95,083 503,063

12 mos ended Dec 31 '25 15.915,023 *6,088,549 1,335,764 4.752,785
'24 15,058,314 *5,887,325 1.130.949 4,756,376

West Ky Coal Co & Dec'25 704.073 *145.913 29,144 116,769

St Bernard Coal Co '24 881,454 *155,629 27,353 128,275

12 mos ended Dec 31 '25 6,607,957 *75 342,977 372,378
'24 7,224,179 '987.107 291.078 676.029

Wisconsin El Pr Co Dec'25 138,974 *130,904 43,817 87.287
'24 133,105 *148,833 37,911 110,922

12 mos ended Dec 31 '25 1,611,812 '1,541.992532,766 1,009,226
'24 1,522,328 *1.539,660 589,704 949,956

Wisconsin 0 & El Co Dec'25 446,885 *223,480 23,180 200,301
'24 420,692 *211.771 22.981 188,790

12 mos ended Dec 31 '25 4,962,873 *1,611.976 312,753 1,299,223
'24 4,515.212 *1.383.608 302.863 1,08 . 45

• Includes other income. c After depreciation. 3 Before taxes. k In-
cludes taxes. z Earnings of subsidiary companies only.

FINANCIAL REPORTS.

Financial Reports.-An index to annual reports of steam
railroads, street railway and miscellaneous companies which
have been published during the preceding month will be given
on the last Saturday of each month. This index will not
include reports in the issue of the "Chronicle" in which it is
published. The latest index will be found in the issue of
An. 30. The next will appear in that of Feb. 27.

Chicago Rock Island & Pacific Railway.
(Annual Report-Year Ended Dec. 31 1925.)

Charles Hayden, Chairman, and J. E. Gorman, Pres.,
Chicago, Feb. 6, wrote in brief:

Results.-The net result for the year, after the payment of all !zed
charges and dividends on the preferred stocks, showed a surplus of $454
per share on the common stock, as compared with $4 36 the previous
year. and 31 22 in 1923.
Economies in operation enabled us to offset a slight decrease in gross

revenue with a somewhat larger reduction in operating expenses. The net
operating income amounted to only 4.18% on the company's investment.
instead of the 534, % which is contemplated by the I.-S. C. Commission's
grouping under the Transportation Act. If freight rates had been so
adjusted that we could have earned the 531 % prescribed by the Com-
mission as a proper return, our income would have been 36,720,000 more.
We have joined with the other roads in our territory in asking for an in-
crease in freight rates, and this matter is now pending before the Com-
mission.
The passenger revenue continues to decrease, due almost entirely to the

Competition of the motor vehicle. We recognize that this competition
has come to stay, and we are making our best efforts to develop that phase
of the passenger business with which the motor bus cannot compete, namely
the long-haul traffic. Following this policy, we have had great success
with the Golden State Limited, our premier California train. It earned
last year a very substantial amount over the direct cost of operation;
and the favorable comment of thousands of pleased travelers convinces
us that its service is a great assetto the company.
Abandonment.-With the sanction of the I.-S. C. Commission, we have

abandoned two branch lines; one from Preemption to Cable. Ill.
' 

5.29
miles, and the other from West Davenport to Stockton. Iowa, 16.28 miles.
We also abandoned 93i miles of line in Winnfield Parish, La.. and entered
into a log-time contract for the use of the Louisiana & Arkansas Ry.'s
track which lay adjacent thereto for the entire distance abandoned. These
abandonments will relieve the company of a drain on its operating expenses.

Extension.-The I.-S. O. Commission has authorized us to extend the
Billings branch to Ponca City. Okla., a distance of approximately 30 miles.
This line is under construction and should develop considerable traffic.

• Mures 
corrected.
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Equipment.-We purchased and put into service during the year new

equipment costing $4.729,536, comprising 10 switching locomotives,
10 2-10-2 type locomotives. 5 baggage and mail cars, 1.200 box cars,
400 coal cars. 2 buffet-baggage cars, 2 Mack motor cars, 1 locomotive
wrecking crane. 4 Jordan ditcher spreaders.
We also rebuilt 1,000 refrigerator cars at a cost (including the appraised

value of the old material) of $2565000, or a total investment in equipment
for the year of $7,294.536, which was financed through the issue of $5.-
400.000 equipment trust certificates.

Additions and Betterments.-The additions and betterments to roadway
and structures were paid for without any financing. The principal item
was the completion of 19 miles of additional double track on the Kansas
Division. No other large projects were undertaken, but the road and
equipment were maintained in condition entirely adequate.

St. Louis Southwestern Ry.-During the year we purchased a minority
Interest in the stock of St. Louis Southwestern Ry., which we regarded
as a desirable purchase at the price paid for it. While our ownership of
this interest was still under consideration by the I.-S. C. Commission, a
favorable opportunity arose to sell our holdings, and we disposed of them
to the Kansas City Southern Ry. at a net profit for our stockholders of
approximately $2.467.000. The Rock Island purchased the stock directly
from its owners and sold it directly to the purchaser. There were no
commissions or fees of any kind in connection with the transaction. This
profit is not included in the above-mentioned earnings for the year 1925,
but is in addition thereto.
Not Considering any Consolidation.-Notwithstanding the progress of

voluntary consolidations under the present Transportation Act, and the
prospect of further legislation looking to permissive consolidations, the
directors are not at this time planning any merger or consolidation of your
Property. but are bending every effort to its strengthening and upbuilding.

INCOME ACCOUNT FOR CALENDAR YEARS.
1925. 1924. 1923. 1922.

Operating Revenues- $ $ $ $Weight  95,923.398 95,185.730 93.109.327 87.718.340
Passenger  24,356,632 25,886,047 27,458.814 27,650.134
Mail   2,515.758 2.576,690 2,636.220 2.556,607
Express  3,649,875 3,409,377 3,518.313 3,799.099
Other transportation..  1,786,406 1,756.728 1,710.990 1,515,528
Dining and buffet car_ _ _ 817,825 707,012 659,895 631,391
Miscellaneous  1.633.352 1.359,027 1.309.527 1,215.135

Total operating rev_ _130,683,246 130,880,512 130,403,086 125,086,233
Operating Expenses-

Maint. of way & struct_ - 15,622,835 15,086,589 15,669.452 15.701,142
Maint. of equipment. 28.271.705 27,937.080 29,153.666 26,103,922
Traffic   2.941.232 2,629,300 2.410.660 2.299.232
Transportation  49.868.630 51.781.162 54,103,307 52.871.908
Miscellaneous operations 1.152.292 943.262 833,611 2,984,821
General  3.754,781 3.601,701 3,371,291 822,377
Transp. for investment_ Cr.841,989 Cr.772,549 Cr.551,852 Cr.212,476

Total ry. oper. exp- - -100.769.486 101.206,546 104.990.136 100.570.926
Net revenue from oper  29,913.760 29.673,966 25.412,950 24.515.307
Tax accruals  7,037.771 6,571.087 5.600,634 6,163,176
Uncollectible revenue.   76,044 56.722 17,002 21,788

Total railway oper. inc 22.799,945 23,046.156 19,795,314 18.330,344
Other Income-

Rent from equip. (other
than freight cars)___ _ 296,394 305.949 549,329 549,164

Joint facilities and misc.
rent income  744.869 780,969 717.140 734,097

Inc. from lease of road.... 34,764 34.393 38.737 40,005
Miscellaneous income_ _ _ 1,001,916 365.161 490,243 442.274

Gross income  24,877,887 24,532,629 21.590,763 20,095,884
Deductions-

Hire of fgt.cars(deb.bal.) 3,328,423 3,758,492 3,317,118 1.990.280
Rent for equip't (other
than freight cars)  404.794 564,580 865,166 800,301

Joint tacit. & misc. rents.. 1,989.765 1,908,417 1,855.778 1,997,800
Rent for leased roads_ - - 172,734 26.5,831 408,554 432,682
Int. on fund. & unf. debt 11.861,206 11,030.796 10.483.184 10.365.844
Other charges  154,833 169.293 179,460 223,598

Total deductions  17,911,756 17.697.409 17.109,260 15,810,506
Net income  6,966,132 6,835.221 4,481,502 4,285,379707 Preferred dividends- 2.059,547 2,059,547 2,059,547 2,059,547
6% Preferred dividends.. 1,507,638 1.507.638 1,506,588 1,507,788

Balance, surplus  3,398,947 3.268,036 915,367 718.044
Per cent on common stk.. 4.54% 4.36% 1.22% 0.96%

PROFIT AND LOSS ACCOUNT DECEMBER 31 1925.
Credit balance Dec. 31 1924 $19,833,796
Surplus for year 1925 (as above). $3,398,947: profit and loss on

property and securities sold, $81,835; sundry credit adjust-
ments, &c., not affecting current fiscal year. $52,291  3,533,373

Total credits $23,367.169
Less-Depreciation on tracks removed, $77.614; structures sold,
removed and destroyed, $81,835; equipment sold, dismantled
and destroyed, $567,613  727,061

Property abandoned-Davenport-Stockton and Winnfield-
Parkton lines  251.750

Discount on funded securities sold, $298.440: expenses in con-
nection with issuance of funded securities, $17,499: Galveston
Terminal Ry advances and taxes, $39,294; Kankakee .Ss
Seneca Ry.-deficit from operation, &c., since 1912. $95,043:
Pueblo Union Depot & RR. relinquishment of proprietary
interest, $16,836; sundry debit adjustments, &c., not affect-
ing current fiscal year. $670,090  1.137,196

Credit balance Dec. 31 1925 $21,251,161

CONDENSED GENERAL BALANCE SHEET DECEMBER 31.
1925. 1924. 1925. 1924.

Assets- $ $ Liabilities- $ $
Investments: 7% pref. stock__ 29,422,189 29,422,189
Road & equip.409,703,663 398,576,427 8% pref. stock_ 25,127,300 25,127.300
Imp. on leased Common stock- 74,482.522 74,482,522

railway prop 524,661 493,819 Funded debt...265,374,815 257,668,063
misc. physical Non-negot. debt
property__ 2,467,581 3,155.790 to sifted cos__ 62,100 64,758

Affiliated cos.. 18,155,978 18,364,876 Loans&bilb pay 1,584,500
Other investrats 168,187 169,310 Audited accts. &
Cash, time drafts wages payable 10,032,796 8,168,151
& special dep. 6,247,462 10,692,426 Interest dr diva.

Loans & Wile rec 3,489 272,432 matured tined 1,182,541 1,189,569
Material & sum. 11,404,616 11,552,980 Unmatured int.
0th. curr. assets 19,235,543 7,064,141 & rents acced 2,575,443 2,597,138
Other def. assets 81,300 101,909 Misc, accts. pay 2,976,491 3,032,678
Rents & Insuece Other deed flab.. 90.577 106,018
premiums paid Tax liability__ 4,258,095 4,091,111
in advance__ 39,211 17,190 Accr.depr.,equip 25,119,764 22,342,983

0th. unadJusted 0th. unadj. cred 5,536,977 3,906,667
k,. debits  1.747,041 2.185,191 Add'ns to pron.

through inc. &1
surplus  701,461 613,549

Total (each rdde)469,778,732 452,646,494 Profit and loss  21.251,161 19,833,796
-V. 122. P• 880. 606•

Gillette Safety Razor Company.

(Annual Report-Year Ended Dec. 31 1925.)

The remarks of Chairman J. E. Aldred, together with
income account and balance sheet for 1925, are given in the
advertising pages of to-day's issue. Our usual comparative
tables were given in V. 122, p. 877.

General Baking Corp. (of Md.) and Sub. Companies.
(Annual Report-Year Ended Dec. 31 1925.)

The remarks of Chairman William Deininger and Presi-
dent Paul H. Helms, together with income account and
balance sheet for 1925 will be found under "Reports and
Documents" on a subsequent page.-V. 122, p. 890.

Kelly-Springfield Tire Co.
(Annual Report-Year Ended Dec. 31 1925.)

The remarks of Pres. Samuel Woolner Jr., together with
the income account and balance sheet for the year ended
Dec. 31 1925.

INCOME ACCOUNT FOR CALENDAR YEARS.
1925. 1924. 1923. 1922.Gross profits a$9.895.843 b$7.255.746 89.559,804 $12,531,379Admin., oper. exp., &c c6,434,048 6.838.513 8.797.398 7,305,176

Net operating income_ $3.461.795
Other income  224.846

Total oper. income...... 83,686,641
Int. on 10-yr. 8% notes- 610.000
Miscell. deductions  395,325
Depreciation  1,228,738

8417.233 $762,406 $5,226,203
300.425 345.130 351,643

8717.658 $1,107,536
690.000 770,000
301,033 354.062

1,252,374 1.149,759
Net income  $1,452,577 df$1,525.749 df$1,166,285Previous surplus  3.792.580 5,638.045 8,231,956Miscellaneous credits__ _ deb28,168 deb170,172 28,136
Total 

Inc. & excess prof. taxes..
Adjustments 
Retirement of pref. stock
Prov. for fluctuations in

crude rubber prices__ .,

$5,577,846
800.000
464,466

1,168,832

$3,144.549
6,116,777

11,078

55,216,989 83.942.124 87,093.807 89,272.404
427,916 70,446
173,262 97,744
252,308 253,959

1,000,000

Total surplus  $4,216,989
Divs. on 6% preferred
Divs. on 85' preferred
Appr . sur . 6 % pf . stk. red. Cr808,200

do 8% do Cr595,500

23,942,124 $6,240,321 $8,850,256
44,250 177,900 181.113
105.294 424,376 437.186

Cr808.200 Cr808.200 Cr721,100
Cr595.500 Cr595,500 Cr415.500

Balance, surplus  85,620.689 $5,196,280 $7,041.745 59,368,556a Before depreciation. b Gross profits on sales before depreciation, butafter deduction of refunds on account of price changes in 1924. c Selling.administrative and general operating expenses. including cash discountsallowed customers, excise tax on sales, interest on current loans, &c.

BALANCE SHEET DEC. 31.
1925.

Assets-
1924. 1925.

Liabilities- $
1924.

Plant accts.. pats.,
equipment, &c.x20,077,605 20.735,953

6% pref. stock_ _ _ _ 2,950,000
8% cum. pref. stk. 5,264,700

2,950,000
5,264,700Cash  1,699.127 2,590,974 Common stock__ 9,096,003 9,096,003Common stock for 10-year 8% notes_ 7,000,000 8,000,000employees 20,493 Accounts payable.. 2,460.041 889,682Sale of Cumberrnd Notes pay. to bks_ 750.000 3,000.000homes  89,163 96,089 Balance due cust'rs 21,475 184,623Sundry investnals 32,370 24,729 Accrued taxes, &c_ 254,974 262,689Notes dr accounts Accr. Int. on notes 82,500 92,500receivable y4,410.928 4,626,715 Prem. on 10-yr.8%Deferred charges... 502,739 681,806 gold notes red__ 249,547 234,997

Inventories   8,051,957 6,489,819 Other reserves...._ 1,113,961 95,105
Surplus-general.... 4,216,989 3,792,580
do appropriated 1,403,700 1,403,700

Total 34,863,889 35,266,577 Total 34,863,889 35,266,577
x Property and equipment at plants and branches, patent rights. &e.,less depreciation. y Customers' accounts receivable, $4,883,470; sundrydebtors and other notes receivable, $82.254; making a total of $4,965.724;less reserves of $554.795.
Note.-Dividends paid to April 1 1924 on 6% preferred stock and toFeb. 15 1924 on 8% preferred stock.-V. 122, p. 892.

Shawinigan Water & Power Co.
(Annual Report-Year Ended Dec. 31 1925.)

President J. E. Aldred says in substance:
Financial.-The money market became more favorable during the year,consequently the company took advantage of this and created series Eof its 1st ref. mtge. sinking fund gold bonds, bearing int. at rate of 5%per annum. $1,000,000 of this issue was sold in September at the best

terms obtained since the war.
For some time past the company has followed the policy of interesting itscustomers and employees in the ownership of the company's common stock.

This policy has met with marked success. There was a very large sub-scription to the shares offered in June of this year, and as a result theshareholders' list has been increased to a total of 7,677.
During the last quarter of the year the shareholders were given an op-portunity to subscribe to new shares at par to the extent of 5% of theirholdings. All of the shares offered have been fully subscribed. Whilethe company's capital, represented by common shares, stands at $25,000,-000, the increase of $3,000,000 made during the year has not been entirelyemployed by the company owing to recent payments and to the deferredpayments of customers and employees. The average amount employedfrom this source during the year was about $600,000.
The profit and loss account shows that the amount of power purchasedthis year has materially increased. This is due to the power which waspurchased from the St. Maurice Power Co., Ltd., as a result of placing

in full operation the power plant of that company at La Gabelle. All
of the power generated by the St. Maurice company is sold to the company
under a long term contract. The wide difference shown between theincrease in the gross revenue and that of net revenue is largely accountedfor by the absorption into the power load of this large amount of extra power.This additional load Is gradually being incorporated into the primary loadof the company and will naturally show greater profits as this primaryconsumption expands.
The corn

gate $6,421177. 
any's reserve funds are incre-asing year by year and now aggro-

Construction Work.-A large amount of construction work was carriedOut by this company and its subsidiary companies during the year. Theprincipal works carried out were the construction of a new terminal stationIn Montreal and improvements and extensions to the transmission linesand distribution facilities for the large industries in Three Rivers, as theincreased loads demanded by the paper industries aggregating about 25,000h. p. required new transmission lines and new switching stations.
A. new contract for power having been made with the Montreal Light,Heat & Power Consolidated, calling for the delivery of a large additionalamount of power over the next several years, necessitated the constructionof the new terminal station. This station has been erected in proximityto No. 2 terminal station in Maisonneuve, and was completed at theend of the year.
The North Shore Power Co. has been constructing a power developmenton the Batiscan River at St. Narcisse. Work has been carried on through-out the year and the development will be completed before the end of1926 and will be connected with the company's system at Three Rivers.Investigations have been made anticipating additional storage reservoirson the St. Maurice and on other rivers In which this company is interested.This subject of additional conservation of water has had the active study ofthe officers of the company. It is hoped that within the next few years it willbe -)ossible to obtain additional amounts of power from further storagepro, ects.
Numerous small extensions to the rural distribution systems controlledthrough your subsidiary companies have been made during the year. Atotal of 178 miles of rural distribution lines has been built and 31 communi-ties have been added to these systems.
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St. Maurice Power Co. Ltd.-The development of this company at

La Gabelle has been in successful operation during the year with no acci-
dents or serious troubles. The construction plant has been dismantled and
removed, construction buildings torn down, and the property in the vicinity,
in general, put into permanent and neat condition.

Distribution Companies.-The electrical distribution companies have
had an active year. not only in extending the rural lines, but in developing
the business in the districts in which those various companies operate.
Although rural and small town business does not grow rapidly, it increases
slowly year by year and is a very stable load. The financial results in the
operation of these electrical distribution companies have been satisfactory.

Quebec Power Co.-The company, which is the holding company doing the
public utility business in Quebec. has had a successful year. The business in
Quebec is growing and, with the possibility of the location near that city of
new pulp and paper industries, this subsidiary, improved as it has been
through replacements and betterments, is in a position to largely aug-
ment its business.

Electric Generating Plants.-In peaking of the output of electricity and
water power sold by the Shawinigan company, it is well to understand
that included in this output is power generated at the two plants at Sha-
winigan Falls. power purchased from the Laurentide Power Co. and from
the St. Maurice Power Co.. Ltd. The total gross output in kilowatt
hours of the Shawinigan company for the year was 1,529,339,180. The
peak load for the year was 340.000 h. p. This amount did not include thesecondary power nor the water power sold at Shawinigan Falls, approxi-
mating 55.700 h. p. The total secondary power output for the Year was473.845,930 k.w.h.

Manufacturing Companies.-The Canadian Electro Products Co.. Ltd.,manufacturers of chemicals from acetylene gas, has been in full operation
during the year. and the results, not only from a technical but from a
financial standpoint as well, have been satisfactory. The knowledge andtechnique in connection with the intricate manufacturing operations of thecompany have been considerably increased during the year and improve-
ments in the manufacturing methods have been made with resultantbenefits. There is an increased and steady demand for the products andtheir quality is favorably commented upon by the company's customers.
During the year the Canada Carbide Co., Ltd., has benefited by reason

of the large use of carbide by the Canadian Electro Products Co., Ltd.,and also from the increased demand for carbide in Canada, the UnitedStates and other parts of the world. The tonnage sold is the largest in
any year since its establishment on a commercial basis after the war, withcorresponding results in earnings.
The result of successful operation of these two plants during the year

has been of financial benefit to your company.
Araintenfince.-The maintenance and repairs of the physical Propertiesof the company have always had the special attention of the management.During the year the usual inspection by the directors took place, and itwas evident from this inspection that the properties have been kept in anexcellent condition.
United Securities. Ltd.-With respect to the various affiliated companiestaken over by United Securities, Ltd., considerable work has been doneduring the year to correct the somewhat complicate.' conditions involvedin these organizations. The capital stock of some of these affiliated com-panies. in particular the Quebec New England Hydro Electric Corp. and theCanadian Light & Power Co.. has been substantially reduced, and a com-

position has been effected with the bondholders of the latter company.
Special Shareholders' Meeting.-The shareholders will be asked, at ameeting, for authority whereby the directors will be empowered from timeto time to dispose of common shares up to a total of 630,000,000. It isnot intended that any immediate action shall be taken under this authority.
The income account and balance sheet for 1925, together

with list of officers, will be found in the advertising pages
of this issue.

RESULTS FOR CALENDAR YEARS.
1925. 1924. 1923. 1922.Gross earns., all sources_ 66,702,034 $5,741,079 $5.110.539 $4,629.642Operating exp.. &c  3,001.158 2,420,528 1,939,646 1.676.580Bond interest. &c  1,334.538 1,274,652 1,189.333 1,155,778Dividends (7%)  1,676.250 1,400,000 1,400.000 1,400.000

Balance, surplus  6690,089 $645.899 $581.560 $397,283Previous surplus (adJ)308.158 (adJ)229.070 (adj)159,253 (adj)145.594
Total  $998.247 $874,969 $740,813 6542,877Depreciation reserve..  350.000 350,000 350,000 200.000Reserve and sinking fund 50.000 50.000 50.000 50,000Other reserves  25.000 25,000 25.000 25.000
xTotal surplus Dec. 31 $573,246 $449.969 $315,813 $267,877x Surplus subject to deduction for income tax.

BALANCE SREET DEC. 31.

Assets-
Property
Machinery
Lines
Equipment
Prepaid charges__ 170.739 159,302
Securities of sub-

sidiary. &c., cos .19.020.702 17.245,496
Accts. & bills recle 3,074,156 1,974.988
Call loans  750.000 300.000
Cash  790.215 692.883

1925. 1924.
t t

 17,078.360 16,814,888
6.386,029 6.290,604

  7.992.892 7,247,133
582.871 690.003

1925. 1924.
Liabilities- $ $

Capital stock 25,000,000 22.000.000
Bonds 23,148,500 22,246,500
Accts. & bills pay- 314.031 512,638
Int.& dlv. payable 902,255 805.255
Sinking fund, &c 2,566,862 2,090,385
Depreciation, re-
serve, ike  3,281,060 3,255.550

Pension fund  60,000 55.000
Surplus  x573,247 x449,969

Total  55.845.964 51,415.297 Total  55,845,964 51,415,297x Subject to deduction for income tax.-V. 121. p. 2522.

Baldwin Locomotive Works.
(15th Annual Report-Year Ended Dec. 31 1925.)

President S. M. Vauclain, says:
Throughout the year difficulty was experienced in obtaining, at any price,

sufficient business to operate our workshops and maintain an irreducibleminimum organization. Trade relations with foreign countries weresustained and improved. Workshops and machinery have been fullymaintained and the transfer of equipment and operations from our works inPhiladelphia to Eddystone continued. Your management considers theoutlook favorable for a satisfactory business throughout the year 1926.
ANNUAL RESULTS BALDWIN LOCOMOTIVE WORKS, CAL, YEAR.

1925. 1924. 1923. 1922.•  $27,876,064 $26,080,352$102,762,075 $33,087.25930.235,689 26.437,172 92,577.320 31.092.897
Gross sales
Cost 

Mfg. profit
Other income 

Gross profit 
Deduct oth. exP •&C- - -

Profit 
Res. for depr. & &1J 
Res. for tax & removls_
Deferred profits 

loss$2.359,625 loss$356.820 $10,184,755 $1.994.3623.373,262 3,256,255 2.912.844 6.078.574
$1,013,637 $2,899.435 $13,097.599 $8.072.936817.073 979.408 1.166,077 1.307.422

6196,564 61,920,027 $11,931,521 66.765,514
600,000 600,000 600.000

4,400,000 300,000
415,058 658,995

Net profit ----------- 9196.564
Div. on pref. stk. (7 Y1.400.000
Div. on com. stk. (7 Y1•400,000

61.320,027
y1.400,000
y1,400.000

66,516.464
x2,800.000
x2,800.000

$5.206.519
1.400,000
1.400,000

Surplus ___________ def$2,603,436def$1,479,973 $916,464 $2.406.519
Sur, brought forward-- 18.367,269 19,847,242 18.930,778 13.257.534

  Cr3,000.000
Sinking fund int- _   Cr266.725

Total p. & I. surplus315.763,833 $18.367,269 $19,847.242 618.930,778, 
x Includes $1,400.000 special dividend reserve for year 1924, in addition

to regular dividend. y Being dividend for the following year transferred
from dividend reserve.

Note.-Report is subject to revision to meet any changes in interpretation
of Federal tax laws, regulations or rulings.

Other income  1.325,996

BALDWINELOCOMOTIVE WORKS BALANCE SHEET DEC., 31.-
1925. 1924. 1925 1924

Assets- $ $
Real estate, ma-

chinery, &c_ _ _y29,375,015 29,028,465
Stand.St.Wks.Co_ 7,041,501 7,041,501
Chicago plant_ _ - 418,578 407,991
Other real estate__ 5,880 5,880
Inventories   8,037.935 5,078.358
Accts. receivable- 8.798,475 9.222,186
Bills receivable.- 2.862,051 3,321.118
For'n Govt. sec_x15,588,049 18,749,819
Miceli. securities- 3,030,868 2,132,576
Cash  2,263,293 2,804,690
Deferred charges  158,622 171,222
1st mtge. bond
sinking fund_   2,925,575 2,591,100

Liabilities- $ it' 11 t
Preferred stock_ -20,000,000 20.000,000
Common stock. ..20,000.000 20,000.000
Bonded debt 10,000.000 10,000.000
Accounts payable_ 3,371.202 1,865,476
Bills payable  2,000.000
Savings funds. &c_ 1,659,848 1,599,020
Accr. Int, on bonds 83,334 . 83,334
Interest receivable ,ell it

In advance, &c_ 286,856 1,521.379
Res. for removals Is. tig
and taxes  1,529,536 1,677,163

Reserve for de- Is..- sal
ferred profile  3.011,223 3,640,665

Res, for dive  2,800,000 2,800.000
Surplus 15.763,833 18,307,269

Total 80,505,832 80,554,907 Total 80,505.832 80.554.907
z Includes: Republic of Poland 5% bonds, $33,890.000: Rumanian Treas-

ury 7% notes, $976.751; Argentine State Ry. notes. $7,107.850: Mexican
Government Ry. notes $1.860.793; Chinese Government (Kinhan Ry.),
$1,485,000: Republic of Colombia (notes), $267,645. y Land and build-
ings. 915.663.094: machinery and fixtures, 913,711.921.--,V. 122. p. 216. A

United Drug Co., Boston, Mass.
(Annual Report-Year Ended Dec. 31 1925.)

President Louis K. Liggett, Feb. 15, reports in substance:
Record Year.-The statement for 1925 records a year of substantial

achievement and progress. Sales in the United States amounted to
678.145,594, which surpasses all previous sales figures and represents an
increase over 1924 of approximately $8,000.000.
Net income amounted to $8,009,543, which establishes a new high

record of earnings and represents an increase over the normal profit_of
1924 of approximately $1.250,000.

After setting aside reserves for Federal taxes earnings on the common
stock amounted to $12 27 per share.
The foregoing figures of net income and earnings on the common stock

represent the income actually received by the company, and is without
giving effect to company's part of the undistributed earnings of investments
in Great Britain and Canada, which undistributed earnings amounted to
approximately $2 50 per share additional on the common stock.

Consolidation of Liggett's International.-The plan to consolidate Liggett'.
International Ltd. was accomplished through the acquisition of all the
outstanding common and preferred stocks of that company, and the United
Drug Co. Is now the direct owner of the investments in the English and
Canadian companies, formerly held by Liggett's International. These
investments have substantially enhanced in value during the year and the
outlook for their future operations is most favorable. This consolidation
accounts for the increase in the amount of first preferred stock outstanding.
The second preferred stock that has been previously outstanding has either
all been converted into common or called for payment.
Cash Ample to Retire Notes.-The $1.962,500 51-4-year 8% gold notes

outstanding mature June 15, for the retirement of which there is ample cash
on hand.

Liggett Company (retail subsidiary) is actively expanding and has opened
during the year 61 new retail drug stores and has closed 12 on account of
expiring leases or duplications, or a net increase of 49 stores. Notwith-
standing the abnormal expenses incident to opening so many new stores,
this subsidiary company completed the year with a substantial increase in
net profits over the previous 12 months. Many of these stores were opened
during the latter part of the year and should contribute materially to the
advancement of the company's interests in 1926.
The opening up of the Pacific Coast has given our retail company a fertile

field for exploration. and 21 Liggett stores are now operating in that section,
with 11 additional leases under contract. This expansion to the Coast
greatly strengthens the distribution of our trade-marked products in that
Important field.

Outlook.-Strengthened by a preceding year of conspicuous advancement
and with sound business conditions prevailing throughout the country, we
look forward to the year 1926 with confidence.

INCOME ACCOUNT FOR CALENDAR YEARS.
1925. 1924. 1923. 1922.

Net sales 978.145.594 970,112,133 867,244.671 961,186.906
Cost of goods sold  53,078,482 47,129,649 45.816,779 41.213.430
Operating expenses  17,061.771 15.296.463 14.912.425 14.162.386

Merchandising profit_ $8,005,341 87,686.021 96,515.467 $5.811,090
450.071 236.551 68.754

Total net income  39.331.337 38,136,092 96,752,018 85.879.844
Deprec., doubtful accts.

receiv. & current taxes 1,321,794 1,388.114 1,346.894 1.377.739
Int. on bonds and notes_ 961,356 1,201.419 1,240,302 1.270.838
Divs, on all pref. stocks 1,957,954 1.204.9911 y2,244,0511 x1.198,069
Divs, on common stock 2,279.440 2,150.9631

Balance. surplus  92,810,793
Add p. & I. surp. Jan. 1_ 5,071,395
Special divs. from invest.
Surp. ac,ek. in liquid'n of

Llggett s Int. Ltd.,Inc x3,588,762

Total 811,470.946
Fed. taxes & misc. adjus. 825,274
Prem. & disc, on bonds

82.190.606 $1.920,771 92,033.198
4,516,869 2,920,383 874.266
1,200,000

$7,907,475 $4,841,154 82,907.464
493 ,736 324,284 Cr.12,919

2,342,348

Balance  $10.645.672 45,071.391 84.516.869 92,920.383
x In 1922 dive, on all pref. stock, incl. sub. cos. y Includes (in addition

to pref. diva.) diva. of 3% on the common stock (incl. sub. cos.) z After
deducting $314,159 Federal taxes for 1924. a Before Federal taxes. -4

COMBINED BALANCE SREET-DECEMBER 31.
(Inter-Company Accounts Eliminated).
1925. 1924. 1925. 1924.

Assets- $ Liabilities-
Real est. & bides. Capital stock:
(owned in fee)__ 6,012,399 5,633,339 First preferred_ _32,552,500 16,321.900

Bidgs. & improv'ts Second preferred 146.300
to leaseholds_ _ 4,470,589 4,348,098 Common 34,749.300 36,474,800

Mach'y, turn.. dec_10,812,626 10.349,666 Stocks of sub. cos_ 13,100 800,700
Stock in 0th. cos_ a26,141.474 13,732,649 Subscr. to coin .stk. 4,900
Trade mice., pat'ts,
formulae, &c_b22,793.689 22.793.689

Real estate mtges_ 1,154,000
5 li-yr . 8% notes_ 1,962.500

1,029,000
2,009.500

Cash  8,171,453 3,725,385 20-year bonds_ _ _12.500,000 12,500,000
Notes & acc'te rec. 8.280.812 7.190,771 Curr. acc'ts pay'le. 4,155.823 3,461.202
Merchandise 16,805,382 14,861,691 Notes pay .by subs. 650.000
Advances and sus- Res. for Fed. taxes 657.500

pense accounts_ 1,381,618 1,095,405 Reserves  6.479,626 5,261,000
Surplus 10,645,673 c5,071,391

Total  104.870.023 83,730,694 Total  104,870,023 83.730,694
a Stock holdings in other companies (including Boots Pure Drug Co.).

b Trade marks, patents, formulae, processes, leaseholds and good-will.
c Surplus before 1924 Federal taxes.-V. 122, p. 764.

Lehigh Coal & Navigation Company.
(105th Annual Report-Year Ended Dec. 31 1925.)

Pres. S. D. Warriner reports in substance:
Capital Stock.-No change occurred in the capital stock during the year.
Funded Debt.-Bonds issued under the funding and improvement mort-

gage of 1898 to the amount of $29,000 were purchased and canceled, under
the provisions of the sinking fund; the sum of $27.144 being 5 cents per gross
ton of coal mined from the lands west of the Little Schuylkill River during
the year 1924. having been paid to the trustee. On Dec. 31 1925 the bonds
of the funding and improvement mortgage outstanding in the hands of the
public amounted to $3,787.000.

Consolidated mortgage sinking fund gold bonds, series A. to the amount
of 995,000 were purchased and canceled during the year, into which coin:
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pany paid $96,836. being 5 cents per gross ton of coal of pea and larger
sizes mined and shipped from the mortgaged premises during 1924. less so
much. of the sinking fund payment under the funding and improvement
mortgage as applied to coal snipped during the same year from properties
subject to both mortgages. In addition to the above, there were redeemed
and canceled, in accordance with the provisions of the consolidated sinking
fund mortgage of 1914. $9,000 of series A bonds, the funds therefor being
provided by the redemption, under the sinking fund provisions, of $10.000
of Panther Valley Water Co. gen. mtge. sinking fund 6% gold bonds,
pledged under the consolidated sinking fund mortgage. The amount of
consolidated mortgage sinking fund gold bonds outstanding in the hands of
the public at the end of the year was $14,330.000.

Taxes.-Taxes to the amount of $1,263.244 were charged against income
for 1925, an increase of $19.706 as compared with the previous year.

Strike.-The mines ceased production on Aug. 31 1925 due to a general
suspension of anthracite operations called by the United Mine Workers of
America at the expiration of the wage agreement on that date. Efforts
to negotiate a new agreement having been unsuccessful, the suspension was
still in effect at the end of the year. [Settlement between miners and
operators was effected Feb. 13 1926 and the miners returned to work
Feb. 18 1926.-Ed.1 On account of this suspension the total number of
hours worked was greatly reduced and the commercial production for the
year showed a decrease of 839,822 tons as compared with the previous year.

Briguetting Mont.-Operation of the briquetting plant at Lansford was
discontinued about the end of February 1925 because of lack of market
demand, the total production during the year being 5.722 tons as compared
with 30.732 tons in the previous year. Experimental work to produce an
Improved type of briquette is being vigorously carried on both at the
Lansford plant and at the Perth Amboy plant of the Navicoal Corp. (the
capital stock of which is owned by the company).

Capital Expenditures.-During the year capital expenditures made for
additions and betterments in connection with coal lands, mining and
marketing property and real estate amounted to 31.927.982, and reserve
and other accounts were chargd $1,590,246 to cover retirement of property.
making the increase in capital accounts 3337.736.
In connection with coal mining and marketing property, there was charged

to operation during the year for depreciation and obsolescence and other
reserves 31.115.808. There was also charged to operation 3215,115 for
depletion of coal lands and calm banks.

Canals.-Canal operations for the year show a net loss of 376.182, com-
pared with a net loss of $91,041 for the previous year. Charges to operation
on account of depreciation of canal boats and other equipment amounted to
39.444.
TRANSPORTATION BY CENTRAL RR. OF NEW JERSEY OVER

LEHIGH & SUSQUEHANNA RR. AND BRANCHES.
1925. 1924. 1923. 1922.

Tons of anthracite coal_ 5,678,729 7.44.4.463 7.633.650 5.036,557
Passenger & mall revenue 3959.404 5985.221 $984,762 3880.614
Freight & express rev_ 10,096,929 9.014.419 9.250.095 8,180.287
Anthracite revenue  5,381.776 7.473,846 7,551,831 5,163.460

Total revenue 316.438.109 317.473.487 317.786.689 314.224.361
TONS OF COAL MINED, &C., BY COMPANY AND ITS LESSEES.

1925. 1924. 1923. 1922.
Coal mined by company 2.480.739 3,543,958 3,848.096 2.123.769
Coal mined by lessees.. _ _ 161.586 208.529 204.248 140.493

Total mined  2.642.325 3,752.487 4.052,344 2,264,262
Recovered from culm
banks by co. & lessees 174.489 53.361 483,052 236.179

Total produced  32.816.814
Less-rue1 coal produced
by company  141.141
do by lessees_ - - 32,280

$3.805.848

243.410
38.767

34,535.396

290.265
38.170

$2,500,441

195,754
27.723

Total commercial coal
produced  32.643.393 53.523.671 $4,206,961 52.276,964
INCOME ACCOUNT FOR YEARS ENDED DECEMBER 31.

1925. 1924. 1923. 1922.
Revenue (coal) 316.257,733 320,258.498 $23.173,664 814,857,374
Expenses (coal)  14.264.461 17.735.845 18.222.264 13,232,241
Taxes (coal)  902,239 895.858 1,033.558 617.188
Depletion (coal)  215.116 253.683 376,675 199.846
Deprec. & oth. res. (coal) 1.115.808 1.241.837 1.837.403 1.211.037

Net revenue from coaldtf$239,891
Canals revenue  206,541
Canal exp., tax., dep.,&c 282 .723

Canals net loss  376.183
Lehigh & Susq. and other

railroad rentals rec'd. 2.271.264
Revenue from investls_ 1,079.321
All other revenue  225.142
Gen'i exp., taxes, &c_ _ _ 81,421

Net miscell. revenue. _ $3,494.305
Summary-
Gross revenue  20.040,001

Gross expenses  14,610.611
Taxes-operating  910.455
Depletion  215.116
Deprec. & other reserved 1,125,588

$131,275 $1,703,765 loss$402,938
195,145 207,473 161.973
286.186 261.868 265.581

$91,041 $54,395 $103,608

2,271.264 2,271.264 2.271.264
1.521,199 1.102,679 1.258.674
216,676 342.943 237.147
79,756 80.723 81,501

$3.929.383 53.636.162 33.685.584

24.462.782 27,098.022 18.786,432
18.083.912 18,540,690 13,554,734

904.160 1,042.174 625.694
253,683 376,675 199.846

1,251.409 1,852.951 1,227.121

Net revenue  83.178,231 83.969.617 35.285,533 $3,179.037
General admin. expenses 220.019 215,687 202,851 201.887
Taxes-General  352,789 339.377 604,535 381.105
Interest on funded debt_ 798,588 863.364 986,035 992,497
Other interest  12,037 3.121
Reserve for uncollectible
accounts and notes..   18.604 16,524

Dividends (8%) . 2,339.472 2.339.472 2.339.472 2.339.472

Balance, surplus def$544,676
BALANCE SHEET
1925. 1924

Assets-
Coal lands, mining
& markTg prop.35,811,520 35.457.168

Canal property___113,361,272 3,483.483
Real estate  1,817,985 1,834.602
RR. physical prop .16,051,400 16,051.400
RR. secs. pledged_ 9,516,128 9.525,628
RR.secs.unpledged 3.839.801 3,839,801
Adv. to affird cos_ 4,617,750 4,687.750
U. S. Llberty bds_ 2,303,800 3,003,800
Cash  2,691,107 1,320.572
Customers' acc'ts_ 321.148 2,984.003
Sundry debtors.....605,332 271,312
Coal stock  21,551 1,903,705
Materials at Futon_ 822,417 873,463
Acced Int. reedy- 15,718 18,823
Workmen's comp'n
Insurance fund_ 934,999 965.151

Susp. debit Rests  412,835 663,711

$208,596 31.134.036 def$752.448
DECEMBER 31.

1925. 1924.
$

Capital stock 29,243,400 29,243,400
Funded debt_ _ _618,117,000 18,250,000
Notes payable 600,000
Audited vouchers
and pay-rolls..  198,223

Sundry creditors_ 7.440
Accrued taxes.... 1,761,006
Matured Interest
on funded debt_

Mat'd & accr.rents
Dive. unclaimed_
Susp. credit accrs_
Deplet'n, deprec'n
&c., reserves. _ c13,041.072 13,580,332

Iteserve for work-
men's compen'n 934,999 965,151

Profit & loss surp_19,323,139 19.850,591

400,400
2,525
5,250

110,312

1,520,237
17,209

2,148,650

403.845
2,568
9,369

292,999

'nazi 83,144,765 86,884,351 Total 83,144,765 86.884,351
a Canal property consists of: Physical property, $2,300,259; securities

pledged, $1,047,911; securities unpledged. 313.102. b Funded debt. $23.-
832.000; less treasury bonds. unpledged, $5,715,000. e Depletion, $3,169.-
891; depreciation and other operating reserve, 39.871.181.-V. 121, p. 2282.

Air Reduction Co., Inc., New York.
(Annual Report-Year Ended Dec. 31 1925.)

President C. E. Adams, Feb. 15, wrote in brief:
Earnings.-Net earnings after all charges. depreciation and other reserves

and allowance for Federal taxes. were 32,016,866. This Is equivalent to
310 02 per share on the 201.123 shares outstanding on Dec. 31 1925. This
figures compares with $856 per share earned in 1924 on the 191.014 shares
outstanding at the end of that year.

Balance Sheet Adjustments.-In conformity with the final audit of the
company's income tax return for 1918, certain desirable readjustments ofproperty and reserve accounts were made during the year and are reflectedin the balance sheet.

Expansion.-During 1925 company purchased land and erected anacetylene plant at Kansas City, Kan. it purchased land at Buffalo fora new acetylene plant, which will be erected this spring, and purchasedproperty anderarcattdedaansew oxygen
nt 

plant 
eased 

prOklahomaope  
atrty 

 City. point.anyIn Feb. 16.2°5 company made an offer to the minority stockholders of theNational Carbide Corp.. of the common stock of which latter companyIt then owned 51%. to exchange 2 shares of National Carbide Corp. com-mon stock for one share of Air Reduction. Air Reduction stock for thispurpose was purchased in the open market. As a result of this offer,Air Reduction Co. now owns all but 119 shares out of 6,000 shares of theoutstanding common stock of the National Carbide Corp. It also owns allbut 803 shares of an outstanding issue of 4.623 sham of the pref. stockof that corporation. Although the National Carbide Corp. has alwaysbeen operated as an independent company (and such independent operationwill be continued), with the purchase of the additional common sharesAir Reduction's holdings became proportionately so large that it wasdeemed advisable, indeed necessary, to consolidate that company's bal-ance sheet and operating statement with its own. This was done onApril 1 1925.
In August 1925 Air Reduction Co. purchased all the assets of Gas TankRecharging Co. (Wis.) and for this purpose issued 9.750 additional sharesof stock. The assets so obtained. In addition to the good will. businessand current assets of the Gas Tank Recharging Co.. consisted of an acety-lene plant at Milwaukee. Wis.. and one at Bettendorf, Iowa, together withthe necessary complement of acetylene cylinders to take care of the pro-duction of those plants, and a carbide manufacturing plant at Keokuk.Iowa, which latter was sold to the National Carbide Corp. at its cost toAir Reduction Co.
Controlled and Affiliated Companies.-The results of the operations ofthe California Cyanide Co. for 1025 were unsatisfactory, although substan-tial and encouraging progress was made. Production difficulties werevery largely eliminated and a satisfactory volume of sales obtained. Aprice war developed, however, in Southern California in so far as thecompany's main product, liquid hydrocyanic acid, was concerned, and thiswas largely accountable for the company's final disappointing showing.The company has developed certain new products, however, on whichbroad patent protection has been obtained, and in spite of the price situa-tion for liquid hydrocyanic acid, it is felt that this whole venture looks asencouraging as at any time since its inception. This feeling is strengthenedby the attitude of our California associates who continue to give this com-pany their enthusiastic support, financially and otherwise.The Compressed Carbonic Co. completed a satisfactory year and paida dividend of $5 per share on its stock.
The results of the operations of the Cuban Air Products Corp. were alsosatisfactory. The same dividend, $4 per share, was paid in 1925 as in 1924.Plans for 1926.-While it is felt that a further extension of the company'smanufacturing and distributing facilities must be provided in 1926, it isnot anticipated that such expansion will require any public financing.
CONSOLIDATED INCOME ACCOUNT CALENDAR YEARS.

1925. 1924. 1923. 1922.Gross income 310.500,600 39,204.836 310.201,061 37.021.209Operating expenses  6,837.719 6.167.416 6,475,464 4.852,034

• Operating income.._ ._ $3,662,880 33,037,420
Reserves  1,294,159 1,102,807
Bond int. and expenses_ 5.387Prem. on bds. redeemed_
Compens. to off. & empl. 108,546 101.874
Federal taxes  a243.309 192.131
Dividends paid  986.857 954.483

33.725.597
1,031.168
118.138
23.265
112,500
302,503
687 .588

32,169.175
958,971
142.963

64.034
123,700
627.466

Balance, surplus  31 Air) 11,15 3681 739 31.451435 3252.041a 1925 Federal taxes. $238,884; add correction of estimate for 1924Federal taxes, $4,425.

CONSOLIDATED BALANCE SHEET DEC. 31.
• 1925. 1924.
Assets-

Land, bides.. atc ..i6.715,488
Misc. Investments 2,563,834
Patents at licenses_ y705,308
Cash  1,924.518
Notes & loans rec.
Accts.rec.(lessres.) 1,959,592
Inventories   1,271.173
Other curr't assets 812,552
Deferred charges  95,042

6,126,920
1,108,463
647,451

1,358,612
1,162,578
1,312,726
1,039,215

66,042

1925. 1924.

Common stock-x10.891.564 8,948,678
Accounts payable_ 342,685 189,811
Divs. payable.-- 202,526 191,012
Res, for local taxes,

accruals, &c____ 210.961 158,311
Federal tax reserve 244,754 208,204
Res, for conting_ 483,147
Minority Int. In
suIrsTpalust.Carb.Corp. 88,999
  3,582,870 3.125,988

Total  16,047,507 12,822,004 Total  16,047,507 12,822,004
a After deducting $5,957.410 doprec. reserves. y After deducting$1.818.461 reserve for amsrt. z Represented by 201,123 1-5 shares of nopar value.-V. 121, p. 2158.

The Pullman Company, Chicago.
(Results from Operating Cars for Year ended Dec. 31 1925.)
A statement filed with the I.-S. C. Commission shows:

CARS AND AUXILIARY OPERATIONS.
-Calendar Year- -Month of December-

1925. 1924. 1925. 1924.Berth revenue $76,232.518 370.440.298 36,146.233 $5.508,239Seat revenue  9.996.735 9.610,519 826,387 777.939Charter of cars  1,845.395 944,287 83.197 51,676Miscellaneous revenue  201,322 145,188 12,035 13,447Car mileage revenue_ _ _ _ 795.397 692.887 67,016 84,577Contract revenue-Dr... 8,873.299 9,075,343 454,886 548.552
Total revenue 380.198,067 372.757.836

Maintenance of cars _ - 27,919,061 28.273.600
All other maintenance 445,773 464,951
Conducting car oper'ns_ 32.247.468 30.022.662
General expenses  2.900,292 2.847,983

Total expenses 563.512,594 $61.609.196
Net revenue  16.685.473 11.148,640
Auttliary operations-

Total revenues  31.292.257 31,142.772
Total expenses  1.198.698 1.075,913

36.679.982 35.887.327
2.643,589 2,630,322

36.279 34.249
2,800.028 2.539.780
304,066 265.190

35.783.962 $5,469,541
896.020 417.786

$120,687 $94,918
107.549 89.681

Net revenue  $93.559 $66,859 $13,138 35.237Total net revenue  16,779.031 11,215,499 909.158 423,023Taxes accrued  4.233,028 3.460.131 275.778 210.340
Operating income_ __312.546,004 37.755,369 $633.380 3212.683Statistics of Car Oper.-

No, of rev. passengers... 35.506,656 34,085.756 2,869,279 2.719,093No. of car miles 1.043,663,099 943,334.475 92.209.808 80,398.486Rev.pass.per car per day $11.80 $12.25 $11.05 $11.53
Rev. Per berth Pass-- $3.93 $3.29 $3.42 $3.23Rev, per seat passenger_ $0.77 $0.76 $0.77 $0.76Revenue per car mile__ 30.07684 $0.07713 30.07244 30.07323
The company states that its inability to maintain its regular shoppingprogram during the year 1925 resulted in a reduction in its expenses and acorresponding increase in its net operating income of approximately 35.000.-

000. Company reports the railway mileage on which it was operating Oct.31 1925 as 126,408 miles, compared with 128.496 miles on Oct. 31 1924.--V. 122, p. 102.

Republic Railway & Light Co. & Subsidiary Companies.
(Annual Report-Year Ended Dec. 31 1925.)

President R. P. Stevens says in part:
Changes in Corporate Structure.-lt has been the desire of the company

to re-vamp its financial structure so that It would be in a better position to
assist in the development of Its properties. Such an end requires the con-
centration of operatinasubsidiaries into fewer companies, capable of
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financing the major part of their own capital requirements. The common
stocks of these subsidiaries would then be held unpiedged by a holding
company capable of co-operating in their financing operations through the
sales of the holding company s long-term debenture bonds, preferred or
common stock as the prevailing market conditions might dictate.
in order to accomplish this result an intermediate holding company under

the corporate title of Penn-Ohio Edison Co. was created in July 1923 to
assume the obligations toward the subsidiary companies which Republic
Railway & Light Co. itself was at that time unable to assume. The next
step in carrying out this purpose is well under way at the present time and
involves a re-grouping of the subsidiary companies in the following manner:
(1) Pennsylvania-01U° Power dr Light Co.. which would own all the

electric properties situated in the State of Ohio.
(2) A company, to be known as the Pennsylvania Power Co.. which

would own the electric properties situated in the State of Pennsylvania.(3) Ohio River Edison Co., a power house company, the vehicle for
owning the new power production facilities of the system.
(4) Another company, to own all, or the greater part, of the street railway

properties now controlled by the Republic System.
The proposed incorporation of the electric properties separately in the

two stateshas obvious advantages in simplifying the relations of the system
with the respective utility commissions while the segregation of the railway
operations may be counted upon to remove the adverse effect which such
facilities sometimes exert upon the credit of a combined electric and railwayproperty.

Plan of Financing.-Following out this general plan Penn-Ohio Edison
Co. created a new issue of 7% prior preference stock which it offered, share
for share, in exchange for the 7% preferred stock of the Pennsylvania-Ohio
Electric Co. Practically 82% of Pennsylvania-Ohio Electric Co. preferred
stock was exchanged in accordance with this offer.
Meantime Penn-Ohio Edison Co. sold $6,000.000 6% gold debentures.

series A. due Nov. 1 1950, and 31.000.000 of its 7% prior preference stock.
Out of the proceeds of this financing the entire issue of 33.250,000 secured
% gold notes was redeemed on Jan. 2 1926. thus freeing the company's

assets from pledge under that note issue. Approximately $1.000.000 of
the remaining funds have been devoted to the retirement of underlying
debt in pursuance of the plan for realignment of subsidiary companies and
the balance has been advanced to subsidiaries to provide for working capital
and further extenison of power manufacturing facilities.
During the year Pennsylvania-Ohio Power & Light Co. completed the

sale of $500.000 7.2% preferred stock to its customers and employees.
Subsidiary bonds of a par value of $143.500 were retired through sinking
funds and $930.500 have been or will shortly be retired through purchase or
call. In addition to the $3.250,000 Penn-Ohio Edison secured notes refunded.

Electric Light and Power Business.-With the full resumption of business
activity in the company's territory during 1925, the industrial demand upon
its power facilities reached an unprecedented level which would have sub-
stantially exceeded the resources of the system without the timely com-
pletion of the Toronto power house. Even that large gain in generating
capacity will not long suffice to meet the needs of the territory and plans
are already being made for the installation of the next two units of the
Toronto station.
The total output for 1925 was 405.947.325 kilowatt hours, a gain of

04,768,937 kilowatt hours, or nearly 19%, over the precedingyear. At the
same time the number of electric customers increased from 68.801 to 76,298:
approximately 11%.

Electric Railway Business.-Inaugurating a policy to be followed out with
moderation, looking toward the gradual elimination of the unprofitable
portions of the electric railway lines, the company last year abandoned the
operation of 2)i miles of track in Youngstown known as the North Avenue
Line.
The purchase of 13 new light-weight cars during the year marked the final

elimination of all two-man cars from regular schedules of the system. so that
the property is now operated 100% with one-man light-weight cars.
The wage agreement for car operators which expired June 1 was renewed

for another year at the same rates which prevailed in the previous year and
the labor situation is considered very satisfactory.

Busses.-During the past year considerable progress was made in the
policy of co-ordinating the street car and bus service, and important econo-
mies have been put into effect which it is expected will enable the company
to continue bus operations on a more profitable basis.
Company now has 67 busses of the city type and 23 of the interurban

coaches, making a total of 90 gasoline operated vehicles in the passenger
transportation service.
With receipts of about 31c. per bus mile on the interurban coaches and

an operating cost of 23c.. this service has shown a very good profit during
the past year, after providing for interest on investment and a deduction
of 25% for depreciation, in accordance with the company's policy for busdepreciation.
The bus service in city operation has not been so satisfactory, although

the receipts have been sufficient to take care of the cost of operation, depre-
ciation and interest on the investment. In this field of operation the
busses are of strategic value as the introduction of bus service has beenpracticable where extension of railway facilities would have been unprofit-
able. Through the supplementary use of busses the company has main-
tained its ability to take care of the entire transportation requirements of
the community which, in the opinion of the officers of the company, is vital
to the conservation of its railway investment. This policy has obviated
the necessity of track extensions for several years past.

Taxes.-Contributions to the Government in the form of taxes !mid by
the company and its subsidiary companies have increased and in the past
year there was accrued out of earnings for this purpose $699.482. as com-
pared with $619.899 the previous year. This Is In addition to local taxes,
direct of indirect, in the way of paving requirements, car licenses, pole
taxes, snow removal, street sprinkling, &c.

Customer-Ownership.-Company has continued its policy of distributing
preferred stock to its customers, having Just completed the sale of $500,000
7.2% preferred stock of Pennsylvania-Ohio Power & Light Co. to customers
in the territory, through the efforts of "employee sales campaigns."Company now has 2,914 customer-stockholders and 1.046 employee-stockholders and is maintaining an organization among its employees for
the continual distribution of its securities to employees and customers.
INCOME ACCOUNT. INCL. SUBSIDIARY COS., FOR CAL. YEARS.

1922.
38,125.792
5.726.102

32.399,689
280,091

1925.
Gross earnings $11.270.108
oper. expenses & taxes._ 7.132.843

1924.
$10,280,746

6.993.632

1923.
39.808,760
6.855.552

Net earnings  $4.137,265
Other income  44.416

$3,287.113
265,522

$33.153.207
127.165

Gross income  34.181,681
Deduct-Interest  31.915.195

Discount on bonds- - 312,050
Contingent reserve_ _ _
Divs. on pref. stock of
subs, in hands of pub. 870.657

$3,552,635
31.709,532

303,678

836.882

33.280.372
31,806,517

167.351

608,557

Bal. for dep.. diva. & sur. $1,083,779 3702.543 $697.947

$2,679,780
$1,502,936

128.592
135.211

490.889

CONSOLIDATED BALANCE SHEET DECEMBER 31.
1925.

Assets-
Property franchisee
and inventory. 59,092,873

Special funds by
trustees  5,046,342

Investments  138,572
Advances   178.274
Disc. on securities_ 6.905.801
Suspense accounts. :799.255
Deferred charges_ - 162.849
Cash and working
funds ......... 736,998

Accounts & notes
receivable ...... 1.051,068

Subscrip'n.s to Pref.
stock of sub. cos. 64.499

Liberty bonds_ __ - 184.430
Material At supp_ 1,116,799

1924.

64,574,433

1,490,919
33.431

341,390
6,589,127
849.842
118,780

896.311

1,052,509

154,174

943.362

3422,151

1925. 1924.
Liabliities-

6% pref. stock__ 5,191,400 5,191.400
Common stock__ 6,206.000 6,206,000
Cap. stock of subs_13,182,900 11.886,900
Fund, debt of subs.44,009.000 38,349,400
Matured bonds &
coupon interest_ 703,143 277.694

Deferred liabilities 888,896 841,518
Car trust & coach
Purchase notes_ 90.712 79.368

Notes payable.... 79,467 5,000
Accounts payable- 512.529 585.932
Accrued taxes _ __ 651,484 567.866
Accrued interest__ 167.496 91,009
Accr. diva, on pref.
stock of subs_ _ 87.499 80,605

Sundry Items  94.146 75.769
Ree've for depree'n 1,266,186 1.342,189
Sundry reserves  365,953 201.636

Total (each side) _75,477,707 67,044,278 Surplus  1,979.996 1,261,991
Arising from operation of Youngstown City Lines under service-at-cost

franchise: Operating expenses plus stipulated return on agreed valuation In
excess of revenues prior to Dec. 311921. to be offset against future earnings,
$614,496; repaving assessments chargeable to future operating costs,
3184,759.-V. 121. p. 3005.

Illinois Bell Telephone Co.
(Annual Report-Year Ended Dec. 31 1925.)

Pres. W. R. Abbott, Chicago, Feb. 1, wrote in substance:
Additions to Plant and Equipment.-The expenditures for new plant to

take care of the demands for service in this territory were the greatest in
the history of the company, and it is estimated will be even larger during
1926. For each telephone gained during the year there was added to the
plant $288 29. resulting in an average investment per telephone at the
end of the year of $159 31. which compares with $117 83 per telephone
at the close of 1915 and $129 32 at the close of 1920. This increase In the
Investment per telephone is to a considerable extent the result of the de-
creased purchasing power of the dollar since 1914. and it will probably be
several years before the full effect Is reflected in the cost of plant per tele-
phone of the company.
The expenditure for new construction during 1925 amounted to

329,381,505. The principal items were as follows: Land and buildings.
31.129,388; switchboard and other equipment in telephone exchanges,
$7,355,077; subscribers' station equipment. $7.787.437; exchange and toll
lines. 312,751,897.

During the year 227,660 telephones were connected and 156.460 dis-
connected, making a net gain of 71,200 for the company as a whole. In
Chicago the net gain was 48,828 telephones.
1926 Budget.-.-Expenditures contemplated for 1926 for new construction

approximate 329.000.000; for the next five years, $141.500.000.
New Toll Cable.-Was installed Jointly with the American Telephone

& Telegraph Co. between Peoria and St. Louis via Springfield, a total
distance of 170 miles, and was cut into service Dec. 1. Protection against
interruptions to service during storms is now assured for the impartant
circuits routed in this cable. There is at present a tall cable from Chicago
to Joliet, and it is planned to extend this to Peoria in the near future, which,
with the Peoria-St. Louis cable Just completed, will provide an all-cable
route between Chicago and St. Louis, and will form part of an all-cable
network extending from the Middle West to the Atlantic seaboard.
During the year 1925 the American Telephone & Telegraph Co. com-

pleted the installation of the cable extending from New York to Chicago.
This cable connects up the toll cable sustem within our territory, includingthe cable to Milwaukee, with the cable system along the Atlantic seaboard,
and establishes practically a storm-proof telephone connection between
these two important areas, and between points in Indiana, Michigan,
Ohio and Pennsylvania, and our territory.

Storm Damage.-The restoration of the plant damaged by the severe
sleet storm of 'December 1924 was completed in the past year, temporary
restoration being aided by the concentration of some 1.200 men with
adequate equipment, including assistance from other associated companies
of the Bell system. A total of approximately 1.700 miles of toll poleline was rebuilt. This was the most extensive storm damage which has
ever occurred in the territory of this company, and the cost of temporarily
restoring service and of the plant which has been erected to take the place
of that destroyed by the storm, has been approximately $2.500,000.New Financing.-The stockholders on Feb. 25 1925 authorized an issue
of $10,000,000 additional capital stock. This was offered to the stock-holders at par, and paid for in three installments falling due July 29.Sept. 30 and Dec. 31. The stock was issued Dec. 31.

Traffic.-The average number of calls daily for the entire companywas approximately 5,224.000. For the City of Chicago the daily average
was approximately 3.534.000. reaching a peak of 4.512,000 at the end of
December.

INCOME ACCOUNT FOR CALENDAR YEARS.
1925.

Telep, oper. revenues_ .460.944.056
Telep. oper. expenses... 43,809,668

1924.
$55,798,975
41.054,437

1923.
351,635.444
38.723.597

1922.
$47,667,284
35,401.645

Net telep. oper. revs_ _317.134,988 314.744,538
Net other oper. revenues

312,911.846 312.265.639
2.296

Total revenues $17.134,988 $14.744.538 312.911.846 312.267.935Uncoil. oper. revenues_ _ 458.681 325.093 204,058 171,826
Taxes assignable to oper- 5.564.398 4.809.222 4.362,393 3.967.434

Operating income_ _ _ _311,111,908 39,610.223 38.345.395 $8.128.675
Non-oper. rev. (net)_ _ _ 491.573 724.266 1,005.378 500.219

Total gross income- - -311.603.481 310,334.489 39.350.773 38.628.893
Rent & misc. deduc'n.s 428.215 322.265 248.844 203.229
Bond & other interest__ _ 2,938,839 2.614.126 2,789.402 2,072,035
Other appr. fr. net inc 900.000 160.402 460.297
Dividends  5.600,000 5.401.752 4.803.408 4,000,000

Surplus for year  31.736,426 31.835.943 31.048.820 32353.629
BALANCE SHEET DEC. 31. .

1925. 1924.
Assets- $

1925.
Liabilities- $

1924.
$

Intangible can't_ 3,978 3,978 Capital stock-- - 80.000.000 70,000,000
Land & bldgs. & 311 Prem. on cap.stk 3,433 2,911

teleph. plant_180.045,350 159,519,068 Funded debt__ 49,252.900 49,590,200
General equIp't_ 3,049,169 ilL2,734,528 Advances  3.000.000
Investments._ __ 979.303 936.093Accts. payable_ 3,609,511 4,242,307
Cash & deposits 1,677.589 1,257.694 Accr. liabilities,
Marketable sec- 35.904 13,362 not due  5,555,081 4.833,478
Bills receivable_ 27,827 4,127 Empl. ben. fund 2,900.004 2,000,000
Accts. receivable 5,815,050 8,223,106 Other det'd cred.
Mat'is & supers 943,022 833,704 items  32,422 58,397
Accrued Income,
not due 10,277 8,133

Res've for acced
depreciation__ 44,366.948 40,734,256

Deferred debits_ 4,884.799 4.914,915 Other reserves__ 191.050 177.186
Approp. surplus 4,149,537 2.215,874
Corporate surp_ 4,406,386 4,694,097

Total 197,472,269 178,448,708 Total 197,472,269 178,448,708
-V. 121. p. 2750.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.
Norfolk & Western By. Grants Clerical Workets Wage Increase of $4 per

Month and Inspectors and Car Repairmen 2 Cents per Hour.-New York
"Times," Feb. 19, p. 30.

Southern Pacific, Kansas City Southern Chicago it Western Indiana
Roads and Joplin Union Depot Co. Refuse Wage Demands by Brotherhood of
Ry. &SS. Ckrks.-New York "Times,' Feb. 17.

Texas & Pacific RR. Employees Vote To Strike To Protest Against Em-
ployment of Missouri Pacific Crews on T. et P. Track Though Mo. Pacific
Has Trackage Rights Over Route in Question.-Dallas "News" Feb. 9 and 10.Car Surplus.-Classs I roads on Feb. 7 had 240.424 surplus freight
cars in good repair and immediately available for service, according to
reports filed by the carriers with the Car Service Division ef the American
Railway Association. This was a decrease of 10.511 cars under the
number reported on Jan. 30. Surplus coal cars in good repair on Feb. 7
totaled 93.307. an increase of 1,167 within approximately a week, while
surplus box cars in good repair totaled 101.714, a decrease of 12,146 during
the same period. Reports also showed 23.491 surplus stock cars, an
increase of 385 over the number reported on Jan. 30 while surplus refrigerator
cars totaled 12.268. an Increase of 540 compared with the previous period.

Car Shortage.-Practically no car shortage is being reported.
Matters Covered in "Chronicle" Feb. 13.-(a) Gross and net earnings

for December, p. 801. (b) Loading of revenue freight running ahead of
last year. p. 814. (e) Railway taxes increase 500% in 20 years. p. 845.

Akron Union 'Passenger Depot Co.-Final Value.-
The I.-S. C. Commission has placed a final valuation of $401.713 on the

owned and used property of the company, as of June 30 1916.

Atlantic Coast Line RR.---Equipment Trusts.-
The I.-S. C. Commission has authorized the company to assume obliga-

tion and liability in respect of $5.100.000 equipment trust certificates
to be issued by the Safe Deposit & Trust Co. of Baltimore under an agree-
ment dated Feb. 1 last, and to be sold to J. P. Morgan & 004ot not les
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than 9714 and divs. in connection with procuring new equipment at a
total cost of $6,400,000.-V. 122, p. 606.

Boston & Maine RR.-Reorganization.-The general
readjustment committee has issued the following statement:
The general readjustment committee at a meeting on Feb. 15 expressed

the opinion that deposits of stock were sufficiently encouraging to justify
a request to bondholders to deposit their bonds under the plan before
April 1; 86% of all stock has been deposited to date and additional deposits
are expected.

How the Road Proposes to Invest the Proceeds of Prior
Preference Stock I ssue.-
The company has furnished the Massachusetts Department of Public

Utilities with detailed information regarding the proposed expenditure on
the property of $16,000,000, of which $13,000,000 is to be provided by the
sale of that amount of 7% prior preference stock. It is estimated that
investment of this $16,000,000 will result in annual savings of $2,750,000.
or 17% of cost.
There are 13 separate projects which the company believes advisable.

The largest is the terminals and yards in Boston. When the Eastern.
Boston & Lowell and Fitchburg railroads were consolidated, each owned
property in the Boston district, and no comprehensive effort has been made
to unify these terminals. It is now proposed to rebuild the freight yards
and houses at East Cambridge to allow use of heavier power, give more
convenient yards and release large areas for industrial development. The
cost of this improvement is estimated at $6,000,000, with an annual saving
to the railroad of more than $900.000.
Company intends to provide additional sidetrack facilities at East Deer-

field. Mass.: Waverly and Clematis Brook, Mass.: Northern Railroad:
Manchester, N. H.: and Mecnanicville. N. Y. Cost of these additions is
estimated at $267,688. and the annual saving at $37,532.
The Stony Brook and Portland divisions are badly congested at present.

but for advantageous routing they should be used more. Therefore, the
road will construct 8.8 miles of second track on these divisions and additional
passing sidings. Cost will be $523,807. and annual saving $34,608.
The railroad intends to consolidate the Portland division, strengthening

the Dover branch and the Dover Point bridge, and relaying tracks for opera-
tion of heavy Ka and P3 type locomotives. This would permit turning
traffic from Portsmouth to Dover and abandonment of line from Ports-
mouth to North Berwick and from Jewett to South Berwick. Cost is
estimated at $199,600 and saving at $117,946 a year.

It is believed advisable to install connection between eastern and western
routes west of Biddeford. Me.. to permit use of present eastbound route
from that point to North Berwick as westbound main line. The road also
plans to construct 85-car sidings at North Berwick, Old Orchard, High Pine
and West Kennebunk. This will permit abandonment of eastern route
between Saco and Rigby. and costing 6100,665. will save $55,414 annually.

Strengthening of bridges and improving of clearances is planned between
Ayer and Middlesex and Middlesex to Lowell Junction. This will permit
use of the heavy Santa Fe engines, will cost $252,000, and save $53.382 a
year.
Enlarging of clearance by lowering the eastbound track of the Hoosac

Tunnel will cost 6466.000 and result in annual saving of 656,360.
About 14.4 miles of track will be ballasted with crushed stone. and 102.6

miles with gravel. Cost of ballasting is estimated at $664.800, of which
$308.200 is mpitalizable, with remainder to be charged to operating expense.
The general office building being constructed by Boston & Maine at Lech-

mere Square, Cambridge, is costing $450,000. Figuring depreciation at
3%, interest on land at 6%. plus the taxes, makes carrying charges of
$29,094. The road would save $25.000 each on rent of the Bent and Fitch-
burg buildings, and would receive $20,000 a year avadditional rent of
North Station. In addition it is figured that there will be an improvement
of about 5% in efficiency by having departments closely co-ordinated, or
expressed in dollars. a saving of $78,000. That is a total saving of $148,000.
or net economy of $119.006.

Construction of three new steel discharging towers and one coal storage
bridge at Mystic Wharf, with repairs to the two steel towers at present
there, will cost $450.000. Estimated that in discharging 1.218,000 gross
tons of coal, which is minimum the road expects to handle at that point of
combined railroad and commercial tonnage, annual savings would be $90,312
on labor. fuel, &c.; $26,396 through saving of 4 cents a ton on 659.914 gross
tons B. & M. coal as result of quicker release of steamers, and saving of
553.996 on storage of 100.000 gross tons of B. & M. coal, or a total saving
of $170.704 annually. If commercial companies were permitted to store
coal at the wharf, it is estimated that net revenues would be increased at
least 827.349. Further saving of $22,500 is probable as B. & M. will buy
at least 90,000 tons spot coal on account of having storage facilities, thus
saving 25 cents a ton. Also, if tonnage handled should increase to 1,600.000
tons, which is likely, there would result a further saving of $83,768, or a total
possible additional saving of $133,617.

Greater efficiency at low speeds will be attained on 30 Santa Fe and
Consolidated locomotives by placing boosters on them. Cost is estimated
at $375,000. with annual saving of $100,875.
Purchase of 50 Diesel locomotives by B. & M. is included in the plans,

to cost $5,000.000. The resultant annual saving, through more efficiency.
smaller repair costs, lower fuel costs compared with steam locomotives, is
placed at $576,720. The fuel cost is a big feature in the Diesel engines, the
cost being only one-seventh that of steam locomotives.
The company has recently ordered 12 gasoline rail cars with 5 trailers at

cost of $500,000. It is proposed to order 20 additional gasoline units with
reasonable number of trailers, bringing the total cost of the 32 units to
$1,300,000. Estimated annual saving through use of these cars is 8500.000.
The read intends to install sprinkler systems in the service shops at East

Deerfield, Fitchburg, Billerica and other points at a cost of $225,000.
Saving of 325,000 a year in fire insurance premiums is estimated, as well
as anticipation of smaller fire losses.

Another plan calls for construction of a new bridge at Eagle Bridge, N. Y.
The bridge over the Hoosick River used at present is owned by Delaware &
Hudson. and the contract between the roads calls for maintenance of bridge
and track by Boston & Maine. Within two years the bridge will have to
be rebuilt at an estimated cost of $224,185. Instead, Boston & Maine
desires to build a bridge of its own parallel to its westbound track at cost
of $213.000. Saving is estimated at $14,079 annually plus more efficient
and safe operation.-V. 122. p. 744, 345.

Boyne City, Gaylord & Alpena RR.-Tentative Value.-
The I.-S. C. Commission has placed a tentative valuation of $1,706.500

on the company's property, as of June 30 1918.-V. 112, p. 743.
Chicago & Eastern Illinois Ry.-Equiv. Trusts Sold.-

Kuhn, Loeb & Co. announce that they have purchased,
subject to the approval of the I.-S. C. Commission, $930,000
5% equip. trust certificates, maturing in equal annual in-
stallments from Feb. 1 1927 to Feb. 1 1941, both inol., which
they have placed privately.
The company has asked the I.-S. C. Commission for authority to issue

$930.000 5% equip, trust certificates, which it proposes to sell to Kuhn,
Loeb & Co. at 9914 and div. and apply the proceeds to the purchase of
500 hopper cars costing abOut $1,280,000.

Earnings for Calendar Years.

Gross earnings 
Net after taxes 
Other income 

Gross income 
Interest, rents, &c 
Sinking, &c., funds 

1925.9526.574,508
3.084,255

def526,754

$261.06284,.789
2,155,917

def302,539

1923.
$28.405.408

2,563,431
1.205,616

1922.
824,731,348

2,435,876
1,299.888

$2,557,501
2.395,534
215.251

$1,853,378
2,421,825
209.104

63,769,047
2,460.914
196.171

$33,735,764
2,948,429
184,668

Balance, sur. or der__ def$53,284 def$777,551 sr$1,111,962 sur$602,676
-v. 121, p. 194.

Chesapeake & Ohio Ry.-Acquisition.-
The Island Creek Coal Co. has sold the Island Creek RR., a 10-mile line

at Logan, W. Va., to the Chesapeake & Ohio Ry. The road has been
operated by the Chesapeake & Ohio for 12 years under lease and is the only
connection between the Chesapeake's Logan & Southern RR. and the main
line into Logan County.
The Chesapeake & Ohio By has asked the I.-S. 0. Commission for

authority to acquire control of the Island Creek RR. of W. Va. by purchase

of its total capital stock at a cost of 6400,000 and to assume the road's
indebtedness to the Island Creek Coal Co. of $465.550, a total cost to the
C. & 0. of $1,500,000.-V. 122. p. 880.

Delray Connecting RR. (Mich.).-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of 81.278,000 on

the property of the company, as of June 30 1918.

Delaware & Hudson Co.-Bonds Sold.-Kuhn, Loeb
& Co. and First National Bank have sold at 92 and int. to
yield over 4.68%, $2,196,000 1st & ref. mtge. 4% gold
bonds. Dated May 1 1908; due May 1 1943.
Denom. $1,000 c* & r*. Int. payable M. & N. Entire issue out-

standing, but not any part, red. at 10714 and int. on any int. date upon
not less than 13 weeks' notice. Annual sinking fund of 1% in cash of the
par value of all bonds outstanding is provided for, which shall be invested
either in the purchase and cancellation of 1st & ref. mtge. bonds or in
construction, additions or improvements, all of which shall come under
the mortgage as additional security.

Legal.-These bonds are a legal investment for savings banks in the
States of New York, Massachusetts, New Jersey, Connecticut and elsewhere.

Listing.-Application will be made in due course to list these bonds on
the New York Stock Exchange.
Data from Letter of V.-Pres. W. H. Williams, New York, Feb. 17.
Security.-Secured by a first lien on the entire railroad property of the

company, leasehold interests and important trackage rights, together
constituting a continuous line of railroad from Rouses Point, N. Y., on
the Canadian border. to Plymouth, Pa. (opposite Wilkes-Barre, Pa.),
with various branches, a total of about 840 miles; on valuable terminal
properties in Albany, Mechanicville, Schenectady, Binghamton and
Rouses Point, N. Y., and Carbondale, Scranton and Wilkes-Barre, Pa..
and on equipment having a depreciated book value of $21,810,577, including
1.500 cars subject to 32.654.000 equipment trust certificates maturing
in installments on or before Jan. 15 1935. Of the aforesaid mileage.
about 343 miles is owned in fee on which the 1st & ref. mtge. is a first
lien, subject only to prior lien bonds of $1,000,000 on a branch line of 60
miles. Parts of the 440 miles, the leases of which are pledged under the
first and refunding mortgage, are subject to $12,000.000 bonds of certain
of the lessor companies, of which bonds 63,556,000 are owned by the
company.

Purpose.-Proceeds will be applied in the reimbursement of the company
for expenditures on account of a new 14-mile low-grade line in New York,
about 2.3 miles of second track in Pennsylvania, application of boosters to
14 freight locomotives, revision of grade at Green Island, N. Y., and other
additions and betterments to its railroad.

First & Ref. Mortgage.-Limited to $50,000,000, of which there will
be outstanding in the hands of the public, after the present issue, $39,-
000,000 bonds. 810,000,000 bonds are pledged as part security under
the 7% notes due 1930 and the remaining $1,000,000 are reserved to retire
a like face amount of prior lien bonds due in 1942 on a branch line.

Capital Stock.-Company has paid dividends on its stock uninterruptedly
since 1881, and since 1907 at the rate of 9% per annum. Present out--
standing capital stock amounts to 642,503,000.

Earnings.-Total income for the year ended Dec. 31 1925 applicable
to the payment of fixed charges amounted to 610,413,973, while the total
of such charges amounted to $5.506.265.-V. 121, p. 1786.

Doniphan Kensett & Searcy Ry., Ark.-Final Value.-
The I.-S. C. Commission has placed a final valuation of $39,770 on the

property of the company, as of June 30 1917.

Durham & Southern Ry.-Tentative Valuation.-
The I.-S. C. Commission has placed a tentative valuation of $946,000 on

the property of the company, as of June 30 1917.-V. 109, p. 577.

Erie RR.-Plea in Merger Halted.-
Preferred stockholders who announced their intentions recently to

intervene in the Nickel Plate merger case before the I.-S. C. Commission,
have been denied the right. In refusing their application the Commission
said the case had been closed for final decision and would not be opened.
-V. 122, p. 606. 744.

Escanaba & Lake Superior RR.-Tentative Valuation.-
The I.-S. C. Commission has placed a tentative valuation of $1,740,000

on the property of the company, as of June 30 1918.-V. 116. P. 515.
Ft. Smith Subiaco & Rock Island RR.-Value.-
The I.-S. C. Commission has placed a tentative valuation of $130,042 on

the ropertv of the corn any, as of June 30 1919.-V. 110. p. 2291.

-Georgia Southern & Florida Ry.-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $9,451,992:on

the property of the company aszif June 30 1915.-V. 121, p. 68. 

Gulf & Ship Island RR.-Final Valuation.-
The I.-S. 0. Commission has placed a final valuation of 89,034,850 on

the owned and used property of the company, as of June 30, 1916.-V. 121,
p. 2871.

Houston 8c Shreveport RR.-Tentative Valuation.-
The I.-S. C. Commission has placed a tentative valuation of $752,710 on

the property of the company, as of June 30 1918.-V. 103. p. 1210.

Huntington & Broad Top Mountain RR. & Coal Co.-
Earnings Cal. Years- 1925. 1924.

Operating income  3786.783 8677.758
Other income  36.029 35,626

Total income  $822,812 3713,384
Operating expenses, &c_ 620,031 586.682
Interest, deprec., &c__ _ 299,618 307,522

1923. 1922.
$ 990,081 $804,707

152,919 58,849

$1,143,000 $863,556
794,103 747,763
303,875 181,674

Balance   loss$96,836 loss$180,820 sur$45,021 loss$65,881
-v. 120, p. 2546.

Keesville Ausable Chasm & Lake Champlain RR.-
Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $113,619 on the

company's property, as of June 30 1916.-V. 77. p. 146.

Mississippi Central RR.-Tentative Valuation.-
The I.-S. C. Commission has placed a tentative valuation 01 54,775.000

on the owned and used property of the company, as of June 30 1918.-
V. 120. p. 2809.

New York Central RR.-Abandonment of Branch Line.-
The I.-S. C. Commission on Feb. 10 authorized the company and the

Beech Creek RR. to abandon operation, as to inter-State and foreign
commerce, of a branch line of railroad of the Beech Creek extending from
Kermoor to Gazzam, a distance of 2.98 miles, all in Clearfield County, Pa.
-V. 122, p. 346.

New York Connecting RR.-Bonds Authorized.-
The I.-S. 0. Commission on Feb. 2 authorized the company to issue not

exceeding 33,333.000 1st mtge. gold bonds, series B. to be sold to Kuhn,
Loeb & Co. and J. P. Morgan & Co. at not less than 9714 and int. (see offer-
ing in V. 122, p. 211) •

Authority was also granted to the New York New Haven & Hartford RR.
and the Pennsylvania RR. to assume obligation and liability as guarantors
in respect of the bonds by indorsements thereon.-V. 122. 13. 211. 
NewYork New Haven & Hartford RR.-Bus Operations.
The wide extent of the New Haven's operation of co-ordinated rail-

and-highway schedules was made apparent in a statement by Pres. E. J.
Pearson, in which he pointed out that the New England Transportation Co,
the motor coach subsidiary, now has in operation 777.6 miles of lines,
supplementing the New Haven's 1.958.14 miles of railroad. In addition,
In its plan for supplying the public with the most modern and economical
means of transportation, the road has 25 gasoline rail cars operating on
567.1 miles of rail line and covering a weekly distance of 10,505 miles.
Pres. Pearson further states:
"The fundamental reason behind our adoption of the gasoline vehicle,

both on rail and on the highway, is our two-fold obligation: (1) the
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• obligation to the public to perform a full transportation service, which
includes the carrying of passengers, baggage, mail and express in passenger
train service, and a freight in freight service. And (2) the obligation to
protect the investment o the owners of the property.
pe. "In the performance of the first of these obligations we feel that the
New Haven must always keep itself in readiness to provide adequate
movement of passengers and property so that the needs a the communities
it serves will be fully met.
"To fulfill the second obligation, the New Haven management feels

that it is incumbent upon it to carry out the first obligation in as efficient
and economical a manner as possible, by the use of every modern approved
method.
"This embraces the maximum service by rail which the company can

afford to give at prices which the public can afford to pay. Because after
all our people and our industries must always look to rail service for the
greater part of freight and long distance passenger transporation. Besides
this any attempt to divert this business to the highways would result in
intolerable congestion and poor service.
"In the development of our modern transportation, automobile opera-

tion over the pulolic highways has become a factor. At the beginning
there was some doubt as to whether the New Haven could afford, in view
of its then limited financial condition, to invest in this new transportation
facility, however desirable it might be. But as time went on it became
increasingly apparent that we must be in a position to protect ourselves
from further diminution of revenue through the taking away of passengers
by automobiles.
"In many instances the beginning of highway operation by the railroad

has meant better transportation service for communities than they have
ever had before."—V. 122, p. 606.
Northwestern Terminal Railway.—Reorganization Plan.
The committee below representing holders of the $2.217,000 1st mtge.

5% gold bonds and of certificates of deposit for the bonds, has prepared
and adopted a plan for the reorganization of the company. Undeposited
bondholders may become parties to the plan by depositing their bonds
(with Jan. 1 1918 and subsequent coupons attached) with International
Trust Co., depositary, Denver, Colo. or Bankers Trust Co., agent of
depositarY, 16 Wall St., New York on or before March 31.
ptConpnittee.—S. M. Perry, Chairman, W. A. J. Bell, W. M. Bond, R. M.
Perry, Thomas B. Stearns with W. M. Bond, Secy., International Trust
Building, Denver, Colo.

Conditions Rendering Reorganization Imperative.—Prior to Aug. 16 1917,
the property was being operated by Denver & Salt Lake RR. under a lease,
which • among other things, required the lessee to provide the funds necessary
to pay the taxes upon the property and interest upon its present bonds.
On .Aug. 16 1917 receivers were appointed for the Denver Company, who
immediately took steps to disaffirm the lease, taking the position that they
were not bound thereby, that they possessed and used only a small portion
of the Terminal Company's property and that they were liable, if at all,
only for a reasonable rental for such limited portions so possessed and used.
The receivers therefore made no further payments to meet the interest
won the Terminal company bonds or the taxes upon its property. The
Terminal Company did not acquiesce in this determination of the receivers
and controversies resulted. The Denver receivers have at all times claimed
and asserted that during this period the earnings of the Denver in the
hands of the receivers were barely sufficient to meet actual operating
expenses, leaving no funds available for the payment of rental under the
lease even though the receivers had been bound thereby. Under these
conditions the Terminal company received no payments whatever from the
receivers, although the receivers continued to possess and operate those
portions of the property of the Terminal company known as Its main line
and its belt line.

• On Jan. 1 or July 1 1918 (which date has always been a matter of dispute)
the Denver property and the belt line of the Terminal company, NS ere taken
under Federal control and remained thereunder to and including Feb. 29
1920. During the period of Federal control the U. S. RR. Administration
paid the taxes assessed in said period upon the property of the Terminal
company, but made no other payments to or for account of the Terminal
company.
On Jan. 21 1920, Henry McAllister, Jr., was appointed receiver of the

properties of the Terminal company. At termination of Federal control
the Denver receivers again took possession of and thereafter operated as
before the main line and belt line of the Terminal company. Further
controversies arose and remained unsettled between the U. S. RR. Ad-
ministration, the Denver receivers and the Terminal receiver as to the
period of Federal control over the properties of the Terminal company,
what, if any, compensation was payable therefor, and whether the same
was payable to the Denver receivers or to the Terminal receiver, or, if
apportionable between them, the basis of apportionment. The Denver
receivers were also making large claims against the Terminal receiver and
the Terminal company for the cost of maintaining and operating the belt
line, for moneys advanced, and similar matters. It was impossible to
obtain money with which to pay taxes upon the property of the Terminal
company or interest upon its bonds. It was impossible to reorganize the
Terminal company even for the sole benefit of the present bondholders

• without heavy expense to the bondholders, involving large assessments to
meet the cost of foreclosure and reorganization and to raise funds with
which to discharge the delinquent taxes constituting a lien in priority to
the mortgage securing the bonds.
By Oct. 24. 1925 these delinquent taxes, without int, or penalties,

amounted to a sum in excess of $300,000, and interest upon the present
bonds was in default beginning with the coupon due Jan. 1 1918.
Meanwhile construction of the Moffat Tunnel was financed and was

and still is in progress with practical certainty that it will be completed
and in use not later than Dec. 31 1927, and probably at an earlier date.
This for the first time rendered it possible to propose a reasonable plan for
the reorganization of the Denver & Salt Lake RR, and a plan (V. 121,
D. 835) was promulgated under date of July 15 1925. T its for the first
time rendered it possible for this committee to negotiate for the settlement
upon a reasonable basis of the complicated claims, counterclaims and dis-
putes referred to above and thus be enabled to present a reasonable plan
for the reorganization of the present terminal company. The opportunity
was promptly availed of and as the result of negotiations between the
Terminal receiver, this committee, the Denver receivers, and the Denver
reorganization committee a contract was agreed upon and executed.

Contract Rendering this Reorganization Possible.
Under date of Oct. 24 1925. a contract was entered into between the

Terminal receiver, the Denver receivers, this committee and the Denver
reorganization committee. Thereby all pending controversies and disputes
were disposed of, provision was made for the payment and discharge of
all delinquent taxes on the properties of the Terminal company, the future
utilization and operation of said properties was provided for, and thereby
also was rendered possible a reorganization of the present Terminal com-
pany, for the solo benefit of and without cost to the present bondholders,
who may assent to this plan.
The salient features of this contract are as follows:
(1) The Denver receivers shall for the full period of their receivership

(not, however. beyond Dec. 31 1927) operate and at their own expense
maintain and repair the main line property and the belt line of the terminal
company,. All conflicting claims and counterclaims of the Terminal com-
pany and the Terminal receiver on the one hand and the Denver company
Said the Denver receivers on the other are reciprocally released and- dis-
charged or adjusted.
(2) The Denver reorganization committee agrees topay all unpaid

taxes and assessments upon the properties of the Terminal company (ob-
taining such abatements thereof as may be possible), including those for
1925, together with all interest and penalties thereon; also all such taxes
and assessments as may be herafter levied or imposed prior to the com-
pletion of the Moffat Tunnel and the commencement of use and occupancy
thereof by the new reorganized Denver company.
(3) The new Terminal company to be organized pursuant to this plan

IS required to make and execute a new lease on all the properties or the
present company, which lease shall run to the new reorganized Denver com-
pany,-  and shall provide that (a) the term of the lease shall be not less than
49 nor more than 99 years as shall be agreed; (b) the lessee shall maintain
and operate the leased properties at its own expense in connection with
and as a part of its railroad. system; (e) the lessee shall pay all taxes and
assessments against the leased properties during the term of the lease; also
corporate expenses and current obligations of the lessor not exceeding
$2,000 per annum;
(d) The lessee shall pay as rental, in cash, an amount representing 2%

per annum on $2.217,000 (being the face amount of the present bonds of
the Terminal company now outstanding and hereinafter called the "base
sum"), such rent to begin on 

the completion of the Moffat Tunnel and its
use or occupancyby the lessee not later than Dec. 31 1927: such annual
payment (initially 

2% on the base sum) to be increased 34 of 1% on the

base sum annually for each increase of $500,000 in the annual gross or
total operating revenues of the lessee over such gross or total operating
revenues for the fiscal year last preceding the date when rental payments
are to begin until such annual rental payment shall equal 5% on the base
sum, at which amount it shall remain to the end of the lease; in case of
consolidation, merger or sale of the properties of the lessee the annual rental
payment shall, if it has not already reached that figure, automatically
become and remain at 5% of the base sum with the option in the successor
lessee to decline to pay such additional rental and, in case of such declina-
tion with the option to the lessor to cancel the lease upon 6 months written
notice.

Digest of Plan of Reorganization Dated Dec. 15 1925.
Purpose of Reorganization.—This plan contemplates the reorganization of

the present company for the sole benefit of and without cost to the holders
of the present bonds. This is to be accomplished by: (1) The prompt
foreclosure of the present mortgage; (2) termination of the receivership as
soon as reorganization can be consummated. (3) the elimination of the
present bonds, with all unpaid interest thereon, and in lieu thereof the
issuance by the new company of new bonds and stock: (4) the transfer to
the new company of the Terminal property and the leasing thereof to the
Denver company as contemplated by the plan and required by the contract.
New Company.—New company will be organized under the laws of such

State as the committee may decide. The reorganization is to embrace all
the properties acquired through foreclosure sale and such other rights,
property, franchises, leases and contracts as may be acquired or entered into
by the Terminal receiver prior to the confirmation of the foreclosure sale.
The present bonds will be extinguished and the properties acquired through
foreclosure sale and all properties embraced in the reorganization will be
vested in the new company.

Securities to be Issued by New Company and Disposition Thereof.

New Bonds.—A new mortgage will be created upon all of its propertyl
subject to the lease from the new company to the Denver company re-
quired by the contract above. The interest of the new company as lessor
in the lease shall be expressly pledged under and made subject to the lien of
the new mortgage and the new mortgage shall expressly provide that the
lease shall not be modified in any respect or surrendered by the new company
unless due notice thereof shall first have been given to the holders of the
new bonds then outstanding, and not then if the holders of 25% of the new
bonds then outstanding shall in writing object.

Failure of the new company to enforce essential provisions of such lease,
for an unreasonable period of time, shall constitute an item of default in
the new mortgage, at the election of the holders of a certain percentage of
new bonds. New mortgage shall provide for and secure an issue of new
bonds with such name or designation as the committee may determine,
to be limited to a total authorized principal amount of $2.217,000 and to
mature at such date as the committee may fix, not later than the date
fixed for the termination of the lease. New bonds will bear interest from
such date as determined by the committee, but not later than one year
after the date at which rental begins to accrue to the new company under
the lease. Interest shall be fixed at 5% per annum, but shall be payable
only out of the net income of the new company, to the extent hereinafter pro-
vided. In each and every fiscal year from and after the date when said in-
terest begins to accrue the directors shall authorize the distribution and pay-
ment of, and there shall be paid as, and in full of, interest on the new bonds
for said fiscal year, the entire net income of the new company for the preced-
ing fiscal year up to but not exceeding 5% upon the principal amount of the
new bonds then outstanding; provided, however, that so long as the lease
from the new company to the Denver company shall remain in effect the
amount so paid and distributed in any fiscal year as interest on the new
bonds shall, up to 5% on the principal amount of the new bonds then
outstanding, be not less than 80% of the total cash rental received by the
new company under the lease during the preceding fiscal year. Within
3 months after the close of each fiscal year the directors shall determine
the amount of net income for such preceding fiscal year and the amount
payable, during the current fiscal year. as int, on the new bonds and the
interest shall be paid during the current fiscal year in one or more install-
ments as may be provided in the new mortgage.

Beginning with the 6th year after the date of the new mortgage, 5% of
the cash rent received from the Denver company under the lease, shall be
set aside, as received, with the trustee under the new mortgage until it
amounts to $50.000, and to be thereafter successively maintained at such
amount, if any part thereof is used, to constitute a reserve fund under the
lien of the new mortgage, but to be subject to use by the new company in
defense or preservation of the mortgaged property or rights, provided that
in no year shall the deduction from such cash rent exceed 20% thereof for
both the other purposes as provided in the plan, and for this particular
5% deduction. •

New bonds shall be redeemable, all or part, on any interest date on sixty
days' publication, at 102 and interest.
Steek.—An issue of stock all of one class shall be created by the new

company, which shall possess all voting rights and shall consist of 2,217
shares (plus 5 shares to qualify directors of the new company).

Disposition of New Securities.
Holders of present bonds or of certificates of deposit therefor who shall

be entitled to the benefits of this plan will be entitled on the completion
of the reorganization, and surrender of their certificates of deposit and (or)
bonds receive new securities as follows:
For each $1,000 of present bonds accompanied by the coupon due Jan.

1 1918 (and all subsequent coupons), the holders will receive $1,000 in
new bonds and one share of stock in the new company.—V. 110, p. 2658.
Pittsburgh & West Virginia Ry.—Eguip. Trusts Sold.

—Dillon, Read & Co. have placed privately $2,000,000
434% equip. trust gold certificates, series of 1926. Issued
under the Philadelphia plan.
Dated March 1 1926; due In annual installments of $134.000 each,

March 1 1927 to 1940 incl., the remaining $124,000 being due March 1
1941. Denom. $1.000e5. Red. as a whole on any div. date at 10234
and div. upon 30 days' notice. Principal and diva. (M. & S.) payable
at office of Dillon, Read & Co. or other agency of the trustee in N. Y. City,
and at the office of Union Trust Co., Cleveland, trustee.
The Pittsburgh & West Virginia Ry. unconditionally guarantees the

payment of principal and dividends on these certificates by endorsement
on each certificate.
The equipment consists of 400 steel hopper cars, 700 steel gondola cars.

300 composite gondola cars, and six caboose cars, costing 82,450,000.
During the first 11 months of 1925 the company earned net, after rentals

on outstanding equipment trust issue, $1,883,627, as against $1,777,332
in the corresponding period of 1924.

Subject to the approval of the I.-S. C. Commission.—V. 122, p. 607, 348.
Savannah & Atlanta Ry.—Receivers' Certificate.—
The I.-S. C. Commission on Feb. 4 approved the issuance of $150,000

8% receivers' certificates to retire a certificate of like amount which ma-
tured on Dec. 29 1925. Charles E. Gay Jr. and Thomas B. Felder are
receivers.—V. 121, p. 1786.

Seaboard Air Line Ry.—Opens up a New and Important
Through Rail Route Extending Along the West Coast of Florida
Across Georgia to Alabama Gateways-637 Miles to Be Added
to System—$10,000,000 Additional Annual Gross Revenue Will
Be Added to Seaboard System.—A new and important through
rail routs, opening up new gateways to connections through-
out the West and extending along the west coast of Florida
and across the State of Georgia, will be established as part
part of the Seaboard System, it was announced Feb. 18.
With the new construction proposed, with cutoffs, leased lines and track-

age rights, it is said that approximately 637 miles of important railroad will
be added to the system, which, with subsidiaries and upon completion of
lines now under construction on the east and west coasts of Florida—in-
cluding the Miami and Fort Myers extensions—will total nearly 5,500 miles.
It is stated that the new route will add approximately $10,000,000 addi-
tional annual gross revenue to the Seaboard system.
This is announced in a letter from President S. Davies Warfield, addressed

to all stockholders, in which the privilege is given to subscribe to the capital
non-par stock of the Investment & Securities Co. of Florida, which was
organized to acquire large acreages of property through which the new line
win run. After rights of way, station and terminal sites are either donated
or supplied the railroad at cost, the balance will be developed in the interest
of the Seaboard System.
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Through West Coast Route.
Mr. Warfield states: "The new construction, leased lines, cutoffs and

trackage rights will give the Seaboard System its third line of railroad to
Tampa, St. Petersburg, intermediate and other Florida points and a new
short main line to and from these points, opening up new gateways via the 

Mwest coast, Perry (Fla.), Albany (Ga.), ontgomery (Ala.), and Birming-
ham (Ala.). to the West: and a short line to Atlanta (Fa.), Macon (Ga.).
and intermediate points, also a short line from Atlanta via Macon to
Jacksonville, Fla.. shortening the Seaboard's present haul via Savannah:
and the shortest line from Atlanta via Macon to Savannah, Ga. This
opens up a new and important short line route from the West via the West-
ern gateways of Birmingham and Montgomery, Ala., also from Atlanta. Ga.,
via the proposed Inglis-Dunnellon-Wildwood cutoff, to West Palm Beach-
Palm Beach. Miami, Homestead, Florida City and other important points
on the east coast and in the ridge country of Florida."
"Thus will be realized the Seaboard's long contemplated plan for a con-

nection between its Atlanta-Birmingham line and its Savannah-Montgom-
ery line and its Florida lines: the new line will also materially relieve the
Jacksonville-Tampa main line to the East and West. The new construc-
tion, together with the cutoffs, leased lines and trackage rights, in conjunc-
tion with other Seaboard lines, will insure the prompt handling of Florida's
growing traffic by the Seaboard System to all points."
The necessary for opening up new traffic gateways to the Seaboard System

and to provide for the continuing development of Florida and other terri-
tory, it is stated, was foreseen by President Warfield during 1924. and on
March 31 1925 the Seaboard was the first railroad to recognize these far-
reaching necessities in a tentative application filed with the T.-S. C. Com-
mission outlining substantially the present route; formal application is now
to be made to the Commission.

86.000 Acres to Be Developed.
Mr. Warfield's letter states that the investment company has acquired

approximately 86.000 acres of land situated in eight counties of Florida
and susceptible of a high degree of cultivation, has a large coastal frontage
and includes sites for hotels, towns and industries, and a large acreage inthe towns of Naples and Fort Ogden, to which points the Seaboard is now
extending its lines.

It is also stated that the price at which these lands were acquired
justify a substantial profit, but it is to be understood that profits will be
subordinated to the primary object of securing rights of way, station and
terminal sites and profitable business from the character of development of
the property.

A Compact Railroad System.
It being evident that the Seaboard is rapidly effecting a consolidated

system within a compact and extensive territory in the southeastern section
of the country and differing from the consolidation plans that have been
suggested in other directions, an interesting feature of Mr. Warfield's letter
is the vigorous position he takes against and points out the dangers to arise
from proposed very large continuous mileage consolidated systems. Mr.
Warfield says:
"The President of the Seaboard wishes to add that the plans set forth

herein if carried out would knit the Seaboard lines of railroad into a com-
pact transportation system within a territory of a character and of such
size as will preserve the personal contract between railroad officials and the
shippers and users of transportation which is essential to secure efficientservice and the comprehensive development of territory traversed and notattainable in the greater territories contemplated by the larger continuous
mileage systems advocated in some directions.
"The Seaboard Air Line Ry. prefers to establish its western frontier not'far distant from the Birmingham and Montgomery (Ala.) gateways to the

West. At these gateways the Seaboard System possesses admirable com-
petitive advantages through connection with four competing system of
railroad leading into and through the West, which would not be obtainable
In the larger continuous mileage systems, nor could the personal contact
referred to between officials and shippers be preserved, which would be
prohibited by distance.
"The impression often sought to be created that a very great aggregation

of continuous railroad mileage in one system extending across the continent
Is economically sound is a mistake. It has been further suggested respecting
such consolidations that the territories they occupy should be laid out so as
to yield comparatively like returns to the respective competitive consolidated
systems operating therein: apart from this being destructive of effective
competitive service it would retard development. Any plan which has for
its objective the laying out of railroad territories which shall yield a like
return to the respective so-called competitive consolidated systems operating
therein must in Itself be destructive of competitive service and is uneconomi-
cal in its cenception-it is a contradiction on its face.
"The Seaboard Air Line Ry. should develop its territory-an empire

within itself-making extensions as the public interest may demand within
the limits of a reasonable mileage and such as will permit the personal
relations and contact between its officials and its people essential to study
and know their wants. The Seaboard wishes to be left free to exchange its
traffic not as part of or with one railroad system but with many at com-
petitive points, and not be made a party to unwieldy and ill-advised con-
solidations with more attention paid to the profits in their making than to
meet the demands of traffic by preserving its natural flow. This is exem-
plified in what the Seaboard has accomplished for Florida and other terri-
tory."

Offer to Seaboard Shareholders.
The Investment & Securities Co. of Florida has an authorized capital of

500.000 shares of stock without par value: 304.753 shares of this stock are
offered Seaboard stockholders at $25 per share on the basis of one-half share
of Investment Co. stock for each share of preferred or common stock of the
Seaboard Air Line Ry. owned and standing in the name of shareholders of
record at the close of business on Feb. 24 1926, subscriptions to be accom-
panied by check for $10 per share, the right of subscription closing March 11.
Further payments run from one to ten years.

A Recognition of Loyalty.
An important feature in the letter is where Mr. Warfield states, under

the heading "A Recognition of Loyalty," that "20.000 shares of stock will
be offered those officials and others of the Seaboard Air Line Ry. below the
rank of President (who is a stockholder) who have refrained from onnes-
tunities offered for individual investment in Florida lands because of the
unwritten purpose of those having intimate relations with land purchases
and with the railroad to do nothing which might interfere with the railroad
securing the requisite property for its purposes at the lowest obtainable
cost.' President Warfield had stated in testimony before the I.-S. C.
Commission on Oct. 6 1925 that while large opportunities had been offered
for his individual participation in the purchase of Florida lands, he had
refrained as a duty to act for the Seaboard alone in such matters.
The total cost of the land is given at $7,500,000. exclusive of working

capital and unadjusted taxes.
Extension of Raleigh & A auoust Air Line RR. Bonds.-
The I.-S. C. Commission on Feb. 4 approved the extension of 81.000,000

Raleigh & Augusta Air Line RR. 6% 1st mtge. bonds to Jan. 11931, withinterest at 5%.
The bonds which became due Jan. 1 1926 are to be extended to Jan. 1

1931 with interest at the rate of 5% per annum, payable semi-annually on
Jan. 1 and July 1. Company has entered into an agreement with Baker,
Watts & Co., Baltimore, under which the bankers have agreed to purchase
at par all bonds presented for payment by persons not assenting to the pro-
posed extension, and to extend the bonds so purchased in accordance with
the terms of the company's offer. This agreement further provides that
for their services and undertaking thereunder the company will pay to the
bankers a commission amounting to 2% of the principal of the bonds pur-
chased by them and will reimburse them for certain expense to be incurred
in connection with the extension of the bonds. The present security for
the bonds is to remain unimpaired. Company proposes to enter into an
agreement under date of Jan. 1 1926 with the trustees, under the terms
of which the extended bonds will be subject to redemption upon 30 days'
notice at a premium of 1% at any time to and including Jan. 11927. and at
any time thereafter at a premium of tt of 1% for each full year to elapse
between the date designated for redemption and Jan. 1 1931.-V. 121. rt•
880. 745.

Sewell Valley RR.-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $423,365 on the

company's property, as of June 30 1916.-V. 121, p. 327.

Southern Railway.-Bonds.-
The I.-S. C. Commission on Feb. 4 authorized the company to issue

$1,774.000 1st consol. mtge. 5% gold bonds, to be sold at not less than
per and int., and the proceeds used In retirement of Virginia Midland Ry.
stela) 5% bonds due Mar, I 1926.-V. 122, p. 880, 746.

Stewartstown RR. (Pa.).-Final Valuation.-
The I.-S. 0. Commission has placed a final valuation of 5156,040 on theproperty of the company, as of June 30 1916.-V. 121, p. 975.
Union RR. (Pa.).-Tentative Valuation.-
The I.-S. C. Commission has placed a tentative valuation of 514.905.000on the total owned and $22,980.263 on the total used property of the com-pany as of June 30 1917. This road is a subsidiary of the United StatesSteel Corp.

PUBLIC UTILITIES.
Alabama Power Co.-Bonds Offered.-Harris, Forbes &

Co. and Coffin & Burr, Inc. are offering at 98 and int.,
to yield over 5.14%, $5,000,d00 1st mtge. lien & ref. gold
bonds, 5% series, dated Dec. 11922; due June 1 1951. •

Issuance.-Subject to approval by the Alabama P. S. Commission.
Data from Letter of Pres. Thos. W. Martin, Birmingham, Ala., Feb. 16.
Company.-Principal operating subsidiary of Southeastern Power &

Light Co. Serves directly or at wholesale practically all the urban popula-tion and industrial power requirements in a territory comprising the northern
two-thirds of the State of Alabama, including the important Birminghatoindustrial district.
The present installed generating capacity of the company's plants

aggregates 328,600 h. p., of which almost two-thirds is hydro-electric.The property includes two of the largest hydro-electric developments andone of the largest steam generating stations in the South. A third largehydro-electric plant is now under construction at Cherokee Bluffs andshould be in service with an initial installed capacity of 135.000 h• P.In the fall of 1926.
Company how has in direct service a total of 50,650 customers' meters,

and current is being supplied directly and indirectly to approximately
100.000 customers. The present connected load of the system is approxi-mately 638,749 h. p. and for the year ended Jan. 31 1928 the electrical
output of the system was over 1.121,000.000k. w. h.

Security.-In addition to being secured by a general mortgage on the
entire property, bonds are secured by the pledge of $33.302.000 1st mtge.
Es and 81.276.000 (closed) underlying divisional bonds (including these
to be deposited in connection with the authentication of bonds now offered).
No additional 1st mtge. bonds, of which 810.221,0013 are now outstanding
with the public, can be Issued except for pledge as further security for the
1st mtge. lien & ref. bonds.

Earnings-12 Months Ended Jan. 311926.
[including earnings of recently acquired properties in Sheffield, Florende

and Tuscumbia.1
Gross earnings. Including other Income $11,961.320
Operating expenses, maintenance and taxes  6,494,903

Net earnings  $5.466.417
Annual interest on funded debt with public (incl, this offering)_ 2.697,260
•
Balance  82.769.157
Capitalization- Authorized. Outstanding. ,

Common stock (no par value)  600.000 shs. 391,020 sh.s.
Pref. stock (no par, diva. $7 per share,
cumulative)  390.000 sirs. a165.366 sha.

Pref. stock. (par $100. 7% cumulative)  10.000 sits. 4.846 sha.
Income deb, certificates, due 2020 813.000,000 6312.170,000
1st mtge. lien & ref. bonds-
5% series, due 1951 (incl, this issue)._ c 17,700,0006% series, duo 1951  21.000.000

1st mtge. 5s. due 146  d c10.221,000
Underlying divisional bonds  (closed) c824.200 ,
a Including 4.253 shares of no 'Jar value sold on time payments maturing

during the next few months. b These debentures are a non-foreclosable
security having a contingent interest in the balance available after the
payment of preferred stock dividends. c Unlimited except by the con-
servative restrictions of the indenture as outlined herein. d $33.302.000
additional 1st mtge. bonds and $1,278,000 additional underlying divisional
bonds (incl, these to be pledged in connection with the authentication
of bonds now offered) are pledged under the indenture securing the 1st
mtge. lien & ref. bonds and no additional 1st mtge. 6% bonds may be
issued except for pledge thereunder.-V. 121, p. 1787.
American Water Works & Electric Co. Inc.-
President II. Hobart Porter in a letter to the st!ockholders, says: '
"The annual report of the company and its subsidiaries foe 1925 will

show: A greater amount of electric current generated and sold in 1925
than in any previous year, and an increase of more than 18,000 electric
consumers: an increase, not only in the use of electricity, but in the uses to
which it is put: last year 17.500 new customers were attached to the mains
of our water works companies, equivalent to an additional community of
100.000 people; new water works plants. having 22.000 customers, were
acquired and included in the group of 31 water works companies under
"American" ownership and management.
"This growth is naturally reflected in increased earnings, which sub-

stantially exceeded those of the previous year."
E. S. Thompson. formerly Assistant Treasurer and Assistant Secretary,

has been elected Treasurer succeeding Philip L. Ross who has been elected
a Vice-President.

Jesse H. Purdy. senior Vice-President, died at Pittsburgh, Pa., on Feb.
16.-V. 122. p. 607, 478.

Asheville Power & Light Co.-Bonds Called.-
All of the outstanding 1st mtge. 30-year 5% gold bonds, dated April 1

1912. have been allied for payment April 1 at 105 and int, at the United
States Mortgage & Trust Co.. 55 Cedar St.. N. Y. City.-V. 120. p. 207. 

Attleboro Steam & Electric Co.-To Issue Stock.- .404
The Massachusetts Department of Public Utilities has authorized the

company to issue 3.328 shares (par $25) at $45 a share, to provide for the
payment of Indebtedness Incurred for capital additions to tho company's
property.-V. 118. p. 3082.
Calumet Gas & Electric Co.-Name Changed.-
Effective Jan, 28 1926 the corporate name of the company was changed

to Northern Indiana Public Service Co.-See V. 122, p. 607.
Cambridge (Mass.) Gas Light Co.-Stock Offered.-
The company is offering to Its employees and customers, 3,000 shares of

capital stock (Par $25) at 555 per share. Total holdings of any customer
after subscription to the new issue shall not be more than 5 shares.
Employees may subscribe to 10 shares of such portion of 10 shares as added
to their total holdings, will aggregate not more than 20 shares. Shares may
be paid for at the time of purchase, or may be bought on the instalment
plan.-V. 122. p. 746.
Canadian Western

Period-
Sales of gas 
Interest 
Profit on exchange, &c..-

Total income 
Gas purchased 
Exp.of maint.dr business
Appi.of incarras rate exp
Bad debts written off__ -
Int. on cons.' gas depos-
Prof. of deb. interest.,_.
Int. on advances 
Deprec. & depletion.--
Prost, for dom, inc. tax- -
Miscellaneous 

Natural Gas Lt., Ht. & Power Co.
15 mos. End, -Year End. Sept. 30-Dec. 31 '25. 1924. 1923. 1922.
81.590.923 8918.597 $875.443 $891,560

13.907 8.973 10.958 13,452
11.986 24.165 13.938 25.522

31,616.816
119.216
463.327

1.028
7.782

112.653
17.164

389.080
20.136
2.252

8951.735
192.753
319.508

8,387
545

5.066
105.483
4.125

302.277

1.212

$900.339
123.954
399.869
13.092

802
5.744

119,494

545.969

6.882

$930.540
74.043

365.431
12.566
1,212

138.311

524,581

Balance prof.$484.174 prof.$12.377 def 4315.487 def.$183,602-V. 122, p. 212.

Capital Traction Co. of Washington.-New President,
John FL Hanna. Vice-President in charge of operations. has been elected

President, succeeding George E. Hamilton, effective March 11.-V. 101.
P. 328.
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Orals income 
Operating expenses 
Taxes accrued 
Depreciation 
Other deductions 
Preferred dividends.. _ _ _
Common dividends 

Balance, surplus 

1925.
$3,892,442
1,672.960
343.073
356.200
758.056
241.416
257,500

1924.
83.857.706

,ee1,U4
333.536
328,200
746.589
199.419
139.744

$263.237 $333,169

Central Power & Light Co.-Bonds Called.-
All of the outstanding 1st mtge. & prior lien 6% 30-year gold bonds,

dated Oct. 1 1916. have been called for payment April 1 at 105 and int.
at the Equitable Trust Co.. N. Y. City.-V. 121, p. 1907.

Chicago Aurora 8c Elgin RR.-Consolidation.-
The stockholders have approved the consolidation of the Chicago West-

chester & Western RR. with the above company. See also V. 122. p. 607.
Cities Service Co.-Dividends.-
Regular monthly dividends of 14 of I % in Common stock and 14 of I %In cash have been declared on the Common stock, together with the usual

monthly cash dividends of 14 of 1% on the preferred and preference B stocks,
all payable April 1 to holders of record March 15. Like amounts are
payable March 1.
More than 311.000,000 gallons of gasoline were marketed in 1925 by the

subsidiaries of Cities Service Co., according to Henry L. Doherty & Co.
Over 360,000,000 gallons of other products wore distributed. The gross
business done by the marketing and refining companies of the organization
reached a total of more than $100.000,000 for the year. The sale of furnace
oil and distillates for house heating showed an increase of 30% over the
preceding year.-V. 122. p. 881, 747,
Commonwealth Edison Co., Chicago.-Annual Report.
Calendar Years- 1925. 1924. 1923. 1922.

Operating revenues $58,691.584 853.672,442 849.136.042 843.107,956Operating expenses  31,329.442 28,996,333 27,670.691 25,131,735
Uncoliectible oper. rev  305,000 339.047 177.722 165,147
Retirement expense_ -_ _ 4,932,967 4,327,878 3.912,725 3.287,212
Taxes  4,500,000 4,375,861 4,230,000 3,400,000Municipal compensation 1,756,268 1,606.230 1,469,585 1.283.883

Operating Income.-- 415,867,905 $14,026,094 $11,675,313Other income  937,239 728,221 557.270

Total 816.805,144
Interest on bonds 4.544.280
Dividends (8%) 7,202,942
Other deductions 1.494,078

Balance, surplus 83.563.844
Previous surplus 15.563,361

Total 819,127,205
Miscellaneous 
y Other reserves 26.380

$9,839.978
687.565

$14,754,315 $12,232.583 810.527,543
4.089.363 3.052,613 3,048.222
6.230.288 5.389,002 4.602,416
1.557.033 1.627.853 1,202,947

82,877,631 82,163,115 81.673,959
12.703,312 10,608,466 x9.083.639

$15,580,943 812,771.581 310,757.597
deb17.582 deb68,268 deb28,345

120.787
Profit & loss, surplus_$19.153.585 $15,563,361 812.703.312 810,608.466x After deducting adjustment of charges made to investment in affiliatedcompanies prior to 1922. y Other reserves, insurance reserve and liabilityfor provident funds.-V. 122. p. 609.

Connecticut Power Co.-Stock Increased-Rights.-
The stockholders on Feb. 15 increased the authorized common stock from

83.000.000 to $4,500,000. par $100. The common stockholders will be
given the right to subscribe for the additional stock at par on the basis ofone new share for each two shares held. The Hartford Electric Light Co.,
by vote of the directors, having assigned Its rights to its stockholders, they
will be entitled to subscribe for stock In proportion of one share of Connecti-
cut Power Co., common stock for every 24 shares of Hartford Electric Light
Co. held. Rights are to be adjusted on or before May 15.

Calendar Years- 1924.Gross revenue  82.264.840 $2.031.688
Operating and maintenance expenses  1,192.845 1,183.544Taxes  149.404 115.716Retirement reserve  246.666 224.696Interest and amortization charges  215.821 212.937
Net income 

Net direct credits to profit and loss 
Preferred dividend 
Common dividends 

Balance, surplus
-V. 122. v. 747.

8465.103
Gr11.337
88,299
255.000

$133,141

$294.795
er11,136
76.942
203,458

$25.531

Cumberland County Power & Lt. Co.-Annual Report.
Results for Calendar Years.

(Including operations of Cumberland County Power & Light Co. andPortland RR. Co. (leased).
1923. 1922.

83.771,968 $3,467,564
1,S99.3691.711,288
309,157 295,077
265,200 229.200
747,341 719.472
159 549 159,646
107,872

8283.480 $352,881
Balance Sheet Dec. 31 (Cumberland County Power lb Light Co.)

1925. 1924.
Assets- 1925. 1924.

5 $Plant account____15.462.108 15,002,157 Preferred stock__ _ 4,024,000 4.024,000Securities  591,778 591.778 Common stock., y3,680,310 2,915,578Supplies  340,986 Funded debt  8,253,000 8,804.500Cash & curr. assets 1,052,977 402.349 Accts. pay, and as-Dep.acct.mat.bds. 500,000 soled sects  510,748 1627,961Unam. disc. on sec. 443.526 478.534 Portland RR. Co 
Prep'd & def. chess 21.244 30,783 construction. &c 484.270 436.926Special funds  37,820   Depree. reserves__ 621.970 502,355

Unadjusted credits 35,154 35.269Total (oach side)...17,609,452 17,346,589 Profit & loss. surp- see y ee y
y Represented by 35,000 shares of no par value. x Incl. notes payable.-V. 121, P. 329.

Cumberland Telephone &Telegraph Co., Inc.-A caUiS.The I.-S. C. Commission on Feb. 1 approved the acquisition by thecompany of the properties of the Rogersville Telephone & Telegraph Co.By a contract made Aug. 25 1925. the Cumberland agrees to purchase allof the properties of the Rogersville for $5.000 cash. The appraisal engineer
of the Cumberland estimates the reproduction cost new of the properties,less depreciation, to be $14.916. The estimated value of property to beretired is $6,915, and the unification of the properties is expected to cost64,155. In 1924 total receipts and expenses of the Rogersville were $3,165and 83.103. respectively.
The Commission on Jan. 30 also approved the acquisition by the company

of certain properties of the Tri-State Telephone Co.
By a contract made June 30 1925 the Cumberland agrees to purchase theexchanges of the State Company at Middlesboro. Pineville and Harlan,

with 105 pole miles of toll lines, for $35.000, to be paid in cash. Theengineers of the Cumberland company estimate the reproduction cost new
of the properties to be acquired, less depreciation, to be 824.805. The esti-
mated present value of acquired property to be retained in service by theCumberland company is 823.873. It is testified that none of the proper-
ties to be acquired is in condition to give satisfactory service except, perhaps.
the office equipment at Middlesboro, which is comparatively new. Some
of the toll lines have been out of commission for nearly 4 years. The Cum-
berland company, upon acquiring the properties, proposes to expend $119,-
576 for replacements and additions, of which $92,292 will be for new switch-
boards and instruments.-V. 121. v. 1788.

Des Moines Gas Co.-Bonds Offered.-Drexel & Co.
Philadelphia, are offering at 983.  and int., yielding about
5.10%, $2,200,000 1st mtge. gold bonds, 5% series, due 1956.
Dated March 1 1926: due March 1 1956. Interest payable M. & S.

at Bank of North America & Trust Co., Philadelphia. trustee. without
deduction for Federal income tax not exceeding 2% per annum. Penna.
taxes not exceeding $4 per 81.000 bond annually refundable. Red. all
or parb and for the sinking fund on any int. date on not less than 30 days'
notice at a premium of 5% on or before March 1 1946: thereafter at sue-
ocasively reduced premiums. Denom. $1,000 and $500c*.

Annual interest on $500,000 1st mtge. 65 

Data from Letter of Pres. C. M. Benedict, Des Moines, Iowa, Feb. 18
Company.-Incorporated in Iowa in 1906 as succor to the Capital

City Gas Light Co. Supplies artificial gas without competition in Des
Moines and Valley Junction, Iowa, serving a population estimated at
approximately 150.000. Company owns and operates a gas plant with a
daily capacity of 4,000.000 Cu. ft. It also owns gas storage holders of
3.900,000 Cu. ft. capacity. Gas is supplied to over 30.800 customers
through company's 299 miles of mains. Principal franchise is perpetual
and contains no burdensome restrictions.

Purpose.-Proceeds will provide funds to pay at maturity the company's
present funded debt aggregating $1,500,000. to reimburse the company
for additions and betterments to its property and for other corporate
purposes.

Security & Valuation.-Secured by first mortgage on the entire property
(except shares of stock, bonds and other securities unless specifically
pledged) now owned and, subject to existing prior liens (if any), on property
hereafter acquired for which additional bonds may be Issued under the
conservative restrictions to be contained in the mortgage. The value
of the company's property as of Dec. 31 1925 has been conservatively
placed at $8,800,0W.

Capitalization Outstanding upon completion of Present Financing.
Common stock (par $50) $2.250,000
Preferred stock, 8% cumulative  500,000
Preferred stock. 7% cumulative  250,000
1st mtge. gold bonds, 5% series, due 1956 (this issue)  2,200.000

• Earnings-Years Ended Dec. 31.
1923. 1924. 1925.

Gross earnings  81,129.285 81,215,429 81,197,446
Oper. exp., maint. & taxes (except

Federal taxes)  833.913 899,607 886.156

Net earnings (before depreciation)- $295,372 $315,822 $311,289
Annual interest on funded debt outstanding upon completion
of present financing  110.000

Balance  $201,289
Sinking Fund.-The mortgage will provide for the payment by the

company as a sinking fund semi-annually on June 1 and Dec. 1 in each
year, commencing Dec. 1 1926, of a sum equal to of 1% of the total
amount of bonds of this series outstanding at the time such payment is
made, the moneys to be applied by the trustee to the purchase of bonds
of this series at or below the redemption price existing at the next ensuing
interest date, or, if not so purchasable, to their call by lot at such re-
demption price on such interest date. All bonds so purchased or redeemed
are to be cancelled.
Management and Control.-More than 90% of the outstanding common

stock is owned by the United Gas Improvement Co.-V. 117. P. 1868.

General Public Service Corp.-Organization Completed.
The organization of this corporation was completed Feb. 16 by the elec-

tion of a permanent board of directors, which includes representatives of
Stone & Webster. Inc., Estabrook & Co., Blodget & Co., and Tucker.
Anthony & Co. The General Public Service Corp. was formed primarily
to invest in stocks of public utilities, and as a result of an exchange of
securities, it owns practically the entire common stock and a large maj mitY
of the preferred of the Public Service Investment Co. which owns stocks of
public utilities to a total present market value of about $8,500,000. In
addition, subscriptions to common stock of the new corporation make
available $2.500.000 of new money for investment.
The officers of the new corporation are: 0. W. Kellogg. Pres.; Henry B.

Hayes, V.-Pres.; Howard F. Neill, Treas.; F. T. Pratt. Sec.
The directors are: C. W. Kellogg. F. H. Cabot Jr., Henry R. Hayes,

G. 0. Muhlfeld and Frederick R. Royce, all of Stone & Webster, Inc.;
C. R. Ford and J. C. Maxwell, both of Tucker. Anthony & Co.; Chas. E.
Ober and Bayard F. Pope, both of Blodget & Co.; and Arthur Sinclair and
Philip L. Spalding, both of Estabrook & Co.
The company has Just opened executive offices on the 14th floor of the

Equitable Building. New York City.-V. 122. p. 882, 479.
Great Western Power Co.-To Issue Preferred Stock.-
The company has applied to the California RR. Commission for authority

to issue 20,000 shares of 6% preferred stock, par $100. at not lass than
91 and interest.-V. 121. p. 2156.

Hughes Electric Co.-Bonds Offered.-Merchants Trust
Co., St. Paul, are offering at 99 and int., to yield about

%5.60% $425,000 1st mtge. 5 sinking fund gold bonds?
series A.

Dated Jan. 1 1926; due Jan. 1 1946. Interest payable J. & J. at Merchants
Trust Co., St. Paul, Minn. trustee, without deduction for normal Federal
income tax not to exceed Denom. $1.000 and $.500 c*. Red. all or
part, on any int. date on 60 days' notice at 103 and int.
Company.-Incorp. in Delaware in Sept.. 1925, succeeding to business and

properties operated by a predecessor company incorp. in Minn. in 1905.
Company supplies without competition electric light and power and steam
heat in the cities of Bismarck mid Mandan, No. Dak. It also serves a
number of smaller towns among which are Beulah. Hazen. Up. Golden
Valley. Dodge and Halliday, to which will be added early in 1926 the towns
of Killdeer, Dunn Center and Werner.

Security.-First mortgage lien on entire property which includes 3 modern
and efficient electric generating stations with a combined rated capaelty of
4.242 kilowatts, together with 47 miles of high tension transmission lines
with a further extension of 21 miles of linos now under construction and the
distributing systems in all of the towns.

Earnings.-12 months ended Dec. 311925.
Gross earnings  $323.868
Operating expenses, maintenance and taxes  186.43

Net available for bond interest & depreciation   8137.434
Annual interest charges on series A bonds  23.375

purpose.-Proceeds will be used to reimburse company for expenditures in
connection with the acquisition of the Mandan properties, the construction
of the Beulah Station and for the extension of the transmission lines.

Illinois Southeastern Telephone Co.-Bonds Offered.-
Chicago Trust Co. recently offered at 100 and int. $500,000
1st mtge. 6% gold bonds.
Dated Jan. 11926; due Jan. 11946. Interest payable J. & J. in Chicago

or New York without deduction for normal Federal income tax, not to
exceed 2%. Callable on any int. date upon 60 days' notice at 103 and int.
Denom. $1.000. $500 and $100. Chicago Trust Co.. trustee.

Issuance.-Approved by the Illinois Commerce Commission.
Company.-Owns and operates the telephone properties formerly owned

and operated by the Coles County Telephone & Telegraph Co. and the
Queen City & Shelby County Mutual Telephone Co. The territory servedlies in the south central part of the State of Illinois. Just east and south of
Springfield. and covers practically the entire counties of Coles and Shelby
and a portion of Douglas County. Population of the territory served
approximately 75.000. Company has 8.745 connected telephones and
handles an extensive toll business. Through a joint operating agreement,
long distance service is handled in connection with the lines of the Illinois
Bell Telephone Co. and the American Telephone & Telegraph Co.

Security.-The property comprising the company has been appraised as of
Sept. 30 1925 as having a net depreciated value of 81,235.870.

Earnings of Combined Properties.
Calendar Years- 1923. 1924. 1925.

Gross earnings  $216.448 8231.210 $237.939
Operating exps. & taxes  124.586 127,040 126.782
Net income  391,862 8104.170 8111.156

30.000

Balance __ 881.156
Purpose -These bonds are isslieci in COniceacon with the consolidation

of the two properties, to be used to furnish a portion of the cost of acquisi-
tion and to retire an outstanding bond issue.

Sinking Fund.-Company covenants and agrees to pay annually to the
trustee as a sinking fund. either 1% of the highest aggregate amount of
bonds outstanding, or 5% of the net earnings of the company for the last
preceding calendar year, whichever is the greeter. These funds shall either

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



1026 THE CHRONICLE (Vol.. 122.
be used to purchase and retire bonds of this issue, at or below the call price,
at to reimburse the company for additions and extensions, against whichno bonds may be issued.

Indianapolis Newcastle & Eastern Traction Co.-
Receivership Asked.-

Sett asking that the company be placed under control of a receiver,
and that Arthur W. Brady, President and receiver of the Union Traction
Co., be made receiver, was filed in the Delaware (Ind.) Circuit Court
Feb. 6 on petition of the Fidelity Trust Co., trustee for the 31,500,0006%
bonds due June 1 1932. The suit then was taken to the Madison Circuit
Court at Anderson. Ind., on a change of venue, where other receivership
suits involving the Union Traction Co. and its subsidiaries are awaiting
action.-V. 114. p. 2580.

International Utilities Corp.-Earnings-Tenders.--
Earnings of Subsidiary Companies 11 Months Ended Nov. 30.

1925. 1924.
Gross revenue  $5.217,550 $4,771,478
Operating expense &c., charges  3,048.830 3,096,246
Interest charges  924,011 842.244

Balance for property retirement reserves, sinking
funds, Federal taxes and dividends  $1,244,709 $832.987This is not an earnings statement of the International Utilities Corp..but is a combined statement of the following companies:. Kentucky Securi-

ties Corporation: Canadian Utilities, Ltd.; Canadian Western Natural
Gas. Light, Heat & Power Co., Ltd.; Buffalo & Erie Ry.•

' 
Coffeyville Gas& Fuel Co. and Southwestern Utilities Corp.-V. 122. p. 213.

The corporation, 120 Broadway, N. Y. City, will until Feb. 24 receive
bids for the sale to it of preferred stock to an amount sufficient to exhaust
$25,521, at prices not exceeding 115 and Int.-V. 122. p. 213.
Key System Transit Co.

' 
Oakland, Calif.-Bonds

Offered.-The bankers named below are offering at 973'
and int. to yield 5.78%, $2,500,000 1st mtge. 5%% gold
bonds, Series C.
Bankers Making Offering.-E. H. Rollins & Sons, National City Co. of

California, American Securities Co.. Mercantile Securities of California,
Blyth, Witter de Co., the Oakland Bank, Bond & Goodwin & Tucker. Inc.,
Peirce, Fair & Co., Wm. Cavalier & Co., Anglo-London-Paris Co., CentralNational Bank of Oakland.
Dated Oct. 1 1925; due July 1 1938. Interest payable J. & J. without

deduction for normal Federal income tax up to 2%. Denom. $1,000c*.
Red. all or part on any int. date on 60 days' notice at 102 and int. if red, on
or before Jan. 11931: thereafter at 100 and int, plus a premium of Si of 1%
for each year or portion thereof of unexpired term. Interest payable at
Oakland Bank, Oakland, Calif.. and at National City Bank, New York.
Principal payable at Oakland Bank, Oakland. Calif., trustee. Exemptfrom personal property tax in California.
Issuance.-Authortzed by the California RR. Commission.
Company.-Provides transportation service for Oakland, Berkeley.

Alameda and other cities on the eastern shores of San Francisco Bay. The
population served is in excess of 450,000. In connection with its electricLines, it operates a frequent and rapid trans-bay ferry service between SanFrancisco and Oakland. For the 12 months ended Nov. 30 1925 the totalnumber of passengers carried was in excess of 115,000,000.

Security.-Secured by a first mortgage on all property now owned or here-
after acquired, including all rolling stock and marine equipment. The
present appraised reproduction value, depreciated, of this property is ap-proximately $31,000,000. The appraised depreciated value of the rolling
stock and marine equipment alone Is over 56,345.000. These bonds are
senior to gen. & ref. mtge. bonds.

Earnings.-Average net earnings for the past 3 years, before depreciation,
have been $2,021,216, or 6.37 times the annual interest on outstanding
1st mtge. bonds, including this issue, and 2.17 times annual interest on all
outstanding funded debt. Average annual gross revenue is approximately
$7,300,000.

Capitalization upon Completion of Present Financing.
Common stock  $3.262.500
71 cumulative preferred stock  3,732.100
7 o cumulative prior preference stock  5,909,200
ey System Securities Co. 6% coll, trust notes due 1933 (guar-
anteed as to int. only by the Key System Transit Co.)  2.500.000

General & refunding mortgage bonds, due 1938  8.951.000
First mortgage bonds, due 1938  5.494.000

Sinking Fund.-The mortgage provides f r an annual sinking fund equal
to 3.. of 1% of bonds of this issue outstanding.
Purpose.-Proceeds will be used to reimburse the company's treasury

for capital expenditures heretofore made, and will provide funds for addi-
tional improvements.-V. 122. p• 883.
Lake Superior District Power Co.-Acquisition.-
The company has purchased the Hayward Electric Light & Power Co.,

effective Feb. 1. The latter company serves 345 customers and its gross
revenue for the past year was $18.340.-V. 120. p. 1458.

Laurentide Power Co., Ltd:-Annua/ Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Revenue from power.._ $1,496.522 $1,478,087 $1.411.180 $1,333,642
Miscellaneous revenue__ 3,890 2,775 6,642 15.388

Total revenue 
Expenses 
Interest  
Exchange on bond int_ _
Prop'n of bond conv 

51.500,412 81,480.862 $1.417,822 $1,349,030
248,249 242,585 247.537 199.367
467,854 475.380 474,857 474.400

69 3,994 
7,860 

8,393 4,457

Balance   $776,380 $758,903
Adjustments 
Sinking fund  90.250 89,340
Income tax  65.000 65,000
Dividends (5%)  525,000 525.000

Balaree, surplus  $96,130
Previous balance  30.038
From contingent fund-
Trans. to deprec. res. Dr.100.000

687,035 5670,806
a127,458

89,340 89,200
64.000
525,000 525,000

879.563 def$118,763 $56,606
10,474 69.238 adj.12,632

Dr.60,000 Cr.60,000

Profit & loss. balance_ $26.168 $30.038 $10,474 569.238
a Settlement of income taxes, 1918-1922. $107.198: settlement water

rentals, 1918-1922, $20.259; total, $127,458.-V. 122, p. 748.

Lenawee County Gas & Electric Co.-Sale.-
The sale of the company to a committee representing its bondholders at

the receiver's sale for a consideration of $300.000, has been confirmed in
Detroit by George A. Marston, referee in the U. S. District Court in bank-
ruptcy. Through an agreement between the bondholders' committee and
the Henry L. Doherty Co., the property is to be sold to the Doherty organ-
ization after a new operating corporation has been formed.-V. 121, p. 2156.

Lone Star Gas Co.-Listing.-
The Pittsburgh Stock Exchange has authorized the listing of $2,825,000

additional capital stock, par $25 (see V. 121, p. 2273).-V. 122. p. 611.

Louisville Hydro-Electric Co.-Power House.-
The contract calling for the construction of a Government dam on the

Ohio River at Louisville has been awarded to the Byliesby Engineering &
Management Corp., who submitted a bid of 32.056,187, it is announced.
The dam, which will be more than 134 miles long, will be constructed in
connection with the 135,000 h. p. hydro-electric development at the falls
of the Ohio River and will be a combination navigation and power dam.
The engineering company also is building the power house on this projectfor the Louisville Hydro-Electric Co., a subsidiary of the Louisville Gas &
Electric Co.-V. 121, p. 1348.

Mexico Tramways Co.-Interest Due Sept. 1 1919.-
On and after March 1 coupon No. 26, dated Sept. 1 1919, detached

from the consol. 1st mtge. 50-year 5% gold bonds, will be paid at the
Bank of Montreal, Toronto, Montreal. or London. England. or at the
agency of the Bank of Montreal, New York. N. Y., at the holder's option.

121. p. 1222..

Mackay Companies.-Annual Report.-
-'---Years Ended Dec. 31 11 Mos. End.

Period- 1925. 1924. 1923. Dec. 31 '22.
Receipts  $44,801,207 $4,787,286 $44,898.564 a$8,623,181Oper. ex. Fed. tax.. &c_ 184,937 173,955 292,489 164,272Prof. dividends (4 %)- - - 1 4.605,701 4.601.561 4.596.502 8,439,248
Common dividends 
Rate of Common divs_ (7%) (7) (7%) (16Jf %)
Balance, surplus  $10,569 $11,770 $9,573 $19,661a Includes $4,138.040 received from the accumulated reserves of sub-sidiary companies.-V. 121. p. 1569.

Minneapolis Gas
Calendar Years-

Gross income 
Expenses and taxes 
Depredation 
Interest charges, &c.. 
Sinking fund 

Light Co.-Annual Report.-
1925. 1924. 1923. 1922.

$3,582,650 $3,667,840 $33,640.076 53.355,332
2.705.961 2,702.179 2,691.659 2,599.186
184,828 180.840 174.194 163,286
427,400 374.422 349,704 338.503

9.000

Net income  5264,460 $4410,399 $4424.519 $245,357-V. 122, p. 348.

New England Telephone & Telegraph Co.-Dividends
Hereafter to be Paid Out of Current Earnings.-

Following the meeting of the directors at which the quarte iv dividendof 2% was declared, President M. B. Jones made the following statement"Our earnings for January are unexpectedly poor but in the hope thatthey will improve during the remainder of the quarter, the directors havedeclared the usual dividend, although as we stated after the Novembermeeting, the dividends for the year will have to follow current earningsand cannot be made up out of surplus. which has been very seriously depletedduring the past two years and a half.
January telephone revenues. incl. Int. from operations  $5,036,060Telephone expenses  4,121.418Total telephone earnings applicable to interest and dividends- 914.642"As the average book cost of the property devoted to the service of thepublic, including working capital, amounted in January to $227,657,433.the net earnings for the month were at the rate of only 4.8% Per year.There was an increase in expense due chiefly to increased taxes In 1926 over1925 and there was an unexpected falling off In toll revenue. Including
earnings from all sources, the company failed by about $125.000 of earningthe monthly proportion of its usual 8% dividend.-V. 122. v. 742, 94.
New Jersey Gas & Electric over, N. J.-Control.
Control of this company, It is announced, Co.,as been acquired by the Fitkin

utility interests, who contemplate the extension of the gas mains from
Dover to Stanhope and Netcong. N. J. The extension of the mains, easterly
to Boonton also is under consideration. The capacity of the Dover plant
Is now 30,000 cu. ft. dally.-V. 111, p. 1477.

New York & Long Island Traction Co.-Lines to Stop.-
George LeBoutillier, V.-Pres. of the Long Island RR., announced Feb. 9

that the notice of the foreclosure sale of the New York & Long Island Trac-
tion Co. and the Long Island Electric Ry. Co. meant that operation of cars
on both lines would be discontinued.
Mr. LeBoutillier also announced that the Long Island had determined to

discontinue service on the Ocean Electric Ry. between Far Rockaway and
Hammels before spring, because the operation of trolley cars there slowed
up regular train service, for which, he said, the company needed all its
trackage.-V. 121, p. 1348.

New York Rapid Transit Corp.-To Increase Stock.-
The corporation has applied to Transit Commission for permission to

increase its capital stock and issue the increased number of shares in ex-
change for its outstanding refunding mortgage 5% sinking fund gold bonds
at the rate of four shares of stock for each $100 of bonds. Hearings were
begun before the Commission on Feb. 18.
The outstanding common stock of the corporation would be increased

from 189.000 to 284,000 shares under the plan. The Brooklyn-Manhattan
Transit Corp. owns all the no par common stock of the New York corpora-
tion. The bonds of the latter corporation had been deposited as assets
for the B. M. T. 6% bond issue, the retirement of which provides for the
release of the New York corporation bonds.-V. 121. D. 76.

New York State Railways.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Railway oper. rev 510.027,907 810.358.199 510,800.518 810,500,221
Railway oper. exp. (incl.

depreciation)  7,199.140 7,257.745 7.708.178 7.687,017

Net rev. ry. oper____ $2,828.767
Net rev. mail. °per_ - 1.247

Net oper. revenue_ - $2.830,014
Taxes  695.146

Operating income_ __ _ $2,134.868
Non-operating income.. _ 132.942

Gross income  52.267.810
Deductions   1,507.672
Sinking fund  32.664
Preferred divs. (5%)  193,125
Common dividends 

Surplus 
-v. 121. P. 3122.

North American Co.-Acquires New Properties.-
It was announced on Feb. 15 that the company had extended its holdingsin Wisconsin and Michigan through the *purchase of large majorities of thecommon stocks of the Iron Mountain (Mich.) Light & Power Co., and theNiagara (Wis.) Light & Power Co. No purchase price was announced butthe physical valuation of the two acquired properties approximates $500,000.The properties will be operated as a part of the large holdings of the NorthAmerican Co. in Wisconsin and the upper Penninsula of Michigan, the 5.000electric service customers on the two new systems, being served with powerpurchased from the Peninsular Power Co., another recent acquisition of theparent company.-V. 121. p. 3132.
Northern Indiana Gas & Electric Co.-Merger.-
Merger of this company into the Northern Indiana Public Service Co..until recently called the Calumet Gas & Electric Co., is proposed In apetition filed with the Indiana P. S. Commission at Indianapolis on Feb. 10.Operating revenue of the two companies last year aggregated in excessof $10,000,000. Their combined capitalization is 344.028.000.Upon completion of the merger, the combined properties will be operatedunder the name of the Northern Indiana Public Service Co. Both com-

panies now operate in the same general territory in nothern Indiana andthe proposed merger will permit the development and financing of theproperties to better advantage.
The number of communities served by the Northern Indiana PublicService Co., after the merger, will be 119. The number of customers sup-plied with gas by the two companies at the close of 1925 was 119.091, and58,430 customers were supplied with electricity.
The common and class A preferred stock of the Northern Indiana Gas

& Electric Co. will be converted into common and preferred stocks of the
Northern Indiana Public Service Co.. share for share.-V. 122. IL 99.
Northern Indiana Public Service Co.-Merger.-
See Northern Indiana Gas & Electric Co. above.
Quarterly Dividend Periods Changed.-
The stockholders of the Northern Indiana Public Service Co. have just

received checks in payment of a dividend on their preferred stock for the
month of Dec., 1925. The quarterly dividend periods have been changed
to correspond with the quarters of the calendar year.
A notice sent to stockholders which accompanied their dividend checks

stated: "Heretofore, the quarterly dividend periods of the company have
not coincided with the quarters of the calendar year, the last quarterly
dividend on the preferred stock having been applicable to the 3 months
ended Nov. 30 1925. In order to bring the four dividend periods of the
company into agreement with the calendar year, the directors have de-

$3,100,454 83.092.339 82,813.204
665 2.484 1,544

$3,101.119 $3,094,821 82.814.748
711.305 797.122 705.383

52,389,814 $2,297,700 $2,109,365
125.072 76.869 97,422

32.514.886 32,374.569 32.206.787
1,478.479 1,451.177 1,435,518

34.636 34.130 34,740
193,125 193,125 193,125
 (2 M )448.763 (134)299,175

8534,350 8808.646 8247,374 8244,229
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dared a special dividend applicable only to the month of Dec. 1925, and
payable to holders of record on Dec. 31 1925. Hereafter, the quarterly
dividend periods will end with the months of March, June, September and
December, to correspond with the quarters of the calendar year."-V. 122.
p.612.

Northern States Power Co.-Pref. Stock Increased.-
The stockholders on Feb. 15 increased the authorized preferred stock

from $50,0uu.000 to $150.000.000. par $100, and approved the issuance
of the $100,000,000 of new preferred stock from time to time in series,
which will be entitled to cumulative dividends at a rate not exceeding 7%
per annum. See also V. 122. D. 482.

Pacific Gas & Electric Co.-Rights-Earnings.-
The common stockholders of record Feb. 23 will be given the right to

subscribe on or before March 31 for additional common stock at par MOO
per share), on the basis of one new share of stock for each 10 shares held.
The rights of common stockholders residing outside of the United States,
Canada and Mexico will expire on May 1 next. The total amount of new
stock will be somewhat lass than $5.000,000.
Payments for the new stock may be made in full at time of subscription

or in two equal installments of $50 each, the first payable by March 31
and the second by May 1. Subscribers paying in full, with accrued divi-
dends, before March 31 will receive full paid stock certificates dated April I
and those completing payment after March 31 will receive full paid certifi-
cates dated July 1. Interest at the rate of 6% per annum will be paid on
installments until the full payment has been made, and thereafter at the
rate of 8% until issuance of certificates. No fractional stock will be issued.

Subscriptions are payable and warrants are transferable either at the
company's office in San Francisco or at the Bankers Trust Co., New York.

President Creed recently stated that it is the company's plan to finance
its futuge capital requirements in the approximate ratios of 50% from bonds.
25% from preferred stock and 25% from offerings of common stock at
par to the common stockholders. It will, therefore, be the company's policy
to follow this offering of common stock with similar offerings at intervals
as required by the expansion of Its business. It may be anticipated that
additional offerings will occur about once a year.

Following is a preliminary statement of the company's income account
for the calendar year 1925, campared with the preceding years:

x1925. 1924. 1923. 1922.
Gross revenue, including

miscellaneous income$48,066.897 $44.934,683 239.971.743 239,204,605
Maint., oper. exp., rent-

als, taxes (incl. Fed.
taxes) and res. for cas- •
nettles & uncoil. accts. 28,898,712 28.203.096 23,493.410 23,416,876

Net income $19,168,185 $16,731.587 216,478,332 $15,787,729
Net interest charges_ _ _ - 7,078.183 6,261.5281 6,497,281 5.598,371
Bond discount & exp. 430,654 384,293J
Reserve for depreciation 3,807,990 3.057,417 3,224,757 3,602,199
Pref. dividends (6%) 3.266.606 3.252,118 3,103.847 2,574,157
Common dividends  3.624,337 3,040,122 2,310,498 1.820.431

Balance, surplus  $960.413 $736,109 21,341,949 $2,192,571
x Preliminary figures.-V. 122, p. 612, 214.
Pacific Telephone & Telegraph Co.-Annual Report.-

(Includes Southern California Telephone Co., Home Telephone & Telegraph
Co. of Spokane and Bell Telephone Co. of Nevada.]

Calendar Years- 1925. 1924. 1923. 1922.
Operating revenues $67,681,759 257.860,649 $51,755,565 $46,577,858
Operating expenses  47.446.094 43,204.551. 40,184,831 35,827.109

Net revenue $20.235.666 214.656.098 211,570,734 $10,750.750
Deduct-Uncoil. op. rev. 466,500 451,000 209,000 205,900
Taxes assign, to oper. 5.266,246 4,144,190 3,573.367 3.121.912

Operating income_ __-$14.502.919 $10.060,907 $7,788,367 $7,422.938
Non-operating income__ 955,654 940.120 1.094.918 1.036,591

Gross income $15.458,574 211,001.027
Less-Rent & misc. chgs. 653,348 606,900
Bond interest  3.576.406 3,625.414
Other interest  2.426,469 2,267,846
Pref. dividends (6%)- 4.920,000 4,357.500

Common diva (6%)  2,580,000
Other appropriations_ - 500,000

Balance, surplus  $802,350
-V. 122. p. 482.

$8.883,284 $8.459.529
549,217 490.892

3,672,501 3.259,892
1.121,991 908.502
3.420,000 2,670,000

2143,367 $119.574 $1.130.152

Penn-Ohio Securities Corp.-To Increase Stock and
Create New Issue of Preferred-Present Stock to Get Four
Shares Common for Each Share Held-Offer to Preferred
Stockholders of Republic Ry. & Light Co.-Rights to Stock-
holders-To Redeem Funded Debt.-The stockholders will vote
Feb. 27 on:
(1) Changing the present capitalization from 124.120 shares of capital

stock of no par value to 51.914 shares of pref. stock (no par) bearing divs.
at rate of $6 per annum and 1,000,000 shares of common stock (no par).(2) Authorizing the change of each share of the present eapital stock
(no par) into 4 shares of common stock (no par).
(3) Authorizing the officers to (a) offer to exchange 1 share of now pref.

stock and ;34 50 in cash for 1 share of pref. stock of Republic Ry. & Light
cto.•, (b) offer to the holders of the common stack of the carpnration tsr
each share held by them after the split-up of 1 into 4 above mentiored,the right to subscribo to an additional 134 shares of the common stock at$g 75 per share: fel to call for redemption the bonds of this corporation.

President R. P. Stevens in a letter to the stockholeers
says in substance:

Corporation now owns over 72% of the entire outstanding common stock
of the Republic Ry. & Light Co., the only asset it now holds.
The directors have deemed it desirable to acquire the outstanding pref-

stock of Republic Ry. & Light Co. and thus enable the corp 'ration to carry
out constructive plans for the Republic system. It is proposed to acquire
this preferred etock by making an offer to the holders of the Republic Ry.
& Light Co. pref. stock to exchange for their stock 1 share of Penn-Ohio
Securities Corp. pref. stock to be created and $34 50 in cash. This cash
is equal to the amount of the dividends accrued and unpaid up to Jan. 15
1926 on Republic Ry. & Light Co. pref. stock. In order th make this
offer attractive and because it is deemed to be for the bast interests of the
Penn-Ohio Securities Corp., irrespective of this offer, it has been thought
advisable, subject to the approval of stockholders. to redeem and retire
outstanding bonds of the Penn-Ohio Securities Corp.
To provide the funds to be used in the redemption of these bonds and to

make the necessary cash payments on the exchange of the Republic Ry. &
Light Co. pref. stock, it is necessary for the Penn-Ohio Securities Corp.
to raise approximately $3,000,000. As a part of the plan for the raising
of this moneir . it Ls proposed, first, to split the present common stock so
that each ho der of record on March 1 1926 will receive 4 shares of new
stock for 1 share of the old stock now held, and, second, to authorize the
issue of an additional 450,000 shares and to offer these additional shares for
subscription pro rata among the stockholders of record on such date which
will entitle the holders of each share of the old stock on that date to sub-of new stock at the rate of 26 75 per share of new stock.scribe to 5 shares Payment for this subscription must be made by March 30 1926 to the
company, 120 Broadway, New York. Payment may be made either in
cash or in whole or in part in bonds of the Penn-Ohi,, a.earolos c-rn at
per and interest. The entire subscription has been underwritten by bankers

company, subject to the necessary stockholders' actionwithout cost to the
and subject to the acceptance of the above offer to Repthoic pref. stock-
holders by 31% thereof.

Philadelphia Rapid Transit Co.-Equip. Trusts Sold.-
Dillon
' 
Read & Co., New York, have sold at prices to yield

about 4.75% to 5.35%, according to maturity, $1,700,000
equip. trust series J 5% certificates. Issued under Phila-
delphia plan.

Dated Feb. 15 1926; maturing in equal annual installments Feb. 15 1927
to Feb. 15 1936 incl. Denom. $1,000c5. Dividends payable F. & A.
without deduction for Federal normal income tax up to 2% Per annum.
Certificates and divs, payable at Fidelity Trust Co., trustee.

Data from Letter of W. C. Dunbar, President of company.
Company.-Leases and operates substantially the entire street railway

system of the City of Philadelphia and vicinity, operating about 700 miles
of track, including approximately 39 miles of elevated and subway track.
In addition, company owns entire capital stock of Philadelphia Rural
Transit Co.. which operates motor coaches over a system of routes which
at the present time covers over 150 miles of city streets. The initial motor
coach installation in Philadelphia was made in Sept. 1923, when the Roose-
velt Boulevard line, connecting Frankford and the North Philadelphia
section. was placed in operation. Philadelphia Rapid Transit motor bus
system has during 1925 been extended through the installation of nine
new routes.

Security.-These $1,700,000 certificates are to be issued by the trustee in
part payment for new equipment, consisting of: 50 standard double-truck
vestibule street railway passenger cars; 75 double-deck motor coaches, and
60 single-deck motor coaches, to be constructed at a total cost of not less
than 22,283,750.

Earnings Years Ended Dec. 31.
Operating Interest and
Revenue. a Income. Equip. Rentals.

1925 $50,603,586 24,155,455 $1,399,370
1924  45.655,018 4,154,617 1,371.252
1923  44.930,491 4.161,637 1,161.637
1922  42,529,543 4,499,368 1,020.090

aAfter taxes and rentals of leased lines, available for interest and
equipment trust rentals.

To Issue Income Statements Quarterly.-
P. R. T. income account statement, heretofore prepared and printed

monthly for the information of stockholders, will hereafter be issued quar-
terly to coincide with the dividend period on P. R. T. common stock.
The next income account statement will accordingly be issued during April
for the first three months of 1926.-V. 122. p. 612. 482.

Public Service Co. of Northern Illinois.-Bonds
Offered.-Halsey, Stuart & Co., Inc. are offering at 9834
and int., yielding about 5.08%, $7,500,000 1st lien & ref.
mtge. 5% gold bonds, series C.
Dated Feb. 1 1926; due May 1 1966. Int. payable M. & N. in Chicago

and New York, without deduction for normal Federal income tax not in
excess of 2%. Denom. 011,000. $500 and $100. and r5$1.000 or $5,000.
Red., all or part, at any time upon 30 days' notice at following prices and
int.: On or before May 1 1936 at 105; after May 1 1936 and on or before
May 1 1946 at 104; after May 1 1946 and on or before May 1 1951 at 103;
after May 1 1951 and on or 'before May 1 1956 at 102; after May 1 1956
and on or before May 1 1961 at 101; after May 1 1961 and on or before
May 1 1965 at 1003i: and after May 1 1965 to maturity at 100. Company
agrees to reimburse holders of series C bonds for (a) Penna. 4-mill tax,
(0) Conn. personal property tax not exceeding 4 mills per dollar per annum
and (c) Mass, income tax on int. of bonds not exceeding 6% of such interest
per annum.

Issuance.-Authorized by the Illinois Commerce Commission.
Listing.-Application will be made to list these bonds on the Chicago

Stock Exchange.
Data from Letter of Chairman Samuel Insult, Chicago, Feb. 15.
Company.-Now serves 224 communities located in a compact area of

Illinois, containing some 6,000 sq. miles and located in 16 counties, having
a combined population, according to the 1920 census. of 1,070,849, excluding
the City of Chicago. Electric service is rendered in 220 communities.
gas in 65, water in 5 and heat in 4. Company's field of operation, em-
bracing the wealthy suburban territory tributary to Chicago and the
surrounding widely diversified manufacturing districts, is an excellent
market for light and power and industrial gas.

Capitalization Outstanding in Hands of Public (Including this Issue).
Preferred stock, 6%  100,000 she.
Preferred stock, 7%  63,578 she.
Common stock  263.926 shs.
1st lien & ref. mtge. gold bonds-

Series A, 5%. due June 1 1962 $22,250,000
Series B. 5%. due July 1 1964  5,000.000
series C, 5%, due May 1 1966 (this issue)  7,500,000

1st & ref. mtge. 5% gold bonds, due 1956  18,926.000
Underlying div. bonds, various maturities, 1927 to 1956_ _ 8.363.300
Purpose.-Proceeds will be used to reimburse the company_ for ex-

penditures made in connection with the enlargement of its Waukegan
Generating Co. station at Waukegan, and for extensions and additions
to the company's transmission system, generating station equipment and
sub-station equipment, for the extension of the company's private right-
of-way in connection with the development of its 132,000-volt steel-tower
transmission system connecting its own statoins and forming interconnection
mita the systems of other public utility companies and for the expansion
of Its general gas and electric service to provide for the rapid growth of Its
territory.

Security.-Secured (a) by a first mortgage collateral lien on the power
plant of the Waukegan Generating Co., through pledge of substantially
all of the latter's capital stock and all of its 1st mtge. gold bonds, from
time to time outstanding, such bonds aggregating, upon completion of the
present financing, $4,461.000; (8) by pledge of 230,289,000 1st & ref.
mtge. gold bonds, and (c) by a direct mortgage lien on all of the company's
physical property now or hereafter owned.

Results for Calendar Years.
Calendar Years- 1925. 1924. 1923. 1922.

Total operating revenue$20.646.821 $18,003.904 $16,014,342 $13,712;095
Operating expenses  11,010,152 10,318.858 9,586,835 8,218,491
Depreciation  1.200,000 803,553 730.660 670,660
Taxes & uncollectible rev 1,610,404 1,446,271 1,116,174 931,831

Net operating income_ $6,826,264 $5.435,222 $4,580,673 $3.891,113
Other income  800,620 1,005,229 726.367 513,021

Total income  $7,626,884 $6,440,451 85,307.040 24,404,134
Interest charges, &c  3,480,334 3,234,489 2,872,645 2,568.663
Preferred dividends- - _ 1,004,412 671,191 595,272 589,133
Common dividends  1.710,289 1,452.336 1.075,926 799.965

Balance, surplus  $1,431,849 $1,082,434 2763,197 $446,373
Chairman Samuel Insull, in the annual report, says in part: "On Dec. 3

1925, the company applied to the Illinois Commerce Conunission for auth-
ority to purchase the entire capital stock, and ultimately, the physical
property of the Chicago Suburban Power & Light Co., a company furnishing
electric service in a territory of about 126 square miles, including the cities
of West Chicago, St. Charles, Geneva. Batavia and the west portion of
Elmhurst, the villages of Villa Park. Lombard, Winfield and Westmore,
and the towns of Wayne and High Lake. A hearing has been had upon the
application, and the company anticipates that it will be authorized to con-
summate this purchase, in which event, the properties of the Chicago
Suburban Power & Light Co. will be merged into this company's system.
The electric service in this new territory is capable of considerable expansion.
"During the year the company purchased the electric light and power

properties in the villages of Peotone and Irwin and extended its lines to
Essex, Forest View, Long Lake, Oak Forest. East Chicago Heights, West-
chester, Russell and Berkeley. All these villages are now being supplied
with electricity by the company. The company extended its gas service to
the villages of Vole, Elmwood Park, Berkeley, Hillside, Westchester.
Wheeling and Broadview.
"In the latter part of 1924 the Illinois Light & Traction Co. (of which this

company owns all the capital stock), with the approval of the Illinois
Commerce Commission, discontinued its street railway service in the city of
Streator and vicinity. Only three cars were operated by this company and
the establishment of a bus line in Streator made the service unnecessary.
The Illinois Light & Traction Co. as a corporation Is now in process of
being dissolved.
"A. somewhat similar situation existed with respect to the Bloomington,

Pontiac & Joliet Electric Ry., which operated a small railway system in and
between Pontiac, Odell and Dwight, and of which this company owns all
the capital stock. The recent building of a state concrete highway. Parallel-
ing the railway, obviated the need, at least for the present, of the railway
service. In Nov.. 1925, the Illinois Commerce Commission, upon petition

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



1028 THE CHRONICLE DroL. 122.

of the railway company, entered an order authorizing it to suspend service
until such time as economic and operating conditions shall warrant the
Commission in ordering a resumption of service. Pursuant to the provisions
of this order the railway service was suspended on Nov. 28, 1925.' -V.
122, p. 613.

Railway & Light Securities Co.-Bonds Offered.-Esta-
brook & Co., Stone, Webster & Co., Inc., and Parkinson &
Burr are offering at 953/i and int. yielding 5 8%, $500,000
-collateral trust sinking fund 5% bends, seventh series.

Dated as of Nov. 2 1925; due Nov. 1 1945. Denom. $1,000 and 8500 c*.
Principal payable at office of Old Colony Trust Co. Boston, trustee. In-
' terest (from Feb. 1 1926) payable M. & N., withouededuction for any nor-
mal Federal income tax not in excess of 2%, in Boston, New York and

• Chicago. Red. all or part on any int. date on 30 days' notice at 103 up
to and incl. May 1 1940. and thereafter at 103 less % of 1% for each 12
months or fraction thereof to and incl. May 1 1945, and in any case with
accrued interest.

Capitalization- Authorized. Outstanding.
Collateral trur t bonds (including this issue) $3,500,000 2.107,000
Preferred stock, 6% cumulative  2.000.000 1.500,000
Common stock. paying 6% diva. and extras  1,200,000 1.000,000
Company.-A Maine corporation organized in 1904 for the purpose of

holding for income and (or) for sale the securities of power, illuminating,
transportation and other public service enterprises. Unusual stability of
earnings results from the wide diversification of the company's present hold-
ings, which include stocks of 20 and bonds of 38 public utility companies.
The business has been profitable, due both to the steady income from and
to the market appreciation of these holdings. '

Security.-Seventh series 5% bonds are secured by pledge of collateral of
$675.000 face value of bonds. Indenture provides that the face value of
collateral, consisting of bonds, notes or other evidences of indebtedness,
shall be at all times equivalent to at least 125% of the face value of bonds
of the seventh series outstanding. Furthermore, company covenants to
maintain a market value of collateral which may include stocks, of at least
120% of the face value of bonds of this series outstanding.

Sinking Fund.-Indenture provides that company, beginning in 1930.
shall retire annually $20.000 of the bonds at not more than the call price
and int. Sinking fund will retire $300,000 of bonds prior to maturity.

Income 12 Months Ended Dec. 31 1925.
Gross income_ $385.294
Expenses and taxes 32,304

Balance for interest charges 
Required for interest charges (including this issue) 
  U10552:395900

Managemeni.-Stone & Webster, Inc.-V. 122, p. 349.
Republic Ry. & Light Co.-Offer to Holders of Preferred

Stock-To Receive One Mare of Preferred of Penn-Ohio Securi-
ties Corp. and $34 50 Cash for Each Share of Preferred Held.-
V.-Pres. H. H. Clarke says:
There is now accrued and unpaid on the preferred stock dividends at

'the rate of 6% per annum from April 15 1920 to Jan. 15 1926 a total aggre-
gate amount of $1.791,033, or $34 50 per share. The only assets of the

.company are the preferred and common stocks of Penn-Ohio Edison Co.
Although the earnings of Penn-Ohio Edison Co. have been steadily improv-
ing, it is impossible at this time to obtain from the earnings or from the

-surplus of that company or of your company sufficient cash to pay any
substantial part of these back dividends.
More than 72% of the outstanding common stock of the company is held

'by the Penn-Ohio Securities Corp. This corporation has made an offer
to the holders of the preferred stock of Republic R. & Light Co. The
, offer gives an opportunity for each preferred stockholder to receive his
back dividends in full in cash and to receive Penn-Ohio Securities Corp.

'preferred stock share for share for Republic By. & Light Co. preferred
stock surrendered. The holder of preferred stock who makes the exchange.
'In addition to receiving cash in place of his back dividends, will maintain
An substance his exact proportionate equity in the whole situation.

Holders desiring to make the above exchange should deposit their pref.
'stock certificates with Bankers Trust Co.. 16 Wall St.. N. Y. City, on or
before April 10. See also Penn-Ohio Securities Corp. above.-V. 121.
p. 3005.

Southern California Edison Co.-Customer Ownership.-
Cash receipts for stock sold by the company in the Los Angeles territory

.in 1925 reached $23.697.780, while 17.239 new stockholders were added.
according to the company.
R. H. Ballard, executive Vice-President, announced that since 1917 the

.cumber of stockholders has increased from 1.864 to a total of 85.269 at the
-close of 1925.-V. 122. p. 750.

Southern California Gas Co.-Bonds Sold.-Peirce,
Fair & Co., Blyth, Witter & Co., Banks, Huntley & Co. and
:E. H. Rollins & Sons have sold at 100 and int. $2,000,000
1st & ref. mtge. 5% series B of 1952 gold bonds. Dated

'Sept. 1 1922; due Sept. 1 1952.
Data from Letter of A. B. Macbeth, ex-V.-Pres., Los Angeles, Feb. 11.
Company.-Organized in 1910 in California. Business is the supplying

of gas on a retail and wholesale basis for heat, fuel, light and industrial pur-
poses. Operates in Los Angeles, San Bernardino and Riverside counties.
serving cities of Los Angeles, Glendale, Riverside, San Bernardino, Red-
lands. Redondo and 56 other cities and towns. Population of territory is
about 1,700,000.

Capitalization- Authorized. Issued.
First mortgage bonds (closed) $10,000.000 a$4,399.000
1st & ref. mtge. bonds (incl. this issue)  25.000.000 12.865,000
,Preferred stock (6% cumulative)  4,000,000 b2,826,800
Common stock  6.000,000
a In addition to $4,399,000 1st mtge. bonds outstanding with the puiylic,

there are 85.411.000 of such bonds pledged with the trustee under the 1st
& ref. mtge. b In addition to the stock shown as outstanding, the company
has subscriptions for $593,275 preferred stock which is being paid for on
partial payment plan.

Value of Property.-The total value of the physical property and current
assets of the company upon completion of the expenditure of proceeds from
bonds just sold, will be 830,559.243, against which there will be outstand-
ing at the end of this present financing a bonded indebtedness of $17,264,000.
or in other words, the property is worth over 77% in excess of the par
amount of the bonds which will then be outstanding.

Earnings Years Ended Dec. 31.
Gross Over. Exp. Net Earns. Total Net Bond

Earnings. oft Taxes. from Over. Earnings. Interest.
1916  8974,788 8633.082 $341.705 $418,927 8194.700
1918 2,090,875 1.540,013 550.861 567.156 209.460
1920 3,080.553 2,264.462 816.090 839.303 274.860
1922 6,101,227 4.549.973 1.551.254 1.561,912 492,435
1924 9.462.372 6,730.532 2.731.839 2.783.236 840,412
1925a 9.820,972 6.966,130 2.854,842 2,913,159 933,203
a 1925 earnings are preliminary only.
Purpose.-During 1925 company expended approximately, 83,000,000

for additions and betterments, without issuing any bonds. It is expected
that capital expenditures in 1926 will exceed $3,000,000. The purpose of
the issuance of these $2,000,000 of bonds is to reimburse the company's
treasury for money heretofore actually expended and for additions and bet-
terments to be made during the year 1926.-V. 121, p. 2274.

United Gas Improvement Co. Phila.-Earnings.-
The company in an advertisement furnishes the figures for 1925 shown

in the following comparative statement, and calls attention to the fact
• that its operations outside of Philadelphia produced $8,516,131 net profit,
which after the loss from operation of Philadelphia Gas Works of $414,555

'left a net profit of $8.101,676. Adding the proportionate interest of the
U. G. I Co. in the undistributed earnings for the year, of companies in which
It owns a majority of the common stock (which earnings were not paid out
In dividends but were retained as undivided profits by such companies or
their subsidiaries) of $1,947,511, the net profits, totaled 810,049.187.
This is the equivalent of 12.34% on the $81.461,100 capital stock outstand-
ing Dec. 31 1924, or 14.73% on the average stock outstanding during the

• year,

Earnings- 1925. 1924. 1923. 1922.
Regular sources  9,955,285 $9,326,510 $8,483,135 $7,767,382
Profit from sale of secure. 37.467 235,933 18,288

Total income  $9,992,751 89.562.443 88,501.423 87,767382
Taxes, salaries, &c  1,476,620 1,310,707 1.247.346 1,093,450
Disc. & int, on gold notes 344,219

Profit for year before
deduction of loss of
Phila. Gas Works  $8,516,131 88,251,736 87.254,077 $6.329,714

Loss on oper. of Phila-
delphia Gas Works.,., 414,455 • 154,480 820.121 895,682

Preferred dividends  231.417 427.236 427.236 427,237
Common dividends  5.250.665(7%)4272204(6)3,661,788(4)2.441.192

Balance, surplus  $2.619,594 $3,397.816 $2,344,931 82.565,603
-V. 121, p. 2158.

United Railways Co. of St. Louis.-Plan.-
Receiver Wells has applied to the U. S. District Court for permission to

enter into contract with reorganization committee. whereby $4,200,000 of
receiver's certificates would be paid in full in cash, and $4,100.000 underlying
bonds exchanged for general 4% bonds. The plan for handling the certifi-
cates is for the receiver to pay $2.300,000 and the committee 81.900,000.
The reorganization would receive 86,000.000 in general 48 for its cash and
underlying bonds be taken up. The question of issuing additional general
4s was one point which held up reorganization. The general 48 will continue
as first lien on the property under the reorganization plan.

Federal Judge Fads has fixed April 1 as the date by which all claims
against the company must be filed with Special Master Fred L. Williams.
The claims, not including mill tax owed to the City of St. Louis.were in-
curred by the company prior to the receivership in 1919.
Frank A. Gannon and J. Sheppard Smith have been elected directors,

succeeding Murray Charleston, resigned. and John I. Beggs, deceased.-
V. 122, p. 483.

United Traction Co., Albany, N. Y.-Seeks Fare Inc.-
The company has filed a petition with the New York P. S. Commission

fora 10-cent fare with 13 tokens for $1. The present fare is 7 cents.-V. 116.
p. 2390.

Utility Shares Corp.--Initial Preferred Dividend.-
The directors have declared an initial quarterly dividend of 30c. per

share on. the participating preferred stock payable March 1 to holders of
record Feb. 15. See also V. 121, p. 2523. 2878.

Waterloo, Cedar Falls & Northern Ry.-Earnings.-
The protective committee for the 1st mtge. bondholders (E. V. Kane,

Chairman) has submitted to the bondholders a three years' condensed
comparative statement of operations of the company, as follows:

1925. 1924. 1923.
Gross earnings  8827,353 $860,308 $896,104
,Operating expenses  750,899 792,602 828.385
Taxes  48.166 38,612 38.659

Net Inc. appl. to 1st mtge. bonds_ $28.288 $29,093 $29,060
The amount necessary to Pay the annual interest on the outstanding

55,773,000 1st mtge. 5% bonds is $288,650.
The committee further says: While the results of 1925 were on the

surface loss than those of 1924. it is significant that the last quarter of 1925
showed a gross increase of $23.835 over the same period of 1924, which
encourages the hope that business conditions in Iowa-long depressed-
have at last turned the corner. Jan., 1926. opened auspiciously, with
earnings exceeding those of Dec.. the best month of 1925. The outlook for
this year is therefore promising.
Long continued unfavorable business conditions in the territory served

by your company, combined with aggressive bus competition, the general
use of the automobile, and a falling off in coal and grain freights, explain
the decrease in gross earnings; while the high cost of operation and necessary
outlays for maintenance, together with the necessity for meeting accumu-
lated taxes and equipment obligations, have reduced the net Income to
about one-tenth of the amount required to pay the first mortgage bond
interest. The foregoing situation explains why the committee has thus far
been unable to submit to the bondholders a plan of reorganization.
Up to date there have been deposited with the protective committee

$5,188,000 out of a total of 85.773.000 outstanding 1st mtge. bonds; and
$2.170.000 out of a total of 82,333.000 outstanding common stock.-
V. 118, p. 3199.

Western United Gas & Electric Co.-Bonds Called.-
All of the outstanding general mortgage gold bonds dated Aug. 1 1913

have been called for payment Aug. I next at 10234 and int, at the First
Trust & Savings Bank, 78 West Monroe St., Chicago, III.
Any holder may surrender bonds at any time prior to Aug. 1 and receive

10234 and int. to Aug. 11926, less a bank discount of 434% for the unex-
pired term.-V. 122, p. 483.

Wisconsin Power & Light Co.-Acquisition.-
The company has acquired the Cambridge-Albion Electric Co.. which

supplies Cambridge, Albion, Rockdale, London and other communities
in Indiana.-V. 122. p. 484.

Wisconsin Telephone Co.-Acquisition.-
The I.-S. C. Commission on Feb. 2 approved the acquisition by the com-

pany of the properties of the Ozaukee-Washington 'Telephone Co. On
Nov. 2 1925 the companies made a contract whereby the Wisconsin agrees
to purchase the properties of the Ozaukee for $75.000 cash. An appraisal
made by the chief engineer of the Wisconsin finds the reproduction cost new
of the properties to be 3113.480. and less depreciation 176,032. No prop-
erty will be retired from service, and the cost of connecting the lines of the
two companies will be nominal.-V. 119. p. 93.
.. •

INDUSTRIAL AND MISCELLANEOUS.
Refined Sugar Prices.-On Feb. 15 Federal Sugar Co. reduced price 5

points to 5.20c.; Arbuckle. 15 points to 5.25c.; National, McCahan, Penn-
sylvania and Warner, each 20 points to 5.30c. per pound. American did
not change list price but was reported to be meeting competition at 5.30C.
On Feb. 16 Pennsylvania reduced 5 points to 5.25c., and Revere 10 points
to 5.30c. per pound. On Feb. 17 National, Revere, Warner and McCahan
each reduced 5 points to 5.25c. per pound.
Fur Trade Disrupted by Strike.-12.000 workers are reported as striking

because employers refused 14 new demands respecting working conditions,
unemployment insurance, equal division of work throughout whole year.
44-hour week and no right of employer to discharge workers. Old agree-
ment'expired Jan. 31 and no new agreement was reached during February.
"New York Times" Feb. 12, 13 and 16.

Matteis Covered in "Chronicle" Feb. 13.-(a) Goodyear Co. denies wage
increase-15,000 workers ask raise, basing claims on high cost of living, p.
815. (b) Pepperell Mfg. Co. strike called off, p. 815. (c) Annual report
of War Finance Corporation-Making of new loans discontinued-In pro-
cess of liquidation, p. 825. (d) New York Cotton Exchange Retracts
Charges against A. If. Lamborn, p. 828. (e) Movement toward revival of
Copper Export Association-Availing of Webb-Pomerent Act, p. 830.
(f) Rubber Exchange, Inc., to begin operations Feb. 15, P• 830. (g) Hear-
ing on temporary injunction issued by the State Supreme Court against
Consolidated Stock Exchange of New York postponed for one week-
Thomas B. Maloney resigns as President and 

M. 
Betts as Treasurer,

P. 831. (h) Government sues to prevent merger of baking companies-
Alleges Ward and others conspire to control bread companies through
formation of Ward Food Products Corp., p. 833. (i) Suit based on a
misapprehension of facts, says Ward-"Trust' not comtemplated-Plan
outlined, p. 837. • (j) Associates in baking merger all favor philanthropic
project, declares Wm. B. Ward. p. 838. (k) Coal miners and operators
again gather in Philadelphia, p. 838. (I) United States Senate adopts
Senator Copelans' resolution for intervention by President Coolidge in
coal strike-Robinson bill and other Congressional proposals. p. 839.
(m) Governor Pinchot of Pennsylvania renews demand for public regulation
of anthracite industry-Criticises mines committee for failure to act-
Points to large dividends of coal companies, p. 840. (n) S. D. WarThler,
of anthracite operators, in answer to Governor Pinchot, disputes htter's
figures of profits, p. 841. (o) Secretary Work opens public hearings on
petroleum-750 million barrels of oil produced and consumed in 1925. p. 843.
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Air Reduction Co.
' 

Inc.-Earnings.-
3 Mos. End. Dec. 31- 1925. 1924. 1923. 1922.

Gross Income  $3.014.542 $2,309,081 $2,529,121 $2.171,496
Operating expenses  1.845,078 1.559.196 1,650.043 1,450.347
Reserves  410.851 282,550 255.086 224.472
Bond int. & mp  21,074 34,369
Prem. on bonds red_ 23.265

Balance before Fed tax 8758,613 $467.335 $579.652 $462,308
-Nr. 121. p. 2158.
Aluminum Co. of America.-Justice Department Clears

Company in Anti-Trust Probe-Senator Walsh, However,
Urges Prosecution and in Resolution Proposes Grand Jury
Proceedings.-The affairs of the company were brought
before the Senate again this week when the minority report
of the Senate Judiciary Committee was submitted by Chair-
man Cummins. The minority report opposes the Senate
investigation of the company as proposed in the majority
report submitted Feb. 1 by Senator Walsh. The minority
report also stated that after careful investigation the Depart-
ment of Justice has reached the conclusion that contempt
proceedings against the company cannot by any possibility
be successfully maintained.

Senator Cummins said the Department was "in possession of all theinformation known or believed to exist, including not only everything thatwas available to the Federal Trade Commission, but also many items of
information not submitted to the Commission.
"After carefully considering the entire case and exhausting every availablesource of information. the Department has reached the conclusion thatcontempt proceedings cannot by any possibility be successfully maintained."In view of this finding, Senator Cummins challenged the legal right ofthe Senate to make a further investigation.
"It is the judgment of the minority of the Committee," the report added."that there is no constitutional authority for the resolution (of investiga-tion) recommended in the majority report, and that if the course indicatedIn the proposed resolution becomes the settled practice of the Senate, theoverthrow of our form of government is the certain result."The struggle which must ensue will end either In the complete subordina-tion of the executive or Judicial branches of the Government to the legis-lative branch or in subjecting the legislative power to the executive power.Stripping the proposal to enter upon this inquiry of everything save itsbare essentials, it means Just this-no more and no less.
"The Senate, because it doubts the conclusion reached by the Departmentof Justice, is to try the Aluminum company for the alleged violations ofthe decree. If it finds the defendant guilty it will then set about discoveringa lawyer who holds the Senate opinion and direct the President to employ

"We deny the right or power of the Senate to try this case. We deny the
Jurisdiction of the Senate or any committee of the Senate to• summon and
hear witnesses upon the issue of a violation of this decree.'
The original inquiry Into the Aluminum company was ordered by theSenate in 1922. Two years later the Trade Commission held that provisionsof the consent decree entered Into in 1912 between the Government and the

company had been violated. This report was transmitted to the Justice
Demrtment,which nearly a year ago started the investigation now concluded.1- posing a Senate investigation soon after the Senate met, SenatorWalsh. reviewed the whole aluminum case from 1912 up to the present.He said the record showed that the company has a monopoly of the rawmaterial from which aluminum is made.
Coming to the report of the Trade Commission, Senator Walsh declaredthat since It has been charged that "political bias" is the only foundationfor this report. He would state that the vote of the Commission had beenunanimous with two Republican and two Democrats present.He quoted former Attorney-General Stone as believing the Aluminumcompany had violated the consent decree on the basis of the Trade Com-mission's report. Recalling that Mr. Stone then had ordered an in-vestigation by the Department, Senator Walsh asked: "Why, if there wereviolations of the decree, was an investigation necessary?"
"Sixteen months have passed, and no prosecutions Instituted." he said."Yet we have forgiven this company by allowing the statute of limitationsto run for every offense it may have committed up to January 1923."

Senator Walsh's resolution proposing a Senate investigationof the company follows:
. Resolved, That the Committee on Judiciary be and it hereby is directedto secure, as the same shall be transcribed, a copy of the testimony takenor that may hereafter be taken, by or under the direction of the 'FederalTrade Commission in connection with the charge made In that certaincomplaint issued by it on the 24th day of July 1925 against the AluminumCo. of America:

That the Attorney-General be directed at the earliest convenient dateto report to the Senate his conclusion as to whether the charge made againstthe Aluminum Co. of America in the letter of Attorney-General Stone ofdate Jan. 30 1925. to the Chairman of the Federal Trade Commission andby the said Commission in the report referred to in said letter is sustained,and that in the event he finds no warrant for the institution of proceedings. upon such charge that he afford to the said Committee on the Judiciaryaccess to and leave to take copies of all files, documents and evidence in hisdepartment relating to such charge: that the said Committee on the Ju-diciary having so assembled such evidence and documents be. and it herebyIs. directed to make a study of the same and such other evidence and docu-ments relating thereto as may heretofore have been transmitted by thesaid Commission to the Senate and, considering the same together withany other evidence it may take, report to the Senate whether a proceedingagainst the Aluminum Co. of America is warranted and ought to be under-taken; provided that the said Committee is not hereby authorized or em-powered to take any testimony except such as may be supplementary andnot in duplication of any that may be by it secured as herein provided.Resolved, Further that to aid it in the discharge of the duties herebydevolved upon the Committee of the Judiciary, it is authorized and em-powered to employ counsel at a cost not to exceed 22.500.-V. 122, p. 752.484.

American Bosch Magneto Corp.-Sale.--The stockholders will vote April 13 on approving the proposed sale ofthe company's starting, lighting and battery ignition business to theElectric Auto-Lite Co. See V. 122. p.885.
American Brake Shoe & Foundry Co.-Annual Report.Calendar Years- 1925. 1924. 1923. 1922.*Net profits  $2,786.607 $2,454.905 $2,727,097 $2,120.540Preferred dividends (7%) 667,695 667,695 667,695 667.725Common dividends- -.($534)829.900 (25)789,599 45)792,083 ($4)620,496Divs. paid by sub. cos 300 11,617 112 216
Balance, surplus  $1.288.712 2985.994 $1.267.206 2832,103* Net profits from operation of plants are shown after deducting manu-facturing, administration and selling expenses and depreciation of plantsand equipment and including dividends received on stocks of associatedcompanies whose earnings are not incorporated herein and other income(net) less estimated Federal taxes.-V. 121, p. 2879.

American Metal Co. (Ltd.).-Annual Report.-
Calendar Years- 1925. 1924. 1923.Income after expenses Y$5,296.109 y25,317.995 x$4,948.467Depreciation, depletion. &c., reserve 1,606.956 1.285.168 a2,245.261Prov. for reduc. of invest. & inventory 335.287 721.781

Preferred dividends 
Common dividends

350.000 350.000 350.000($334)1 ,926 ,775 ($3) 1773 ,395 (23)1642.467
Balance. surplus  $1,077,091 21,187,651 $710,759Profit and loss surplus 210.348,170 $9,264,946 28.152.175
Includes approximately 90% of Cla Miners do Ponoles, S. A., earnings.y After provision for United States and Mexican Federal income taus, butbefore depreciation, &c. a Includes $1.000,000 special appropriation togeneral reserve.-V. 122. p. 350.

American Chicle Co.-Consolidated Balance Sheet.-
Dee. 31'25. Dec. 31'24.

Assets- $
Land, bides. & ma-

chIn'y, aft.deprec 2,902,787 3,284,153
Geodwill.patents&

trade-marks_ ___ 5,000.000 8,788.099
Cash  228.327 452.408
Acets rec.. less res. 339,803 307.002
Inventories   2,250.448 1,558.251
Chicle at for. supp. 222,159 187,373
Adv., chicle puroh. 317,104 321,477
Inv. & note rec.... 295,500 148,500
Prepayments  163,876 323.082

Dec. 31'25. Dec. 31'24.

Prior pref. stock_y3,577.375
Preferred stock__ 138.100 3,000,000
Common stock_ __x3,731.900 10,395,108
Accounts payable- 125,189 108,299
Notes payable_ _ _ 250,000 915.200
Accruai   33,758 57,315
Fed ine.taxes(1925) 127.554
Ben Sen bonds__   1,578,000 1,720.000
5-year notes  884,000
Def. debentures 275,500
Reserve for cantle. 548.190
Bur. through re-

capitalization  1,530.437
Earned surplus  827.888012,377,344

Total 11,719.982 15.324,328 Total 11.719.982 15.324,326
Represented by 186,595 shares of no par, stated value $20. y Repre-

sented by 35,77334 shares, no par value. $190 stated value.
The usual comparative income account was given in V. 122, p.885.

American Products Co.-Pref. Stock Sold.-W. E.
Hutton & Co.'and Coggeshall & Hicks, New York, have sold
at $25 per share to net 8% 40,000 shares preference stock
(without par value.)

Transfer Agent: First National Bank of Cincinnati. Registrar: Fourth
& Central Trust Co., Cincinnati. Preference stock is preferred and cumula-
tive as to dividends of $2 a share per annum and participates with the
common after $2.50 per share has been paid on the common in any year.
The preference stock is non-voting except as provided in the certificate of
incorporation. Upon voluntary liquidation preference shares are entitled
to receive 240 a share, and if the liquidation be involuntary. $30 a share.
Preference stock is callable any time all or part on 30 days' notice at $40 a
share and dive.

Data From Letter of Albert Mills, President of the Company.
Capitalization- Authorized. Outstanding.

Preference stock (no par value)  40.000 shs. 40.000 she.
Common stock (no par value)  80.000 shs. 80.000 aha.

Practically the entire issue of common stock Is retained by the present
owners of the company.

11(story et Business.-Buslness was founded about 1907 by Albert -Mils
with an initial investment of $500 in cash and its subsequent gradual
growth was financed by reinvestment of earnings. Company is engaged in
the manufacture and distribution of food products, toilet articles and
miscellaneous household articles, sold under the trade name of "Zanol"
and comprising about 300 items, most of which are manufactured or
packaged by the company. Company's policy is to manufacture only such
consumable articles of small bulk and of a retail value most frequently
purchased by the average household. Plant located in Cincinnati. Com-
pany is now moving into larger quarters in a new fireproof, concrete building
which will provide approximately 120.000 sq. ft. of floor space.
Earnings.-Earnings after deducting all charges, were as follows for the

last five years ending Sept. 30: 1921. $57,147: 1922, 2150,787; 1923.
$125,713; 1924. 2346.360: 1925, 1370.583.

Earnings for 1925 were over 4.6 times and the average for the last two
years 4.4 times, and the average for the past five yearn 2.6 times the amount
required for the dividends on the preference shares.

Dividends.-The management has agreed that no dividends will be
declared on the common stock during the first year, but that earnings
applicable to common dividends will be allowed to remain in the company
to create an earned surplus.

Listing.-Application will be made to list the stock on the Cincinnati
Stock Exchange,

Balance Sheet Dec. 31 1925 (After New Financing.)
LiabUUtes-

$6,529 Accounts payable  489.809
Notes receivable  1,421 Unfilled cash orders  9.188
Accounts receivable  80,121 Credit vouchers outstanding_ 21.919
Securities owned  231.516 Accrued wages, taxes, &o____ 54.780
Accrued interest  2.448 Reserves  80,281
Inventories  338.287 Capital stock  a84.7.489
Property  218,423
Unexpired ins. premiums  4,519 Total (each side)  $833.246
a Preference. 40,000 shares (non-voting). Common, 80,000 shares

(voting).

American Railway Express Co.-New Director.-
Frederick H. Ecker, Vice-President of the Metropolitan Life Insurance

Co., has been elected a director to fill a vacancy.-V. 122. p. 350.
American Snuff Co.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

xNet earnings  $1,640.158 $1,858.588 $2,082,520 $2,193,955
Pref. dividends (6%) 

 
237,168 237.168 237.168 237,168

Common dividends_ (12% )1 .320.000 (12)1320,000 (14)1540.000 (12)1320 .090

Assets-
Cash

Balance, surplus  282.990
xAfter deducting all charges and

provisions for Income taxes.-V. 120.

Anglo-American Corp. of

Quarter Ended Dec. 31 1925- •
Wolvorrkkoiirakingrcoevitnunet 

-V. 122, p. 614.

$301.420 1305,352 $636.787
expenses of management, including
13• 1092.

South Africa, Ltd.-Report.
Brakpan Spring West

Mines, Ltd. Mines, Ltd. Springs. Ltd.
£394.591 £380,732 £219,588
234.761 203.826 125.21

4159.830 £178,906 .f94,378

Appleton Co.-Par Value of Common Stock Changed-
An Issue of $1,000,000 of 7% Preferred Stock Created.-
The stockholders on Feb. 11 voted to change the authorized capital stock

from 6.000 shares. par $100. tl 40.000 shares of corn stock of no par value,
and that each share of capital stock outstanding on Feb. 11 1926 be ex-
changed for 5 shares of the new common stock. The balance. 10.000 shares,
are to be retained in the treasury for conversion of preferred shares (see
below).
The stockholders also voted to Increase the capital stock by the authoriza-

tion of 21,000,000 of 7% cumul. pref. stock, par $100, to be redeemable at
$110 per share and to be convertible share for share into common stock at
the option of the holder after Jan. 1 1933. Estabrook .Sz Co. have under-
written this issue.
The stockholders will be given the right to subscribe on or before March 1

for the new $1.000.000 of prof. stock at _par in proportion to their present
holdings of capital stock.-V. 122. p. 753.
Arnold Print Works, North Adams, Mass.-Bonds

Offered.-Ames, Emerich & Co., New York, are offering at
99 and int., to yield about 6.10% $2,750,000 1st mtge. 6%
sinking fund gold bonds.

Dated Feb. 11926: due Feb. 11941. Red. all or part on 60 days' notice
on any Int. date at 105 and int, on or before Feb. I 1936, and at Si of 1%
less for each year or part thereof elapsed since Feb. 2 1936. Principal
payable at Mechanics & Metals National Bank, trustee, and int. (F. & A.)
payable at offices of Ames. Emerich & Co., New York and Chicago, without
deduction for normal Federal income tax not in e.ccess of 2% per annum.
Company will also agree to refund to holders of the bonds, resident in such
states, respectively, upon application, as provided In the mortgage, the
Pennsylvania 4 mill tax, the Connecticut personal property tax not exceed-
ing 4 mills per dollar per annum, the Rhode Island 4 mill tax and the
Massachusetts Income tax on the interest not exceeding 6% of such interest
per annum. Denom. $1,000. $500 and $100 c*.
Data From Letter of Samuel M. Jones, Vice-Pres. of the Company.
Company.-Incorp. In Mass. Is the outgrowth of a business founded 85

years ago, and is now one of the leading companies in the United States
engaged in the bleaching, dyeing, printing and finishing of textiles. Custo-
mers are the large cotton converters who buy and own the unbleached
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fabrics known as grey goods, thus eliminating on its part the necessity and
risk of an investment in inventories.
Earnings.-Earnings have been consistent and substantial. The con-

tinous need for draperies, dress and other wash goods, shIrtings and similar
textiles assures the company of a steady business, while the fact that it
owns no inventories eliminates losses due to market fluctuations.
Net earnings, after depreciation and all other deductions except Federal

taxes, and after excluding certain non-recurrent charges, but without giving
effect to income from outside investments, have been as follows:

1922. 1923. 1924. 1925.
$479.066 $939,223 $775,088 $509,485
Net earnings as thus computed for the 4 years 1922 to 1925, thallEtive.

averaged 9675,716. or over 4 times maximum annual interest charges of
$165,000 on this issue. For the ten year period, 1916 to 1925, inclusive,
average annual net earnings, on the basis Indicated above, were $555,658,
or over 3.3 times the interest on these bonds.

Purpose.-Proceeds will be used to retire the stock of several inactive
owners, which will leave the control of the company in the hands of the
active management.

Sinking Fund.-Mortgage provides for an annual sinking fund to retire
$2,065,000, or approximately 75% of this issue, before maturity.

Balance Sheet, Dec. 3 1925 (As Adjusted).
Assets- Liabilities-

Cash  9288,858 Accounts payable  $88.271
AccIs rec. less ree  374,907 Accrued payroll  25,358
Inventory  477,273 Res. for Fed. & state taxes__ 92,444
Real estate, Mach. & equip. 4,928,000 1st mtge. 6s  2,750,000
Copper rollers  616,259 First pref. stock  1,000,000
Deferred charges  67,622 Second pref. stock  175.000
Miscellaneous assets  17.014 Common stock  a2,638,861

Total  $6,769,934 Total  $6,769,934

a 100,000 shares, no par value.
New Control.-Control of this company has passed from the Houghton-

Gallup interests to Dr. Samuel M. Jones and associates. Dr. Jones has
been connected with the company for 10 years and during the past five years
has held the.position of General Manager and during the past year as Vice-
President.-V. 118, p. 2827.

Auburn Automobile Co.-Rights.-
• The stockholders of record Feb. 15 are given the right to subscribe on or
before Feb. 25 for additional common stock, at $65 per share, on the basis
of two new common shares for each three held. This would increase the
outstanding stock to 100,000 shares.-V. 122, p. 886, 753.

Baldwin Co., Cincinnati.-Notes Offered.-First Na-
tional Bank, W. E. Hutton & Co. and First Investment &
Securities Corp., Cincinnati,are off ering at 98 and int., to
yield over 5% $2,200,000 10-year 532% gold notes.
Dated Feb. 15 1926: due Feb. 15 1936. Denom. $500 and $1,000. Int.

payable F. & A. Callable on an in date upon 4 weeks notice up to and
Ind. Feb. 15 1934, at 102 and int.. and at 100 and int. on any int. date
thereafter after 4 weeks notice. First National Bank, Cincinnati, 0.,
trustee.
Data From Letter of Pres. G. W. Armstrong, Jr., dated Feb. 10.

Listing.-Application for the listing of the notes on Cincinnati Stock
Exchange is to be made.

History et Business.-Original business was founded in 1862 as D. H.
Baldwin & Co. It was 

incorp* 
In 1898 in Ohio. Company and its sub-

sidiaries are manufacturers of Grand, Upright, Player and Reproducing
Pianos and supplies, having received the "Grand Prix" in Paris in 1900. the
"Grand Prize" In St. Louis in 1904, and in London in 1914. Company's
manufacturing plants are in Cincinnati and Chicago. Subsidiary companies
are: Baldwin Piano Co., Cincinnati; Baldwin Piano Manufacturing Co..
Cincinnati: Ellington Piano Co., Cincinnati; Hamilton Piano Co., Chicago
Heights. Ill.; Monarch Plano Co., Chicago, Ill.; Howard Piano Co.,
Cincinnati. Company also owns the controlling interest in Baldwin Piano
Co. of Indiana.
Purpose.-Proceeds will be used to retire the 3-year 6% notes, due June

1 1926. amounting to $1,800,000 and for other corporate purposes.
Capitalization- Authorized. Outstanding.
l 

stock 
year 5;is (this issue)  $3,000.000 $2,200,00

8 preferred 232,700 232.700
6 pref. stock series A 1924  6,000,000 2,000,000
Common stock  4.000,000 2,249,568

(Sales, Earnings and Dividends Calendar Years.)
Cash Div. Stock Div.

Sales. Earnings. Reserves. Pref. Div. on Corn. on Corn.
190&___ $4,423,572 $372,278 $64.701 $48,000 $40,000  
1916- - - 7.121.781 624,306 144,903 48.000 97,102 60,690
1920.._-_ 10.534.647 697.445 319.210 62,907 118,050 593,265
1923__- 12.938.924 1,008,989 241,003 176,181 121,152 80.000
1924___ 13,459.779 866.525 153,848 185,838 125,910 83.144
1925-- - 15,683,001 1.014.796 193.978 133.962 163,311 86.424
Consolidated Balance Sheet Dec. 31 (Before Giving Effect to this Financing.)

(Corporation and Subsidiary Companies.]
1925. 1924.

Assets- $ $
Mfg. plants (real

estate & bldgs.)_ 1,106,087 1,144,187
Mach. & equip_ _ _ 733,999 711.630
Cash & U. S. secur. 284,517 413,830
Investment   176.500 168,500
Bills and acc'ts rec. 7,811,227 6,921.201
Inventories   3,668,784 3,380,641

1925, 1924.
Liabilities- $ 9

Preferred stock__ 2,232,700 2,232,700
Common stock_ ... 2,249,568 2,163,144
Reserves  2.783,209 2,589,230
Funded debt  1,800,000 1,800,000
Bills payable  200,000
Accounts payable_ 642,883 553,354
Reserve for taxes_ 202,340 168,267
Surplus  3,670.415 3,233,295

Total 13,781,115 12,739,989 Total 13,781,115 12,739,989
The comparative income account was published in V. 122. p. 887.

Barnard Mfg. Co.-Balance Sheet Jan. 2.-
Assets- 1926. 1925. I Liabilities- 1926. 1925.

Plant  31,461.803 81,432,946 Capital stock $1,250.000 $1,250,000
Trucks, Be  1,269 1,269Bills payable  150,000 170,000
Cash accts rec.. Accounts payable_ 38,573 99,982
Inventory, &c_ _ 623,498 702,957 Res. for city taxes_ 11,000 12,500

Depreciation  553.469 553,469
  Tax reserve  9,691

Total (each side
-V. 121. p. 

46:1.S2,086,570 $2.137,172 Profit and loss__ _ 73,837 51,221

Bankstocks Corp. of Maryland.-Pref. Stock Offered.-
B. A. Harris & Co., Baltimore, are offering at $50 per share,
plus accrued divs., and carrying one-half share of common
stock class A as bonus, $250,000 convertible 6%% preferred
stock (par $50).

Preferred as to both assets and dividends over common stock. Fully
paid and non-assessable. Dividends payable Q. & J. Transfer Agent:
Union Trust Co. of Maryland. Registrars: Century Trust Co. of Baltimore.
Dividends exempt from present normal Federal income tax. Callable after
July 1 1930 at $55 per share and divs.

Capitalization. Authorized. Outstanding.
Cumulative 63. % cony. pref. stock  81.000,000 $250,000
Common stock, class A. no par value (vot. stk.) 25,000 shs. 17,500 shs.
Common stock, class B, $10 par (non-voting).. _ 100,000 shs. None.
company.-Organized in Maryland in May. 1925, to invest in the

capital stock of the more prominent banks and trust companies of the
United States and Canada, together with high grade securities within the
jurisdiction of the charter. Company's investments are limited to 10% of
its assets in any one security unless the company is acquiring control of
an institution. Company will thus afford its shareholders a participation in
a carefully selected and properly diversified group of bank and trust com-
pany stocks, and the shareholders will In effect become an investor in all of
the institutions whose stock is held by the company.
The company is the culmination of a long and thorough investigation

into bank and trust company stocks, public utilities, casualty companies,
&c., over a period of years. This class of business has been operated
successfully and profitably in England, Scotland and other European

countries for the past century. The corporation has earned, declared and
paid all dividend requirements since its inception.

Listing.-Application will be made to list this stock on the Baltimore
Stock Exchange.

Convertible.-Holders of the preferred stock have the right to convert
their holdings into class B common stock at the rate of one share of preferred
for 5 shares of common stock at any time up until July 15 1930. The class
B common stock shares equally as to dividends and earnings with class A.
when such dividends are declared.

Barnsdall Corp.-Quarterly Dividend of 50c.-
The directors have declared a quarterly dividend of 50c. per share on

the class A and class B stock, payable April 2 to holders of record March 15.
A similar distribution was paid on these issues on Jan. 2 last, when dividends
were resumed after a lapse of about five years.-V. 122, p. 485, 887.
Bausch & Lomb Optical Co., Rochester, N. Y.-
Herbert Eisenhart, Joseph H. Hammerle. Carl S. Hanauer, Theodore

Drescher, Carl S. Bausch and J. F. Tayler have been elected directors.
Mr. Eisenhart has also been elected a Vice-President, to succeed George

N. Saegmuller. and will be associated with Vice-Pros. Edward Bausch in
the general management of the business. Mr. Eisenhart will serve as an
assistant to Mr. Bausch.
The officers of the company, who are also directors, are: President, John

Jacob Bausch; Vice-Presidents, Edward Bausch, Carl F. Lomb and M. H.
Eisenhart; Treasurer, William A. E. Drescher, and Secretary, William
Bausch.-V. 116. p. 413.

Belding-Corticelli, Ltd.-Balance Sheet 'Nov. 30.-
Assets- 1925. 1924.

Property account31,563,728 31,478,303
Goodwill & trade
marks  500,000

Investments   1
Sinking fund  12
Cash  50.016
Call loans&accrint 75,049
Acc'ts & bills rec  494,589
Inventories   698.482
Bonds acquired for

sinking fund_ _ 29,183
Deferred charges_ _ 13,269

700,000
1

65,321
75,443

397,252
563,776

49,381
13,347

Liabilities-
7% prof. stock_.
Common sto:tk_ _
1st mtge. 25-yr 5s..
Acc'ts & bills pay.,

Accr. cbgs., wages,
&c 

Pref. dive. payable
Common diva. pay.
Deprec. & s. f . res.
Accid & empl. ins.

reserve 
Replacement res_
Profit & loss, our_

1925. 1924.
$865,300 $865,300
749.500 749,500
400.434 433,523

178.411 96,083

40.679 35,290
15.143 15.142
22,485 14,990
738,444 647,452

55.807 45,000
78,644

358,065 361,899

Total $3,424,329 $3,342,823 Total $3,424,329 $3,342,823
The usual comparative income account was given in V. 122, p. 754.

Berkshire Knitting eading, Pa.-Notes Sold.-
Dillon, Read & Co. and W. Mills,H. Newbold's Son & Co. have
sold $2,500,000 5% serial gold notes. The notes were of-
fered at the following prices: Feb. 1927 maturity, par; Aug.
1927, 99.82; Feb. 1928, 99.53; Aug. 1928, 99.19; Feb. 1929,
98.91.

Dated Feb. 1 1926: due $500,000 semi-annually Feb. 1 1927 to Feb. 1
1929. Denom. $5,000 c*. Int. payable F. & A. without deduction for
Federal normal income tax up to 2% per annum. Notes of any one or more
maturities red, as a whole only on any int, date upon 30 days' notice at 1003i
and int. Prin. and int. payable at office of Penn. Co. for Ins. on Lives
& Granting Annuities, Philadelphia, trustee. Free of present Pennsyl-
vania 4-mill tax.

Data from Letter of Ferdinand Thun, President of Company.
Company.-Incorp. in 1906 in Penna. Engaged in the manufacture of

silk hosiery. It is believed to be the largest manufacturer in the world of
women's high grade hosiery. Company's mills, located in Reading, Pa..
In which approximately 2,200 people are employed, are large and modern.
Unfilled orders on the books as of Nov. 1 1925 amounted to 1.038.908 doz.
pairs, having a market value of $11.455.922. This latter figure compares
with gross sales for the fiscal year ended Oct. 31 1925 of $16,694,402.
Earnings After Reserves for Depreciation and All Other charges Except Federal

Income and Excess Profits Taxes, Years Ended:
Oct. 31 1925 $3.696,964 April 30 1923 $44,349,781
April 30 1925  2,811,573 April 30 1922  2,255.565
April 30 1924  2,199,488
The average annual profits before Federal taxes as shown above for the

4 years and 6 months ended Oct. 31 1925 are $2,994,303. This is at the
rate of 119% of the principal amount of this issue, and in excess of 23 times
maximum annual interest requirements on these notes. Such profits for
the year ended Oct. 31 1925 are approximately 150% of the principal
amount of this issue, and more than 29 times maximum annual interest
requirements thereon.

Balance Sheet
Assets-

Cash  $236.478
Bills receivable  25.776
Accounts receivable  958,170
Loans, trade bills, mar-

ketable Investments._ 2,588,021
Accrued int. receivable_   25,195
Inventories  2,169,758
Inter-co. advs. & invest  1,001,329
Deferred accounts  39.964
Real estate, buildings, ma-
chinery, &c  5,970,580

Total $13,015,270

Bigelow-Hartford Carpet
Calendar Years- 1925.

Sales $21,418,081
Net earns, after deprec.
and Federal taxes.. 2.123.672 1.617,120 4,671.242 4,016,984

Preferred diva. (6%) - - - *163.456 *134,035 *205,100 330,000
Common dividends  *1,449.000 *1,449,000 '1.412.900 724,500
Rate on common diva_ ($6) ($6) ($8 80) ($4 59)

To reserve account  1.201,250

Balance surplus  $511.214
*Approximate, inserted by Editor.

Balance Sheet Dec. 31.

Oct. 31 1925.
Liabilities-

7% 1st pref. stock 93.400,000
8% 2d pref. stock  2,100,000
Common stock  2.400,000
Acc'ts 'sayable (mdse.)  30,770
Unpaid portion subscrip'n

hospital fund  210,000
Unpaid wages, bonuses
and commissions  476.139

Federal income tax  357,549
Reserve for pensions, con-

tingenchio, &c  188,834
Earned surplus  1,353,388
Surplus arising from re-val.

or property  2,498,589

Total $13,015,270

Co.-Annual Report.-
1924. 1923. 1922.

$18,251,920 $26,590,371 $22,652,673

1925. 1924.
Assets- $

Land, buildings
&c. (less res've) _10,904,130 10.578.120

Cash  1,667,959 1,507,795
U.S. Govt. sec's_ _ 483,999 483,999
N. Y., N. R. & H.
6% bonds  91,000

Accta. & notes rec.
(less reserve),. 3,315,345 2,684.827

Accts. rec. (stock
plan)  90.993

Inventories   6,295,280 6,966,909
Sundry investm'ts 11,000 11,000
Deferred charges_ 120,315 120,345 Total (each side) _ _22,980.022 22,352.996
x Represented by 241,500 shares common stock, no par value.-V. 121,

If• 1911; V. 120, p. 1093.

Bloomingdale Bros., Inc., N. Y. City.-New Financing.
Lehman Brothers and Goldman. Sachs & Co. will in the near future

have an issue of securities. Bloomingdale Bros. Is one of the large and
well-known New York City department stores.

(J. G.) Brill Co.-Personnel.-
The board of directors now consists of: Samuel M. Curwen (Pros,);

H. W.Wolff; E. P.Rawle (Treas.); Francis A. Lewis, William Clarke Mason,
W. H. Woodln, W. M. Hager, C. S. Sale and W. C. Dickerman. J. W.
Rawle is a Vice-President and E. L. Oerter Is Secretary'.

$34,085 $33,053,242 $1,761,234

1925. 1924.
Liabilities- $ $

6% pref. stock__ _ 2,724,300 2,724.300
Cons. stk. & sur_ _x18,046,089 17.526,397
Draft payable_ _ 81,909 72,949
Accounts payable_ 255.132 427,934
Res. for Fed. taxes 800,038 524,659
Res've for canting. 1.072,553 1.076,758
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Balance Sheet December $1.
1925. 1924.

Assets- I $
Properties act -x7.739.993 7,793.787
Patents 1 1
'Good-will 1 1
Material, raw sk in

process 3,301,928 2,492,915
Bills receivable- 170,124 267.082
Accts. receivable  1,736.538 1,121,287
Marketable secure. 603.343 1,757,681
Misc. investments 97/.622 356,637
Cash 650,333 1,303.119
Deferred assets.- 50,471 40,216

1925. 1924.
Liabilities- $ ti

Preferred stock- 4,580,000 4,580.000
Common stock... 4,810,200 4,810,200
Accounts payable. 654,854 563.879
Adv. payee contr. 14,250 4.000
Fed., ecc., tax_ __ _ 1182.791 191.460
Miscell. reserves__ 66.589 77,879
Surplus  4,916,668 4,905,309

Tot. (each side)_15,225,353 15,132,727

x Value of properties, 211.845,275. less deprec., $4,105,982. y This
consists of $82.791 estimated Federal and State income taxes for 1925 and
$100,000 estimated additional Federal income and profits taxes for 1919
and 1920.
The usual comparative income account appeared in V. 122. p. 888.

Brunner Turbine & Equipment Co.-Trustee,
The Guaranty Trust Co. of New York has been appointed trustee, paying

agent and registrar for an authorized issue of $4,000.000 7 ii % closed first
mortgage 30-year sinking fund gold bonds, dated Nov. 1 1925, and due
Nov. 1 1955 (see V. 121, p. 2642).-V. 121, p. 3007.

Butler Mill, New Bedford.-Balance Sheet Dec. 31.-
Assets- 1925. 1924. MehlWks- 1925. 1924.

Plant  $3,735.215 83.731.915 Capital stock 82,300.000 $2,300,000
Cash & accts. rec. 254,764 259,835 Notes & accts. pay 837,449 793,949
Inventory  1,043,457 1,322,868 Res. for taxes 152,000
Prepaid items_ _ 80,218 80,201 Deprec. reserve_ _ _ 1,467.675 1,511,534

Surplus 508.530 637,336

Total $5.113,654 85,394.819 Total  $5,113,654 $5,394,819
-v. 116. p. 2640.

Burdine's, Inc., Miami, Fla.-Initial Pref. . Dividend.-
The directors have declared an initial quarterly aivIdend of 95 cents per

share on the preferred stock, no par value, payable March 1 to holders of
record Feb. 15. See offering in V.121, p.2642, 2524.

Calamba Sugar Estate.-Initial Common Dividend.-
An initial quarterly dividend of $1.50 per share has been declared on the

outstanding 50.000 shares of common stock, no par value, payable April 1
to holders of record March 31.-V. 120. p. 586.

California & Hawaiian Sugar Refining Corp.-
At the annual meeting held Feb. 12, the directorate was increased from

9 to 15 by the election of the following new directors: George Si. Rolph,
Louis It. Campiglia, William F. Sampson, A. M. Duperu, Vernon E. Ten-
ney and Charles H. Fairer.
The following nine directors were re-elected: Andrew P. Welch, Wallace

M. Alexander, J. B. McFarland, Ronald T. Rolph, P. A. Drew. Warren
D. Clark, George G. Montgomery, Charles V. Bennett and Frank B. Ander-
son.

George M. Rolph, who has been General Manager of the company
since 1905, was elected President to succeed Andrew P. Welch, who was
elected Chairman of the Board. Louis R. Campiglla was elected Pint
Vice-President in charge of sales; William F. Sampson as Second Vice-Pres-
ident and Treasurer, in charge of finance, and A. M. Duperu as Third Vice-
President in charge of manufacture.-V. 114. p. 742.

California Packing Corp.-Extra Dividend of 50' Cents
Declared-Split Up of Stock Planned.-

President R. I. Bentley, Feb. 11, said in substance: "At the regular
meeting of the directors. it was decided to increase dividends to a basis of
$8 a share on the present issue. To that end, an extra dividend of 50 cents
per share was declared, payable March 15 to holders of record Feb. 27.
'Ehis, together with the regular dividend of $1.50 already declared, will
amount to $2 a share for the present quarter. It was also resolved to
submit and recommend to stockholders at the annual meeting to be held
May 18 a proposition to increase the present authorized stock from 500,000
shares to 1,500,000 shares and to distribute to the stockholders the addi-
tional shares of new stock equal to their present holdings. The remaining
shares will remain in the treasury for corporate purposes." See also V.
122, p. 888.

California Petroleum Corp.-Acquisition.-
The corporation has acquired the California Gasoline Corp., a large pro-

ducer of casinghead gasoline, for approximately 55,000.000. The five ab-
sorption plants of the California Gasoline Corp. located in the Signal Hill,
Huntington Beach and Athens fields, are said to have a present daily pro-
duction of 60.000 gallons of natural gasoline. With the addition of this
output, the California Petroleum Corp. will have a daily production of
natural gasoline amounting to 110,000 gallons. The six casinghead plants
already owned by the California Petroleum Corp. are located in the Signal
Hill. Santa Fe, Huntington Beach, Montebello and Ventura fields.-
V. 122, p. 217.

(William Z.) Campbell Land Co., Detroit, Mich.-
Bonds Offered.-An issue of $600,000 10-year 6%% 1st
mtge. sinking fund gold bonds was recently offered by
Wm. L. Davis & Co. and Joel Stockard & Co., Detroit at
100 and int.
Dated Jan. 2 1926; due Jan. 1 1936. Exempt from existing personal

property taxes in Michigan. Principal and int. (J. & J.) payable at Security
Trust Co., Detroit. trustee. Red. all or part on 30 days' notice at 101 and
int. up to and incl. Jan. 11931. and 100 Yi and int. thereafter to maturity.
Interest payable without deduction for normal Federal income tax up to
2%. Denom. 51.000 and $500.

Security-As security the trustee, has taken title to 3,763 lots located in
the 11 subdivisions, covering in all approximately 435 acres of land. This
property is located in the northeast section of the metropolitan district of
Detroit, in close proximity to the City Limits, between Jefferson and Van
Dyke Avenues, and between the Seven and Twelve Mile Circles. It is in
the most rapidly growing district in suburban Detroit.
The properties pledged under this mortgage have been appraised by the

Security Trust Co., for $1,557,900, or over 23 times the amount of this
bond issue.
Company has assigned to and deposited with the trustee all of the land

contracts now made and covenants to deposit those to be made covering
these properties. Of the 3,763 lots, 3,488 have been sold for a total sales
price of $1,536,370. The unpaid balance on land contracts as of Dec. 31
1925, amounts to 51.247.013 or more than twice this issue of bonds. It is
estimated the sale price of the remaining lots will add $148,840 to the above
unpaid balance on land contracts.

Average monthly collections from land contracts assigned to and deposited
with trustee are at the rate of over $18,000 per mo. The mortgagor agrees
to pay to the trustee monthly, one-sixth of the next maturing interest for
the payment of interest on these bonds. The mortgage further provides
that a minimum of 60% of the principal payments received from collections
on land contracts now made and to be made, shall be deposited with the
trustee for the retirement of principal of bonds of this Issue at the call
price, if not purchasable in the open market at a lower price.

Canada Cement Co., Ltd.-'Annual Report.-
Calendar Years- 1925. 1924. 1923.

*Income from operations $2,344,006 $2.205,590 $2,235,439
Bond n res   307,459 326,190 343.592
Fire ins.trans.to res.acct. 150.570 40.455
Contingent reserve  200,000 210,000 190,000
Renewals, &c., reserve  40,000 40.000 40.000
Res. for Indus. accidents 11.000 23,500 24,000
Pref. dividends (7 %)- - - 735.000 735,000 735,000
Common dividends (6%) 810.000 810,000 810.000

1922.
$2,403,101

360.250
148.732
275.000
35.000

735,000
810,000

Balance, surplus $89.976 $60,900 $52,392 $339.118
x Profits from operations (and other income) after making provision for

deprecLation.-V. 122, p. 888.

(Philip) Carey Mfg. Co.-Complaint Dismissed.-
The Federal Trade Commission has dismissed its complaint against the

following manufacturers of paving joints used to allow for contraction and
expansion of concrete paving: The Philip Carey Manufacturing Co., and

its subsidiary, Philip Carey Co., both of Lockland, 0.: Waring Underwood

Co., Philadelphia, Pa.; Pioneer Asphalt Co., Lawrenceville. Ill.: and
Western Elaterite Roofing Co., Denver, Colo.
These manufacturers were charged with entering into a combination to

suppress competition among themselves in the sale of paving joints and to

maintain a'fixed uniform price at which such products were to be sold.

-V. 121. p. 2277.

Caterpillar Tractor Co. (Calif.).-Sales, &c.
Net sales of the company and its two predecessors for 1925 total apron-

mately 520,800,000. Earnings for the same period before Federal income

taxes and interest charges amounted to approximately 81.400,000. Cash

and certificates of deposit as of Dec. 31 1925 total about $1,400.000. The

current liabilities consisted only of current accounts payable aggregating

approximately 5600.000.
The 25% stock dividend declared on Feb. 5 last is payable to stockhold-

ers of record Feb. 15. subject to the approval of the California 
Corporation

Commission.-V. 122, p. 888 •
Certain-teed Products Corp.-Annual Report.-
Calendar Years- 1925. 1924. 1923.

lc Gross operating profit  $5.950,864 $5,255,079 $4.996.155

Income from other sources  51.487 32.587 62.321

Total income  56,002.351
Selling, adm. & gen. exp. & bank int_ 3.397,747
Interest on bonds  428,310
Federal taxes  78,000
Propor. of net profits repaid to stock-

holders of cos. acquired 
Sundry adjustments (net) 

85,288.266 85.058,478
3.306.544 3,494.988
530,400 394.321
174.000 82.000

316.171
Cr705 Cr15.137 Cr20.529

Net income  $2,100.999 $1,292.459 $791,525

Earned surplus at Dec. 31  1.195,418 592.768 424.509

Total surplus  $3.296,417 $1.885.226 51.216.035

1st preferred dividends  $317.450 5330,925 5321.650

2nd preferred dividends  187.250 187,250 187.250
Common dividends  746.000
Appro. for redemp. of 1st pref. stock_ 170.042 171.634 114,367

Premium on bonds retired  385.895

Earned surplus Dec. 31  51,489,779 81.195.418 $592,768
x After deducting repairs maintenance and depreciation .-V. 121, p.2161.

Chesebrough Mfg. Co. Consolidated.-Dundend nate
Increased and Extra Dividend Declared.-The directors on
Feb. 18 declared an extra dividend of 25 cents per share in
addition to a quarterly dividend of 75 cents per share on the
$3,000,000 common stock, par $25, both payable March 31
to holders of record March 10. On Dee. 29 1925, the com-
pany paid a regular dividend of 623'  cents and an extra
dividend of 62V cents per share on the common stock.-
V. 121, p. 2524.

Childs Co., New York.-Annual Report.-
[Including Childs' Dining Hall Co. and Childs Co. of Providence.]
Calendar 'Years- 1925. 1924.

Restaurant sales $24493996 $23,483.854
Building rentals  1.132.388 1.191.710

Total sales 
Cost of restaurant sales
Cost of building rentals

525.625.393 524,675.564
21.166,053 20.550.396
1.059,634 1,074,974

Total cost of sales 522,225,687 $21.625.369
Gross income from restaurants and buildings  3,399.706 3,050.195

Less other departmental losses and expenses__ _ . 304.212 287.383

Gross income from operation  $3.095.494 $2.762.811
Federal and State tax reserve  298 A63 1 945,051
Other general expenses  798.5981

Net income from operation  $1,998.432 51.817.760
Other income (net)  364,248 578.838

Total income  $2,362.680 $2.396.598
Depreciation  706.786 587.629

Net profit  $1.655.894 51.808.969
Previous surplus  5,782.250 5,028.910

Total surplus  57,438.145 $6,837,879
Reserve account  158,663 147.950
Preferred dividends Childs Co  350,000 350.000
Preferred dive. Childs Dining Hall Co  6 8
Common divs. (rash)  743.000 557.672
Common diva. (stock)  247.667

Profit and loss surplus  55.938.808 $5,782.251

Consolidated Balance Sheet Dec. 31.

(Childs Co., Childs' Dining Hall Co., Childs Co. of Providence.]

1925. 1924.
Assets-

Estabs. & plants al2,281,249 10,562,281
Real estate 68,496,882 7,355,043
Real estate cos.:

Capital stock 687,918 626,918
Mtges., notes &
accounts  1,677,092 569,370

Leaseholds, good
will, ac  3,916,297 3,916.685

Reserve fund 
Cash  1,150,082
Govt. & State bds_ 487,340
Other securities. _ _ 14,475
Mtges. receivable_
Notes et mete rec_ 70,875
Accr.mtge.int. rec.
Mdse. Inventories_ 395.348
Deferred charges  1.138,439

1,141,507
593,269

4,550
222,500
191.423
5,179

272,506
1.022,144

1925. 1924.
Liabilities-
Preferred stock- 5.000.000 5.000,000
Common stock-c9,049.057 5,346.000
Fractional scri0-- 20.647
Sub. co. mlnor.stk. 1,200 1,200
Real est. mtges. Sr
ged rent leases_ 3,424.750 3.672.750

5-year 6% notes_ 2,000,000 1.980,000
Sub, real estate cos.'

accounts  22.660 9.810
Notes payable.. _ _ 25,000 80,000
Acc'ts payable and
arced liabilities_ 1,451,048 1,346.334

Reserve for taxes_ 315,040 419,368
Deferred credits  282.213 268,751
Res've for conting_ 1,000,000 1.000.000
SpeMal reserve_  d1,785,574 1,626,917
Surplus  5,938,808 5,782.251

Total 30,315.997 26,483.374 Total  30.315.997 26,483,374

a After deducting $5,224.176 for depreciation. b After deducting
5295.797 for depreciation on buildings. c Represents 333.909 shares of no
par value when exchanges shall have been made. d Invested in real estate,
first mortgage on real estate. Government and other bonds and cash on
deposit.

Note.-Contingent liability on guaranty of mortgage bonds of subsidiary
real estate companies, 5500,000.-V. 122, p. 889.

Consolidated Cigar Corp.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Gross profit on sales_ _ _ - $3,945.937 $3.342,622 52,754.473 53.225.653
Selling, adm. & gen. exp. 1,702,978 1.620.630 1.769.896 1.697.867

Operating profit_ __
hat. on loans, discount dr

miscell. losses (net) - --

$2,242,959

489.797

51.721.992

475,560

8984.577

458.594

51.527,786

357,496
Fed. & State taxes (est.) 230.000 165.000 ' 54.000 115,000

Net income $1,523,162 $1.081,433 $ 471,983 $1,055.290
Profit and loss surplus 1,599,829 960,004 191,111 99,390
During 1925, all arrears of dividends were paid on the preferred stock

and in addition the preferred stock sinking fund has been brought up to
date.-V. 122. p. 889, 615.
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Coldak Corp. (Del.).-Stock Sold.-DeRidder, Mason
& Minton New York, and Plimpton & 

Plimpton, 
Boston,

have sold 'at $11 per share 360,000 shares class A stock.The stock was offered as a speculation. See full details inV. 122, P. 615.
It was announced this week that the management of the corporationis planning to establish agencies in all principal cities throughout theUnited States, the first to be opened in Boston next week. According tothe company, negotiations are being carried on also for distribution of itsproducts in Europe.-V. 122. p. 615.
Conley Tank Car Co.-Annual Report.-

Income Account-Year Ending Dec. 31 1925.
Income from rentals, mileage, &c.. 3340,407; other income,$1.250  1341.657Oar repairs, $71.878; general & adm. exp., $56,249; int. &amortiz. $64.161; Federal income &c., taxes, $6,415; un-collectible & doubtful accounts charged off, $2,253  200,956Dividends paid-common stock, $20,442; preferred stock,$22,611  43 .053
Balance, surplus  397.647The above figures are before allowing for 1925 income tax and deprecia-tion on tank car equipment.

Balance Sheet Dec. 31 1925.
Assets- Liabgities-Cash $95.163 8% preferred stock 5396,500Certificate of deposit 2,500 Corn, stock (3.407 shs. no Par) 68.190Notes receivable 251 Equip, trust certificates 898.000Accounts receivable 31.837 Car trust note 80.000Tank car equipment 1,582,357 Accounts payable 14.859Office turn. dr fixtures 1.846 Accr. int, on trust cern: 14.928Deferred assets 44,052 Reserve accounts 6.258Prepaid insurance 1,943 Surplus 281.263
Total $1,759,749 Total 81,759,749-V. 122, p. 986.

Consolidated Distributors, Inc.-Capital Increased.-The stockholders on Feb. 16 increased the authorized capital stock from300.000 shares to 450,000 shares., no par value, the 150.000 new shares to beoffered to stockholders of record Mar. 26 at the ratio of 1 new share foreach two shares now held, at $3 75 per share. '1 he right to subscribewill expire April 15. The proceeds will be utilized for the expansion ofthe company's business.
• President Jesse Froehlick, says in part: "There were many obstaelconfronting the company at the time of its reorganization (which becameeffective on Feb. 14 1925), all of which have been successfuly overcome,and the company has shown a 35.5% increase in its business in the last 3months over the same period in 1924 without any added capital."-V. 122,p. 889.
Consumers Company,

Total sales 
Oper. and other income_
Admin. & gen. expenses_
Deprec. & depletion_ _ _ _
Interest and discount 
Preferred dividend& _

Net profit 
Previous surplus 
Surplus arising from red.
par val. of common stk

Apprec. due to appraisal
of capital assets in 1925

Total surplus 
Adj. of prop, values due
to deprec. & disposal
of capital assets 

Approp. toward writing
off the discount on the
new bonds and notes 

Writing off the unamort.
bal. of diticts. & exp. on
old bds. & notes ret'd_

Writing off disct. on prior
preferred stock sold 

Appropriated as reserve
for contingencies 

Miscell. adj. prior years_

Profit & loss surplus 
:Accrued but not paid.

Chicago.-Annual
1925. 1324.

2,938.241 2.110,917
1,123.906 1,445,617
532.846 573,063
602.784 645,587
x472,500 201.250

Report.
1923.
Not

-
1922.

2.627.601
1,303,112
238.424
679./33
315.000

reported-
3,091.059
1,364,808
241,651
644.308
315,000

$203,205 loss$754.600
$921,579 32,420.032

3,250.000

2,551.049

$525.292
12.181,335

391,932
12.089.403

$3,678,833

320,635

500,000

326,091

100,000

500.000
6,348

14.915,432

3.873.898

119.955

$2.706,627

206.595

80,000

$2.181.335

$1,926,759 1921.579
-V. 122, p. 487.

$2,420.037 $2.181,335

Continental Baking Corp.-Government Suit.-See under "Current Events and Discussions," "Chronicle," Feb. 13.p. 833. 838.-V. 122, p. 889.

Courtaulds, Ltd., England.-Dividend-Earnings.-The directors have declared a dividend of 3s 6d, a share. An interimdividend of is. 8d. was paid last July.
Net income for the year ended Dec. 311925. was .C4.411,413 after taxes,depreciation, expenses and reserves, against 1'3,880,745 in 1924.-V. 121.p. 712.
Creole Syndicate

' 
Inc.-Receivership Denied.-The application to put the company in the hands of a receiver wasdenied Feb. 16 by Supreme Court Justice Gavegan, who permitted thefiling of a supplemental complaint and summons by Julio E. Ramon,one of the largest stockholders. Justice Gavegan said that public interest,on account of the wide holdings of the stock, outweighed that of thecomplainant.

Ramon said that the defendants named in his suit got his share of thestock, amounting to 50%. which has greatly increased in value. Hesaid he was one of the originators of the project, which is concerned withthe exploitation of oil lands in Venezuela and adjacent islands. Theapplication for permission to file a supplemental complaint in order toname other defendants in the suit was made last December with the applica-tion for the receivership. If Ramon can locate his stock, Justice Gavegansaid, he would be willing to consider the matter further.-V. 120, P. 587.
Cumberland Pipe Line Co.-Annual Report.-Calendar Years- 1925. 1924. 1923. 1922.Profits for year  $367,551 $439.446 $786,420 $723,605Dividends   360,000 (12)360.000 (10)299,999 (12)179,999

Balance, surplus  47,551 379.446 1486.420 $543,605x Before adding 382.286 adjustment on prior years' accounts; 564.180profit or sale of securities in prior years; $61,762 adjustment of profit andloss suspense account for year.
Balance Sheet Dec. 31.

Assets- 1925. 1924. Liabilities- 1925. 1924.Plant  $4,659.709 $4,626,729 Capital stock 13,000,000 $3,000,000Other investmla_. 2,680,470 2,885.837 Depreciation  2,791,495 2,348,613Actets receivable.. 167,082 165,721 A cc'ts payable_ __ _ 458,546 145,716Cash  310.985 63,610 Oil purchased and
sale coating__ 914,964Total (each side)87,798,226 $7,741,697 Profit and loss_ _ _ _ 1.550,185 1,334,405

-ir..122, p. 615.
Dillman Bakery, Inc.-Bonds Called.-
An of the outstanding let mtge. 6% gold bonds, due March 1 1935, have

been called for redemption March 1 next at 105 and int, at the Irving Bank-
Columbia Trust Co., trustee. 60 Broadway, N. Y. City.-V. 122. p. 487.
Dominion Stores, Ltd.-Stock Sold.-Hitt, Farwell dr Co.

and Campbell, Starring & Co., New York, have sold 15,000
shares common stock (without par value) at $66 per share.

Authorized 90.000 shares: to be presently outstanding (incl. this issue)75,00G shares. Company proposes to pay dies. Q-J. It has been the customto pay diva. in U. S. dollars to stockholders residing in the United States.Transfer Agents: Old Colony Trust Co.. Boston. and Trusts & GuaranteeCo., Ltd., Toronto. Registrars: The First National Bank, Boston. andChartered Trust & Executor Co., Toronto.
Data From Letter of Robert Jackson, President of the Company.
Compary.-Incorp. in Canada In 1919. Operates a chain of retail grocerystores. In the 6 years. the number of stores has increased from 3 to 380:located in Toronto and most of the other principal cities of Ontario and InMontreal and surrounding communities. Company has the largest chainstore system of any kind in Canada. Distributing warehouses are main-tained in Toronto and Montreal and a bread and cake bakery is owned andoperated in Toronto.

Sales and Earnings for Calendar Years.
1924.Sales  1923 .1925.

$12,616.588 310.348.233 $7,663.653 $5.1095292..
Sal 

509Net before taxes  291,849 187,399 131.206 100,092No of stores  388 354 285 191Purpose.-Company has outstanding $608.900 preference stock class Aand B, which will be called for redemption July 2 1926 with part of theproceeds from the sale of these 15,000 shares.
Recapitalizes-Increases Dividend Rate on Common Stock.-
The company this week announced a capital readjustment which In-volves the retirement of its outstanding classes of preference stock. Thecompany's 5608,900 of class A and B preference stock, now outstanding.will be called for redemption on July 2 1926. after which there will be nosecurities ranking the common stock except for $84.000 of real estatemortgages. To provide funds in part for this retirement, the company hassold 15,000 shares of additional common stock to bankers. (See above.)The company also announces an increase in the dividend rate on itscommon stock of which 75.000 shares, including the additional issue soldFeb. 16, are now outstanding. The new rate will be $2 40 annually andthe initial quarterly payment of 60 cents a share will be made next Aprt 1to holders of record March 20. The present rate has been $1 annually.paid semi-annually. Increased net profits and the strong financial positionof the company resulting from the retirement of its preference stock are saidby officials to entitle common stockholders to the increased return. •The balance sheet as of Dec. 31 last shows current assets of $1.778,000.against current liabilities of $654.000. Capital and surplus is carried at51.847.000. The company now operates 386 stores and plans In 1926 toopen 50 additional stores. Sales in 1925 were 512,617.000 and for 1926.President Robert Jackson estimates total sales at over $315,000,000.-V. 121. p. 1913.
Douglas-Pectin Corp.-Usual Dividend.-
The directors have declared the regular quarterly dividend of 25 centsa share on the capital stock, payable March 31 to holders of record March 1.On Dec. 31 1925 the company paid an extra dividend of 25 cents a shareIn addition to the usual quarterly dividend of 25 cents.-V. 121, p. 2525.
(E. I.) du Pont de Nemours 8c Co.-Common StockPlaced on a $10 Annual Dividend Basis.-The directors onFeb. 15 declared a quarterly dividend of 23. % on the common

stock, par $100, payable March 15 to holders of recordMarch 1. In the previous two quarters, the company paidregular dividends of 2% on the common stock, and in addi-tion an extra of 1% on Sept. 15 and one of 5% on Jan. 8last (see V. 121, p. 2525). This increase in the dividendrate follows an increase by the General Motors Corp. (seebelow).-V. 122, p. 741, 616.
Eagle-Picher Lead Co.-Dividends.-
The directors have declared three regular quarterly dividends of 2%each (40c. per share) on the common stock, payable June 1, Sept. 1 andDec. 1 to holders of record May 15, Aug. 15 and Nov. 15, respectively.Dividends at this rate have been paid since March 1 1925.-V. 120, p. 1095.
Edmund-Clark Building, Detroit.-Bonds Offered.-Hayden, Van Atter & Co. Detroit, are offering $175,0001st (closed) mtge. serial 64% gold bonds at prices rangingfrom 100 and int. to 101.40 and int., to yield from 5% to63'%, according to maturity.
Dated Feb. 1 1926; due serially Feb. 1 1928-1939. Prin. and int.(F. & A.) payable at Fidelity Trust 

Co., 
Detroit. trustee, without deduc-tion for normal Federal income tax up to 2%. Callable all or part on anyhit, date on 60 days' notice at 102 and int. Denom. $1,000. $500 and$100c5.

Building.-To be occupied by the Edmund-Clark Co. as furniture sales-rooms. Situated on the East Grand Boulevard. Detroit, Mich. Coin-pany's warehouse, with a floor space of 60,000 sq. ft., adjoins the rear ofthe new show room. The building will be 3 stories of the most modernfireproof construction.
Security .-These bonds will be the direct obligation of Mrs. Mary Strong,whose sworn statement shows a net worth of over three times the amountof this issue of bonds, and are secured by a direct closed first mortgage uponland and bui ding, together appraised at $369,760.Edmund-Clark Co. was established in 1890 and is well known as one of theoldest firms handling highest grade furniture in Detroit.Earnings.-The building has been leased to the Edmund-Clark Co. fora period of 25 years under very satisfactory terms, and this lease has beendeposited with the trustee as additional security. The terms of the leaserequire the payment of 120.000 per annum the first two years and 330.000the next 12 years, compared with maximum interest charges of $11,375and average interest charges of $8,482.

Edmunds & Jones Corp.-Balance Sheet Dec. 31.-
Assets- 1925. 1924.

Real estate. plants
mach., eq't, dtc_31,495,709 $1,251,497

Patents  1 1

1925.
Preferred stock.-- $5519,600
Corn. stk. (no panx1,260,000
Land contract Day. 100,000Cash 214.313 227,310 Surplus 715,163Dom. of Can. bds_ 30,000 Accts. & note P8Y- 393,058Accts. & notes rec. 389,850 301,523 Reserve for FederalInventories  830.264 667.949 taxes 36,384Investments 

Deferred charges_ _
5,000

89.067
5,000
38,736 Total (each MM.-83,024,204

1924.
$587.400
1,000,000

650,789
248,159

35,666

$2,522,019x Represented by 50.000 shares of no par (authorized 80,000 shares).The usual comparative income account was given in V. 122, p. 890.
Electric Auto-Lite Co.-Centralizes Business.-A despatch from Toledo, 0., says: The company on Feb. 9 disposed of itsPoughkeepsie, N. Y. plant to the Thompson Radio Corp. The plant wassold after centralization of the Auto-Lite and De Jon electric business to theToledo and Fostoria (O.) plants. See V. 122, p. 890.
Electric Refrigeration Corp.-Consolidation Effective.-The plan by which the corporation becomes operative as a consolidation ofthe Kelvinator, Nizer and Grand Rapids Refrigeration corporations hasbeen declared effective. About 90% of all Kelvinator Corp. stock and 80%of the Nizer stock as well as all the securities of the Grand Rapids companyhave been deposited.
The directors of the new company are: A. G. Boosel, J. R. Crouse,J. W. Cutler. S. C. Dobbs, Percy J. Ebben, F. C. Finkenstaedt, A. H.Goss (President). Otis A. Glazebrook (Vice-President and Treasurer).J. M. Hoyt, W. G. Lerchen, Grayson M.-P. Murphy, Ernest Stauffen, Jr..H. A. Tremaine (Chairman). W. D. Mercer (Vice-nnsident), H. A. Lewisand Heman Ely. Merlin Wiley is Secretary.The capitalization of the company is 33.000.000 10-year 6% cony, goldnotes and 571,250 shares of no par value capital stock. It is the intentionof company to inaugurate dividends at the rate of $2 a share in cash and5% in stock annually.-V. 122. p. 890.
Emerson-Brantingham Co., Rockford, III.-Readjust-

ment Plan.-The directors have submitted to the stockholders
a plan of readjustment of the company's affairs, that is
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expected to place the company in a better position than it I
has been since 1920 when the world-wide agricultural
depression began, which depression seriously affected the
entire farm machinery business. A circular letter to the
stockholders, says in substance:
The losses of the past five years, inducting operating, inventory and partial

liquidation, have been very heavy. The operating losses of the company in
1925 are a little over one-half what they were in 1924.
Because of these losses and the constant shrinkage in working capital

together with the fact that the Geiser plant at Waynesboro. Pa.. and the
Reeves plant at Columbus, Ind., have both been unprofitable or low earn-
ing plants even before 1920, the directors authorized the private sale of
these plants, two years ago. Due to there being many other plants offered
for sale, throughout the country, at very low prices. the sale of thaw plants
at satisfactory figures has been impossible. Therefore, the officers were
authorized to sell both plants at public auction in Oct., 1925. This was
done, and prices obtained that, while considerably below the book value of
the properties, were regarded by the board as acceptable in preference to
continuing to operate them longer at a loss. These sales also caused further
losses through the liquidation of the inventories at these plants the total
losses on these plants and inventories being approximately $2,750.000.

These are stern facts that have caused the board to consider ways and
ne.ans of meeting this entire situation in the most constructive and con-
servative manner possible. At present, the future outlook in this industry
is decidely the best since 1920, although not nearly normal: consequently,
this appears to be the opportune time to readjust the company on a basis
that is in keeping with its resources. Therefore, after many months of
careful consideration and much time spent in consultation with the banks
interested, as well as with the company's and other attorneys, the following
plan is submitted in the belief that it is in the best interest of the stock-
holders.

Digest of Proposed Plan of Readjustment.
Purpose.-(a) To safeguard the interests of the banks and other creditors;

(b) to protect the stockholders' interests: (c) to provide current working
capital: (d) to strengthen the company's trade and operating position:
(e) to improve and increase operating efficiency, including the spirit of the
organization which naturally drops during a long period of depression.
New Company.-It is proposed that a new company be organized under

the name of Emerson-Brantingham Corp. in Illinois. All of the assets of
the present company are to be transferred to the new corporation which
will assume all of the obligations of the present company.

Capitalization.-The new corporation will issue: 2(10.000 shares class A
stock and 20,000 shares class B stock.
Both classes of stock shall be no par value and with equal voting privilege,

but the A stock shall have a preference of $50 per share as to assets, in
event of liquidation, and $3.50 per share as to divs, paid, and shall parti-
cipate share for share with class 13 stock on any diva, paid over $3.50 per
share. Dividends on the class A stock to be non-cumulative.

Exchange of Stock.-Holders of preferred stock of present company, upon
surrender of each share of such preferred stock and any diva, or rights that
may have accumulated thereon. are to receive one share of class A stock of
new company in exchange for each share of pref. stock which they hold.
Common stockholders of present company are to receive one share of class
B stock of new company in exchange for and upon the surrender of each 5
shares of common stock they own in present company.

Stork for Employees.-A portion of the class A stock shall be sot aside for
the benefit of employees participating in the management of the company,
to be distributed among them in such manner and at such prices as may be
determined by the directors, in the event of the company showing satis-
factory earnings. None of the stock reserved for employees participating
in the management of the company shall be distributed until 25% of the
original issue of debentures (mentioned below) shall have been retired.
To Offer Additional Stock.-After this exchange, a part of the excess class

A stock remaining in the treasury of new company shall be later either
offered to preferred stockholders at such price as may be deemed fair and
adequate by the directors, or otherwise disposed of, for the purpose of
acquiring additional working capital.
Bank and Creditors to Convert Indebtedness.-In the event that the plan is

consummated with the practically unanimous consent of the stockholders,
the banks and the larger creditors have agreed to convert the indebtedness
owing by the company to them as of Oct. 31 1925, into 5% 5-year debenture
notes. The banks have further consented to make such additional loans as
may from time to time be agreed upon as necessary in the conduct of the
business, provided, of course, the company is making satifactory progress.
The indenture securing the debenture notes shall contain among others.
the following provisions:
(a) Each year an annual audit is to be made by cqmpetent accountants.

If such audit reveals a loss from operations, after all proper charges including
the usual reserves in accordance with the practice of the leading companies
in the industry, of as much as $400,000 in any one year, or losses aggregating
$750,000 or more in any three consecutive years, or if any such audit shall
show that the company's net quick assets do not equal at least 75% of the
then outstanding obligations, upon request of the holders of 50% of the
then outstanding debenture notes, the trustees shall declare the entire issue
in default and proceed to exercise all rights given the trustee under the
indenture in the event of any default on the part of the company. (b) No
mortgage or prior lien shall be placed on any of the company's assets, nor
shall any sale of the Rockford or Batavia plants be had without first
obtaining the written consent thereto of the holders of a majority in amount
of the debentures remaining outstanding. (c) No dividends shall be paid
to either A or B stockholders unti the indebtedness evidenced by the
debenture notes is reduced to 52.500 000: and then only on consent of the
holders of a majority of the debentures remaining outstanding. (d) Deben-
ture notes may be retired at par and nt. at any time before maturity.

Balance Sheet Oct. 31 1925 (Giving Effect to Plan.)
Liabilities-

Cash $425,000 Current liabilities $460,000
Receivables  3.035,000 Debenture notes 5,000,000
Inventories 3,150.000 Reserves 625,000
Plants 5,100,000 Capital stock 5,180,000
Prepaid int. & ins., &c 55,000 Surplus 500,000

Total $11,765,000 Total $11,765,000
Operations.-To enable the company to better absorb Its overheads and

produce at lower costs, it is proposed to operate the remaining_ plants at
Rockford and at Batavia as near capacity as sales will permit. During the
past year, further progress has been made in the reduction of overheads and
In standardization and simplification of the products at the Implement,
Harvester and Wagon Works.

Prospective Earnings.-While it is impossible under present conditions to
forecast accurately earnings for a year or more ahead, yet it is estimated-
provided the plan as proposed is carried out during the early part of this
fiscal year ending Oct. 31 1926, and crops and prices of farm products are
approximately normal-that moderate earnings may be reasonably expected
for the year ending Oct. 31 1926. also that prospects seem reasonably good
for increased earnings in the years following. To aid in accomplishing this
result, the sales department has been materially increased and strengthened,
and the management generally, has been reinforced and strengthened
wherever possible.
Committee-TO facilitate the readjustment, the directors selected a

committee to prepare and submit a definite plan, the members of this
committee being: Charles W. Folds, James L. Martin, George Armsby,
Cecil F. Sanders, and C. S. Brantingham.

Results for Years Ended Oct. 31.
1924-25. 1923-24. 1922-23. 1921-22.

Loss from oper. after exp.,
&c  $425.725 $1,183,172 $1,608,201 51,690,308

Interest on loans  353.493 418.243 569,876 516,360
Depreciation  136.696 195,675 203,702 239.118

Balance, deficit  x$915,914 $1,797,089 $2,381,779 $2,445,786

x Exclusive of special losses.-V. 121, p. 2163.

Eureka Vacuum Cleaner Co.-Sales-Earnings.-.1
Calendar Years- 1925. 1924. 1923. 1922.

Net sales $10,090.152 59.614.790 58,215,162 $5,009,533
Net profits  x1.626,602 1.601.660 1.575.948 622,529

xAfter deducting 58,150.936 for manufacturing, administrative and selling

CO8t8o $81,614 for miscellaneous charges and $231,000 
for provision for

Federal income tax and reserves.-V. 121. p. 3137.

Emporium Corp. (Del.), San Francisco.-Initial Div.-
The directors have declared an initial quarterly dividend of 50 cents per-

share on the outstanding capital stock, no par value. payable March 24 M•••
holders of record March 4. See also V. 121, p. 3009.

(E. S.) Evans 8c Co., Inc.-Stock Offered.-Charles D.:
Robbins & Co. and Parker, Robinson & Co. are offering at
$25 per share 30,000 shares class B stock (voting). This
offenng involves no new financing on the part of the
company.

Entitled in any year to non-cumulative dive. of $2 per share, after pay-
ment of full cumulative diva. at the annual rate of $2 per share on Class A
stock, and to participate share for share with class A stock in all further
dividends. On liquidation, class B stock is entitled to receive $30 per share, •
after payment of $30 per share and div. on the class A stock, and to partici-
pate share for share with the class A stock in the remaining assets. Class A
stock is convertible share for share at any time into class B stock. The
class B stock has sole voting power, except in respect of certain matters
affecting the rights and preferences of class A stock and in case dividends
are not paid in full on the class A stock for a period of twelve consecutive
months. Transfer Agents: Central Trust Co., Chicago. and Chemical '
National Bank, New York. Registrars: Chicago Trust Co., Chicago and"
Central Union Trust Co., New York.

Capitalization- Authorized. Outstanding.
Class A stock (par 55)  40,000 shs. 40.000 shs.
Class B stock (par $5) *100,000 shs. 60,000 shs.

*40,000 shares reserved for conversion of class A stock.
Data From Letter of E. S. Evans, President of the Company.
Business.-Company (incl. its subsidiary, Lumber Products Corp.) is slit

largest manufacturer in the world of patented devices for the effidene
domestic and export shipment of automobiles, and controls the patents for
and is the sole distributor of Cornell shipping cases.

These automobile shipping devices, consisting of shipping blocks, deck-
ing, tie-downs and floor loading bucks, enable the user to obtain maximum•
load capacity per freight car with a minimum amount of time, labor and'
cost. These devices are used by approximately 90% of the automobile
manufacturers in the United 'States, including Chrysler. Ford, General
Motors, Nash. Packard and Studebaker. It is estimated that these devices.
are used on 75% of all the assembled automobiles shipped by freight in this
country. It is estimated that during the past 11 years the apnlication of
Evans equipment and scientific methods to the loading of aufbmobiles in
freight cars has saved the automobile industry in excess of 560,000.000.
Company's principal manufacturing plant located at Detroit. Mich-
Lumba• is collected and seasoned at its plant in Jackson. Miss., comprising
45 acres of land, a planing mill, factories and yards. A third plant for the
manufacture of blocks is located at York, Ala., and an assembly plant at
South Bend, Ind.
Contracts have been effected with factories at Summer, Wash. and

Burlington, Ont., for the production of automobile shipping devices to ,
supply the demand on the Pacific coast and in eastern Canada, and with a
factory in Chicago for the manufacture of Cornell shipping cases.

Consolidated Net Profits After Taxes & Depreciation.
Calendar Years- 1923. 1924. 1925.

Net profits  $301.872 $283,839 $460,195
Dividends.-Both the class A stock and the class B stock are at the'

present time on an annual dividend basis of $2.25 per share..
Listing.-It is expected that application will be made to list the class B

stock on the New York Curb Market.
Consolidated Balance Sheet, Dec. 31 1925.

Assets- Liabilities-
Land, bidgs. & equipment__ $551,305 Class A stock $200,000
Patents, menses & goodwill_ 826,892 Class B stock 300,000
Cash 70,598 Accounts payable 43,670 •
Acc'ts & notes rec. (less res.). 147,428 Accrued expenses 6,166
Inventories 307,915 Federal income taxes 67,029
Deferred charges 23,932 Purchase money obllg. 45.094
Investments (at cost) 10,000 Capital surplus 833,324

Earned surplus 442.787

Total $1,938,070 Total $1,938,070
-V. 121, p. 2882.
Fagan Iron Works of Jersey City.-Receivership.-
Vice-Chancellor John Bentley at Jersey City Feb. 8 appointed James F.

Mitchell and William F. Cane, Jersey City, joint receivers. In the applica-
tion it is stated that the assets of company are conservatively estimated at
over $1,0013,000, including accounts payable of over $200,000, and $125.000
In notes, while on the liability side there are accounts payable of 580.000,
and notes payable of $85.000. and there is also a mortgage on the property,1

Fairbanks, Morse & Co.-Dividend Increased.- •
The directors have declared four quarterly dividends of 75c. each on

the common stock, payable March 31, June 30. Sept. 30 and Dec. 31 to
holders of record the 15th of each preceding month. From June 30 1924
to Dec. 31 1925 inc

'
l. the company paid quarterly dividends of 65c. per •

share on the common stock.
Preliminary figures indicate a net profit of approximately $3.000.000

for 1925 after depreciation and Federal taxes, compared with $2,056,838
in 1924.-V. 121, p. 2163.

Fairfield Dairy Corp., N. Y.-Definitive Notes Ready.-
Bauer. Pond & Vivian announce that Fairfield Hain; Corp. 3-year 66%

collateral trust gold notes, due Dec. 11928. are ready for delivery in defini-
tive form in exchange for the temporary notes at the offices of the United
States Mortgage & Trust Co., 55 Cedar St., N. Y. City. See also offering
In V. 121, p. 3010.

Fairhaven Mills.-Balance Sheet Dec. 31.-
Assets- 1925. 1924. Liabilities- 1925 1924

Land & bulldings_$1,217,878 $1,217,878 Common stock-S1.500.000 $1.500,000
Mach'y & equipl_ 2,662.452 2,681,258 Preferred stock.-- 2,000.000 2,000,000
Inventories   32,558 591,151 Notes payable-... _ 1,30.3,194 1,475,000
Accts. & notes rec.. 374,738 314,079 Depreciation  791,610 760.523
Cash  230,374 207.144 Surplus 72,489
Pemaquid stock_ _ 750,000 750,000
Invest-mtge  21,900 46,500
Deficit  304,904

Total $5,694,804 $5,808,013 Total 15,594,804 $5,808,013
-V. 121, p. 1574.

Financial Center Building (California-Montgomery
Co.), San Francisco.-Bonds Offered.-Peirce, Fair & Co.
and Bond & Goodwin & Tucker, Inc., San Francisco, are
offering at 100 and int. $2,000,000 1st (closed) mtge. 6%
serial gold bonds.

Dated Feb. 1 1926: due serially 1929-46. Principal and int. (F. & A.)
payable at Wells Fargo Bank & Union Trust Co., San Francisco, Calif..
trustee. Callable on any int. date on 30 days' notice all or part in Inverse
order of maturities during first 10 years at 103 and int., and thereafter
at 10115 and int. Denom. $1,000 and $500 c*. Interest payable without
deduction for any normal Federal income tax not mimed  ng 2%, which
the corporation may be required or permitted to pay at the source. Exempt
from personal property tax in California.

Security.-Bonds will be an obligation of the California-Montgomery Co.,
and secured by a first closed mortgage on the land and at the Northwest
corner of California and Montgomery Streets, San Francisco, Calif., front-
ing 13734 ft. on both California and Montgomery Sts., and a modern
15-story class A office building to be erected thereon. The land has been
appraised at $900,000. The value of the land and the estimated cost of
the completed building will be in excess of $3.000,000.

Earnings.-The net annual income has been estimated as between $214,-
000 and $259.000. The low estimate is based upon a per square foot
rental charge much below that at present prevailing in the financial district
among the class A office buildings, and allows 7.34 % for vacancies, while
the present average in the leading office buildings in this district is less •
than 2%. The lowest estimate is over 1 q times interest charges and it
is apparent that available income will always provide an ample margin
above both interest and serial maturities.
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• Fitz Simonsl& Connell Dredge & Dock Co.-Initial
Dividend Declared oniCommon Stock.-
The directors have declared an initial quarterly dividend of 50 cents per

share on the common stock, par $20, payable March 1 to holders of record
Feb. 20.

Calendar Years- 1925. 1924. 1923.
Net profits after all charges, incl.
deprec. taxes, &c  $272,712 $283,223 $185,992
Total work completed for 1925 was 51.602,377.-V. 121, p. 2882.

' Fisher Body Corp. (Incl. Sub. Cos.).-Earnings.-
• -3 Months Ended- -9 Mos. Ended 

Period- Jan. 31 26. Jan. 31 25. Jan. 31 26. Jan. 31 '25.
*Net earnings & income410,035,853 $2,957,548 $25,887,407 $9,056,173
Dedua-Int. charges- - - 293,805 288,826 754,471 813,938
Prov. for Fed'I income
& Profits taxes &
Can'n income taxes_ 1,257,924 361,533 3,203,407 1.060.676

a Balance, surplus  $8.484,124 $2,307,188 $21,929,529 $7,181.558p *From all sources after deducting all expenses of the business, including
expenditures for

maintenanceand   
of properties and an adequate

allowance for accruing  
renewalsaneprecialonlip26 

Forhan Co.-Dividends.-
The directors have declared regular quarterly dividends of 25c. a share

on the common stock and of 40c. a share on the class A stock, both payable
April 1 to holders of record Feb. 28. Initial dividends of like amount were
paid Jan. 2 last.-V. 121. p. 2526.
Frances Building (Co.), Sioux City, la.-Bonds

Offered.-S. W. Straus & Co., Inc. are offering at prices to
yield from 6% to 6.30% according to maturity $750,000
1st mtge. 634% serial coupon bonds. Safeguarded under the
Straus plan.
f Dated Dec. 30 1925; due serially Dec. 1927-1937. Bonds and coupons
(J. & D.) payable at offices of S. W. Straus & Co. Denom. $1,000, $500
and $100 c*. Callable at 103 and int. on and prior to Dec. 30 1930 and
at 102 and int. thereafter; 2% Federal income tax paid by borrower; Calif.
4 mills. Cole. 5 mills, Iowa 6 mills, Kansas 2 mills, Kentucky 5 mills,
Minn. 3 mills personal property taxes refunded.
The bonds are secured by a direct closed first mortgage on the Frances

Building, an 8-story and basement, store and office building, in successful
operation, and land owned in fee, located on one of the best business corners
in Sioux City, Ia. The location of this building on the northeast corner of
Fifth and Pierce St., is in the heart of the business district, and is surrounded
by the principal department stores, banks, hotels and office buildings of
the city. The building is the finest office building in Sioux City, and in
construction, design and equipment, compares favorably with modern
fireproof office buildings anywhere.
Syr Earnings.-The earnings of the building for the year ending July 11925.
available for payment of principal and interest were $73,049 after excluding
certain extraordinary and unusual expenses. Under the new management
which has taken over the property the income should be considerably
ncreased.

Franklin Mortgage Co., Atlanta Ga.-Bonds Offered.-
Ward, Sterne & Co., Birmingham, Ala., are offering at par
and int. $100,000 1st mtge. collateral trust 6% gold bonds,
guaranteed by National Surety Co.
Dated Dec. 1 1925; due Dec. 1 1930. Prin. and hit. (J. & D) payable

at Trust Co. of Georgia, Atlanta, Ga., trustee, or at Guaranty Trust Co.,
New York. Red. on any int, date upon 60 days' notice at par and int.
plus a premium of y. of 1% for each year or portion of a year by which
maturity is anticipated. Denom. $1,e100.
Company.-Recently organized for purpose of dealing in real estate mort-

gages. Has a paid-up capital of $100.000.
Becurity.-Secured by deposit with the trustee of a like principal amount

of notes secured by first mortgages on fee simple improved real estate, con-
sisting principally of residence property, located in Atlanta and its environs.
No mortgage exceeds 60% of the appraised value of the land and building. ,

Garden City Bond & Mtge. Co., Inc., N. Y.-Increase.
The stockholders on Jan. 15 increased the authorized 7% preferred stock

from $1,000.000 to $5.000.000, par $100. It Is intended to Issue the stock
from time to time so as to provide funds to supply more adequately the
demands that are made upon the company in the following counties in lk,Tow
York State: Nassau, Queens. Suffolk and Westchester Counties. The
company's main office is at Mineola. N. Y. Henry J. Simonson, Jr., is
President and Frank Ware Is Secretary.

General Baking Co.-Government Suit.-
See under "Current Events and Discussions," "Chronicle," Feb. 13,

P. 833. 838.-V. 121, p. 3137.

General Baking Corp.-Government Suit.-
See under "Current Events and Discussions," "Chronicle,' Feb. 13.

p. 833. 838.-V. 122, p. 890.

General Electric Co.-Employees Securities Corp. Bonds.
According to a statement issued by the company, 24,272 individuals on

Jan. 1 were holders of General Employees' Securities Corp. bonds, fully
paid for, aggregating $18,453,770. In addition to this amount, bonds sub-
scribed for by employees and in course of payment under the installment
plan aggregated $2,645,740, making the total of bonds paid and subscribed
for $21,099,510. These bonds bear interest at the rate of 6% per annum,
but while the original holder remains an employee of the company an extra
2% is given, making a yield of 8% on the investment.-V. 122, p. 891, 756.

General Motors Acceptance Corp.-Notes Sold.-J. P.
Morgan & Co., First National Bank, National City Co.
and Bankers Trust Co. have sold $50,000,000 5% serial
gold notes.
The notes were offered for subscription at the following prices plus ac-

crued Wrest.
Notes due 1927 at 100%. to yield 5, 

es 
Notes due 1932, 97.47%, yield 5H

Notes due 1928, 99.53 %. yield 5j% Not due 1933. 97.13%. yield 514
Notes due 1929,99.31%,yield 53d. o INotes due 1934. 96.80%, yield 5
Notes due 1930, 98.23%. yield 5 Notes due 1935, 96.497 yield 5
Notes due 1931, 97.84%. yield 5% Notes due 1936. 96.19%, yield 5
Dated Mar. 1 1926: due $5,000,000 annually Mar. 1 1927 to 1936 mcI.

Prin. and hit. (M. & S.) payable in United States gold coin of the present
standard of weight and fineness at off ce of J. P. Morgan & Co., New York,
Denom. $1.000 c*. Red. but only as to the whole amount of any one or
more maturities, on any interest date, on 60 days' notice, at 100 plus a
premium of 3,5 % for each 6 months of unexpired life. 

at
Trust

Co., New York, trustee.

Data from Letter of Curtis C. Cooper, President of the Corporation.
Ownership and History.-Entire capital stock except directors' qualifying

shares owned by General Motors Corp., which has paid an average price
of $125 13er share in cash therefor, thus providing a paid surplus equal to
25% of the capital stock. Corporation was organized in Jan. 1919 under the
investment company provisions of the New York State Banking Law,
and is subject to examination by the State Superintendent of Banks. Be-

M operations with capital funds of 52,500,000. additional capital 
irgeen provided in proportion with the growth of the business until to-day

the corporation employs approximately $20,250,000 of capital funds,
represented by capital stock of $13,500,000 and surplus and undivided profits
of $6.750,000.

BUSille.43.-Business consists of financing (through the purchase of re-
ceivables), exclusively for General Motors distributors and dealers, the
distribution and sale of General Motors products, including the nationally
known automobiles, Buick, Cadillac, Chevrolet, Oakland, Oldsmobile,
Pontiac and GMO trucks, and equipment such as Delco farm lighting and
power machines and Frigidaire electric refrigerators.

In the 7 years from its organization 
to Dec. 31 1925, the corporation pur-

chased receivables amounting to 
$1,091,389.555, of which, as of Dec. 31

1925, $975.102,795 had been 
liquidated with a loss ratio of less than 1-7

if 1%. The credit reserve fund set up as of Dec. 31 1925 against receiva-

bles amounted to $1,511902, which exceeds the total credit loss experi-enced from the organization of the corporation to that date. In 1925, the
total amount of receivables purchased was $281,426,773, comprising 392,397
items averaging $717 each.
The receivables held on Dec. 31 1925 amounted to $116.286,760. consist--

11w of over 260,000 items with average outstanding balances of less than
$450, and distributed throughout the United States, Canada, Great Britain
and other foreign countries.
Purpose.-To fund at a fixed rate of interest a_portion of the corporation's

normal borrowings and to provide for the further growth of its business.After giving effect to the Issue of these notes, the corporation's other bor-
rowings, consisting of bank loans and short-term notes, will amount to
approximately $75.000,000.

Earnings.-Corporatlon has consistently maintained the policy of charg-
ing for its services rates which yield a reasonable but not excessive bankingprofit on the capital employed. Such profit, after providing for the cor-
poration's expenses and interest on its indebtedness, has been sufficient to
permit dividends since the end of 1922 at an average rate exceeding 12%on the capital stock as outstanding from time to time, and in addition to
build up undivided profits of $3,374,998 since organization in 1919. See
balance sheet as of Dec. 31 1925 in V. 122, p. 890.
General Motors Corp.-Common Stock Put on $7 Annual

Dividend Basis.-The directors on Feb. 11 declared a
quarterly dividend of $1.75 per share on the common stock,
payable March 12 to holders of record Feb. 23. During 1925,
the company paid four quarterly dividends of $1.50 each and
an extra of $1 per share on the common stock. An extra
dividend of $5 per share was also paid on Jan. 7 last.

President Alfred P. Sloan, Jr., following the meeting of the
directors, said in substance:
Net earnings for 1925 amounted to 5115,980,099. After allowing for

dividends on the preferred stocks, there was a balance of $108.340.108 for
the common stock, equal to $20.99 a share. This includes $3.509.722, whichis the corporation's proportion of the earnings of subsidiary operations in
excess of dividends actually received. Cash on hand and in banks, togetherwith marketable securities, Government and otherwise, amounted to
$145,142,087 at the close of 1925.

Sales of General Motors Cars to Users.-
The following tabulation shows monthly sales of General Motors cars by

dealers to ultimate consumers and sales by the manufacturing divisions of
General Motors to their dealers:

-Dealers Sales to Users.- -Divisions Sales to Dealers.-
1926. 1925. 1924. 1926 1925. 1924.

Jan. *53.721 25.593 33.574 *76.238 30.642 61,398
'These preliminary figures include passenger car and truck sales in the

United States. Canada and Overseas by the Chevrolet. Oldsmobile. Oak-
land, Buick and Cadillac manufacturing divisions of .General Motors.
-V. 122, p. 891. 756.

General Petroleum Corp.-To Retire Notes.-
The Bank of California says in substance: "The corporation has called

for redemption at this bank on and after March 15 1926 all of the outstand-
ing 68' convertible gold notes dated Sept. 15 1922 at 102 and int. to March
15. The conversion privilege will automatically cease on the 10th day
prior to March 15 1926. Up to that time every holder of a 6% convertible
gold note made deliver the notes to us as conversion agent and receive in
exchange common stock of the General Petroleum Corp. on the basis of
332 50 per share plus accrued cash dividend theretofore declared but not
yet paid ."-V . 122. p. 618.

General Railway Signal Co.-Receives Order.-
It is announced that the company has received an order from the Erie

RR, to equip the Delaware division with train contr l equipment, involving
the equipment of 86 engines.-V. 122, p. 891, 757.

Gilliland Oil Co.-Annual Report.-
Year Ended Oct. 31- 1924-25. 1923-24.

Oierating revenue  32,794.310 $2,847,415
Non-operating revenue  12,787 34,695

Adjustment crude oil inventory
Direct profit and loss 
Operating expense 

$2,807.096 $2,882,111
11,881 41,771
21.673

1.731.014 1.567.872

Net profit (before depreciation and depletion)-__ - $1,109,637 81,272,468
Comparative Balance Sheet Oct. 31.

Assets-
Leaseholds, equip.,

sto $8,202.855 $7,572,907
Cash  23.419 45,416
Accts at notes ree_ 162,267 221,226
Stock of crude oil
and gasoline._ 48.481 36,255

Wareh'se material
and supplies_ _   224,914 277,277

Deferred charges  370.652 438,704
Deficit   467,320 1,321 802

1925. 1924, Liabilities- 1925. 1924.
Capital stock $3,236.600 $3,236,600
Bonds issued  4.266,755 4,587.023
Per, money obits.. 68.291 78.310
Accounts payable_ 302.482 275,050
Notes Payable__   447,559 436,932
Wages & seer. tax_ 60.663 61.282
Contingent Habil  571.089 777,966
Deferred liabilities 549,470 460,414

Total  $9,499.909 $9,913,588 Total  $9,499,909 39.913,588
x After deducting $10,404,643 for reserves for depreciation and depletion.

y Represented by 32,366 shares of 6% pref. stock at $100 par, and 600,000
shares of common stock, no par value.-V. 120. P. 1335,

Glen Alden Coal Co.-Named in $5,000,000 Suit.-
The company is being sued for damages aggregating $5.000,000 for

alleged breaches of two contracts governing leases of 800 acres of coal
lands in North Scranton, both actions having been brought in October
1921 and evidence having been presented at various times to date at closed
hearings. The next hearing is scheduled for Feb. 23 at the company's
offices in Scranton.
Both actions are based on leases entered into in 1864 and 1868 by relatives

of the plaintiffs and agents for the defendants. In addition to money
damages, the plaintiffs ask for a complete termination of the coal company's
operations on their property. Hearings are expected to continue throughout
the spring before former Judge Frank C. McLaughlin who was appointed
referree by the Supreme Court of Broome County, New York.
Complaints by the lessors of what are known as the Central and Luzerne

leases were first made by Helen B. Millard and Charles P. Bennett, owners
and lessors of the property. in 1921 and amended complaints wore filed
In September 1922. both drawn against the Delaware Lackawanna &
Western RR., whose liability in the action is admitted to have passed
to the Glen Alden Coal Co. upon segregation of the anthracite mining
company. 

CThe entral lease was signed June 25 1864 and the Luzerne lease Oct. 1
1868 by those from whom plaintiffs inherited the properties. The first
lease was estimated to contain 30.000,000 tons of merchantable anthracite
and the Luzerne lease 20,000,000 tons, both leases to extend "for and
during the term necessary and required to mine and carry away all mer-
chantable coal" with 1214c. a ton to be paid as royalty for each ton of
coal mined. At least 90,000 tons from the Central and 70.000 tons from
the Luzerne leases were to be mined annually, although plaintiffs claimed
that the exercise of diligence would have resulted in the mining of far more
coal annually from the two properties.
The complaints state that in the first 25 years after the signing of the

Central lease an average of 25,000 tons of coal was mined; instead of a
minimum of 70,000 tons from Luzerne, an average of 25,000 tons annually
was mined. Had proper diligence been exercised, plaintiffs say, all mer-
chantable coal should have been removed by 1911. Delay is alleged to
have resulted in greater profit to lessees, the complaints contending that
present royalty on the coal should be 70c. a ton higher.
Damages claimed are $6,243,069 specifically, but probably will come

to about $5,000,000. If a decision were ultimately given awarding the
plaintiffs the damages claimed and ordering the defendant off the leased
properties, mining equipment and financial loss to the coal company would
reach $12,000,000. ("Wall Street Journal.")-V. 121. p. 2884.

Greif Bros. Cooperage Corp.-Notes Sold.-Hornblower
& Weeks and Paine, Webber & Co. have sold at 100 and int.
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$1,800,000 10-year 6% sinking fund gold notes (with stock
purchase warrants).
Dated Feb. 1 1926, due Feb. 1 1936. Denom. $1,000 and $500 Cs.

Red, all or part on any hit, date on 30 days' notice at 105 and int. on or
before Feb. 1 1931. the premium decreasing Yi % each 6 months thereafter.
Principal and interest (F. & A.) payable at United Banking & Trust Co..
Cleveland, trustee, interest also payable at New York Trust Co.. New
York, and Union Trust Co., Chicago, without deduction for normal Federal
income tax up to 2%. Mass. 6% income tax, Penn. 4 mills tax. Conn. 4
mills tax. Maryland 4 Si mills tax refundable.

Stock Purchase Warrants.-Each note carries a detachable stock purchase
warrant entitling the holder to purchase from the company 20 shares of
class A common stock for each $1,000 note at $45 per share until Feb. 1
1928. thereafter at $50 per share until Feb. 1 1930 and thereafter until Feb. 1
1932 at $60 per share. Noteholders are privileged to turn in their notes
with warrants attached to apply at par anti int, against purchase of class A
common stock.

Corporation.-Incorp. Jan. 26 1926 in Delaware to succeed a business
established in 1877. Is to-day the dominant factor in the slack or dry
cooperage industry. Product consists of wooden staves, headings, kegs
and barrels used in packing and shipping a widely diversified line of com-
modities other than liquids. Customers include many of the largest manu-
facturers and shippers of such necessities as flour, salt, sugar, starch, meats,
fish, dry milk, cocoa, apples, potatoes, dry chemicals, glass pottery, tile,
glue, lime, zinc, hardware, nails, bolts, wire and other metal products.

Consolidated Net Earnings Have Averaged as Follows:
xEarns. Avail.

Earns. Avail, per sh. cl. A
for Int. but Times After Adjust.

13 f Interest for Interest
Federal Taxes. Earned. and Tazes.

Annual rate Jan. 1 to Oct. 31 '25 $755.545 6.99 $8.85
2 years & 10 mos. average rate_ 578.341 5.35 6.43
3 years & 10 mos. average rate_ 483.416 4.47 5.13

x Based on present capitalization without allowing for participation
with class B.

Sinking Fund.-Commencing with Aug. 1 1926, $50,000 of these notes
will be retired semi-annually from the sinking fund by purchase or redemp-
tion at the prevailing call price. Company further covenants to apply the
proceeds from the sale of additional class A shares, reserved under the stock
purchase warrants, to the reduction of these notes through purchase in the
open market or through call by lot.

Purpose.-Proceeds of this financing, including sale of class A stock as
well as $1,800.000 gold notes will be used to retire the company's present
8% preferred stock, amounting to $2,887,000 and to provide additional
working capital.

Consolidated Balance Sheet Oct. 3 1925 (After Present Financing).
Assets-

Properties, &c $2,869.356
Cash  373.365
Notes & acceptances rec..- 37,062
Accounts receh able  932.315
Inventory  1,757,793
Sundry notes St accounts

receivable, &c  212.742
Investments 
Good-will 
Deferred assets

. t es-
Pref. stock of Kimbell

Beading Co  $30.000
Capital and surplus a3,901.834
Notes payable  357.201
Accts. payable & accrued_ 209.296
Long term notes payable- 221.673
Mortgage payable  8.000

481,788 Accts. pay. to affil. cos  28.053
I Reserve for estimated Fed.

66,634 taxes & contingenciwi  175.000
  10-yr. sin, fund gold notes 1,800.000

" Total (each aide) $6.731,058
a Represented by common stock (no par value): Class A, to be authorized

100,000 shares: to be issued, 64,000 shares. Class II, to be authorized,
54,000 shares; to be Issued, 54,000 shares.
Compare also V. 122, p. 757.

Greenfield Tap & Die Corp.-Bal. Sheet Dec. 31.-
Assets- 1925. 1924.

Plant & Equip., &c$4.291.711 $4,294,109
Cash  405.473 442.302
Notes & Reels rec_ 416,398 417.916
Inventories   2,812,606 2,917.711
Prepald expenses_ 39,768 49,496
Investments   330.087 329.172
Deferred assets._ 48,910 39.898
Good-will  1,068.813 1,068.813
Pat'ts & trade mks 151.641 151,569

Liabilities- 1925. 1924.
Common stork, _.$3.248.825 $3,248,825
8% pref. Stork...,, 3,112.000 3.112 000
6% pref stock.,,,, 35.000 35.000
Notes payable_ __ 1,500 000 1,800.000
Attcounts payable_ 55.612 17.196
Reserve for deprec 1.059.724 992.134
Other reserves.__, 244,815 118,990
Surplus  309.422 386,837

Total  $9,565.408 99.710,986 Total 99.565.408 59,710,986
See also comparative statement of earnings in V. 122, p. 891.

(W. F.) Hall Printing Co.-Bonds Ready.-
Permanent 1st mtge. 06% sinking fund gold bonds, due 1939, are

now ready for delivery in exchange for outstanding interim certificates
at the offices of Lee, Higginson & Co., New York, Boston and Chicago.
(For offering, see V. 118. p. 1275.)-V. 119, p. 947.

(M. A.) Hanna Co., Cleveland.-Annual Report.-
Calendar Years-

Net income after all charges 
Interest on funded debt 
Depreciation & depletion 
Federal taxes 

Net corporate profit 
Previous surplus 
Miscellaneous credits 

19,o.
$1.958,.016 8154:596 54.276.753

408,609 592.004 514.792
1,365.242 1.181.737 1,382.039

60,871 32.427 52.080

4123.294df$1.651,572 $2.327.842
1.885,542 4,693,095 3.545,004
164.280 42.142

Total surplus  $2,173,116 83.083,665 $5,891.147Dividends paid by Co.:
On 1st pref. 7% cumul  395,302 810.901 826.175
On 2d cony. pref. 8% cumul  51,896 207,584 201.789Divs. paid by other controlled (but
not wholly owned) (net)  y111.867 179,638 170.088

Balance carried to balance sheet__ 81,614,052 51,885.542 54.693,095x Applicable to the M. A. Hanna Co. stock, $323,941. applicable tominority stock holdings. (loss) $200.647. y After deducting $223,983
receivw1 by M. A. Hanna Co.-V. 121. p. 2165.

Hawaiian Pineapple Co., Ltd.-Annual Report.
Calendar Years-1923.

xNet profit on sales__ - - $2,904,838 $3.176.454 $.3.635,524
Depreciation  386.514 $320,390 268.842
Interest charges  92,483 51,815 29,138
Special credits  Cr.1.205
Special charges  39,356 29,401 25.928

391.802 456.633Res. for income taxes_ _ _
Res. for empl. compel'
Res. for empl. pensions_
Realiz, in excess of par

val. on sale of cap. stk. Cr.38.700 Cr.16,631
Recov. of exp. costs,.. Cr.9.239
Adj. 1924 bonus distrib_ Cr.915
Prof. on sale Lib. bonds_
Ref. 1919 Federal taxes_
Loss on investment  25,000
Divs. paid (in cash)  1,053.903 1,021,802 1,019.295 635.605

do (in stock)  2.007.560

551,605

25.000

Cr .98 .895 Cr.2.070,139

1922.
82.106.070

234,907
49,145

Cr.1,116
27,344

302.152
5,000

Cr.21,549
Cr.1,770

2.196,360

81,337.570 51,814,610 5726.812
Previous surplus  5,434.694 4,097.124 2,282.514 1,555,702

Balance. surplus_-_def.$1.042.927

Profit & loss. surplus_ $4,391,767 85,434.694 34.097,124 $2,282,514
x Including other income.-V. 120. P. 1335.

Honolulu Consolidated Oil Co.-Stock Put on a $2
Annual Dividend Basis.-
The directors have declared a quarterly dividend of 50c. a share on the

new capital stock, par $10. payable March 15 to holders of record March 5.
This is at the rate of 20c. per annum on the old stock of $1 par value, which
was exchanged for the new stock on the basin of one new for ten old. Last
year the company paid a total of 27c, a share on the old stock.-V. 122,
P. 618.

(Geo. W.) Helme Co.-Balance Sheet Dec. 31.-
1925.

Assets-
1924. 1925.

Liabilities-
1924.

Real estate, mach.,
trade marks, &c.a3,329.951 3.395,713

Preferred stock_ 4.000,000
Common stock.., 6.000.000

4,000.000
8,000.000

Supplies, &c  6,222.206 5.629.668 Preferred dividend 70,000 70.000
Cash  2,026,710 1,943,061 Common dividend 1,080.000 1,080,000
Bills & aects rec.,

municipal stocks
Prov for adv.. est.

Insurance. &c__ 2,824.031 2.602.961
and bonds b.__ 4.939.937 5,010.386 Accra payable___ c710.484 695.521

Liberty bonds, &c.. 2.000,281 1,999,500 Surplus  3.833.571 3.529.847

Total  18,518,085 17,978.328 Total  18.518.085 17.978.328
a After deducting depreciation funds. b Also non-competing corpora-

tions. c Including provision for income taxes.
The usual comparative income account was given in V. 122. p. 891.

Hotel Sherman Co.-Balance Sheet Dec. 31 1925.-
Assets- Liabilities-

Land et buildings $9,901.034 Common st ock 21.290.400
Furn., flit. & equipment.- 1,495.731 Preferred stork  1.964 800
Leaseholds 748,180 Bonded debtedness 6.203.333
Cash  459,561 Notes payable  1,488.114
Accounts receivable 327 461 Accounts payable., Including
Inventories  699.261 accrued wages  807.205
Stoi.ilis & bonds 58.925 Sundry liabilities 35 412
Miscellaneous assets 57 794 Reserves for taxes 234.889
Discount on bonds 235 645 Res for depreciation 472.345
Good will 400.863 Surplus 2.087.957

Total $14,384.456 Total 814.384.458
-V. 120. p. 836.

Household Products, Inc.-Annual Report.-
:1925. 1924. 1923.

Net profits $2,908.400 $2.628.176 $2,630.355
Federal taxes (estimated) 345.950 316,216 311.635
Dividends 1,843.750 1.750.000 1.125.000

Surplus 8718.700 $561.960 $1.193.720
Profit and loss surplus 51.810.680 81.423.387 $959,027

x Includes Pepsin Syrup Co.-V. 121. p.2758.

Humble Oil & Refining Co.-To Increase Stock.-Presi-
dent W. S. Farish, Feb. 8, said in substance:
The expansion of the company's business makes it advisable. in the

opinion of the directors, to increase the capital stock. In order to permit
the working out of such stock increase plan for submission to the stock-
holders, the annual meeting, which was to have been held Feb. 8 1926, was
adjourned to March 1 1926. It is contemplated that the following plan
will be submitted:
That the capital stock be increased from 1.750,000 shares (par $25) to

3.000,000 shares, an increase of 1,250.000 shares; that this new stock.
except such amount as may be reserved for sale to employees, be sold at par
($25 per share) to stockholders of record 12 o'clock noon. March 1. at
which time the books will be closed.
The company has had in effect for a number of years different plans

whereby employees have been enabled to purchase stock in the company
either directly or through the medium of a trust fund. It is estimated that
during the next few years approximately 83,333 shares of stock will be re-
quired for this purpose. To buy this stock in the open market would
probably entail considerable useless expense and inconvenience. It is
deemed advisable, therefore, that provision for this stock be made in the
present stock increase plan; the simplest and fairest way to all concerned
to accomplish this is for each stockholder to waive any preference right he
may have to a pro rata part of this amount. If this plan is adopted and
this amount is set aside for sale to employees, each stockholder will be
entitled to subscribe for two shares of the new stock for each three shares
of stock held by him at the time the books are closed. This block of stock
set aside for employee purchase and trust fund contracts will be sold to the
employees and the trustees for the employees stock purchase funds from time
to time as required, at a price to be fixed by the directors, the proceeds
going into the company treasury.

Calendar Years- 1924. 1923. 1922.
Net earnings before taxes
and divs.__ (approx.) $22,000.000 310.835.195 $5.058.192df$1,156.478

-V. 122. p. 892.

Hydraulic-Press Brick Co., St. Louis.-Annual Report.
Calendar Years- 1925. 1924.

Net profit for year  5632.051 5838.465
Cash dividends on preferred stock  437.160 327.870

Balance. surplus 
Profit and loss surplus Dec. 31 
-V. 120. P. 3073.

Imperial Tobacco Co. (of
Ann. Rept. Oct. 31 Yrs. 1924-25.

Net after deprec., &c___ £8,884.990
Pensions  250.000
To general reserves  500,000
Amt. acct. freehold bidgs
Dividends on-

Pref. A shares (5 t %) 272.759
Pref. B shares (6%) - - 315.628
Pref. C shares (10%).. 263.822
Ordinary shares  7,188.407
Ord. divs.-Regular  ' (165i %)
Extra  (734%)

5194.891 $510,595
$1.752,530 $1,575,096

Great Britain & Ireland).-
1923-24. 1922-23. 1921-22.
£8,369,061 £7.474,637 £7,199.077

250.000 200,000 200.000
500.000 479,039 225.677

500,000

272,759
315.628
263 .822

6,739.132
(15%)
(735%)

272.759
315.628
263.822

5,990.340
(15%)
(5%)

272.759
315.628
263.822

5.056.348
(15%)
(73i%)

Surplus for year  £4,374 £27,720 der/46,901 £364,843
-V. 122. p. 489.

Industrial Finance Corp.-New Director.-
William M. Beatles, of Howe, Snow & Beirtles of New York, has been

elected a director.-V. 122, p. 892.

Industrial Rayon Corp.-Earnings.-
Net profits of corporation and affiliated companies for 1925 amounted

to $1,169.306 after depreciation charges, interest and amortization charges
of all kinds, but before Federal taxes. The corporation is entitled to all
these earnings except a small amount which applies to a minority interest
still outstanding in Industrial Fibre Corp. Earnings for the year were in
excess of $2 a share on the present outstanding stock.
The company entered 1926 with $204.078 cash on hand or loaned out on

call either directly or through its affiliated companies. It had no bank
indebtedness of any kind.-V. 121, p. 1684.

International Business Machines Corp.-Split-Up.-
The stockholders on Feb. 16 increased the authorized common stock from

200.000 shares to 750.000 shares, no par value, three new shares to be
distributed on Feb. 27 to stockholders of record Feb. 16 in exchange for
each share held.

It is the intention of the board to place the new stock on a dividend basis
of $3 per share per year, which will be equivalent to $9 per share on the old
holdings on which dividends at the annual rate of $8 per share had been
paid. The company paid a 20% stock dividend on the old common stock
on Dec. 15 last.-V. 122, p. 758.

International Cement Corp.-Sub. Co. Completes Mill.
The Virginia Portland Cement Corp., a subsidiary has completed and

placed in operation a new mill at Norfolk. Va., which has an annual
capacity of 1.200,000 barrels. The International Cement Corp., through its
subsidiaries, now has in operation 10 mills and one is in the course of con-
struction at New Orleans.-V. 122. P. 358.

International Harvester Co.-Acquires a Controlling
Interest in Timber Lands in British Columbia.-
Announcement was made on Jan. 28 of the acquisition by the Inter-

national Harvester Co. of a controlling interest in extensive properties in
British Columbia. The properties include quantities of fir and other saw
timber sufficient for the Harvester company's large lumber requirements for
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many years: also quantities of pulp wood and valuable water power rights
which will be needed in developing the properties.
The Canadian holdings of the White Brothers Lumber Co. and the Beaver

Cove Lumber 5c Pulp Co., Ltd., were on Jan. 28 sold and conveyed to a
consolidated and reorganized company known as the Canadian Forest
Products, Ltd. The officers of the new company are: Cyrus McCormick,
Jr., President: George A. Ranney and William M. Reay, Vice-Presidents:
George C. Pratt, Secretary. and Arnold B. Keller, Treasurer. The directors
are the prasident, the two vice-presidents, the secretary, and William S.
Elliott, Ralph G. Brooks, Wendell B. Farris, C. B. Battle and W. H. White.
It is understood that the price paid for the properties by the new company

was approximately $6,000,000.
The Harvester company states that its investment in this British

Columbia enterprise evidences its faith in the future of Western Canada.
Plans for development have not been formulated, but it is the company's
Intention to proceed at once with a thorough investigation for that purpose.
--V. 122, p. 489.

International Silver Co.-Initial Common Dividend.-
The directors on Feb. 18 declared an initial quarterly dividend of $1 50

a share on the common stock and the regular quarterly dividend of 1
on the preferred stock, both payable April 1 to holders of record March 17.
A dispatch from Meriden, Conn., says: Announcement was made on

Feb. 11 that the company has given an option to R. P. Tracy on the pur-
chase of its holdings in Manning, Bowman & Co. of Meriden. Conn., and
it is understood that the financial interests represented by Mr. Tracy will
pay individual shareholders the same price of $40 that will be paid the
International Silver Co., or they may exchange their stock for securities
In a corporation to be formed to take over the industry. The Manning.
Bowmen & Co. is capitalized for $800,000 with shares having $25 par
value and paying 8%.-V. 121. p. 2885.
Jewel Tea Co., Inc.-Annual Report.-
Years Ended- Jan. 2 '26. Dec. 27 '24. Dec. 29 '23. Dec. 31 '22.

Net sales $14,178,478 $13.603,745 $12.554,875 $10,240,810
Operating profit  $749,288 $773,8081 $713,906 141101,700
Other income  207,354 210.5891 1 121,374

Total income  $956,642
Int., inv. adj., &c 
Federal tax reserve  117,694

$984,397 $713,906 $223,074
49.189

129,321 89,705 21,736

Balance   $838,948 $855,076
Bad debts res. not requir
Prof. dividends (14%)  463,275

$624.201 $152,149
208.959

Surplus  '   $375,673 $855,076 $833.160 $152,149
Profit & loss, surplus  998.414 654,555 def200,520 def1,033,681

Note.-Preferred stock dividends in arrears at Jan. 2 1926 amount to
29%% or $946,050.

Comparative Balance Sheet.
Jan. 2'26. Dec. 27'24. Jan, 2'26. Dec. 27'24.

Assets- lb $ Liabilities- $ $
Land. bldgs., &c__ x754,259 711,664 Preferred stock__ 3,180,000 3,640,000
Good-will  120.000 12.000,000 Common stock__ 120,000 12,000.000
Inventories   2.194,509 2,243,665 Letters of credit &
Acc'ts & notes rec. 399,017 330,811 acceptances _ - .. 917,824 781,994
Investments y1,014,795 953,484 Acc'ts payable.... 188,821 100,211
Trust funds  82,450 58,627 Sundry accruals__ 86,818 73,764
Cash  460,211 518,988 Pref, dive. unel_ 728
Advances  542,358 532,330 Federal inc. taxes_ 117,694 129,321
Other def'd charges 124.749 88,901 Surety deposits_ _ _ 62,451 58,626

Surplus  998,414 654,555

Total  5,872,350 17,438,470 Total  5.672,350 17,438,470
x After deduction of $391,880 for depreciation. y Marketable securities

Include company's common stock held for employees.-V. 122, p. 892.

Journal Publishing Building (Journal Publishing
Co.), Pittsburgh, Pa.-Bonds Offered.-Century Trust Co.,
Baltimore, C. T. Williams & Co. and Townsend Scott &
Sons recently offered $225,000 1st (closed) mtge. serial 6%
guaranteed gold bonds at par and int. Principal and inter-
est guaranteed by Maryland Casualty Co., Baltimore, Md.
Dated Feb. 1 1926; due serially Feb. 1 1927-1934. Int. payable F. & A.

Company will agree to pay principal and int, without deduction for the
normal Federal income tax up to 2%. Refund of the Maryland 4% mills
tax and Penn. 4 mills tax to resident holders upon proper application within
60 days after payment. Red. all or part on any int, date upon 60 days'
notice at 102 and int. Century Trust Co., Baltimore, trustee.

Building.-The Journal Publishing Building is located at 218-222 Third
Ave. and extends through to 217-219 Boulevard of the Allies, and is between
Wood and Market Sts., two of the four leading business cross streets in the
financial district, Pittsburgh. The building consists of 5% stories and base-
ment and is modern in every detail. It is of brick and concrete construc-
tion with heavy steel reinforcements, having a floor capacity of 400 pounds
per square foot. It is primarily designed for light amnufacturing and
offices. Total valuation, land and building, $353,750.

Earnings.-The building has a total net rentable area of over 35,000 square
feet. and is 100% rented, at an average net rental of over $38,000 per annum,
which will cover the interest on the bonds outstanding and provide for the
serial maturities as they come due.

Kirby Lumber Co.-Stock Put on $7 Annual Div. Basis.
The directors have declared four quarterly dividends on its capital

stock of $1 75 each, payable March 10, June 10, Sept. 10 and Dec. 10
to holders of record Feb. 27, May 31, Aug. 31 and Nov. 30, respectively.
These dividends are payable out of the net surplus profits for 1925.-
V.120. p. 2409.

(S. S.) Kresge Co.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Sales $105.965.610 $90,096,249 $81,843,233 $65,191,467
Net profit  13,509,260 11,564.164 10,893,988 7,576,417
Res. for Fed. taxes  1,700,000 1,450,000( 1,400,000 960,000
Res, for contingencies  200,000
Preferred dividends (7%) 140,000 140,000 141,350 141,445
Common cash diva__ (8 %)2.941,406 (8)1.961,451 (8)1,958,258 (7)1,168,558

Balance, surplus  $8,527,854 $8,012,713 57.394,381 $5,306,415
Apprec. on apprais. of
sub. co. props  641,143

Previous surplus  15.398,585 11,161,180 9,888,033 4,581,619

Total 523,926,439 $19,815,036 $17,282,414 $9,888,034
Goodwill wr. off  4,061,677
Adjustment of leasehold

amortiz.. &c. (net)- 354,774
Stock dive. con. corn.
stock (50%)12,258,264  (33 1-3)6,121,233

Profit & loss, surphis_511,668,176 $15,398,585 $11.161,180 $9,888,034
Comparative Balance Sheet December 31.
1925. 1924.

Assets- $ $

Land, bldgs., &c_ _39,997,358 32,023,505
Leaseholds, org'n,
good-will. &c..... 799,084 859,093

Inventories  12,843,265 12,007,830
Accts. receivable.- 299,042 231,524

Lib. bds., &c., sec.
(at market).- 2,369.825 2,571.319

Cash  5,515,909 6,406,812
Deferredeharges_. 3,410,837 1,884,033

1925. 1924.
Liabilities-

7% cum. pref. stk. 2,000,000 2.000.000
Common stock.... 38,786,197 24,527.933
Mtges. dc land con-

tracts pay., &c_ 7,886,670 7,342,500
Accts. pay. (incl.
Prey. for Fed.
taxes & conting.
reserve)   5,594,683 6.415,098

Rents & int. acer'd 299,592
Notes payable.... 1.200,000 300,000
Surplus 11.668,178 15,398,585

Total 85,235,319 55,984,116 Total 65.235.319 55,984,116

-1r. 122. p. 892.
Landay Bros., Inc.-Gain in Earnings.-
The first earning report to be issued 

since the company admitted the

investment public to ownership shows net profit before Federal taxes for

the 6 months ended Dec. 31 1925. of $408,994. After allowing for Federal
taxes at the 1925 rate, net profits available for dividends amounted to
1357,866. This 6 months profit compares with profits for the entire fiscal
year ended June 30 1925, of $182.199.
Dividends on the class A participating stock were earned nearly 6 times

during the 6 months ended Dec. 311926, or at the rate of nearly 12 times
for the entire fiscal year.-V. 122, p. 222.

Larrowe Milling Co., Toledo.-300% Stock Dividend
-Dividend of 373'e. a Share Declared on New Stock.-
The stockholders have authorized an increase in stock from 65,000 to

260,000 shares and the directors have voted to distribute three additional
shares to present holders.
The directors also declared a cash dividend of 37K cents a share payable

on the new stock and it is understood that it is the intention to place the
stock on a $1.50 annual basis which is equivalent to $6 a share on the old
stock. Dividends of $2.50 regular and $1.50 extra were paid last year.-
V. 122, p. 490.

Lawton Mills Corporation.-Balance Sheet Nov. 30.-
Assets- 1925. 1924.

Real estate $4,561,995 $4,506,316
Securities  33,602 33.602
Bills di accts. recle 182,876 239,558
Inventory  1.595,611 1,345,899
Cash  233.351 258.279
Deferred assets-. 68,860 69,293

Liabilities- 1925. 1924.
Capital stock $2,000.000 $2,000,000
Notes & accounts
Payable  734,004 804,033

Reserve fordeprec. 1.240,604 1,106,922
Reserve for taxes_ 62,400 20.200
Surplus  2.639,287 2.521.794

Total  $6,676,294 $8,452,949 Total
-V. 121, p. 3139.

(Louis K.) Liggett Co.-Sales.--
Month of January- 1926. 1925. Increase.

Sales  $33,894.913 $33,319,043 $575,870
-V. 122, p. 359, 100.

Lockwood, Greene & Co., Inc.-Earnings.-
Net profit before interest for 1925 totaled $448,596. After interest charges

there was a net loss of $278,361 for the year.-V. 122, p. 758.
McDougall Co., Frankfort, Ind.-Bond Offering.-

Hitchcock & Co., Chicago, are offering at prices ranging from
98.15 and int. to 101.20 and int., to yield from 5% to 63.4%2
according to maturity, $350,000 1st mtge. 6% serial gold
bonds.
Dated Feb. 1 1926; due serially May 1 1927-1936. Prin. and int.

(M. & N.) payable at the office of the trustee. Denom. $1,000 St $500 e*.
Red. on any int, date upon 60 days' notice at 103 and int. Interest payable
without deduction for normal Federal income tax not in excess of 2%.
Union Trust Co. and Rufus F. Chapin, Chicago, trustees.
Company.-Incorporated in 1909. company manufactures kitchen cabi-

nets, kitchen tables and built-in units such as ice boxes, broom closets,
cupboards, &c. The plant of the company is well located for the manu-
facture and distribution of its product, is modern, completely sprinklered
throughout and ample for its requirements. The land, building and equip-
ment have been appraised as having a sound replacement value of $536,789.
Earnings .-Net earnings, after depreciation and before interest and Fed-

eral taxes for the poast 3 years. 1923 to 1925 inclusive, have averaged $99.565.
or more than 4.7 times the maximum interest requirements of this issue,
and for the year 1925 were nearly 55,5 times these requirements. Net
sales for 1925 amounted to $1,048,654.
Purpose.-Proceeds will be used to retire current Indebtedness.
Capitalization- Authorized, Issued.

Preferred stock  $200.000 $335,500
Common stock  300.000 285,000
First mortgage serial 65  350,000 350,000

(H. R.) Mallinson & Co., Inc.-Report.-
14 Mos. End. Years Ended Oct. 31
Dec. 31 '25. 1924. 1923. 1922.

5805.718 loss$2,246 $1,556,595 5838.401
Other income  93,767 36,233 89.851 148,124
Operating income 

Total income  5899.485
Deductions,incl.depr.,&c 249,528
Est. Federal taxes  64,000
Pref. dividends (7%)- - - 209.116

 $6,678,294 $6,452,949

533,987 51.646,446 5986,525
195,442 183,897 245,200

185.000 90,000
179,594 181,090 192.000

Balance, surplus  $376,841 def$341,049 $1,096,459 $459,325
-V. 121, p. 337.

Manufacturers' Finance Co. (& Subs.).-Ann. Report.
Consolidated Statement of Operations 12 Months Ended Dec. 31 1925.

Compensation. &c., less all charge-outs 52.823.150
Expenses   1,305,596
Interest paid  738,663
Federal income taxes, estimated  83.000
Preferred dividends: Subsidiaries-preferred and common..  51,918
Company-Preferred  100.663
Company-Second preferred  97,522

Common stock dividends paid-Company  207,227
Extraord. exp.-Opening new branches, refinancing charges, &c.. 96.865

Balance, surplus  5141.696
Surplus and undivided profits Dec. 31 1924  5860.628
Adjustments-Common stock premiums and prepaid interest Cr.704.719
Federal taxes, furniture and fixtures, and misc. adjustments. Dr.148.086

Surplus and undivided profits Dec. 311926 51,558,958
-V. 122, p. 359.

Massey-Harris Co., Ltd.-Annual Report.-
Years Ended Nov. 30- 1925. 1924. 1923.

Income from operations  $2,346,543 $1,065,180 51.120,937
Recovery, in cash, of assets previously

written off  661.139

Total 
Interest on borrowings 
Approp. for deprec. of plants. &c_
Approp. for possible losses on rec..
Approp. for for. exch. and taxes_
Approp. for pension fund 
Approp. for income taxes 

$3,007,682 51,065.180 51,120.937
480,513 667,668 616,087
939.165 282,567 174,708

233,309
95,834

• 26,831 27.235 23,447
150,000

Net profit  $1.411,173
Previous surplus  818,710
Less amt. to adj. subs. cos. stk. to par
Add amt. held in conting. acct. of
subs. cos., not now reg.  130,000

Surplus at Nov. 30
-V. 121, p. 1917.

Mathieson Alkali Works,
Calendar Years- 1925.

xTotal earnings  52.285.553
Depreciation & depletion $657.320
Income charges (net)  15,724
Federal income tax  147,476
Preferred dividends- 175,567
Common dividends  147,207

$87.711 loss322,448
750.153 772,601
19,154

$2,359,883 $818,710 5750,153

Inc.-Annual Report.-
1924. 1923. 1922.

$1,521,477 $1,833.734 51,644.186
5553,336 $549,238 $524,903
21,295 37,551 44.882
73.780 150,000 96.000

344,634 250,549 155,036

Balance, surplus  51.142,260 $5528.430 5846.394 , $823 .365
x After deducting manufacturing, selling and general administrative

expenses.-V. 121, p. 2761.

Metropolitan Chain Stores, Inc.-Acquires Add'l Stores.
The company has purchased the property of the Pacific Stores Co.,

operating a chain of seven stores on the Pacific Coast, located in San
Francisco, Fresno, Riverside. Orange, Whittier, Fullerton and Oakland,
Calif. With the acquisition of these units, Metropolitan will have a chain
of 78 stores.-V. 122, p. 893.
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Midland Coke & Iron Corp.-Name Changed.-
This company, which recently was formed to acquire the properties of

the old St. Louis Coke & Iron Co., has changed its name to St. Louis Coke
& Iron Corp. (see V. 121, p. 2532).-V. 121, p. 2530.

Moline Implement Co.-Annual Report.-
Pres. R. W. Lea, Moline, Ill., Feb. 1, said:
Operations of the company during 1925, its first year, were fully up to

expectations. The income account for the year was as follows:
Gross income from sales  $1,249,894
Other income  54,497

Total income  $1,304,391
Expenses & charges  992.068
Dividend paid  300,000

Surplus Dec. 31 1925  $12,322
The capital stock was all owned by and in the 'treasury of the Moline

Plow Co., Inc. until Dec. 15 1925, when it was distributed to the individuals
entitled thereto. A dividend of $300,000 was paid Sept. 30 1925, to the
then owners of all the stock.

Balance Sheet Dec. 31 1925.
Assets- LiabUities-

Plant prop. (less dorm.) _ $464,260 Accounts payable $140,888
Cash 255.955 Accrued expenses & charges_ _ 115.347
Bankers acceptances 99,203 Capital stock a2,968,741
Notes & acets rec., less res... 418.915 Surplus 12,322
Inventories 1,970,187
Prepaid expenses 25,278

83.237,299Sundry Accrued income 3,500 Total (each side) 
a Authorized-40,000 shares of no par value. Issued-30,000 shares.

-V. 121, p. 2413.

Monsanto Chemical Works, St. Louis.-Business.-
President John F. Queeny says: "The business of the company for 1925

showed a large increase over 1924, and was, in fact, the best year since
1920. Tonnage sold during 1925 was more than double that of 1920.
Business booked by the corporation for delivery in 1926 is in excess of the
total sales made during 1925, which would tend to indicate a greater sta-
billty and confidence n the future of the chemical industry than it has had
since the year 1920."-V. 120. p. 712.

National Cloak & Suit Co.-Sales.-
Month of January- 1926. 1925.
Net sales  $2,832,347 $2,990,908
-V. 122, v. 879. 760.

National Dairy Products Corp.-No Connection with
National Food Products Corp.-
The corporation through its Vice-President makes the announcement

that it has no connection, directly or indirectly. with the National Food
Products Corp. It understands from the public press that the only interest
which the latter has in the National Dairy Products Corp. is the ownership
of 200 shares of Common stock out of a total of approximately 752,000
shares outstanding.
None of the stock of the Sheffield Farms Co., Inc. the Sheffield Con-

densed Milk Co. or the Sheffield By-Products Co. is held by the National
Food Products Corp., as it is all owned by the National Dairy Products
Corp.
BS. Halsey, a director of the National Dairy Products Corp. and of the

Sheffield Farms Co.Inc., who as an individual is mentioned as one of the
directors of National Food Products Corp.. states that he is severing his
connection with the National Food Products Corp. by resigning from its
board. Mr. Halsey in a statement said:
"I have resigned both as officer and director of National Food Products

Co. While the business purposes of this company are wholly different
from those of National Dairy Products Corp. and Sheffield Farms Co..
Inc., with which I am associated some confusion in the public press between
those companies makes this action by me desirable.
"My resiimation Is not to be considered in any wise as a reflection upon

National Food Products o., but is simply to remove this erroneous impres-
sion in the public press."-V. 122, p. 224, 101.

•

National Fireproofing
Calendar Years-

Net earnings after all
charges and taxes_ _ _ _

Deprec. & depletion_
Preferred dividends.? .5

Balance, surplus 
Profit & loss, surplus...
-Ar. 120. p. 3323.

Co.-Annual Report.-
1925. 1924. 1923.

$813,091 $971,338 $1,066,289
303.388 299.591 301.425

%)414,776 (6)474.030 (4)316,020

1922.

$29,316
100,000

$94.927
$2,013,919

8197,717
$2,028,927

8448,844
$1,831,210

def$70.684
$1,382,366

National Food Products Corporation.-Government
Sues to Stop Food Store "Trust"-Would Halt Stock Sale-
Monopoly, Alleged Aim-Officer Resigns.-
For details of Government's anti-trust suit against company see under

''Current Events and Discussions" on preceding pages.
B. S. Halsey, a director, has resigned. See also V. 122, p. 760.

National Grocer Co., Chicago.-Dividends.-
The dividend of 2% recently declared on the common stock is payable

March 1 to holders of record Feb. 18.
The directors also declared two regular semi-annual dividends of 3%

each on the preferred stock, payable July 1 1926 and Jan. 1 1927, to holders
of record June 20 and Dec. 20, respectively.-V. 122, p. 622.

National Transit Co.-Extra Dividend of 25 Cents.-
An extra dividend of 25 cents a share has been declared on the capital

stock, payable March 15 to holders of record Feb. 27. On Dec. 15 last
the usual semi-annual dividend of 25 cents a share was paid and three
months previously an extra distribution of 25 cents a share was made.
-v. 122, p. 622.

New England Lime Co.-Earnings.-
Income Account for Five Months Ended Nov. 30 1925.

Gross income  $214.155
Interest on bonds  33.750
Deprec. & depl., $46,454; bond discount, $5,625; total  52.079
Less: Dividends on preferred stock  29,167

199.159Balance to surplus 
Note.-The fiscal year has been changed to end Nov. 30.-V. 121. p. 1799.

New York Auction Co., Inc.-Initial Dividends.-
The directors have declared initial quarterly dividends of 3714 cents

Der share on the class A and class B stocks, both payable March 15 toper
of record March 1. See also V. 121, p.2887.

New York Canners, Inc.-Initial Preferred Dividend.-
The directors have declared an initial quarterly dividend of 81 50 per

share on the 6% cumulative convertible preferred stock, payable March 1
to holders of record 

Feb. 22 (see offering in V. 121, p. 2762).-V. 122,
p.894, 101.

New York Transit Co.-Annual Report.-
1925. 1924. 1923. 1922.Calendar Years-
$243.792 $186,418 8238,732 8549,194Net income -------

Dividends------.:::-(3 
%)150,000 (2)100.000(7 3..5 )375,000x (95)4750000

Balance, sur, or def.-- sur$93.792 su486,418 def$136,268df$4.200.806
x Includes special 

dividend of $80 _per share amounting to $4,000.000,
distributed on Dec. 301922, of which $13 42 per share was paid out of earn-
ings accumulated since 

March 1 1913. and 8603 58 per share was paid out of
earnings accumulated prior to that date.-V. 122, p. 622.

Northwestern Debenture Bond Co.-Bonds Offered.-
Hitchcock & Co., Chicago, are offering at prices ranging
from 100 and int. to 101 and int., to yield from 5% to 6%,

according to maturity, $450,000 collateral trust 6% gold
debentures, Series A.
Dated Feb. 1 1926; due serially Feb. 1 1927-1931. Principal and inter-

est (F. Sv A.) payable at Hitchcock & Co., 39 South La Salle St., Chicago.
Red. on any int, date on 30 days' notice at par and int. plus a premium of
.5.6 of 1% for each year or fraction thereof between date of redemption and
maturity; this premium in no event to exceed 1%. Denorns. $1,000 and
$500. Interest payable without deduction for normal Federal income tax
not in excess of 2%. Chicago Trust Co., Chicago, trustee. Listed on the
Chicago Stock Exchange.
These debentures are secured by deposit with the trustee of $500,000

6% serial notes of Tennant Finance Corp.
' 

of which $100.000 mature on
Jan. 31 1927 and $100,000 yearly until Jan. 31 1931. The notes of the
Tennant Finance Corp. are in turn secured by $600.000 automotive lien
paper taken by that company in the regular course of business and depos-
ited with the Chicago Trust Co., trustee, under a trust indenture which
provides among other things:
(a) That there must at all times be on deposit with the trustee $1 20 live

collectible automotive lien paper for each $1 of notes issued.
(6) That the automotive lien paper shall not have a longer maturity than

18 months and that as the paper matures and is taken down, other paper
of this character only may be substituted.
These collateral trust debentures are therefore secured: (1) by self-liqui-

dating collateral in the ratio of $1 33 for each $1 of debentures issued: (2) by
the resources of the Tennant Finance Corp. (capital and surplus over
$600,000); and (3) the direct obligation of the Northwestern Debenture
Bond Co. (paid in capital $100.000).

Northern Pipe Line Co.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Net income all sources__ $310,748 $214,205 $308,155 $4.82.167
Dividends  240.000 240,000 400.000 1,000,000
Rate  (6%) y(6%) y(10%) x(25%)

Balance, surplus  $70,748 def325,795 defS91,845 def$517.833
x Includes special dividend of 615 per share ($600.000) distributed Jan. 1

1923, all of which was paid out of earnings accumulated since March 11913.
y These dividends were distributed from earnings accumulated since
March 1 1913.-V. 122, p. 622.

Ohio Leather Co.-Annual Report.-
Calendar Years- 1925. 1924.

Net earnings after estimating Federal taxes  577.238 6128.890
Preferred stock dividends  63.888 70.706

Balance, surplus  813,350 549,184
Second preferred stock dividends In arrears Dec. 31 1925, $127,525.

Balance Sheet Dec. 31.
Assets- 1925. 1924. Liabilities- 1925. 1924.

Plant & equip.. &C. First pret stock- 798.600 798.600
less deprec $938,262 $957,008 Second pref. stock 790.800 790,800

Cash 41,291 71,313 a Common stock__ 677.609 677,609
U. S Treas. notes Acc'ts pay. & accr.
& ace. interest- - 356,500 665,896 accounts 91.379 119,643

Acc'ts & notes ree.,
less discount__ 264,844 476,112

10-yr. 6% notes  1.200,000
Cont'g'cles reserve 41,490

1,450.000
36.571

Inventory 2,116.527 1,798,548 Liability ins. res. 13,729 14,783
Prepaid expense- 17.754 17,342 Conting. cred. res_ 10.000

Fed, tax res_ - 6.000 9.000
$3,986,219Total (each side)$3.735,178 Balance  105.571 89,212

a Consisting of 48,657 shares of no par value.-V. 121, p. 2050.

Ohio Oil Co.-Extra Dividend of 25 Cents.-The directors
have declared an extra dividend of 25 cents per share and the
usual quarterly dividend of 50 cents per share on the out-
standing $60,000,000 capital stock, par $25, payable Mar. 31
to holders of record Feb. 27. On Dec. 31 last an extra divi-
dend of 50 cents per share was paid. Record of dividends
paid since 1917:

1917. '18. '19. '20. '21. '22. '23. '24. '25.y'26.
Regular (per cent)  20 20 20 20 20 20 9 6 8 2
Extra (per cent)  76 76 68 60 23 x20 __ 2 1
x Also 300% in stock. y Payable March 31.-V. 121, p. 2531.

(S.) Oppenheimer & Co.-Earnings.-
The annual report for 1925 shows net earnings of $427,562 after deducting

reserves for taxes. Net after pref. stock dividends amounted to $388,120.
The balance sheet as of Dec. 31 1925 shows total current assets of 81.963.-

669. compared with current liabilities of $143.439. Cash amounted to
8281.771.-V. 121, p. 1234.

Otis Steel Co.-Bonds Sold.-Blair & Co., Inc., New
York, and Union Trust Co., Cleveland, have sold 812,000,-
000 1st mtge. 15-year 6% sinking fund gold bonds, series A, .
at 98M and int., to yield 6.15%.
Dated March 1 1926, due March 1 1941. Red. in whole at any time, or

in part on any int, date on 6 weeks notice at 105 and int. up to and incl.
March 1 1931; thereafter at 105 and int. less Si % for each 12 months or
part thereof elapsed after March 1 1931. Denom. $1,000 and $500 c*.
Interest payable in New York at office of Blair & Co., and in Cleveland,
without deduction for any Federal income taxes to the extent of 2% per
annum. Penn. personal property tax and Calif. personal property tax not
exceeding 4 mills, Maryland personal property tax not exceeding 4 % mills,
and Mass. income tax on int. not exceeding 6% on such int. refundable.
Union Trust Co., Cleveland, trustee. Authorized. 625,000,000.

Data From Letter of Pres. E. J. Kulas, Cleveland, Feb. 16.
Company.-Organized in Ohio. Conducts a business which was originally

established in 1873. Business consists in the manufacture and sale of steel
sheets, hot and cold rolled strips, plates, castings, pig iron. coke and by-
products. The output is sold to a wide range of customers, including
railroads, locomotive shops, boiler manufacturers, automobile manufac-
turers, oil companies, builders, machinery concerns, and other large steel
companies. Some of the large railroad systems have been customers for
nearly 45 years.
A comparison of the net sales for the last five years is as follows:
1925. 1924. 1923. 1922. 1921.

828,897.687 323.385.449 825.567,900 512,271.013 86,166,654
Purpose.-Issued (a) to refund on or before Aug. 1 1926 the present

outstanding 754 TO and 8% 1st mtge. bonds, of which there were $8.750,000
outstanding on Dec. 31 1925; (b) to pay off all bank debt, amounting on
Dec. 31 1925 to $1,000.000, and (c) to provide over $1,000.000 additional
working capital. There will be deposited with the trustee under the existing
mortgage a sufficient amount out of the proceeds of sale of these bonds to
provide for the retirement of all outstanding bonds on or before Aug. 1 1926.

Capitalization.-Company proposes to submit a plan to its stockholders
for the creation of a new prior preference stock which will rank as to assets
and dividends _prior to its existing preferred and common stock; and upon
creation of such prior preference stock it is proposed to offer the holders of
existing preferred l stock the right to exchange such stock for new prior
preference stock to a par amount equal to the par amount of the existing
preferred stock plus all accrued and unpaid dividends thereon.
Upon completion of this proposed financing and the consummation of

the exchange of all the existing preferred stock for new prior preference
stock, the company will have no other outstanding funded debt except
these new 1st mortgage bonds, and its share capitalization adjusted as of
Dec. 31 1925 would be as follows:

Authorized. Outstanding.
Prior pref. stock, 7% cumul. (par $100)  825.000.000 $11,612.300
Common stock (no par value) 1,000.000 sha. 741.002 abs.

First Mortgage.-Upon retirement of existing bonds, these new bonds
will be secured by a first mortgage on all the real estate, plants, fixtures
and equipment now owned, and will also be secured on any additional
similar properties hereafter acquired or constructed With the proceeds of
the 1st mtge. bonds. Bonds will be further secured by pledge with the
trustee of the entire $150,000 capital stock (except directors' shares) of the
Cuyahoga Valley Ry. The properties to be covered by the mortgage were
carried on the books (less depreciation) as of Dec. 31 1925. at more than
524.700.000, or over twice the amount of the present issue of 1st mtge.
bonds.
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Earnings.-For the ten years ended Dec. 31 1925 the net profits available
for interest and Federal taxes. after allowance for depreciation and after
absorbing unusual inventory adjustments sustained generally in the indus-
try in 1920-1921. averaged *2,138.306 per annum, or about three times the
annual interest on the present issue of $12.000.000 1st mtge. bonds. The
profits of the Cleveland Furnace Co. from April 1 1916 to Oct. 1 1919. the
date of its acquisition, have been included in these average earnings.

For the year ended Dec. 31 1925 the net profits available for interest
and Federal taxes, after allowance for depreciation were $2,263.402. or
about 3.15 times said annual interest charges.

Based on operating results to date this year, and unfilled orders on hand.
It is estimated that net profits for the first quarter of 1926. available for
Interest and Federal taxes, will alone be sufficient to cover the annual interest
requirements on the present issue of new bonds for the entire year of 1926:
on the basis of this estimate, the net profits for the first quarter of 1926 would
be at the rate of four times the interest requirements on the present issue
of bonds.
Sinking Fund.-As a sinking fund for the series A bonds, the company

will covenant to pay to the trustee an amount in cash sufficient to retire
at the then current redemption price the following percentages of the
maximum amount of the series A bonds issued and outstanding prior to
March 11929: 2% payable on March 11929; 3% per annum payable semi-
annually from Sept. 1 1929 to March 1 1933 incl.; 4% per annum payable
semi-annually from Sept. 1 1933 to March 1 1937 incl.; 5% per annten
payable semi-annually from Sept. 1 1937 to March 1 1941 incl. The funds
thus paid are to be applied to the purchase or redemption of series A bonds
on or before the next succeeding interest payment date. Company may
deliver bonds in lieu of cash for the sinking fund.

Listing.-Application will be made to list these bonds on the New York
Stock Exchange.

Pro Forma Balance Sheet Dec. 311925.
[Adjusted to give effect to the application of proceeds from issuance of

312.000,000 1st mtge. es and proposed issuance of $11.612,300 prior pref.
stock in exchange for present outstanding preferred stock and in liquidation
of dividends accumulated thereon.]

Assets.
Cash. incl. proceeds from

Liabilities.
Accounts payable $2.086.345

this issue not otherwise Accrued taxes  518.972
applied $808.594 1st mtge. 15-year 

6s..- 
- - 12,000.000

Customers' accts. & notes Res. for relin. furn.,&c 197,853
less discounts, &c 1.558.438 Res. amort. of plants,... 220.525

Inventory 6.337.985 Liabil. ins.. &c.. res_ _ __ 366.246
Invest, in other cos 1.395.389 7% prior pref. stock_ 11.612.300
Misc, claims, accts.. &c- 15.584

....
Common (no par value)_ a3.705.010

Real est., tort. equip.. &c 24.939.752 Surplus, incl. surplus in-
Reorg. & refinan. exp.,&c 939,852 cident to reorganization 5,288.342

Total *35,995,593 Total $35.995,593
a Authorized, 1,000,000 shares; issued, 741.002 shares; declared value.

$5 per share.
The directors have authorized expenditures for improvements and addi-

tions to the company's plant which are expect( d to effect substantial savings
in operating costs. One of the most important of these prop, sod better-
ments is the increase in the power plant equipment. At a cost of at/out
$450,000 it is planned to double the power plant at the b'ast furnaces.
Since the blast furnaces provide free fuel as a by-product, savings in the
company's coal bill of many thousands of dollars annually will result.
The company's power plant at the Riverside works will be maintained as

a reserve unit. In addition, it is planned to install turbo blowers at the
blast furnaces, replacing the present blower engines. These improvements.
all told, will cost about $800.000 and they will result in adding about
$500.000 annually to the company's earning power.

Another betterment under consideration involves the conversion of the
jobbing mills to sheet mills. This change is designed to bring the com-
pany's products into a higher-pritel and a more profitable market. This.
together with some proposed changes of the plate mills, would augment
the company's proeits by $500.060 annually in a normal year. it is stated.
-V. 122. p. 894.

Pacific Mills.-Notes Offered.-Lee, Higginson & Co.,
National City Co., Guaranty Co. of New York, First Na-
tional Corp. of Boston, Old Colony Trust Co., Shawmut
Corp. of Boston, Brown Brothers & Co., Jackscn & Curtis,
Boston, and Illinois Merchants Trust Co. Chicago, are

%offering at 96 and int., yieldirg over 6),4V0 $17,500,000
5-year 5 gold notes.

Dated Feb. 1 1926; due Feb. 11931. Interest payable F. & A. at offices
of Lee, Higgonson & CO. in Boston. New York and Chicago without deduc-
tion for Federal income taxes not in excess of 2%. Denom. $1.000 and $500

Callable on 60 days' notice as a whole at any time or in part on any
int, date at 102 during first two years. at 101 during next two ,years. and

;1at 100 the last year, plus i each mt. in  case. Old Colony Trust Co.,
Boston. trustee.

Capitalization (to be outstanding upon completion of this financing)
5-Year 531% gold notes (this issue) *17,500,000
Common stock (par $100)  40.000.000
Data from Letter of Edwin Farnham Greene, Treas, of the Company.
Company .-Is one of the largest textile manufacturers in the world.

Plants at Lawrence. Mass., Dover. N. H., and Columbia and Lyman, S. C.,
are well arranged for efficient production and are in excellent operating
condition. The mills contain 663,680 cotton and worsted spindles and
16,212 looms. The finishing plants are capable of finishing over 400.000.000
yards of cotton cloth annually, about one-third of which is produced in the
company's own mills and two-thirds purchased. Thus the company has
an unusual opportunity to run its own mills at capacity through times of
depression by reducing the proportion of purchased cloth. The ability to
buy the balance of the cloth requirements of its finishing plants in the
cheapest market, and the fact that over 40% of its cotton spindles and
looms, and 20% of its finishing capacity are in the South, place the com-
pany in a strategic position to take advantage of low cost production.
North or South.
Products consist of cotton, wool, silk and rayon goods, including finished

fabrics for most women's and children's clothing from lingerie to dresses
and suits; for men's underwear, shirts and light weight suits: for draperies,
sheets and other domestic uses; and for shoe linings and automobile up-
holstery. A large proportion of the company's sheetings are made up in
its Lyman plant into finished sheets and pillow cases. Its products are
more diversified than those of any other organization in the textile industry.
giving the company a great advantage in meeting style changes. Sales in
1925 of 314.968.980 yards were the largest, in 'volume, in 'the company's
history.

Assets.-Company's balance sheet as of Dec. 31 1925, adJusteel to give
effect to this financing, shows total net assets applicable to these notes, of
360.930,290, more than 3 times the amount of these notes, and net current
assets of $30,294,439, which alone are more than 1.7 times the amount of
these notes. Current assets of $33,365,349 are more than 10 times cur-
rent liabilities of U.070.910

Earnings.-For the 10 years ended Dec. 31 1925, net earnings, after
depreciation, averaged $4.580,157, equal to more than 4.2 times the interest
requirement of $1,079,193. made up of $962.500 interest on these notes
and interest, at the average rate now being paid, on balance of current loans
as of Dec. 31 1925, outstanding after applying the proceeds of these notes.
For the five years from 1921 to 1925 incl., such net earninas average

$2,073,107. more than 1.9 times such interest requirement. This period
includes the years 1922 (when the company had a seven months' strike)
as well as 1924 and 1925, two of the worst years on record in the textile
industry. In 1924 the company incurred an operating loss. In 1925 the
company's earnings applicable to interest, before depreciation and inventory
mark down, amounted to $2.909.594 and. after deducting $1,384.562
reserve for depreciation and 3966.068 inventory mark down, amounted to
see8,984. The newly completed plant at Lyman, S. C., has recently
reached capacity production, and since Oct. 1 1925 the plants as a whole
have been operating at a profit after depreciation and interest charges.
Purpose.-Proceeds will be used to reduce current loans as such loans

come due or satisfactory arrangements can be made for prior payment.
The balance sheet, adjusted to give effect to this financing, shows current
loans of $2.580,000 which amount the company believes to be ample to
meet present requirements.
fAt annual meeting. Daniel G. Wing was added to the board of directors.)

-'V. 122, p.761.

Pacific Oil Co.-Sale of Associated Oil Stock.-
Supplementing his circular letter of Jan. 11, addressed to the stockholders

Henry W. de Forest, Chairman of the Executive Committee, gave out the
following statement Feb. 11:

Certain of the larger stockholders of the Associated Oil Co.. Including the
Standard Oil Co. of California as to the shares it would receive from the
Pacific Oil Co., have agreed to sell to Blair & Co.. Inc., and the Chase
Securities Co. a minimum of 25% of the capital st,ck of the Associated com-
pany, payment to be made at the option of the sellers, either in cash at the
rate of $59 per share, including the dividend of 50c. per share payable
April 25 1926, or in certain other securities, the nature of which will be
made known later, on or before March 12 1926.
In connection with this agreement the purchasers agree that all stock-

holders of Associated Oil Co. shall have the right to sell or exchange their
stock upon the same terms.
As the Pacific 011 Co. will be the registered owner (on the record date,

viz.: March 4 1926, for purposes of this dividend) of the shares of Associated
Oil Co. that may be distributed to the stockholders of the former company
on March 8 1.926. the dividend allocable to the Associated Oil Co. shares
involved in this distribution will be paid to Pacific Oil Co. and the latter's
shareholders will receive it in connection n ith any further distribution of its
assets that may be made.
The result will be that Pacific Oil Co. stockholders desiring to sell their

Associated Oil stock f or cash will receive $58 50 per share.
Depositories to which the stock may be delivered will be designated by

Blair & Co., Inc.. and the Chase Securities Co. later.-V. 122. p. 360. 225.

Paraffine Companies.-Di idend Rate Increased.-
The directors have declared a quarterly dividend of 131% (*1 50 a share);

payable March 27 to holders of record March 17. In December last the
company paid a quarterly dividend of $1 per share and an extra dividend
of El per share.-V. 121, p. 2531.

Parke, Davis & Co.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

On-as earnings  $7.904.974 17.037,751 $6,400,864 16,590,813
Reserve to equalize value
of current assets In for-
eign countries with mar-
ket rates of exchange_ 8,550 66,037 263.877 125.886

Reserve for depreciation 343.146 242.808 198.945 304,169
Federal and foreign taxes 975,000 825.000 750.000 900.000
Cash dividends  5.696.065 4.745.816 5,218,618 3,555,114

Bal., sur. for cal. year_ 3882.213 31.158.090 def$30,575
Previous surplus  g8.r88,301 *7.330211 $7.360,786
Employees pension fund 100.000 100.000
Formulae processes, trade

marks, &c   Cr10.500,000
Stock dividend (100%)-   11.854.485

*1.705.645
*7.109.627

100.000

Profit and loss surplus $9.170 514 $8.388.301 $7,330,211 $7,360,786
Balance Sheet Dec. 31.

1925. 1924. 1925, 1924.
Assets- $ $ Liabilities- $ $

Land, buildings, Capital stock 23.734.820 23,730.345
machinery, gre_. 5,160,385 4,978,743 Accounts Payable_ 801,645 687,133

Formulae. trade- Reserve for special
marks. ate 10,500,000 10,500,000 taxes  1,488.806 1,298,937

Inventories  6,864.227 6,347.843 Dividend reserve. 1.898,762 1,898.364
investments  7.848.783 7.459,626 Surplus  9,170.513 8.388.301
Cash  2.837.599 2.578,287
Accts. 

rereivable-
. 4,183,553 4,138,581 Tot. teach side).37,094,547 36,003,080

-V. 121, p. 1578.

Penmans, Ltd.-Extra Dividend of 2%.-
The directors have declared an extra dividend of 2% on the Common

stock, payable Feb. 27 to holders of record Feb. 25. An extra dividend
of like amount was paid on the common shares on Feb. 28 1924 and 1925.
-V. 120, P. 1066.
Phoenix Hosiery Co.. Milwaukee.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Net income $2,170.173 $480,722 $1,008,991 $1,925,400
Interest paid 102.640 167.694
Federal & State taxes_  415.593 42.800
Divs. on 77 pref. stock_ 294,460 305.893 308.875 26.250
Common dividends   (231)75.000

Surplus $1.357.480 det335.665 $700,116 $1,824,150
Previous surplus 3.870.402 3.982.511 3,314,911 1.490.761

Total surplus 
Unused portion res've for

$5,227,882 33.946,846 $4,015,027 $3,314,911

conting (Cr.) 53,669
Profit on redem. of pref.

stock (Cr.) 10.291 16,753 7.012
Deprec'n for year 93,197 93.197 93.197

Profit & loss surplus *5.144.975 33.870.402 33.982,511 *3,314.911
Consolidated Balance Sheet December 31.
1925.

Assets-
1924. 1925.

Liabilittes-
1924.

Land, buildings,
mach. at equip__x4,720,838 0255,876

7% cum. pf stk__ 3,629,100
7% cum. 2d of. atk 500,000

3,759.700
500,000

Cash  731.550 551,848 Common stock._ 875,000 875,000
Customers' accta. Notes payable.. __ 310.000 1.300.000
and notes rec.__ 2,577,897 2,328,387 Trade accep. pay_ 98.090 1,080.900

Other accts, and Accts. payable, &e 725,078 665.771
notes receivable 58,245 57,816 Rank acceptances_ 502,076

Cash value of life Res. for pref. diva_ 24,320 24,848
limn policy_ _ 171.524 91,453 Res. for taxes.._565.256 227,246

Inventory  4,612,724 4,876.994 Say. et's. & depos_ 628.054 631,054
Prepaid expenses_ 83,427 126.804 Surplus  5,144,975 3,870,402
Sundry investmla 45.744 45,744

Total 13,001.950 12.934,921 Total 13,001,050 12,934,921
x After deducting $2,237,015 for reserve for depreciation and $155,000

serial mortgage 5% bonds.-V. 121. p. 210.

Pierce
' 

Butler & Pierce
Calendar Years-

Net earnings 
Dividends paid (cash) 

Surplus 
Previous surplus 
Divs, paid in stock 

Profit and loss surplus 
-V. 122, D. 225.

Mfg. Corp.-Report.-
1925. 1924.
*978,452 1696.514
410,252 363.872

1923.
*693,394
276,706

$568,200
1.665.920
1,500,000

$3332,642
1,333,279

$416,689
916,590

$734.120 $1,665,920 $1,333,279

Piggly Wiggly Western States Co. (Del.).-Stock Of-
fered.-Geo. H. Burr, Conrad & Broom, Inc., Bond & Good-
win & Tucker, Inc. and Hunter, Dulin & Co. are offering at
$21 50 per share 70,000 class A shares (no par value).

Dividends payable Q.-F. at rate of $1 50 per share per annum. Citizens
Trust & Savings Bank, Los Angeles and Wells Fargo Bank & Union Trust
Co., San Francisco, transfer agents. Pacific-Southwest Trust & Savings
Bank, Los Angeles, and Anglo-California Trust Co., San Francisco, regis-
trars. Stock is non-callable and has preference over class 13 stock as to
assets and cumulative dividends at the rate of $1 50 per share per year
and participates equally share for share in all dividends declared in excess
of 30 75 per share per year on the class B stock.

Capitalization- Authorized. Issued,
Class A shares (no par) 250,000 abs. 70,000 abs.
Class B shares (no par) 100.0()0 shs. 100,000 she.

Data from Letter of A. C. Jones, President of the Company.
Company.-The business was originally established in 1919 to operate

in California a chain of retail cash grocery stores under the well known
"Piggly Wiggly" trade name. The purpose of the company will be to.
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retail groceries at the lowest possible cost consistent with quality. It will
operate 66 stores which are now doing an annual volume of business in
excess of $7.000,000 and are located in the following Southern California
cities: Los Angeles. Hollywood, San Bernardino, -Riverside, Redlands,
Pomona, Whittier. Anaheim, Fullerton, Santa Ana, Long Beach. San
Pedro, Monrovia. Alhambra, Pasadena. So, Pasadena, Glendale, Burbank,
Lankershim, Van Nuys and San Fernando; also Salt Lake City, Utah.

Since 1921 the company has increased the number of stores more than
200%, the annual volume of sales about 365%, and the annual net earnings
over 840%.
Net Sales and Earnings (after Taxes and Depredation) Years ending Dec. 31

No. of Net Net No. of Net Net
Stores. Sales. Profits. Stores. Sales. Profits.

1920  12 81117.924 84.087 1923  33 3.732.032 8127.516
1921  21 1.478.263 22.448 1924  52 4,916,015 186.444
1922  24 2,334.721 68.874 1925  66 7.164.741 213.338
Proceeds of this issue will enable it to open approximately 50 new stores

during 1926, which should increase the net earnings 50%•
Purpose.-To acquire the assets and business above mentioned and the

control of the company for the present management, and to provide the
company with additional working capital for the expansion of the business.

Listing.-Company expects to make application to list this stock on the
Los Angeles Stock Exchange and San Francisco Stock and Bond Exchange.

Postum Cereal Co. Inc.-To Increase Stock.-
The New York Stock Exchange has received notice from the company

of a proposed increase in its authorized common stock from 1.375 000
shares to 1.475,000 shares, no par value. The stockholders will meet Mch. 10.
Of the 100,000 additional shares of new capital stock, the company

proposes to issue 95,000 shares for the purpose of acquiring the properties
and other assets of Igleheart Brothers, manufacturers of cake flour. F llow-
consummation of the deal there will be outstanding 1.470.000 shares of
Postum common stock. leaving 5,000 unissued shares in the company's
treasury.-V. 122, p. 894. 623.

Pressed Steel Car Co.-Merger Approved.-
The stockholders on Feb. 18 approved the merger with the company of

the Western Steel Car & Foundry Co. (as outlined In V. 122. r. 623).-
V. 122. p. 762.

Procter & Gamble Co.-Distribution to Employees.-
Over $500,000 in profit-sharing dividends for the year 1925 were dis-

tributed to employees of the company at the 77th semi-annual profit-sharing
dividend day celebration held In Ivorydale. Cincinnati, Ohio. and also In
Now York, Kansas City. Dallas and Hamilton. Canada. where the company
imorttgespigannts.v.A1rgropxingiAly 3.528 presons were included in the profit-

Provincial Paper Mills Co., Ltd.-Usual Dividends.-
The directors have declared the usual quarterly dividends of 114 on

the common tied I % on the pmferred stock, both payable April 1 to hold-
ere of record Mar. 1.5. On Jan. 2 last the company paid an extra dividend
of 1% on the common shares.-V. 121. p. 2532.

Railway Steel Spring Co.-New Common Stock Put on a
$4 Annual Dividend Basis.-
The dir. eters have declared an initial quarterly dividend of 2% on the

new common stock, par $50. payable March 31 to h ,Iders of record March
5, and the regular quarterly dividend of $1 75 a share on the preferred stock.
payable March 20 to holders of record March 5. The dividend on ths
common stock is equal to $12 a share per annum on the • Id $100 par value
Common stock, on which dividends at the rate of $8 a share annually was
paid prior to the split-up and the distribution of a 50% stock dividend.
The company also paid an extra cash dividend of 2% on the common stock
on Dec. 31 last..

Calendar Years- 1925. 1924. 1923. 1922.
xNet earns., all sources_ 82.348.244 $1.841.159 $3,341,271 82.327.294
Preferred divs. (7%i_ _- 945,000 945.000 945.000 945.000
Common divs (10%)1.350.000 (811.983.000(8)1.080,000(8)1.083.000

Balance, surplus $53.244 def$183 841 $1.316,271 $302 294
Previous surplus 13.903.714 14.087.555 12.771.284 12.468.991

Profit & less, surplus_$13.956.958 813.903 714 814.087.555 $12.771,284
xAfter deducting manufacturing. operating, maintenance repairs.

admin. exps.. depreciation, reserve for taxes, &c.-V. 122. p. 623.

Rand Mires, Ltd.-Dividend on "American" Shares.-
The Bankers Trust Co.. as depositary of certain ordinary sterling shares

of Rand Mines. Ltd. has received dividend No. 45 of 50% and Is paying
to holders of its certificates for "American" shame (each such certificate
representing 214 deposited ordinary shares). $1 52 per "American" sham.
the equivalent of such dividend at the current exchange rate. The divi-
dend will be paid on Feb 26 to holders of record of "American" shame on
Feb. 16. A dividend of 51 52 per "American" share was also paid on
Aug. 25 last.-V. 122. p. 361.

Ray Consolidated Copper Co.-58th Quarterly Report.-
The report covering the fou-th quarter of 1925 sh ows:
Production.-The net production of copper during 1925, by quarters. is

as follows:
Quarter 'Ended- March 31. June 30. Sept. 30. Dec. 31.

Net lbs. copper produced 36242,239 34,700,792 35,082 897 36.050.783
Aver. mthly. production 12.080.746 11 566.931 11.694,299 12.016.928
During the fourth quarter a total of 1 561.000 tons of ore. averaging

1.40% copper, was treated at the concentrators, as compared with 1554.800
tons, averaging 1.42% copper, treated at the mills clueing the preceding
quarter. This is equivalent to a daily average of 16.967 tons in the current
quarter, as against an average of 16.900 tons in the third quarter.
The average mill recovery was 83.19% of the copper contained In the

ore milled, corresponding to an extraction of 23.37 pounds of copper per
ton of ore treated, compared to the recovery of 81.88% and extraction of
23.31 pounds in the preceding quarterly psrind.
The cost per pound of net eepper produced from all sources, including

depreciation of plant and equipment and all fixed and general expenses
and after crediting gold and silver and miscellaneous earnings. was 11.40
cents, as compared with a cost, similarly computed, of 11.41 cents per
pound for the previous quarter.

Financial Results. Quarter and 12 Months Ended Dec. 31.
-Quar. Ended Dec. 31- 12 Mos. Ended Dec. 31

()per. profit from copper 
1924.1925. 1925. 1924.

production  51.204.973 8917.629 $4.314.893 $2.039.003
Other income  100.224 70.113 314.616 350,075

Total Income  81.305.197
Depreciation  209.097 914.096

$987.742 84.629.509 52,389.078

Net income  81.096.101 8987.742 83.715,413 $2.389.078
The earnings for the fourth quarter of 1925 are based on a carrying

price of 14.40 cents per pound of copper produced. as compared with 14.24
cents In the third quarter. 13.50 cents In the second quarter and 14.14
Cents in the first quarter.-V. 121, p. 2764, 2649.

Reid Ice Cream Corp.-Denies Rumors.-
The company announces: "The directors wish to correct false reports

regarding this company being connected with other companies. No
negotiations have taken place or are being considered which would result
In this company being merged. or affiliated with other companies. Reid is
an independent organieation.' -V. 122 p. 762.

Richmond Radiator Co.-Earnings, &c.-
Net profits for 1925. after taxes and charges. were $525.468. against

$341 757 in 1924
The balance sheet as of Dec. 31 last shows current assets of $1,954.000,

against current liabilities of $310.000. leaving working capital of $1,644,000.
The company has outstanding no bonds, mortgages, notes or banking in-
debtedness.
W. Cl. Langford has been elected President, to succeed the late Lloyd

G. McCrum.-V. 121. p. 2764.

(Robert) Reis & Co.-Resumes Dividends on 1st Pref. Stk.
The directors have declared a regular quarterly dividend of 1 el% on

the 1st preferred stock payable on April 1 to holders of record March 10.
This declaration follows a lapse of several years in dividend payments.

The company reports for the calendar year 1925, manufacturing and
merchandising profits of $438,148. After allowing for interest and taxes
there remained net profits of 8348.752.-V. 122. p.623.

Rockwood & Co., Brooklyn, N. Y.-Bonds Offered.-
Bond & Goodwin, Inc., Lane, Piper & Jaffray, Inc., Minne-
apolis, and Lane, Roloson & Co., Inc. Chicago, are offering
at prices ranging from 99 and int. to 160.75 and int, to yield
from 53.% to 6.15%, according to maturity, $1,250,000
1st (closed) mtge. 6% serial gold bonds.
Dated Feb. 1 1926; due serially Feb. 1 1927-1936. Denom. $1.000 and

$500 c*. Principei and int. (F. a A.) payable at the National Park Bank.
'New York, trustee without deduction for normal Federal Income tax not

in excess of 2%. Penn. and Conn. 4 mills State tales, the Mass, income
tax not in excess of 6%. and Calif. Personal property tax not exceeding
4 mills and any similar taxes that may be imposed in Rhode Island, Vermont,
Maine or New Hampshire not In excess of 4 mills, refunded. Red. all or
part prior to maturity, upon 60 days' notice at 100 and int., plus a premium
of % for each year or fraction thereof between date of redemption and
date of maturity, such premium in no event to exceed 3%•

Data from Letter of Wm. M. Evans, President of the Company.

Company.-The present corporation and its predecessors have been en-
gaged continuously for more than 39 years in the manufacture and sale
of chocolate, chocolate coatings, cocoa and cocoa butter, and for a number
of years the company has maintained its position as one of the three largest
manufacturers in the chocolate and cocoa industry in the United States.
Its manufacturing plants are located in the industrial section of Brooklyn,
N. Y., where it occupies in one city block approximately 79.200 sq. ft.
of land, of which 65,100 sq. ft. are owned in fee. The buildings, most of
which are modern. contain 368.000 sq. ft. of floor space. These plants
have a capacity of 260.000 pounds of manufactured and refined products
daily.

security.-Secured by a closed first mortgage upon real estate, buildings.
equipment and machinery owned, which as of Sept. 30 1925. have a sound
value appraised at $2.494.455.
Earnings.-After deducting all charges including depreciation and em-

ployees' bonus, but bet ore Federal taxes, net earnings for 1925 were $569.324
or more than 714 times the maximum annual interest charges of these
bonds. For the 4 years ended Dec. 31 1925 such net earnings averaged
8415.188 or more than 5(4 times such interest charges.

Purpose.-To provide funds for the retirement of certain small existing
mortgages, for Improvements to plant facilities and to provide additional
w•rking capital.

Capitalization Outstanding and Surplus.

1st (closed) mtge. 6% serial gold bonds  $1.250.000
Mortgage payable  14.000
Preferred stock-We cumulative  2.108.100
Common stock, 25.0 1 shams (no par value)  1,243 .006
Surplus (including surplus arising from appraisal of property) - 938,631
-V. 113. p. 2828.

St. Louis Coke & Iron Corp.-New Name.-
Boo Midland Coke & Iron Corp. above.

San Jacinto Hotel Co., Houston Tex.-Bonds Offered.
-G. L. Miller & Co. are offering 31,250,000 1st mtge. 7%
bonds. •
Securei by the new 16-story San Jacinto Hotel now being erected at the

northwest corner of Fannin Street and Rusk Avenue. Houston, Tex. The
bonds, which mature In 2 to 15 years. are secured by a direct closed first
mortemre on the hotel building and 99 year leasehold, which he ve been
Independently appraised at 81 .964.000. The bonds are eau. h'e at 10214
and int. and are the direct oblieation of the San Jaelmn Hotel Co.. whien
Is headed by Frank P. Sterling. Vice-Pres, of the Humble Oil & Gas Co.
Interest coupons are payable J. & J.

Servel Corp.-Forms Poreion Subsidiary.-
The corporation has completed arrangemeats in L mion for the forma-

tion of a foreign subsidiary. Theis arra reams Its W3.3 ma in with im-
portant British interests. and It is planned to have the new u lit not only
establish a foreign market for Servel refrige-at ors. bat also to handle other
electrical household appliances, for which there is a goad demand; particu-
larly in Great Britain.-V. 121. p. 2286.

Sharon (Pa.) Steel Hoop
Calendar Years- 1925.

Gems profit  53.523.382
Maintenance & repairs_ 1.599 836
Idle time expense  144 070
Deprec'n & renewals... 896.144
Int. & discount (net)   308,020
Loss from sale of prop..

securities. em 
Prov. for Fed. taxes_   63.898

Co.-Annual R‘,port.-
1924. 1323 . 1922.

83.533 630 84.521.377 $1.469.820
1,468 731 1,240.260 898.515
386 461 205.213 352.618
706.866 785.409 561.353
357.258 462.821 489.897

33.601 119.129

Profit for the year... $511.414 $490,715 $1.808.545 loss$832 562
Deficit Jan. 1  1.688.574 1.561.071 3291.340841437.098
Adj. of Fed. tax pr. yrs /3'60,523 Cr12 .553
Adj. of deprec, pr. yrs. Cr187,707 Cr76.205
Amortization allowed x736,999
Com. sti. Issued in con-

nec. with new financ'g Cr2.700 1.002.400
Preferred dividend (8%)79 976 (8)79,976 (8)79.976 (2)19.280

Profit and loss deficit_ 81.129.952 $1,688.574 81.560.071 $3.291.340
x Amortization allowed by the Int ornal Revenue Dept. now credited to

property accounts.-V. 120. p. 968.

Shredded Wheat Co., Niagara Falls, N. Y.-Par Ch'g'd.
The stockholders on Feb. 9 voted to change the authorized capital stock

from 100.000 shares, par $100 (all outstanding), to 400,000 shares of no
par value, four new shares to be issued in exchange for each share of $100
par value.

Calendar Years- 1925. 1924. 1923. 1922.
Gross Inc.. less op. exp., 31.827.974 81.891.226 $1.740.627 32.088.442
Depreciation   188,403 176,950 172.932 176.132
Reserved for taxes 247.819 297,635 290,705 353.752

Net income $1.391.752 $1.416.642 81.276.989 81,523.558
Previous surplus xl,R59,564 x1.470.383 1.755.403 2.181.846

Total surplus 53,2.51.316 32.887.025 33.032.392 83.705.404
Dividends declared 1,000.000 1,000.000 1.000.176 950.000
Charged to good-will 500.000 500.000 1,000.000
Cred . to tax reserve_ 70,000
Special advert. reserve_ 34.417

Profit it lees surplus 
x As adjusted.

81,751.316 81.852.608 81.462.216 $1,755•403

Consolidated Balance Sheet Dec. 31.
1925.

Assets- $
1924.
$ Liabilities-

1925.
$

1924.
$

Land, bides. & eq. 4,860,512 4,380,579 Capital stock 10,000.000 10,000,000
Pats., good-will & Curr. to sundry

trade-marks____ 3,500,000 4,000.000 creditors 388.626 393,928
Cash  983,965 1,236.988 Reserves 182.708 567.830
Inv. In securities__ 437,075 796,378 Surplus 1,751,316 1,8.52,608
Acets receivable_ . 440.746 463,784
Inventories   2,100,352 1.936,637

Total 12,322,650 12,814,366 Total 12,322,650 12,814,366
-V. 120. o. 968•
South West Pennsylvania
Calendar Years-

Profits for year 
Dividends 
Loss in adj. acct 

Balance, sur, or def_
-V. 122. a. 624.

Pipe Lines.-Report Dec. 31.
1925. 1924. 1923. 1922.
8200.907. $91,199 8268.464 $315.871

(4%)140.000 (7)245.000 (7)279.999 (7)245.000
101.628

def$40,722 def$153,801 def$11.535 sur$70,870
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Southern Dairies, 
of January- 1926. 

Inc.-Sales.-
Month

sales  
1925.th

$538 ,736 $330,978
The company's new plant at Miami, Fla., will open Feb. 22.-V. 122. 13•

498.

(H. A.) Stahl Properties Co., Cleveland.-Bonds Of-
fered.-The Tillotson & Wolcott Co., Guardian Trust Co.,
Cleveland, L. R. Bollinger, Cincinnati and Trenton, Davis
& Boyle, Detroit, are offering at prices to yield from 6% to
63/2% according to maturity $2,000,000 1st mtge. & coll.
trust 63/2% gold bonds.
Dated Feb. I 1926; due serially Feb. 1 1927-1934. Denom. $1,000.

$500 and $100. Principal and int. (F. &I A.) payable at Guardian Trust
Co.. Cleveland. 0.. trustee. Red. all or part upon 15 days' notice at a
premium of %% for each year or fraction thereof that the bonds have to
run at the time of redemption, up to a maximum premium of 2%. Interest
payable without deduction for normal Federal income tax up to 2%.
Kentucky 5 mills, the Penn. 4 mills and the Mich. 5 mills tax refundable.

Security.-Secured by a first mortgage, or by first mortgage collateral,
covering over 5.000 building lots comprising about 922 acres of land.
Over 3.000 of these lots have been sold for over $3,500,000 under land
contracts and mortgages, upon which total cash payments of over $1.500.000
have been made, leaving balances aggregating over $2.000.000. payable
over a period of about 6 years. These and such additional contracts and
mortgages as may be taken in the sale of the rest of the lots will be assigned
to and deposited with the trustee as collateral security. The land contracts
and mortgages bear interest at 6%. payable semi-annually, and in addition
the purchasers agree to pay the taxes.

Sales and Collections.-Company's sales for 1925 were over $1,500,000.
and for the past 3 years have averaged over $1.100.000 per annum. Its
total collections, including cash sales and eash down payments.for 1925
were over $1,000,000. and for the past 3 years have averaged over $750.000

grvezu been;veFr osral).8205 
00. 
collections of the principal of land contracts alone

Earnings.-Company's net earnings available for interest charges, but
after provision for Federal taxes and contingencies, for 1925 amounted to
$531,772. and for the past 3 years have averaged $395,674 per annum.-
V. 119. p. 2189.

Standard Oil Co. of Calif.-Notes Called.-
The company announces that when the consolidation with the Pacific

Co. becomes effective, it will call the entire outstanding issue of 5% gold
notes for redemption on Aug. 1 1926 on the following basis, with interest
to date of redemption: Series maturing Aug. 1 1027 at 1003i; series ma-
turing Aug. 1 1928 at 101 series maturing Aug. 1 1929 at 101%; series ma-
turing Aug. 1 1930 at 102 series maturing Aug. 1 1931 at 102%; series ma-
turing Aug. 1 1932 at 103 series maturing Aug. 1 1933 at 103%. At pres-
ent there are outstanding $20,000,000 of these notes.

Stockholders Approve Merger.-
The stockholders of the Standard Oil Co. (Calif.), the old company, rati-

fied the plan to consolidate the Standard and Pacific Oil companies at a
special meeting held Feb. 10, and approved the proposal of the board of
directors to transfer the assets of the old corporation to the new one. The
official statement of the company following the meeting was as follows:
"The special meeting of stockholders of the Standard Oil Co. (Calif.)

called for the purpose of passing upon the proposal to consolidate the Stand-
ard Oil Co. and the Pacific Oil Co., Feb. 10, adopted a resolution authorizing
the sale, assignment, transfer and conveyance of the assets of the corporation
to the Standard Oil Co. of Calif., a new company incorporated under the
laws of Delaware.
"Of the total of 9.516.434 shares of stock outstanding, 7,677,057 shares

were voted in favor of the proposal and 10 shares against it. The affirma-
tive vote represents 80.67% of the total outstanding shares. Ratificationrequired a two-thirds vote. More than 63% of the total number of stock-holders were represented by proxy or by their presence.
"President Kingsbury announced that as soon as 'possible after consolida-

tion shall have been effected the stockholders of the present Standard Oil
(7o. will receive share for share in the Standard Oil Co. of Calif.--V.122.12•895.

Standard Oil Co. of Louisiana.-New President.-
Cal K. Clark, senior Vice-President, has been elected President. suc-ceeding D. R. Weller.-V. 118. p. 3209.
Standard Oil Co. of New Jersey.-New Director.-
D. R. Weller, formerly President of the Standard Oil Co. of Louisiana,has been elected a director to succeed the late A. C. Bedford.-V. 122, P.895. 494.

Studebaker Corp.-Business Increasing-Outlook Good.-
An official statement Says:

The corporation is launched on what promises to be a very prosperous
year according to figures given out Feb. 18 by President A. R. Erskine.
His statements follows: "Production for January and February 1926 will
exceed the corresponding months of 1925 by 40%. We now have 1.000
more men on our payroll than at this time last year. This follows the
splendid record made in 1925 when we gained 3% compared with a gain
of 18% for the automobile industry as a whole. The Studebaker sales Co.
of Chicago has placed with us the largest order we have ever received from
a dealer. It calls for delivery during January and February of 1,275 cars,
valued at $1.806.000."
The corporation has purchased a section and a quarter of land 12 miles

from its South Bend plant, on which is being laid out proving and experi-
mental grounds.-V. 122, p. 895, 763.

Sun Oil Co.-Usual Cash Dividend-Earnings.-
The directors have declared the regular quarterly cash dividend of

25c. per share on the common stock, payable March 15 to holders of
record Feb. 25. On Dec. 15 last the company paid a regular quarterly
cash dividend of 25c. per share and a 3% stock dividend on the common
shares.

Earnings Statement for the Year 1925.
Gross income from operations (excluding inter-company sales)_ -$48,697.403
Cost of materials, operating and general administrative expenses 42,751.625

Operating income  $5,945,778
Other income  775.645

Total income
Interest on funded debt 
Depreciation and depletion 
Estimated Federal income tax (1925) Dividends paid in cash 
Dividends paid in stock 

86.721.423
$675 821
2.099,439
344.03.5
836.997

1,082,847

Increase in surplus account  $1.682,284
-V. 122, p. 226.

Superior Oil Corp.-Earnings.-
-Quarter Ended Dec. 31- -Calendar Years-

1925. 1924. 1925. 1924.
$244,607 $371,088 $1,268,274 $1,375,799Gross income 

Oper., gen. & adm. exp.;
loss on expired leases,
&c., bond interest_... 352.468 238,383 1,024,315 549,515

Deprec. of plant &
equip. & depletion 218,050 394,847 981,823 1,176,316

Net loss  $325,911 $262,128 $737.861 $350,032
Deficit Account.-Deficit Sept. 30 1925. $2,658,128; net loss for quarter

ended Dec. 31 1925. $325,912; direct entries to surplus, $103.296; deficit
Dec. 311925. $3,087,336.-V. 121, p. 2418.

Texas Gulf Sulphur Co.-Dividend Rate Increased.-
The directors have declared a quarterly dividend of $2 50 a share on the

capital stock, payable March 15 to holders of record March 1. In the
previous quarter toe company paid an extra dividend of 75 cents a share
and a quarterly dividend of $2 a share, which made a total of $8 75 a share I
paid in 1925, against $7 50 in 1924 and $62S in 1923.-V. 122, p. 603. '

(John R.) Thompson Co.-Registrar.-
The Chase National Bank has been appointed registrar of 240.000 sharesof common stock, par $25.-V. 122, p. 896.

United Bakeries Corp.-Government Suit.-
See under "Current Events and Discussions" "Chronicle" Feb. 13p. 833-838.-V. 119, p. 2300.
United Cigar Stores Co. of America.-Declares a 2%

Cash and a 1 34% Stock Dividend on Common Stock.-
The directors have declared a cash dividend of 2%, and a stock dividendof 1% % on the common stock, both payable March 31 to holders of recordMarch 10. Like amounts were paid on the common stock in the sevenprevious quarters.-V. 122, p. 103.
United Fruit Co.-To Change Capitalization.-
The stockholders will vote March 24 on changing the authorized capitalstock from $150,000,000 (consisting of 1,500,000 shares of $100 par value.of which 1,000.000 shares are issued and outstanding) into 3.000,000 shameof no par value. It is proposed to substitute 2% shares without par valuefor each outstanding share with par value.
The present rate of dividend is $10 per share. The directors have votedthe regular quarterly dividend of $2 50 per share and an extra dividendof $2 per share making $4 50 in all per share payable April 1 to holdersof record on March 5. The present regular quarterly dividend of $2 50per share or $10 a year is the equivalent of $1 quarterly per share on the2,500,000 shares of no par value which will be outstanding after the abovementioned action has been taken, or an annual rate of $4 per share. It isproposed that certificates for the new shares will be issued on April 15.-V. 122. p. 764, 604.
United Paperboard Co., Inc.-Common Stock Put On

Quarterly Dividend Basis.-
The directors on Feb. 18 declared a quarterly dividend of 50 cents ashare on the outstanding $12,000.000 common stock, par $100, payableApril 15 to holders of record April 1. In July 1925 the company paid adividend of like amount on the common stock; none since. This latterdistribution was the first made on the junior stock since Jan. 10 1924, atwhich time a dividend of 2% was paid.-V. 122. p. 495.
United States Envelope Co.-Extra Dividend.-The directors have declared an extra dividend of 2% on the outstanding$1,750.000 common stock, par $100, in addition to the usual semi-annualdividend of 4%, both payable March 1 to holders of record Feb. 15. Thelast extra cash disbursement on the common stock was 2% % made in 1921.
Calendar Years- 1925. 1924. 1923. 1922.Net profits  81,386.314 $1,035.181 $1,210,397 $1,088.026Interest  67,917 84.625 101.125 117.625Depreciation  363.948 394,128 448,792 435,874Tax reserves  160.000 100,000 75,000 30,000Preferred dividends (7%) 280.000 280,000 280,000 280.000Common dividends (8%) 140,000 140,000 140,000 140.000

Surplus  8374,450 $36,428 8165.480 $84,527
Profit and loss surplus  $2,503,873 $2,127,653 $2,129,030 81.963,551
-V. 120. p. 1102. 970.

United States Printing & Lithographing Co.-Stock
Put on 7% Annual Dividend Basis.-
The directors have declared quarterly dividends of 1 g% on commonand preferred stock, payable April 1 to holders of record March 20. Pre-

viously the company paid 1% % on each issue.-V. 120, p. 1758.
United States Realty & Improvement Co.-New Stock

Put on $4 Annual Dividend Basis.-The directors on Feb. 18
declared a quarterly dividend of $1 a share on the new no
par value capital stock, payable March 15 to holders of
record March 5. This is equal to $2 50 a share quarterly,
or $10 a share annually, on the old $100 par value capital
stock, which was split up recently on the basis of 234 shares
of the new stock for each old share. A quarterly dividend
of 234% was paid on the old stock on Dec. 15 last, while on
Sept. 15 1925 the company paid 2%.-V. 122, p. 896, 764.
Ward Baking Co.-Government Suit.-
See under "Current Events and Discussions" "Chronicle" Feb. 13

P. 833-838.

Ward Baking Corp.-Government Suit.-
See under "Current Events and Discussions" "Chronicle" Feb. 13p. 833-838.

Consolidated Balance Sheet (incl. Sub. Cos.).
Dec.20'25. Dec.27'24.

Assets-
Cash  3,774,258 3,715,730
U.S. etts. of indeb_ 1,338.150 509,250
Accts. receivable  876,259 964.354
Inventories  2,002,744 1,784,551
Investments   168,202 336.202
Stk. held for empl_ 10.272 150,049
Res. 1d. Investm'tsal .127,363 1,200,496
Property Sr plant 622,966,730 21,940,828
Deferred charges_ _ 672,353 640,705
Organization expo_ 122,883
Pats., coPYrIghic.

goodwill, &o...11.481,428 11,383,413

Dec.26•25. Dec.27'24
Liablitttes-

Capital stock__ _c31,841,500 31,271,400
Min. int. in Ward
Bak . Co. & subs. 47,797 584.921

Funded debt  5,511,400 5,5.53,600
Mortgage payable_ 40,000
Reserve for self-Ins 33,344 100,449
Reserve for cording 1,068,493 1,073,493
Accounts payable_ 552,911 644,570
Salesmen's & cus-
tomers' deposits 116,667 103,814

Est. Federal taxes_ 602,930 509,192
Dividends payable 558,065 558,170
Empl.'s inv. fund_ 7,270 111,930
Sundry accruals  83,457 72,529

Total (each side)44,417,759 42,748,461 Surplus  3,993,921 2,124,593
a U. S. Third Liberty Loan bonds deposited with Department of Laborunder Workmen's Compensation Laws, $25,513; U. S. certificates of in-debtedness to cover serf insurance, $33,350: U. S. certificates of indebt-edness to cover contingencies. $1,068,500. b Appraisal value as at Dec.31 1922, $21,179,724; net additions since appraisal to Dec. 26. 1925,$8,772,758; total $29,952,483; less reserve for depreciation, $6,985,753.c 7% cumulative preferred stock (par $100 each), 3318,415, commonstock class A (no par value). $84,093; common stock class 13 (no par value),$500,000.
The comparative income account was given in V. 122, p. 626.
Ward Food Products Corp.-Government Suit.-
See under "Current Events and Discussions" "Chronicle" Feb. 13p. 833-838.-V. 122, p. 764.
Washington Oil Co.-300% Stock Dividend.-
The directors have declared a 300% stock dividend on the outstanding$100.000 capital stock, payable to holders of record Mar. 1. No fractionalshares will be issued.
The stockholders on Feb. 15 increased the authorized capital stock from.

$100,000. par $10. to $500,000. par $25. The annual meeting of the com-pany will be held April 7 for which books will close March 8, before whichtime stock should be presented for exchange, as only holders of new stockwill be entitled to vote.-V. 121, p. 2767.
(Glover) Watson, Detroit, Mich.-Bonds Offered.-Ben-

jamin Dansard & Co. and Union Trust Co., Detroit, are
offering at 100 and int. $550,000 (closed) 1st mtge. 6314%
real estate sinking fund gold bonds.
Dated Jan. 151926; due Jan. 151936. Denom. $1,000, $500 and woe.

Principal and int. (J. & J.), payable at Union Trust Co., Detroit, trustee.
Red. all or part by lot on 30 days' notice at 103 and int. Int. payable
without deduction for normal Federal income tax up to 2% •Security.-As security for payment of the bonds, the trustee, has taken
title to real,estate aggregating 1,308 lots in Dearborn Township and located
in Golf View, Golf View No. 1, Belmont No. 2 and Watsonia Park Sub-
divisions, being resident lots readily accessible to the River Rouge plant of
the Ford Motor Co. Of these lots 1,187 have been sold on contract a

t
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selling prices aggregating 51.446,049. The selling prices of the unsold lots
amount to 5204,175, giving the properties pledged a total value, based on
the selling prices, of 51,650,224-more than 3 times the amount of the
bond issue.
In addition to taking title and establishing a first lien on the real estate

pledged, to further assure prompt payment of the bonds, the contracts
covering the lots sold have been assigned to and deposited with the trustee.
These contracts have unpaid principal balances amounting to 51.023.376
and call for monthly payments aggregating $16,293. Additional contracts
will be deposited as the remaining properties are sold. Lots are not released
until the contracts are paid up in full.

Sinking Fund.-To provide for the retirement annually of not less than
10% of the total bonds issued, the trust indenture provides that payment
of $4,721 shall be made each month to a sinking fund out of the collections.
These bonds are red, as a whole or in part by lot on Jan. 15 1927. and
annually thereafter. but not less than $55,000 par value must be redeemed
annually at 103 and int., unless purchased in the open market at the call
price or lesser figure. Collections in excess of the minimum sinking fund
requirements shall be used by the trustee.

Purpose.-Proceeds are to be used chiefly for the retirement of existing
Indebtedness against the properties and to pay for improvements installed
in the subdivisions in which the properties are located.

Western Steel Car & Foundry Co.-Merger.-
See Pressed Steel Car Co. above.-V. 95, p. 425.

White Eagle Oil & Refining Co.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Sales $16,483,518 $14,335,001 $14,693,387 $13.834,818
Cost of sales  (9,239,910 9,554.572 9,036,343
Gen., admin. & sell. exp _113 ,343,372 12,488.592 2,317,033 1,467,809
Other deductions-net_ _ 388,531 344.030 230.134 278,628

589,253Depreciation(845,786 { 120Depletion  1,120.754 273,298 410,144 377,849
Federal taxes  164.000 114,000 40.000 192,000
Dividends paid  965,000 920,000 920,000 894,042
do rate  ($2) ($2) ($2) (52 25)

Net income  $501,860
-V. 122. p. 897.

$109,386 $427,916 $998,896

White Motor Co.-Stock Dividend and Rights.-The com-
pany announces that an error was made in the dates pre-
viously announced in connection with the stockholders'
meeting and the dates as of which stockholders of record
would be entitled to the stock dividend of 20% and the rights
to subscribe for the new stock to be offered to stockholders
at the rate of 2-5ths of a share for each share held.
The correct date for the stockholders' meeting is March 19.

When the proposed increase in capital stock to $50,000,000
is authorizel by the stockholders, the stock dividend and
rights to subscribe to the new stock will go to stockholders
of record March 25. See also V. 122, p. 897.

White Motor Securities Corp.-Annual Report.-
Profit and Loss Statement Year Ended Dec. 31 1925.

Interest and discount earned. 5824,357; less int. on money bor-
rowed, $311,518  $512.839

Admin. & gen. exp.. 538.944; taxes, $20,273; organization exp.,
$6250 

Priovsion for Federal taxes (estimated) 
Preferred dividends paid 

65.468
57,000
175,000

Balance  
Balance Sheet

Assets-
Cash In banks  5778.002
U. S. Govt. secur. & int- 2.614.090
Notes receivable  9,610,167
Prepaid int. & corp. taxes 75.643

Dec. 31 1925.
Liabilities-

7% preferred stock 
Common (no par value)_
Notes payable 
Accounts payable 
Accrued taxes 
Reserve for Fed. taxes_57,000
Notes rec., financing chiti.
Surplus 

$215,371

$2.500,000
x500.000
8,850,000
658,778
16.234

280,058
215,833Total (each side) 513.077,903

x Representing 25,000 shares no par value.-V. 120. p. 3078.

(Wm.) Wrigley, Jr., Co.-To Build New Plant-Suit.-
The company has purchased a tract of land in London, Eng., for the con-

struction of a plant costing between $500,000 and $1,000.000. This will
• make the third plant to be built outside of the United States, the others
being in Germany and Australia.
In connection with the suit of L. P. Larson, Jr., Co., for alleged infringe-

ment of the color scheme on "Doublemint" wrappers, Wrigley officials
point out that if the Appellate Court affirms the lower court's decision
awarding Larson Co. damages of 51.471,000, the case will be carried to the
Supreme Court.
The directors have declared three regular monthly dividends of 25 cents

each on the capital rtoc'• payable May 1, June 1 and July 1 to holders of
record April 20, May 20 and June 20, respectively. On Jan. 2 last the
company paid an extra dividend of 50 cents per share.-V. 122. p.765, 627.

Zslierbach Corp., San Francisco.-Pref. Stock Sold.-
Blyth, Witter & Co. and J. Barth Co. have sold at $97 50
per share and div., yielding 6.15%, 60,000 shares (no par
value) cony. pref. stock. Cumulative dividends at rate
of $6 per share per annum.

Preferred as to assets and dividends. Divs. Q.-M. Entitled to receive
$100 per share and diva. in event of involuntary dissolution or liquidation
and to $120 per share and diva, in event of voluntary dissolution or liquida-
tion. Non-red. for three years after date of issuance, and thereafter red.,
all or part, on any div. date at $120 per share and diva. Diva. exempt
from present normal Federal income tax. Transfer office, Zellerbach
Corp.. San Francisco., Calif. Registrar, Bank of California, N. A., San
Francisco, Calif.

Conversion Rights.-Each share pref. stock convertible at option of
holder into 23 shares common stock prior to Aug. 1 1927: into 2 2-3
shares of Conunon stock on and after Aug. 1 1927 and prior to Feb. 11929;
into 2% shares common stock on and after Feb. 1 1929 and prior to ten
days before date fixed for redemption, if called for redemption. No
fractional shares of common will be issued. Corporation will pay cash in
lieu of fractional shares of stock. Accrued diva, to be adjusted as of date
of conversion.

Data from Letter of I. Zellerbach, President of the Corporation.
Corporation.-A holding company organized in Nevada. At present,

directly or through subsidiaries, controls, and on completion of present
financing will own (except directors':tying shares and 513,850 6%
pref. stock of Northwestern Power & L ht Co.) all of the stock of:
Zellerbach Paper Co., National Paper ducts Co., Renshaw, Jones &
Sutton Co. Sanitary Products Corp., Olympic Paper & Power Co.,
washington, Pulp & Paper Corp., Northwestern Power & Light Co.,
Graham Island Timber Co.. Ltd., and American Investment dr Realty'Co.

Corporation is the outgrowth of a business founded ha 1876. Corporation
ecessors have a record of over half a century of successfuland Its h the above subsidiaries, corporation is in the position

operatronP.redThIts product from the raw material to the consumer.a controlling
The newsprint paper 

plant located at Port Angeles, Wash, has a daily
producing capacity of 140 tons. The power for operating the Port Angeles

-plant is supplied 
by a hydro-electric plant, owned by the corporation,

having a capacity of 
approximately 16,000 h. p. Tissue and towel papers

are produced by the 
corporation's mills at Carthage, N. Y., which have

a capacity of 03
no per day. The mill at Stockton. Calif., has a daily_

capacity or 2,00 ttoqrs of boxboard. This is the largest and most modern
mill boxboard In the West. Corporation has a substantial interest in

a company engaged 
in the collection and packing of waste paper used

In the Stockton mill.
Corporation operates 11 paper jobbing houses in all the large cities

on the Pacific Coast, 
which sell all types of paper and paper products, in

addition to those manufactured 
in the corporation's plants. Corporation

operates 14 selling offices throughout the eastern part of the United States,
which distribute a complete line of sanitary supplies.
Through the American Investment & Realty Co., the corporation owns•

properties in the principal cities of California and other Wester .States.
which are leased to one or more of the subsidiaries, or otherwise held for
investment purposes.
a Capitalization- Authorized. Outstanding.

Cony. cum. $6 div. pref. stock (no par)____ 120.000 shs. 60,000 shs.
Common stock (no par) 1,200,000 shs. b807,803 shs.
a Upon completion of present financing subsidiary companies (above)

will have neither funded debt nor pref. stock outstanding, except pref.
stock of subsidiaries, which pref. stock will be owned by Zellerbach Corp.
or its subsidiaries, $13,850 6% pref stock of Northwestern Power & Light
Co. not owned by Zellerbach Corp., and $833,000 Washington Pulp &
Paper Corp. 1st mtge. 63% bonds, non-red, prior to Dec. 1 1931, and
then at 105 and int. Proceeds from the sale of all or any part of 8,330'
shares pref. stock to be hereafter issued will be applied to the retirement
of these bonds. Zellerbach Corp. will immediately offer 105 and int. to
all holders of these bonds. Corporation forthwith will take the nec 
steps to increase the authorized number of no par value shares to 1,32=.
of which 1.200.000 shall be common and 120.000 pref. stock. 345.000'
shares of the unissued authorized common stock, as increased, will be
reserved for conversion of the total authorized 120,000 shares of pref. stock.
b Of which American Investment & Realty Co. a subsidiary, owns

100.000 shares.
Purpose.-All bonds, with the exception mentioned in the preceding

section, and pref. stocks of the subsidiary companies, except subsidiary
pref. stocks owned by the corporation or its subsidiaries, and $13.850
pref. stock of Northwestern Power & Light Co.. will be retired by application
of the proceeds of this issue. The bonds and pref. stocks to be retired
have a par value of $5,082,400. Proceeds of this issue, not applied to the
retirements of bonds and pref. stocks, will be used for general corporate
purposes.
Net Asset Value.-Net assets of the corporation applicable to 60,000

shares of pref. stock of the present issue, are $23,383.536. which is equivalent
to over $389 per share of pref. stock of the present issue.
Common stock of the corporation represents a substantial equity Junior

to the pref. stock. The market vale of the 807,830 shares of common
stock outstanding, as indicated by current sales on the San Francisco
Stock & Bond Exchange, is in excess of $21,000,000.
Earnings.-Average annual combined net earnings of the subsidiary

companies for the five years ended April 30 1925, after providing for all
charges, depreciation and Federal taxes, thereby showing only such net
earnings as would have actually been available for dividends upon the
present issue of pref. stock, have been 51,581.822, which is equivalent
to $26 36 per share of pref. stock of the present issue. This is at the rate
of more than four times annual dividend requirements on this issue of
pref. stock.
The average yearly provision for depreciation, of the corporation and

subsidiaries, for the said five-year period has been an average annual
amount of 5508,587. This is equivalent to an average annual depreciation
charge of $8 47 per share of pref. stock of this issue.
The combined net earnings of the subsidiary companies available for

dividends on the present issue of pref. stock, for the seven months ended
Nov. 30 1925. after all charges, depreciation, and estimated Federal taxes,
were $1,386.715. which is at the annual rate of $39 62 per share of pref.
stock of the present issue. This is at the rate of more than six times the
annual dividend requirements on this issue of pref. stock.
For the seven months ended Nov. 30 1925 provision for depreciation of

the corporation and subsidiaries was $333,671. This is at the rate of
59 53 per share of pref. stock of the present issue for the 12 months ending
April 30 1926.-V. 122. p. 627.

CURRENT NOTICES.

-The sixty-sixth Annual Statement of the Equitable Life Assurance

Society of the United States, published today, shows gains in all important

items. The assets on December 31st last totaled 5792,405.000, an increase

of 566.793,000 over 1924, which is the largest gain ever made by the
company. The outstanding insurance passed the four billion mark a few

months ago and now totals nearly $4.400,000,000. The new insurance

paid for during the past year aggregated 5825,000,000. including $67.000,000

of Group Insurance. This was the largest amount of new business in any

year in the history of the company and represents an increase of $158,000,000
over the amount paid for in 1924. During the year the company paid

nearly $100,000.000 to its policyholders and beneficiaries. A little over

$333,000,000 was set aside for payment on Annual Dividend policies alone

during 1926. A further improvement in the company's mortality experi-

ence is indicated by the decrease from 54.08% in 1924 to 52.14% in 1925 in

the ratio of actual to expected losses.

-Caldwell & Co., have changed the name of their New York office to
Rogers Caldwell & Co., Inc. No change In the personnel of the New York
organization has been made. The officers and directors of Caldwell & Co.
are identical with those of Rogers Caldwell & Co., Inc. It. H. Weber,
manager of the New York office has been elected Vice-President and a
Director of both companies.

The bond department of the Guardian Trust Co. of Detroit is distributing

a two page circular listing offerings of State, municipal, public utility,
railroad, real estate, foreign, industrial and short term bonds and notes,
together with the rate, maturity, price and yield. Copies will be furnished
from either the Detroit or New York offices.

-Guaranty Trust Co. of New York has been appointed Trustee and
Paying Agent under Electrical Securities Corporation Trust Indenture
dated Jan. 2 1926. securing an authorized issue of 51,000.000 par value
Electric Securities Corporation 19th Series 5% bonds due 1956.

-Frederick A. Cox, formerly in the Trust Department of Irving Bank-
Columbia Trust Co., Lincoln Office, is now associated with Taylor, Thorne
& Co., members of the New York Stock Exchange, of 49 Wall Street, New
York.

The New York Trust Co. has been appointed Trustee under Trust
Agreement providing for an issue of $4,500,000 Consolidated Municipalities
of Baden External Sinking Fund 7% Gold Bonds due Jan. 1 1951.
-Irving Bank-Columbia Trust Co. has been appointed Registrar, in

New Yerk, of the Class A and Class B stock and Voting Trust Certificates
for Class B stock of Copeland Products. Inc.
-Chatham Phenix National Bank and Trust Co. has been appointed

Registrar of the Preferred and Common stock of the Interborough Ice
Manufacturing Corporation.

-Theodore Hoffacker & Co. announce the removal of their offices from
40 Wall Street to 27 Pine Street, New York, and the change of their telephone
number to John 1735.
-Lyon, Walcott & Co. announce the opening of their offices at 24 Broad

Street, New York, to conduct a business of underwriting and distributing
investment securities.

-Frank B. Cahn & Co., 120 Broadway, New York, announce that
J. A. Richards, has become associated with them as manager of their
trading department.

-Thompson Ross & Co., Inc., Chicago, announce the opening of a Des
Moines Office at 1214 Equitable Building under the management of J. F.
Anderson.

-Carroll Dean Murphy, Inc., Financial Advertising Agency. Chicago,
announce that Myron T. Harshaw has joined their organization as Vice-
President.

-Charles E. Wood, Inc., members of the Rubber Exchange of New York.
have prepared a booklet outlining the trading in crude rubber for future
delivery.
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KELLY-SPRINGFIELD TIRE CO.

ANNUAL REPORT—DECEMBER 31 1925.

New York, February 9, 1926.To the Stockholders of Kelly-Springfield Tire Company—
Your Directors submit herewith statement of Income of your Company for the fiscal year ending December 31 1925,together with balance sheet of that date.
After charging and deducting depreciation of $1,228,738 25, the net profit of the Company for 1925 amounted to$1,452,576.84.
In October 1925 we discontinued manufacturing at our Akron Plant and concentrated all of our manufacturing atCumberland, Md., in accordance with the original plan adopted when the Cumberland Plant was constructed. We believethis change will show satisfactory results during 1926.
$1,000,000 of the Company's 8% Ten Year Sinking Fund Gold Notes were called and retired during the year.

SAMUEL WOOLNER, Jr., President.
STATEMENT OF INCOME FOR THE YEAR ENDED DECEMBER 31 1925.

GROSS PROFIT ON SALES before depreciation $9,895,843.50SELLING, ADMINISTRATIVE AND GENERAL OPERATING EXPENSE, including cash discountsallowed customers, excise tax on sales, interest on current loans, etc  6,434,048 69
NET PROFIT FROM OPERATIONS
OTHER INCOME 

DEDUCTIONS FROM INCOME:
Interest on Ten-Year 8% Sinking Fund Gold Notes 

 $3,461,794 81
224,845 76

$3,686,640 57

$610,000 00Amortization of bond discount and provision for accrual of premiums, etc  198,139 32Miscellaneous deductions  197,186 16
  1,005,325 48

DEDUCT DEPRECIATION 

NET PROFIT 

BALANCE SHEET DECEMBER 31 1925.

$2,681,315 09
1,228,738 25

$1,452,576 84

ASSETS.
CURRENT ASSETS:
Cash  11.699.126 90Accounts and notes receivable:

Customers' accounts receivable $4,883.469 83
Sundry debtors and notes receivable (other
than customers)  82.253 92

$4.965.723 75
Less reserves  554.795 27

4.410.928 48Inventories of merchandise, materials and supplies (on
basis of cost, not above market)  8.051.956 51

Total current assets 114.162,011 89
INVESTMENTS. ETC.:

Balances receivable on sale of Cumberland
Homes (secured by second mortgages)--- 189.162 95Sundry investments (at cost)  32.369 74

121.532 69CAPITAL ASSETS:
Property and equipment at. plants and branches, unim-
proved real estate. patent rights. etc.. less depreciation__ 20,077.605 35

DEFERRED CHARGES TO FUTURE OPERATIONS:
Prepaid insurance, taxes, royalties. etc  1224.227 76
Unamortized discount on ten-year gold notes 278.510 99

502.738 75

134.863.88868

LIABILITIES.
CURRENT LIABILITIES:
Trade accounts payable  .  12.460.040 68Notes payable ta banks  750.000 00Balances due customers and accrued allow-
ances  21.474 64Accrued taxes (other than Federal). accrued
wages and other aocruals  254.973 85Accrued interest (ST0.1)0 00) and premium
(112.500 00). pay. bl , May 15 1926 on
ten-year gold note:  82.500 00

Total current liabilities  $3,568.989 17RESERVES:
For future redemption premiums on ten-

year 8% sinking fund gold n :tee  1249.546 55For automobile collision Insurance, etc__ _ 113.961 04For fluctuations In crude rubber prices_ __ _ 1.000,000 00-1.363.507 59TEN-YEAR 8% SINKING FUND GOLD
NOTES. Redeemable In semi-annual In-
stallments. May 15 1923 to May 15 1931:
Originally Issued $10.000.000 00
Less notes redeemed (at 110)  3.000.000 00-7.000.000 00CAPITAL STOCK:

67,, cumulative preferred stock:
Issued 13.758.200 00
Less redeemed  808.200 00

82.950.000 00
87r cumulative preferred stock:

Issued  $5.860.200 00
Is redeemed  595.500 00-5.264.700 00

.325 00
Common stock:

Issutxl and outstanding— -$9,080
Warrants outstanding  15.677 75
  9.096.002 75

17.310,702 75SURPLUS:
Appropriated surplus under certificate of

Incorporation:
For 6% preferred stock__ $808 200 00
For 8% preferred stock__ 595.500 00
  $1.403.700 00General surplus, as per accompanying state-

ment  4.218,989 17
5.620,689 17

S34.883.88868

$808,200 00
595,500 00
  1,403.700 00

TOTAL SURPLUS, December 31 1925 $5,620,689 17

IF NEW YORK, FEBRUARY 8, 1926:
r We have audited the books of Kelly-Springfield Tire Company for the year ended December 31, 1925. and certify that the above balance sheet and

accompanying statements of income and surplus are correctly prepared therefrom. Inventories are valued on a crude rubber basis, at cost, below market
prices prevailing at December 31. 1925. and in addition there has been set aside from surplus a reserve of 81.000.000 00 to provide against fluctuations
In crude rubber prices: and we certify that the above balance sheet and accompanying statements of income and surplus are properly drawn to show
the true financial condition of the Company at December 31, 1925, and the results of operations for the year then ended.

TOUCHE, NIVEN & CO., Public Accountants.

(Preferred stock dividends Paid to April 1. 1924, on 6% preferred stock and to February 15. 1924. on 8% preferred stock.)

STATEMENT OF SURPLUS FOR THE YEAR ENDED DECEMBER 311925.
GENERAL SURPLUS:

Balance, January 1 1925 __ _ __________ - __ - _____________ - --------------------- - ----------------- $3,792,579 97Less sundry adjustments on account of prior years (net) 28,167 64
$3,764,412 33Net profit for the year ended December 31 1925 1,452,576 84
$5,216,989 17

Deduct provision for fluctuations in crude rubber prices 1,000,000 00
Balance of general surplus, December 31 1925 $4,216,989 17APPROPRIATED SURPLUS under certificate of incorporation:
For 6% preferred stock retired 
For 8% preferred stock retired 
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GENERAL BAKING CORPORATION

ANNUAL REPORTiFOR THE FISCAL YEAR ENDING DECEMBER 26 1925.

OFFICERS.
WILLIAM DEININGER . Chairman of the Board
PAUL H. HELMS   President
J. W. RUMBOUGH   Vice-President
R. E. PETERSON . . Secretary and Treasurer

Transfer Agent.
THE CORPORATION TRUST CO  New York, N. Y.

Registrar.
BANKERS TRUST CO  New York, N. Y.

General Counsel.
CHAMBERLIN. KAFER & WILDS   New York. N. Y.

Auditors.
ARTHUR YOUNG & COMPANY   New York, N. Y.

SUBSIDIARY COMPANIES
GENERAL BAKING COMPANY

SMITH GREAT WESTERN BAKING CORPORATION

NEW YORK OFFICE
GENERAL BAKING CORPORATION,
522 Fifth Avenue. New York, N. Y.

To the Stockholders of the
General Baking Corporation:

The Board of Directors of the General Baking Corpora-
tion submits to you herewith the annual report of the Cor-
poration for the fiscal year ending December 26 1925, to-
gether with the certificate of Messrs. Arthur Young & Com-
pany.
Net Earnings of your company, as shown by the surplus

account, include the General Baking Company, operating
thirty-three plants, and also the nine plants of the Smith
Great Western Baking Corporation.
"BOND BREAD," the principal product of the General

Baking Company, enjoys unprecedented popularity. To-
day the name "BOND BREAD" is a universally known
household word and the true value of the "good will" of this
loaf is perhaps beyond estimate. On the balance sheet,
however, you will find that the trade name "BOND
BREAD," other Trade Names, Trade Marks, Copyrights
and "Good Will" are shown at the nominal value of $1.00.
The baking plants of our company have been maintained

in a high state of efficiency and were never in better physical
condition than at the present time. A visit to one of our
bakeries to observe the many features of our baking processes
would doubtless prove of interest to you. A list of the vari-
ous bakeries is included in this report for your information.
Should there be one of our plants near you, make it a point
to become acquainted.
The many stockholders of the Corporation can be of defi-

nite material assistance to the company by encouraging the
use of "BOND BREAD" and our other products—not only
in their own homes, but also in the homes of others.
The Corporation is fortunate in the fact that throughout

each of its forty-two plants there is a spirit of earnest co-
operation prevailing among our employees.
By Order of the BOARD OF DIRECTORS.

William Deininger, Chairman.
Paul H. Helms, President.

General Baking Corporation
and Subsidiaries.

CONSOLIDATED BALANCE SHEET AT DECEMBER 28 1925.
ASSETS.

Current Assets:
Cash in Banks and on Hand $12,394.972 36U. S. Liberty Bonds 2,012.825 13Accounts Receivable (less Reserve) 792.325 34Subscriptions Receivable 

206,800 00Inventories 2,454,377 65

Total Current Assets $17.861,30048Investments - 398,29535
Property and Plant:

Appraised Value, with subsequent addi-
tions at cost $25,094,566 47

Teas: Reserve for Depreciation  4.907,106 47
  20,187.460 00Deferred Charges:

Insurance, Taxes and Organization Expense  538,900 34
"Bond Bread," other Trade Names, Trade Marks, Copy-

rights and Goodwill  1 00

888.985.957 17

LIABILITIES AND CAPITAL.
Current Liabilities:

Accounts Payable $360,99052
Dividends Payable—Jan. 2 1926 1,479,31090
Estimated Federal Income Tax for Current Year 919,14539
Sundry Accruals 91.227 73

Total Current Liabilities $2.850.674 54
Funded Debt 387.657 35
Reserve for Contingencies 979,70466
General Baking Co. Preferred Stock Cumulative 8%, Out-
standing 90.775 Shares 9.077.50000

Minority Interest in Common Stock of General Baking
Company 60,451 40

Capital Stock:
Class "A" Stock (no par value)—
Having a value at liquidation of $100 per share.

Authorized, 5,000,000 shares. Issued_ _ -1.045.757 shares
Subscribed but not fully paid  5.135 shares

1.050.892 shares
Class "B" Stock (no par value)—

Authorized and Issued 5,000.000 shares
Less: Held in Treasury  993,103 shares

4,006,897 shares
Capital Surplus 24.744,154 45

Earned Surplus per Accompanying Statement 885.814 77

838.985.957 17

STATEMENT OF PROFIT AND LOSS ACCOUNT FOR YEAR
ENDING DECEMBER 26 1925.

Profit from Operations before deducting Depreciation and
Federal Income Taxes 88.588.64469

Deduct: Depreciation 1.053.90753

$7.534.737 16
Deduct: Federal Income Taxes 919.14539

Net Profit for Year Ending Dec. 26 1925 $6,615,591 77

SUMMARY.

Net Profit applicable to period prior to acquisition $4,249.331 19
Net Profit applicable to period since acquisition 2.366.260 58

$6.615.591 77

CONSOLIDATED STATEMENT OF SURPLUS AT DEC. 26 1925.

Net Profit from Operations since acquisition, as above 32.366.26058
Less:

Dividend payable on General Baking Co.
8% Cumulative Preferred Stock  $181.559 00

Minority Interest  6.851 91
188.401 91

Balance 22,177,85867
Less:
Dividend payable Jan. 2 1926 on Class "A" Stock Gen-

eral Baking Corporation at rate of $1.25 per share_ _ 1.292.04390

Net Surplus of Earnings after Dividends since acquisition- 2885.81477

ARTHUR YOUNG & COMPANY
Members American Institute of Accountants

82 Beaver Street,
NEW YORK.

January 26 1926.
General Baking Corporation,

522 Fifth Avenue, New York.
Dear Sirs:
We have examined the books and accounts of the General

Baking Corporation and its subsidiaries, including General
Baking Company, for the year ended December 26 1925,
and have prepared therefrom the accompanying statements:
(1) Consolidated Balance Sheet as at Dec. 26 1925.
(2) Statement of Earnings for the year of Companies now

owned or controlled.
(3) Statement of Surplus from commencement to Dec. 26

1925.
We hereby certify that in our opinion these statements

show respectively the correct consolidated position of the
Companies as at December 26 1925, the combined income
for the year ended that date and the correct consolidated
statement of surplus from the commencement of the General
Baking Corporation to December 26 1925.

Yours very truly,
ARTHUR YOUNG & CO.

Members American Institute of Accountants.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROL EUM-RUBBER-H I DES-METALS--DRY G 00 D S-W 0 OL-ETC.

COMMERCIAL EPITOME
The introductory remarks formerly appearing here will now be

Vound in an earlier part of this paper immediately following the
.editorial matter,_ in a department headed "INDICATIONS OF
'BUSINESS ACTIVITY."

Friday Night, Feb. 19, 1926.

COFFEE on the spot was firm. Santos 4s, 271/sc. to
24%c.; Rio 7s, 19c. Offers included prompt shipment bour-

bons 3s-5s at 22%c.; part bourbons 3s-5s at 22% to

22.90c.; 4s-5s at 22.90c.; 4s-7s at 22%c.; Santos pea-

berry 3s-4s at 22%c.; 4s-5s at 22%c.; 5s-6s at 221/4c.; Rio

7s at 18.90c.; Victoria 7s-8s for New Orleans on a tramp

steamer at lower freight rates at 18.10c. Some contended

that muds were dull and that with the Magdalena River

rapidly rising coffee should begin to arrive by March 1st.

Large deliveries from warehouses are expected at this

season of the year but now it is pointed out they are

remarkably large. Consumption is believed by some to

be larger. Others think roasters and dealers have been

buying freely. Santos grades haye latterly beep dull.

As Rios and Victorias are obtainable here at under the

prices current in the primary markets, they have been

quite firm. Santos 4s have had some decline in sympathy

with muds. Mikis are fully lc. a lb. lower on the spot

than on shipment from producing markets. Improved

navigation on the Magdalena River permit larger receipts

from the interior. Rio is not inclined to press its coffee

but Santos shippers make concessions in the hope of a

larger demand. Increasing stocks at the ports and heavy
afloats for this country make some buyers indifferent.
The recent raising of daily restrictions on Santos receipts
to 36,000 bags, it is said, had no effect on prices. It may
improve the selection. Havre cabled: 'Market weak
owing to selling pressure in Santos and milds. Interior
demand rather less." Santos cabled: "Spot quiet, high
grades practically unchanged, medium lower, and unde-
scribed easier, holders generally still reluctant sellers."
Cost and freight offers were firmer. Prompt shipment
Bourbon 2s-3s here at 23%c.; 3s at 23%c.; 3s-4s at 23.30
to 23.80c.; 4s-5s at 22.90 to 23.10c.•, part Bourbon or bean
2s-3s 18, screen at 24.60c.• 3s at 24.40c.; 3s-4s at 23%c.;
3s-bs at 23 to 23%c.; 4s-5s at 22.95c. Rio 7s at 19 to
19%c. Victoria 7s-8s at 18%c. Future shipment Santos
3s-5s part Bourbon August-November at 21%c. Spot
coffee was steady but quiet with Santos 4s quoted at 23%
to 24%c. and Rios Is at 18% to 19%c. Today spot coffee
was dull with Rio 7s 19% to 1914c. and Santos 4s, 23%
to 24c. Santos firm offers on 4s-5s were 22.90 to 23.05c.
Futures advanced on the 18th inst. 12 to 17 points with
Santos up 300 to 375 reis, Rio 25 reis higher on some
deliveries and exchange 7 15/32d. Smaller crops from
both Rio and Santos are expected and with the world's
visible supply below 5,000,000 bags some prefer to avoid
the short side. Not but there is a good deal of coffee in
sight in Brazilian stocks and afloat for the United States.
And many doubt whether an early advance is likely.
The stock of Brazil here is 413,268 bags against 352,475
a year ago; at New Orleans 132,657 bags against 118,664
last year; total 545,925 bags against 466,039 last year.
Afloat from Brazil 459,200 bags against 447,900 a year
ago. The total in sight for the United States is 1,005,125
bags against 913,939 a year ago. Rio receipts on the
18th inst. were 19,000 bags against 1,000 a week previous
and 6,000 last year; at Santos 24,000 against 20,000 last
year. The Rio stock was 291,000 bags against 269,000
last year; at Santos 1,250,000 against 1,776,000 a year
ago. Today futures dropped 8 to 15 points net with
transactions of 28,000 bags. Pre-holiday liquidation fig-
ured for not a little in the drop. At one time this week
prices were 35 to 45 points higher than on the 15th inst.
Profit taking was no more than natural, especially as Rio
prices today dropped 250 to 350 reis. Net changes for the
week, however, show a rise of 17 to 27 points.
Snot unofficial _1834-41 May 18.25a - I Sept 17.34a17.35
March 18.52a18.56 July 17.76a _ I Dec 17.07a17.08

SUGAR.-Prompt raws fell; 19,000 bags sold at
2 15/32c: to 2%c. Later to 2 13/32c. Futures dropped
with London and also with refined prices off as well as
cost and freight prices. Sugar firms were sellers. Heavy
liquidation of March was a feature. The buying was
chiefly by Wall Street. Hedges were covered. Later on

sale of 5,000 bags of prompt Cuban raw sugar at

2 13/32c. a spot price was established at 4.18c. duty paid..

A little Porto Rico was offered at 4.18c. c.i.f. but at
2 7/16c. c. & f. offerings of both Cubas and Porto Ricos
were free. A pressure to sell duty free sugars was the
weak feature. At 5.20c. one refiner did a fair trade with
out of town buyers. Cuban receipts for the week were
204,257 tons against 192,274 in previous week, 214,001 in
same week last year and 167,675 two years ago; exports
147,885 tons against 101,306 in previous week, 142,003 in
same week last year and 97,987 two years ago; stock
502,924 against 446,552 in previous week, 456,038 in same
week last year and 345,021 two years ago. The number
of centrals grinding was 172 against or the same as in
the previous week, 173 last year and 172 two years ago.
Receipts for the week ending Feb. 17th at U. S. Atlantic
ports were 86,910 tons against 76,277 in previous week,
89,498 in same week last year and 74,582 two years ago;
meltings for the week 68,000 tons against 59,000 in previ-
ous week, 67,000 last year and 70,000 two years ago; total
stock 87,810 against 68,900 in previous week, 79,658 in
same week last year and 69,290 two years ago. Before
long it is pointed out Cuban production will be at the
peak. An increase in stocks at the ports is unavoidable.
Cuba some think will be largely dependent on the United
States for a market for 60 days.at least, or until Euro-
pean stocks are reduced. There is naturally a limit to
the storage room in Cuba even though it has been in-
creased in recent years. The world's consumption, how-
ever, is put at 24,000,000 tons per annum. It is increas-
ing. One refining company bought 10,000 bags of Porto
Ricos due Feb. 22nd at 4.18c. The buying on the 15th
inst. at 2 7/16c. is said to have been much larger than
generally admitted. The technical position of futures
was considered better after the liquidation at the decline.
One comment heard is that both buyers and sellers are
watching the market sharply and while the present dull-
ness may continue for a time it is contended that it will
not be prolonged and that the situation is sound. Pro-
ducers, some argue, are able to hold back a declining
market. The foreign demand for Cuban raws is ex-
pected to be renewed on any further decline. Some
stress the fact that last week the exports from Cuba to
United States ports were upwards of 115,000 tons (94,870
to North Hatteras, according to Guma-Mejer). The in-
crease in the Indian crop and the heavy British stocks
are emphasized. The effect of refiners' heavy purchases
late in January is seen in some falling off in trade now.
Still Cuba's ability to hold out against an adverse mar-
ket has been clearly shown this year and not a few be-
lieve it can and will if necessary give proof of its power
to do so. One forecast of February, 1925, for year end-
ing August 31, 1925, was that the world's sugar supply
would exceed requirements by 1,782,000 tons and it is
estimated that the excess production over consumption
for the year ending August 31, 1925, amounted to 1,893,-
000 tons. For the year ending August 31, 1926, one fore-
cast is that production will further exceed consumption
during this period by 1,339,000 tons. This figure is in
addition to the excess production of 1,893,000 tons which
occurred in the year ending Aug. 31, 1925. The Louisiana
Planter said: "The weather conditions during the week
have been ideal for field operations with bright sunshine
throughout the entire week and spring temperatures pre-
vailing. Work on the plantations has progressed rapidly.
As this is the first good spell of weather since the com-
mencement of the year, field operations while not back-
ward have necessarily been delayed. As yet no reports
have been received as to the amount of spring planting
to be done, however,. those having cane for spring plant-
ing are rushing this work." One computation of the
Cuban movement for the week ending Feb. 13th was:
Old crop exports, 977 tons; stocks, 892 tons; new crop
arrivals, 184,775 tons; exports, 135,071 tons, and stock,
490,668 tons. Of the exports 49,572 tons were for Nevi
York, 20,299 for Philadelphia, 9,719 for Boston, 9,347 for
Baltimore, 24,092 for New Orleans, 5,016 for Savannah,
9,370 for Galveston, 1,635 for interior United States,
5,189 for United Kingdom and 832 tons for France.
Futures were weaker on the 16th inst. with the tendency
toward lower prices for refined sugar, an easier cost and
freight market and bearish cables from Europe. First
notice day on March deliveries will be Feb. 23rd. Ad-
vices from the Central West said that Eastern beet com-
panies have suffered severely from a bad season. On the
17th inst. sales of Cuban and Porto Rican were over
100,000 bags, mostly at 2 13/32c. c. & f. for Cubas, but
23,000 bags Cuban raw sugars due March sold at 2 7/16c.
c. & f., or 4.21c. delivered, a rise of 1/32c. On that day
53,350 tons of futures sold at 2 points rise. Refined was
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in rather better demand at 5.20 to 5.25c. British refiners
reduced granulated sugar 6d. per pound. Beet sugar
from Chicago eastward to Buffalo, Pittsburgh or west-
ward to the Rocky Mountains was quoted at 5.20c. Ex-
port refined was slow at 3.25c. asked and 3.10c. net, cash
in bond bid. Today futures aclined 1 to 4 points net.
The selling was heavy. This means a decline for the
week of 7 to 10 points. Prompt raws were steady at
2 7-16c. but quiet. It is said the offerings amounted to
nearly 200,000 bags. Refiners were less disposed to buy
after their recent purchases. The effect of a drop in
futures was also apparent. British prices were steady
at us. 7%d. for Cuba. China and the Far East are said
to have bought 8,000 tons of Cuba at 2.32 to 2.34c. f.o.b.
or equal to about 2 15/32 to 21/2c. c. & f. New York. India
bought it seems about 5,000 tons from Philadelphia and
Canadian refiners this week. At 2 7/16c. prices are 1/32c.
lower on prompt raws than on Feb. 11th. On Feb. 18th,
however, they were 2 13/32 or 1/16c. lower than about
a week ago.
Spot unofficial 2 7-161May 2.52a2.531Sept 2.74a _-
March 2.400 _ 1July 2.63a 'Dec 2.81a _
TEA-In London on February 16th, 18,800 packages

of Ceylon teas offered and 18,000 sold at firm prices:
Medium pekoe, is. 8%d. to is 10%d.; fine pekoe, is. 11d.
to 2s. 5d.; medium orange pekoe, is. 9d. to is. 11d.; fine
orange pekoe, is. 1114d. to 2s. 6d. In London on Feb.
17th offerings of Indian teas were 22,200 packages, and
21,000 sold at unchanged prices. .

LARD on the spot was higher on the 15th inst. with a
fair demand. Prime Western, 15.15 to 15.25c.; City, in
tierces, 14%c.; in tubs, 15c. Compound carlots, in
tierces, 134 to 13%c. Refined, Continent, 151/2c.•, South
America, 16%c.; Brazil, 1784c. Stocks of lard at Chicago
for the, first half of the current month showed a total of
22,083,774 lbs. against 17,060,940 lbs. at the end of Jan.
and 71,622,503 lbs. on hand Feb. 14th, 1925. Today spot
prices were firmer with a fair demand. Prime Western,
15.35c. Refined, Continent, 15%c.; South America, 16%c.;
Brazil, 1734c. Futures advanced at one time, with grain
and hogs higher and shorts covering. The receipts of
hogs on the 15th inst., it is true, increased to 127,000,
though last year they were 169,000 on the same date.
Stocks of lard at Chicago were reported on the 15th inst.
as 22,083,771 lbs. against 17,060,940 on Jan. 31st and
71,622,503 a year ago. On the 18th inst. prices advanced
sharply, with hogs, grain and cottonseed oil higher and
heavy covering of shorts. Chicago wired on the 16th
inst.: "Selling of July lard was credited to packers.
Buying was scattered and demand rather small. Mar-
ket lower with hogs and grains. Increase in local stocks
of lard for first half of February was 5,000,000 lbs. This
was somewhat larger than generally expected. Market
easy." Chicago on the 16th inst. reported hogs 25 to
75 cents lower. Today prices advanced with general
buying. Higher prices for hogs have had a noticeable
influence. They were up 25 cents. The top was $13.75.
The cash demand, on the other hand, was only moderate.
Steadier corn prices had some effect. Western hog re-
ceipts today were 60,000 against 116,000 last year.
Futures end 30 points higher for the week.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.Sat. Man. Tues. Wed. Thurs. Fri.Marclidelivery- - -cts_ 14 .45 14.56 14.42 14.47 14.65 14.75May delivery 14.75 14.85 14.75 14.77 14.95 15.07July delivery 14.97 15.07 14.95 15.00 15.17 15.30
PORK was in light demand. Mess, $36.50; family,

$40 to $41; fat back, $34.50 to $37.50. Ribs lower; cash,
16c. basis, 40 to 60 lbs. average. Beef rather weaker;
mess, $24 to $26; packet, $24 to $26; family, $25 to $27;extra India mess, $45 to $47; No. 1 canned corned beef,$3; No. 2, $5.25; 6 lbs., $18.50; pickled tongues $55 to
$60 nominal. Meats sold to a fair extent. Pickled hams,
10 to 20 lbs. 22% to 24%c.; pickled bellies, 6 to 12
lbs., 21 to 23c. Butter, lower grade to high scoring,
40 to 44%c. Cheese, flats average to fancy, 26 to 29c.
Eggs, fresh medium to extra, 27% to 35c.
OILS.-Linseed has been in only routine demand.Crushers reported only a small buying interest. Paint

and linoleum interests are taking only enough to fillimmediate requirements. The jobbing demand was dis-appointing. Spot-February-April carlots, 11.3c.; raw
tanks, 10.5c.; boiled tanks, 11c.; May-forward, 11.5c.Cocoanut oil, Ceylon, f.o.b. coast, tanks, 9%c.; Manila,
tanks, coast, spot, 9%c.; China wood oil, N. Y., spot bbls.,
12%e.; corn, crude, tanks, plant, 10c.; bbls, spot, 11%c.;
olive, $1.20 to $1.25; soya bean, coast, tanks, 10%c.;
lard, prime, 171/2c.; extra strained, winter, N. Y., 15c.;
cod, domestic, 63 to 64c.• Newfoundland, 65 to 67c.
Turpentine, 96%c. to $1.00%. Rosin, $13.40 to $16.70.
The Census Bureau report proved to be the most bullish
for a long time. The total estimated disappearance dur-
ing January was 368,900 bbls. as against 309,000 last
month. One comment was that the heavy consumption
for the first four months of the crop year has gone a
long way toward offsetting the big cotton crop and also
leaves evidently only normal stocks for the remainder
of the season. Cottonseed oil sales today, including

switches, 37,300 bbls. P. crude, S. E., 1014 to 101/2c.
Prices closed as follows:

I tril  11.82a11.83Spot 11.62a 11.65011.731July 
Feb  Aug 11.91a11.93
March 

11.62a
11.64a11.65 June 1111..77801011.80 Sept 11.91011.92

PETROLEUM.-Gasoline has had a good inquiry from
jobbers. At local refineries U. S. Motor was quoted at
12%c., and in tank cars delivered to trade at 13%c. The
Gulf markets were quiet at 12c. for U. S. Motor, while
64-66 gravity was held at 15c. Cased gasoline was in
fair demand at the Gulf with U. S. Motor quoted at $2.40.
Kerosene was advanced 1/2c. a gallon at the New York,
Philadelphia and other Atlantic Coast terminals by the
Consolidated Oil Corporation. The price f.o.b. local re-
finery is now 9%c. while in tank cars delivered to trade
it will be 10%c. Despite the settlement of the coal strike
there, is still a good demand for kerosene. In the Gulf
section water white was steady at 8c., and prime white
at 6c. Bunker oil rather quiet at $1.75 f.o.b. refinery for
grade C. Diesel oil slightly more active at $2.20 at re-
finery. Gas oil quiet at 6%c. for 36-40. The movement
of lubricating oils was light. Para%ne waxes were in
better inquiry, but little actual business has been done.
Gasoline sales are increasing somewhat. Kerosene was
firm, though there is not much export demand. New
York refined export prices: Gasoline, cases, cargo lots,
U. S. Motor specifications, deodorized, 28.15c.; U. S.
Motor bulk, refinery, 12%c. Kerosene, cargo lots, cases,
18.40c.; bulk, 8%c. Gas oil, Bayonne, tank cars, 28 to
34 degrees, 51/2c.; 36-40 degrees, 6%c. Petroleum, re-
fined, tanks, wagon to store, 16c. Kerosene, bulk, 46-
46-150 W. W., delivered New York, tank cars, 10c. Motor
gasoline, garages (steel bbls.), 18c.; up-State, 18c.
Oklahoma, Kansas and Texas- Elk Basin $

22..00
32-32.9  

1528- 8.9-  $1.40 Big Muddy 
1. Lance Creek  2.15

39 and above 2.28 Romer 35 and above  1.95
1.70 Caddo-

1.85Louisiana 
1.85 Below 32 deg 
2.00 2.0035-37.9 32-34.9 

2.2038 and above 38 and above 
Pennsylvania $3.65 Buckeye 

2.25 Bradford 
$3.65 Eureka 

Corning 
Cabell  2.20 Lhna  

3.90 Illinois 
2.23 Crichton 
2.00 Plymouth 

$2113....871255

Somerset, light- --- 2.45 Indiana 63
Rock Creek  2.00 Princeton  2.12 Gaines 3.20 
Smackover, 27 deg. 1.40 Canadian   2.63 Gulf Coastal A ISO

Kosecrans, 42 deg_ 2.30 Torrance, 28 deg._ 1 38
RUBBER has been quiet at a decline. The new Rubber

iExchange opened for business on the 15th inst. ald it s
said that transactions to the amount of over $500,0 took
place. In the first hour 64 contracts of 2% long tons
each were traded in for March, May, July and December
deliveries at 62c. to $1.10. The world's production of rub-
ber has, it is stated, risen from 53,890 tons in 1900 to 503,-
000 tons in 1925, and the market value last year approxi-
mated $500,000,000. About 70 per cent of the world's
output is consumed in the United States. The new ex-
change may help to stabilize prices which have ranged
from 12c. to $1.21 a pound in the last 6 years. This is
the second rubber exchange to be opened here this year,
the Cocoa and Rubber Exchange of America having
started business on February 2nd. In the open market
prices weakened early in the week with London lower as
the supply slowly increases whereas some decrease had
been expected. On the 16th inst. first latex crepe, spot
and Feb. 64 to 64%c.; March 63% to 64c.; April-June
63 to 64c.; July-Sept. 61 to 65c.; Ribbed smoked sheets,
spot and Feb. 63 to 631/2c.; March 62% to 63c.; April-
June 62 to 62%c.; July-Sept. 60 to 61c. Brown, crepe,
thin, clean, 61c.; specky 60c.; No. 1 rolled 59c.; Amber
No. 2 62c.; No. 3, 61c.; No. 4, 60c. London declined on
the 16th inst. % to 1 d. Spot-February-March 31 to
31%d.; April-June 30%d to 31%d.; July-Sept. 29% to
30%d.; October-December 29d. to 291/2d. In London on
February 15th the rubber stock was put at 9,571 tons, an
increase of 17 tons over last week. It compares with
9,554 last week, 8,882 a month ago and 26,690 last year.
On the 16th inst. New York prices in the open market
were: first latex crepe spot 61 to 62c.; Feb. 61 to 61%c.;
Mar. 60 to 60%c.; April-June 59 to 60c.: July-Sept. 58
to 59c. Ribbed smoked sheets, spot and February 60 to
60%c.; Mara,. 58% to 59%c.; April-June 58% to 59%c.;
July-Sept. 57 to 58c. Brown, crepe, thin clean 58c.;
specky 57c. March at the Cocoa and Rubber Exchange
closed 60c. asked. At the Rubber Exchange March 59%c.
asked. London fell 2 to 2%d.; spot, Feb. and March 28%
to 29%d; Singapore spot 30%d.; Feb.-March 29%d.
At the new Rubber Exchange here the unit of trading is
2% 

i
long tons, or 5,600 pounds. Price changes will be

registered n fluctuations of one cent or in decimals of
one-tenth of one cent per pound. A fluctuation of one
cent on each contract is equivalent to $56 on each con-
tract, or for each tenth of one cent per pound, $5.60.
The commissions to non-members for the round turn of
buying and selling each contract amount to $25, exclusive
of government tax. The commission for foreign non-
members is $30 for the round turn of buying and selling.
The trading will be conducted on the floor of the Ex-
change, 31 South William Street. The Exchange plans
to provide facilities for spot transactions in crude rubber.
Cotton Exchange houses were trading. Rubber houses
bought; also foreign firms. The Rubber Association of
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America says that in the last quarter of 1925 consumers
considerably curtailed their takings of rubber. Total
consumption for the quarter amounted to 79,926 tons as
against 91,534 tons for the preceding quarter and 83,391
tons in the corresponding period of 1924. The consump-
tion of crude rubber for 1925 was 353,873 tons against
30,788 in 1924. The value was $1,142,090 against $912,
717 in 1924. Inventories dropped sharply in .1925, the
close of the year finding only 48,436 tons on hand as
against 54,831 in 1924 and 72,920 tons in 1923. Crude
rubber arrivals for the quarter were heavy, amounting to
111,689 tons as against 91,499 tons for the previous quarter
and 99,094 tons for the final quarter of 1924. Production
of reclaimed rubber in the final quarter of 1925 was
38,840 tons against 31,909 for the previous quarter and
25,263 tons for the final quarter of 1924. Consumption of
reclaimed rubber for the quarter totaled 23,715 tons. The
visible supply afloat and . here is estimated at around
100,000 tons. Latterly prices have been more or less
unsettled with some effort, however, to sustain them. The
demand has not been brisk. A moderate trade was done
on the Exchanges. At the Rubber Exchange May and
July attracted the most attention. May dropped there to
58.30c. on the 18th inst. and July to 57.60c. At the Cocoa
and Rubber Exchange March ended on that day at 59.50c.
and May at 58.50c. In the outside market first latex crepe
spot and Feb. was 60 to 61c. on the 18th inst.: March 60
to 60%c.; Ribbed smoked spot and Feb. 59 to 60c.; March
58 to 59%c.; Para Upriver fine 56c. London was firmer
on that day with quite a good demand; Spot, February
and March 29 to 29%c. There was a rumor that seats on
the new Rubber Exchange are $3,000 bid.
HIDES.-Frigorifico declined. There is a belief that

the downward trend has not culminated. Some 5,000
Campana steers sold at $36.75 or 16 11/16c. to European,
Canadian and United States tanners. A European buyer
took 1,000 Artiga steers at $39.25, or 17%c. Country
hides were dull and weak. So were city packer. Com-mon dry hides, Antioquias, 25%c.; Orinocos, 22c.; packer
hides, native steers, 13c.; butt brands, 125c.; Colorados,
12c.

OCEAN FREIGHTS.-A new low rate on grain was
accepted from St. John to West Italy. But from the
North Pacific to Japan grain rates rose sharply. A new
low rat % was accepted on full cargo grain 81/2c. for one
port on The Continent.
CHARTERS included sugar from Cuba to United Kingdom-Con-tinent 15s. 3d. option Marseilles 16s. 9d. March 5-10. cancelling;sugar from Santo Domingo to United Kingdom-Continent 18s. March8, cancelling; ccal from Hampton Roads to Rio de Janeiro, $3.25or $3.50, March loading; from Hampton Roads to West Italy,$2.60 one port, $2.70 two ports, March loadirg; time charter, 1839net, 7 months, West Indies trade. :0.10, February loading; 1137

net, two months in \Vest Indies trade. $1.55 delivery Cuba Feb-
ruary loading: 582 net, 18 months, Gulf-West Indies log woodtrade, $3.25, February loading; tankers: 2955 net, Gulf to north of
Hatteras 40c. option 'Tampico loading 43c., February; Gulf to North
of Hatteras 38c., option Tampico 43c.; 4.600 tons Tampico to
United States Gulf, 20c. prompt loading; 5154 net Gulf to north
Hatteras 38c. clean February loading; case oil. 140.000 to 160.000
cases, one port of Gulf to 6 months of Australia and New Zealand,
35c. to one port with lc. extra each additional port, March loading;
nitrate from Chile to U. S. Atlantic $4. March loading', sulphur
from Gulf to 3 ports Australia 29s., March loading; phosphate rock
from Fernandina, Fla., to Fremantle 37s. 6d. spot loading; grain
from Baltimore to Antwerp or Rotterdam 81/2 to 9c. prompt; coal
from Hampton Roads to Buenos Aires, $4.15, March-April loading;
from Wales to Colon 20s. 6d., February 25th loading; tankers
6300 tons clean, from Gulf to United Kingdom-Continent 27s. 6d.,
April loading; 4083 net from Gulf to north of Hatteras 38c.. option
Tampico loading 43c.. two voyages, March loading; lumber, 3,750,000
feet two ports of North Pacific to two ports of Brisban Sydney
Range, $14.50 February 28th; 3,400.000 feet two ports of North
Pacific to two ports of Japan, $12.25 March loading; linseed from
Rosario to New York $4.25, second half March loading; grain from
Columbia River to United Kingdom-Continent 31s. 3d.. early March
loading; coal from Wales to north of Hatteras 18s. prompt loading;
from Wales to Rosario 20s. prompt; sulphur from two ports of
Gulf to two ports of Continent $2.75 prompt.

COAL has weakened with the hard coal strike settled.
Coke has declined; Connellsville furnace early in the week
was $6 to $7, foundry $7 to $8. Navy standard steadied
at one time at Hampton Roads. Pennsylvania bituminous
declined. Nominal quotations were cut 25 to 50c. Later
on Connellsville furnace coke was quoted at $5 at the
oven and crushed at $6 to $7.50 with trade very slack. It
was recalled that on Feb. 10th domestic coke was quoted
at $22 to $24. Welsh anthracite at the same time was
quoted at $20.50 to $28.50. Two of the largest anthracite
coal producers announce their f.o.b. mine prices for
domestic sizes and pea coal as follows: Egg size, $8.75;
stove, $9.25; chestnut, $8.75; and pea, $6. Work at the
anthracite mines of Penn. began on the 18th inst. with
60% of the men answering the call.

TOBACCO.-The inquiry has been mostly for Java and
Sumatra tobacco. Some think the supply is getting low.
Cigar manufacturers, it is said, are having a satisfactory
trade, but in general there is a lack of real life and snap
In leaf tobacco and prices, though steady enough, are in
some, if not in many, cases, to all appearances little better
than nominal.

COPPER of late has been weak at 1414c. delivered.
Large producers however continued quoting 14%c. Most

of them are said to be sold up to April 1st and are there-

fore not inclined to make concessions at this time. Yet

there was a fair business being done. Domestic demand
was better than that for export. For export the price
ranged from 14.20 to 14.25 f.a.s. New York. World's
Production of Blister copper in January was 133,600 short
tons against 135,800 in December. Standard copper in
London on the 17th inst. fell 2s. 6(1. to £59 15s. for spot
and £60 15s. for futures. On the 16th inst. the market
there dropped uniformly 10s. and this with a declining
stock market had a depressing effect on prices here.
Latterly New York and London have been declining. Sales
were made here at 141/4c. delivered and in one ease at
14.20c. it was said. Today standard spot in London was
a little steadier than yesterday at £59 10s. against £59 5s.
yesterday; futures today £60 10s. against £60 5s. yester-
day; electrolytic spot £66 10s. the same as yesterday.

TIN has been quiet and easier. Spot Straits sold at 64c.,
February at 633/4c., March at 63%c. and 62%c. for June.
Spot standard in London on the 16th inst. declined 5s. to
£287 15s. for spot and futures fell 17s. Gd. to £280 10s.
On the following day, however, that market advanced 58.
to £288 for spot; futures were unchanged. Strait ship-
ments for the first half of February were 3145 tons against
3759 tons for the first half of January. Latterly there has
been a fair demand. Spot Straits 64% to 64%c. with sales.
Supplies are decreasing. London has latterly been rising.
Today spot there was £298 7s. 6d; futures, £282 7s. Gd.
LEAD like other metals has been rather quiet and

easier. At East St. Louis 9c. was quoted and at New
York 9.15c. While lead is more plentiful than a month
or two ago, the supply is not burdensome. Very little
February lead is available and many producers are said to
be sold out for March. Lead in London on the 16th inst.
fell (is. 3d. to £34 for spot and futures on sales of 100 tons
of spot and 1,100 tons of futures. On the next day, how-
ever, that market advanced Is. 3d. to £34 Is. 3d. for spot
and £34 Is. 3(1. for futures. Latterly lead has been weaker
at 8%c. East St. Louis. New York was rather depressed
at 9.15c. with some sales however at 9.10c. Prices have
been falling in London but they were a little steadier
today; spot, £33 178. ad.; futures, £34.

ZINC has been quiet and lower with other metals and
a falling London market. At East St. Louis the price was
7.50c. for all positions. Some contend, however, that the
decline will be checked very shortly when it is believed
consumers will enter the market to cover their March
requirements. And the April position is said to be un-
covered. London on the 16th inst. declined 5s. on the spot
and 7s. Gd. on futures; and on the next day there was a
further decline in that market of 5s. to £35 us. 3d. for
spot; futures declined 3s. 9d. to £35 12s. Gd. Latterly
prices have been seeking a lower level. They are .13,4c.
lower than 30 days ago. East St. Louis 7.45 to 7.50c.
London prices have been declining though they were
slightly firmer today. On Thursday spot was £35 3s. 9d.
Today, £35 10s. spot; futures, £35 10s. against £35 58.
yesterday.

STEEL has been quiet. There is still a note of dis-
appointment very apparent in this branch of business.
Buyers naturally are cautious with coke, pig iron and
scrap tending downward and the anthracite strike settled.
Fabricated structural steel sells much less readily than it
did a year ago. Buyers are taking small lots and in a
word adopting a waiting policy. Recent storms had more
or less effect on business, but they did not explain the pre-
dominant dullness of the trade. At Chicago and the West
trade seemed to be in rather better shape than it is here
in the East. But taking the trade as a whole it shows a
noticeable falling off as compared with December, even if
it exhibits some increase as compared with the first half
of January. Railroads are buying very little. Their ab-
sence from the market is felt as a matter of course. There
Is an evident hesitation both east and west on the part of
buyers. They prefer to hold aloof for a while and watch
the course of events. Yet production is proceeding at the
rate of 85 to 90%. As things now stand that can only
mean an accumulation of maker's stocks.

PIG IRON-The break in coke has had a depressing
effect on prices for iron. In Chicago, in one instance, it
is said to have dropped $2. Sales have been made it
appears at $21 at Chicago furnace. It is said to have
been done, partly under the stress of sharp competition.
Eastern Pennsylvania it appears is quoted more frequently
now-a-days at $22, although the nominal quotations are
$22.50 to $23. Buffalo is quoted at $21 to $22 nominally
but there are intimations, with or without reason, that
Buffalo iron could be had at as low as $20.50. Furnace
coke at one time this week was as low as $5 net at the
ovens, which is a decline of 50% since the 11th inst. Also
there is more or less competition in Atlantic markets from
foreign iron. A powerful factor, however, has been the
settlement of the anthracite strike. Trade moreover has
in the main been unsatisfactory. Certainly it is not up to
expectations.

WOOL has been barely steady and trade as a rule has
been quiet though rather less so than recently. New York
has been quiet with prices none too steady.
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Domestic fleeces, unwashed Ohio & Penn. fine delaine. 52 to 53c.;

54 blood, 52 to 53c.; h blood, 52 to 53c.; 54 blood, Si to 52c.;
Territory clean basis, fine staple, $1.25 to $1.28; medium, French
combing. $1.20 to $1.25; medium, clothing, $1.12 to 1.16; blood
staple, $1.15 to $1.18; h blood, 95c. to $1; 54 blood. 90 to 93c.;
Texas, clean basis, fine 12 months, $1.25 to $1.28; 10 months, $1.23
to $1.25; 6 to 8 months, $1.14 to $1.17; Pulled, scoured basis, A
super, $1.07 to $112; B super, 85 to 93c.; C. 70 to 75c.:
Domestic, mohair, best combing. 75 to 80c. Ohio and Pennsylvania
fleeces in Boston. Delaine unwashed, 53c.; 54 blood combing, 52
to 53c.; 34 blood combing, 53 to 54c.; fine unwashed. 47 to 48c.
Michigan and New York fleeces: Delaine unwashed. 50- to 51c.;

54 blood combing, 51c.; 34 blood combing, 53c.; blood combing.
53 to 54c.; fine unwashed, 46 to 47c. Wisconsin. Missouri and
average New England, 54 blood. 48 to 49c.; 34 blood, 49 to
50c.; 54 blood, 50c.; Scoured basis. Texas fine 12 months (selected).
$1.25; fine eight months, $1.10 to $1.15; California Northern, $1.22
to $1.25; middle County, $1.10; Southern. $1. Oregon Eastern No. 1
staple, $1.25 to $1.28; fine and fine medium combing, $1.20 to $1.25;
Eastern clothing, $1.05 to $1.10; Valley No. 1, $1.10. Territory.
Montana and similar; fine staple choice, $1.25 to $1.30; 54 blood
combing, 90 to 95c. Pulled, Delaine, $1.25 to $1.28; AA. $1.20
combing. 90c. to 95c. Pulled, Delaine. $1.25 to $1.28: AA, $1.20
to $1.25; fine A supers. $1.12 to $1.18; A supers, $1.05 to $1.10.
Mohair, best combing, 75 to 80c.; best carding, 65 to 70c.

The rail and water shipments of wool front Boston from
Jan. 1, 1926 to Feb. 11, 1926, inclusive, were 27,947,000 lbs.
against 24,852,000 lbs. for the same period last year. The
receipts from Jan. 1, 1926 to Feb. 11, 1926, inclusive. were
44,681,700 lbs. against 47,853,700 lbs. for the same period
last year. At Melbourne, on February 15, 8200 bales were
offered and 7500 bales sold. Selection extremely good.
American buyers bought freely of the better grades.
Prices firmer. At Perth, on Feb. 16, demand good for
spinners' and topmakers' wools suitable for Bradford and
America. Prices firm. At Wanganui, on Feb. 16, 15,500
bales were .offered and 11,900 sold, all crossbreds. Prices
compared with sales of Jan. 14 were down 10%. Boston
wired that 1,000 bales of Australian merinos sold to one
mill. Two large Boston houses each bought 500,000 lbs.
of fall wool in Texas, last week, reported at 36%c: or
between 95c. and $1 clean landed basis. Two other houses
between them bought 800 to 900 bales of wool at the sealed

bid sale of Idaho wools, pooled in Portland at 37 to 39c.

The first purchase of the new Arizona wools is reported
on a basis equivalent to about $1.10 for good fine wools of
French combing staple. Considerable of these wools has
been consigned to Boston. The Australian sales at Sydney
and Geelong closed in the main firm. The first series of
the Colonial wool auctions in London closed with a steadier
tone. Withdrawals amounted to about 41,000 bales out of
a total offering of 190,000 bales. America bought about
8,000 bales, England over 70.000 and the Continent over
00,000. Prices had recovered most of the early decline.
Offerings of average 12 months' wools are made from
Durban at about 87 to 88c. clean, in bond, and of 10 to 19
months' wools at about 82 to 83c.

COTTON.
• Friday Yight, Feb. 19 1926.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
148,404 bales, against 148,354 bales last week and 173,227
bales the previous week, making the total receipts since
Aug. 1 1925 7,756,420 bales, against 7,590,931 bales for the
same period of 1924-25. showing an increase since Aug. 1
1925 of 165,489 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 
Houston 
New Orleans 
Mobilo 
Jacksonville-
Savannah 
Charleston 
Wilmington 
Norfolk 
New York 
Boston 
Baltimore 

Totals this week_

5,674
7,451
5,190
212
---------------- ------8
2.062
1,039

2.322

----
------------ ---- ---- 743

6,225
17,426
8,361
343

2,784
1,032
471

1.068
350
22

13,742
___

13,003
257

2,
916
358

_1,758
_
58

5.761
650

1,092

.83
1,275
138
833
-

___

4.846
7,667
7,308

- - -
1,321
513
215
732
-

--_

5,885
- -
9,341
 8

756
620
357
853
-
 568

42,133
33.194
44,295
1,608
 8
10,105
5.395
1,539
7,566
350

1.468
 743

23.950 38.082 32.718 10.747 23.331 19.578 14R 404

The following table shows the week s total receipts, the
total since Aug. I 1925 and the stocks to-night, compared
with last year:

Receipts to
Feb. 19.

1925-26. 1924-25. Stock.

This
Week.

Since Aug
1 1925.

This
Week,

Since Aug
1 1924. 1926. 1925.

Galveston 
Texas CitY 
Houston 
Port Arthur, &c.._
New Orleans 
Gulfport 
Mobile _ _  
Pensacola 
Jacksonville 
Savannah 
Brunswick
Charleston 
Georgetown 
Wilmington  
Norfolk 
isrport News, &c_
New York 
Boston 
Baltimore 
Philadelphia 

42,133

33,194

44.295
--- -1,608
---,
8

10,105

-5.5§.5
--- -
1,539
7,566

350
1,468
743

2,663,956
18,084

1,372,543

1,894,528

192,680
15,470
15,261

736,974
400  

247,825

102,202
400,145

37,351
18.920
30,575
9,506  

62,171
2,902

21,021

31,025

4.636
97
12

14,675

11,068

2.167
11,115

116
5,215
846

3.242.340
61,420

1,386,274

1.572,353

122,943
9.215
2,960

514,889
539  

196,794

106.442
307,625

20,116
25,665
20.378

978

589.469
17,970

508.917

17,957

578
70.444

51.863

31,515
135,041

49,906
2,650
1,219
6.726

470.769
24.839

313,245

9.421

862
66,828

130
44.405

33,101
96,319

224,335
1.456
1.308
3,349

148 404 7.756.420 167.066  7.590.931 1.484.255 1.290.367

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1925-26. 1924-25. 1923-24. 1922-23. 1921-22. 1920-21.

Ga1veston____ 42.131. 62,171 28.831 25.028 30.073 38.594
Houston.&c__ 3.4,194 21.021 15.303 8.180 252 397
New Orleans_ 41.2 5 31.025 20.507 29.447 15.038 26.800
Mobile I .6,8 4.636 948 1.164 1.849 788
Savannah _ __ _ 10,105 14.675 4.729 9.649 7.006 8,576
Brtmswick _ 274  50 500
Charleston___ 5,395 11,068 920 1,298 1.987 1.026
Vt iirr Ington __ 1, 33 2.167 723 1.963 935 1.089
Norfolk 7,506 11.115 4.632 2.188 3.116 4.461

1111.rgithien;13'e: 2.869 9.188 2.057 4.619 15,963 2.3175

Total this wk- 148.401 167.066 78.924 83.536 76.269 81.623

Since Aug. 1_ _ 7.756.421 7.590.931 5.621.007 4.764.744 4.113.116 4.386.209

Tne exports !or the week ending tills evening reach a total
of 164,169 bales, of which 46,831 were to Great Britain,
22,553 to France, 25,798 to Germany, 21,917 to Italy,
  to Russia, 22,789 to Japan and China and 24,281 to
other destinations. In the corresronding week last year
total exports were 206,671 bales. For the season to date
aggregate exports have been 5,657,845 bales, against 5,899,-
368 bales in the same period of the previous season. Below
are the expirts for the wook.

Week Ended
Feb. 13 192(..
Exports from-

Exported to-

Great
Britain. France.

Ger-
many. Italy. Russia.

J4/NMA
China. Other. Total.

tralvostor. 
Houstor 
New ()rheas_ _ _
Mobile 

-----
Charlesto.  

13.692
5,792
10.10-
3.20:
6,153
4,020

16,243
5,40.

9.02
5,88,
3,405

10,110
4,791

2.271
7.555
2,715

6.117
3,190
3.814

3,701.
2,050

Norfolk 
New Yon,. 
Baltimore 

1,042
588

100
60.

5.500

6.141
1,550

1.730

Los Angeles__
San Francisco_ _ _

Total

Total 1925 
Tri31 192 t...

303
1,813
100

46,831

73,173
19.96!

201
8,959

50
3.11s

200
1.275

300

57.457
32,632
20.0543
3.209
16,003
7,620
5,500
1.192

16,309
200
303

2.313
1,375

25,795 21.9n 22,785 24,281 164.169

28.001
13.21

38,050
21.016

8,851
12.47

32.650
2,485

25,947
8.403

205.671
80.4101

From
Aug .1 1924 to

Exported to-

Fey. 111 192o.
Exports from-

Great
Britain. France.

Get-
many. Italy. Russia

Japan.t-
China. Other. Total.

Ga1veston... 479.715 254,653 321,541 149,042 6.000 145,340 324,741 1,581,044
Houstoe.- 376.765 244,280 311,025 93,640 97,573 91,611 123.931 1,346.833
New Orleans 388,627 138.685 194,631 127,905  '23.107 142,165 1,225,125
Mobile 72,284 8,357 28,32 700  1,500 4,53L 115.703
Jackso6v(a,. 6,016  4,400  1,924 12,370
1'ensacola... 7.447 758 1,980 449  4,400 433 15.470
Savannah.... 164,620 11.551 252,08' 6,792  99.40 45.122 579,890
Brunswick._401  400
Charleston.. 56.525  72,733  35.251 15,241 179.755
Wilmington _ 4.000  25,771 28,500  3.400 61,670
Norfolk 89,472 100 81,15i  9,950 6.075 189.755
New York._ 40,180 16,63., 37,127 20,711 200 20,727 35,105 171,686
Boston 2,489  311  4,158 6.958
Baltlita,,,, 3,103  2,388  5,993
Philadelphia. 470  1,275  302 2,047
Los Angeles. 14.679 2,03 9,151 503  3,311 830 31.077
San Diego__ 2,200  1,500 3,700
SanFraneisco 775  106  70,681 8, 71,649
Seattle 50.421 300 59,720

Total 1,703,294 581,533 134375, 444,110 103,773 766,711 110,874 5.657.845

Total '24-'25 2.070.713 704.514 1321561 462.853 77,345 181.89: 580.501 5.809,388
owsi.22-'24. 1.436.123 554.4a5 833.51- 377.311 9.015 416.113' 42696') i067 705

NuTE.-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 numberous inquiries we are receiving regarding the matter, we will Say that
for the month of January the exports to the D0111111101E1 the present season have
been 32.172 bales. In the corresponding month of the preceding season the exports
were 20,696 bales. For the six months ended Jan. 31 1926, there were 148,255
bales exported, as against 111,653 bales for the corresponding Mx 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:

On Shipboard. Not Cleared for-

LeavingGreat Gee- Other Coast-
Feb. 19 at- Britain. France. many. Foreign wise. Total. Stock.

Galveston 9,500 7.000 8,00C 26.100 8,500 59,100 530,369
New Orleans 10.840 10,417 12,253 18.546 695 52.751 456,166
Savannah 70.444
Charleston 526 526 51.337
Mobile 100 400  400 100 1,000 16,957
Norfolk 135,041
Other ports * 3.000 3,000 2.000 7.000 1,000 16.000 94.564

Total 1923 23,440 20,817 22,253 52,046 10,821 129.377 1,354,878
Total 1925.._ 26.688 8,600 18,928 48.063 14.618 116,894 1,173,473
Total 1924 _ _ 11.830 4.221 26.198 25.292 7.635 75.176 762.732

• Estimated.
Speculation in cotton for future delivery has been on a

very moderate scale, but undoubtedly an undertone of
steadiness has characterized it, due largely to the firmness
of the March delivery. The tense situation in that month
has indeed dominated the whole market. Reports have
been rife from time to time that cotton was headed this way
for delivery on March. None of them has been confirmed.
And the premium on March over May which was recently
down to 48 points, has latterly risen to 58, although more
generally 56 to 57 points. Mills have been "calling" cotton
steadily. Hedges have been covered in March and trans-
ferred to distant months. Liverpool has been buying
March in undoing straddles while selling across the water;
New York March and Liverpool March have been close to-
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gether. That is to say, New York March has been at times
20 to 21 points over Liverpool March, strange as that may
sound. Moreover, Liverpool May has at times been only 22
points over New York May. These unusually narrow dif-
ferences have excited a good deal of comment. Straddlers
have been liquidating their operations, as already inti-
mated, on both sides of the water. This has helped to brace
March in New York, for it involved buying here. There is
said to be still a good-sized short interest in the March de-
livery, for account of the mills, hedgers, Liverpool, New
Orleans, etc. Meanwhile an interesting accompaniment of
all this has been a steady reduction in the certificated stock
at New York. It has fallen to something under 20,000
bales, as against 45,601 bales on Feb. 1, 74,383 on Jan. 1
and 192,068 on Feb. 18 1925. In New Orleans, where the
stock is 515,000 bales, the certificated supply at the latest
statement was only 19,288 bales. There is very much the
same premium on March over May in New York and New
Orleans, with 44 points in Chicago. Some laid stress on
big rains in parts of the Eastern belt, and a forecast of a
cold wave at the Southwest with 16 to 24 degrees in Okla-
homa and 22 to 30 In Texas, as likely to delay field work.
Spot markets of late have advanced slightly. There is said
to be a better demand for the lower grades at the prevailing
discounts. According to some reports, indeed, mills at home
and abroad are for the time being more interested in un-
tenderable than in tenderable cotton. Dallas on the 17th
Inst. reduced its discount on low middling 25 points, making
It 300 points "off" middling. There are reports to the effect,
moreover, that in the not distant future Germany is likely
to re-enter the American spot markets. Manchester's busi-
ness has in some respects improved. Sales of cloths to Cal-
cutta by the Lancashire mills are said to be large. Dhooties
are selling more freely to India. A good business is re-
ported to be pending with China. English yarns are selling
more freely to Germany. Moreover, the British home trade
Is larger. On this side, Charlotte, N. C., reports in sorrie
cases state that the mills there are running on full time.
Printers are doing a pretty good day-to-day business here.
Nobody pretends that there is any activity. At best there
Is only a fair business in this country. Yet raw cotton spot
prices are so much below futures that* a good many are
thinking twice before selling the market short. It is no-
ticed that spot houses which sell March buy May. The im-
pression is that the so-called March deal will be carried
Into May with a liberal premium on the latter month.
Shorts have been rather nervous in view of the firmness of
March and the indifference of the market to anything in
the nature of bearish factors, like dulness of spot cotton,
falling off in exports, quietness of goods and the favorable
reports in regard to weather and farm work from the South.
There is believed to be something bracing underneath the
market. What it is if not the strength of the actual staple
and the continuing effect of the comparative scarcity of
contract cotton in the present crop it would be hard to deter-
mine. Possibly these two factors, with a good world's con-
sumption, explain the resistance of the market to pressure
as well as anything else.
On the other hand there is very little speculation. It is

still largely a professional market. The next thing to
dominate it, it is believed, will be the spot situation. If the
weather at the South continues favorable and if it continues
to seem doubtful whether there will be any decrease in the
acreage it may be the signal, it is suggested, for selling out
of spot cotton by the South. This might conceivably under-
mine the price of futures. Whether it will come to pass or
not, is another matter. The technical position, theoretically
at least, has been more or less weakened by the recent cov-
ering of shorts. The consumption and the exports are dis-
appointing. The report of the Census Bureau on the 13th
Inst. put the domestic consumption for January at 583,192
bales, against 575,271 for December and 594,010 for January
last year. Stocks in consuming establishments at the end
of January were 1,811,392, against 1,717,972 the previous
month and 1,441,699 last year. Stocks in public storage,
5,175,834, against 5,608,066 and 3,860,333 last year. The
number of active spindles during January was 32,803,156,
against 33,000,874 during December and 33,320,558 last year.
Exports during January were only 749,967 bales, against
984,061 during December and 1,076,075 last year. On the
15th inst. Palm Beach operators were credited with selling
35,000 bales of May, which depressed prices some 25 to 26
points on the old crop.
The South, and at times Wall Street, have sold. Local

operators incline to the short side, even though they have
recently been intimidated in a measure by the firmness of

the near months. And whether cotton is coming to New

York at the present time for delivery on March or not, there

is still perhaps a chance for cotton to be brought here for

that purpose. Trading in March ends, of course, on March

10, but deliveries can go on for several weeks longer. The
Washington reports in regard to the condition of the soil at

the South attracted attention, as it was very favorable.

To-day the old crop advanced 12 to 13 points and the next

1 to 5. The old crop held most of the rise, but the next crop

was under selling pressure and ended only a few points net

higher. The secret of the rise in the old crop was the

steadily disappearing stock here. The certificated supply

Is supposed to be under 17,000 bales. March shorts were

nervous. They bought quite freely. The premium of 57
points over May was easily maintained. May and July
were also wanted. Spot interests which sold March bought
May, if not July. All old crop months were firm and in
steady demand. There were rumors that 2,000 or 3,000
bales are coming here for delivery on March, presumably
from the South. The steadily decreasing stock here, how-
ever, took the edge off such rumors. To all intents and
purposes they fell flat. To-morrow, Saturday, a half-holi-
day, is the only chance for shorts to cover between now
and notice day on the 23d inst., Monday being a holiday.
Spot markets were slightly higher. The better grades were
in somewhat greater demand in the Memphis district. There
is believed to be still a considerable short interest in March
here, though a good many of late have bought in their
hedges and moved them to more distant months. Final
prices, after all, show a net decline for the week of 3 to 7
points on the old crop, the latter on May and 8 to 12 points
on the new, the latter on December. Spot cotton to-day
was 20.75c., a decline of 5 points for the week.
The official quotation for middling upland cotton in the

Now York market each day for the past week has been:
Feb. 12 to Feb. 19- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 20.75 20.60 20.50 20.60 20.65 20.78

NEW YORK QUOTATIONS FOR 32 YEARS. -
The quotations for middling upland at New York on

Feb. 19 for each of the past 32 years have been as follows:
1926 20.75c. 1918  32.00c. 1910  14.50c. 1902 8.81c.
1925 24.65c. 1917  16.30c. 1909 9.85c. 1901  9.25c.
1924 30.80c. 1916  11.45c. 1908  11.40c. 1900 8.88c.
1923  28.65c. 1915  8.55c. 1907  11.00c. 1899 6.6
1922 18.50c. 1914  12.95c. 1906  11.10c. 1898 6.2 .
1921  13.20c. 1913  12.60c. 1905  8.15c. 1897  7.120.
1920 39.20c. 1912  10.50c. 1904 14.50c. 1896 7.88c.
1919 25.900. 1911  14.10c. 1903 10.05c. 1895 4.620.

MARKET AND SALES AT NEW YORK.
The total sa es of cotton on the spot each day durirg 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.

Saturday__ _
Monday ___
Tuesday. ---
Wednesday_
Thursday --
Friday 

Total_

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contr'ct Total.

Quiet, 5 pts. dec.-
ulet, 15 pts. dec--

Barely steady
Very steady 

Wet, 10 pts. dec.. Barely steady
Wet, 10 pts. adv__ Steady 

Quiet. 5 pts. adv. Steady 8  8
Steady, 10 pts. adv. Very Steady

8

FUTURES.-The highest, lowest and clos ng prices
New York for the past week have been as follows:

at

Saturday.
Feb. 13.

Monday,
Feb. 15.

Tuesday.
Feb. 18.

Wednesday
Feb. 17.

Thursday,
Feb. 18.

Friday,
Feb. 19.

Feb.-
Range__
Closing.

March-
Range... 10.20-20.31 19.97-20.21 10.01-20.01 19.98-20.11 10.05-20.1' 10.08-20.27
Closing. 20.28-20.24 10.07-20.01 20.01-20.02 20.08-20.10 20.15 - 10.28-20.27

April-
Range..  

19.7919.95 19.73 -19.80 -19.81 -Closing. 19.98 -- -
May-
Range.. 19.67-19.77 19.42-19.61 19.46-19.54 19.43-19.57 19.49-19.6' 19.53-19.70
Closing_ l9.68-.19.7C 19.52-19.54 19.46-19.41 19.52-19.54 19.58-19.5 19.69-19.70

June-
Range..

19.35 19.22 -19.14 -19.20 -Closing. 19.25 - 19.36 --
hal/-
Range__ 19.03-19.00 18.78-18.95 18.82-18.91 18.80-18.90

18.88
18.85-18.9 18.87-19.05

Closing_ 19.03-19.09 18.89-18.90 18.82-18.89 18.92-18.9 19.04-19.08-
August-
Range__

18.50 -18.43 -18.49 18.53 --Closing. 18.65 -18.64 - ---
Sept.-
Range.. 18.34-18.34 18.38-18.31 18.13-18.21

18.29Closing_ 18.34- 18.32 - 18.19-18.2118.49 -18.38 - -
7ctober-
Range._ 18.29-18.37 18.14-18.20 18.14-18.23 18.11-18.21 8.16-18.2:- -
Closing. 18.33-18.37 18.23-18.29 18.14-18.15 18.29-18.21 18.16 -18.01 -

Vor.-
Range__ 18.01 -

18.16 -18.05 -17.96 17.96 -Closing. 17.77-17.85-18.02 -
Dec.-
Range.. 17.92-18.00

17.99
17.77-17.92 17.78-17.89 7.77-17.8( 17.89-17.87 17.77-17.85

Closing. 17.88-17.89 17.78-17.80 17.85 -17.80 -17.83-17.85-
Tanuary-
Range.. 17.87-17.94 17.73-17.88 7.74-17.81 7.71-17.71 17.75-17.81 17.72-17.79
Closing. 17.98-17.170 17.82 - 17.75 -17.79 -17.78 -17.78 -

Range of future prices at New York for week ending
Feb. 19 1926 and since trading began on each option:

Range for Week. Range Since Beginning of Option.

Feb. 1926 
Mar. 1926_.
Apr. 1928 
May 1926._
June 1926 
July 1926 
Aug. 1926 
Sept. 1926..
Oct. 1926..
Nov. 1926 
Dec. 1926_
Jan. 1927..

19.97 Feb. 15 20.38 Feb. 13

19.42 Feb. 15

18.78 Feb. 15

19.77 Feb. 13

19.08 Feb. 13

18.34 Feb. 17
18.11 Feb. 17

18.38 Feb. 18
18.37 Feb. 13

17.77 Feb. 15 18.00 Feb. 13
17.71 Feb 17 (7.94 Feb. 19

19.68 Nov.11 1925
18.34 Oct. 31 1925
19-50 Jan. 7 1926
18.50 Oct. 31 1925
18.84 Oct. 31 1925
18.13 Oct. 31 1925
18.38 Dec. 11 1925
18.34 Feb. 17 1925
18.02 Jan. 8 1926
18.15 Feb. 2 1926
17.77 Feb. 15 1926
17.70 Feb. 1 192(

24.70 July 30 1925
25.40 Apr. 27 1925
19.89 Nov. 12 1925
25.63 July 27 1925
21.20 Sept.12 1925
24.72 Aug. 17 1925
22.00 Oct. 8 1925
20.97 Oct. 14 1925
19.70 Nov. 6 1925
18.20 Feb. 5 1926
18.50 Jan. 4 1926
17.94 Feb. 5 1926

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks, as
well as afloat, are this week's returns, and consequet.itly
all foreign figures are .brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.
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Feb. 19- 1926. 1925. 1924. 1923.
Stock at Liverpool bales- 853.000 909.000 881.000 795.000
Stock at London 2.000 4.000 4.000
Stock at Manchester 73.000 116.000 114.000 78.000
Total Great Britain 926.000 1.027.000 999.000 877.000

Stock at Hamburg 4.000 2.000
Stock at Bremen 281.000 222.000 79.000 57.000
Stock at Havre 216.000 204.000 144.000 169.000
Stock at Rotterdam 4.000 15.000 14.000 11.000
Stock at Barcelona 87.000 83.000 62.000 114.000
Stock at Genoa 53.000 42.000 33.000 34.000
Stock at Antwerp 5.000 7.000 2.000
Stock at Ghent 2.000 2.000 3.000
Total Continental stocks 641.000 573.000 345.000 392,000
Total European stocks 1.567.000 1,600.000 1.344.000 1.269.000

India cotton afloat for Europe 182.000 137.000 275.000 193.000
American cotton afloat for Europe 432.000 622.000 349.000 276,000
Egypt,Brazil,&c..afloatforEurope 111.000 84.000 79.000 104.000
Stock in Alexandria. Egypt 301.000 227.000 236.000 292.000
Stock in Bombay, India  760.000 550.000 778.000 742.000
Stock in U. S. Ports 1.484.255 1,290.367 819.120 772.849
Stock in U. S. interior towns_ _..1,$93,&49 1,170.855 823.836 943.669
U. S. exports to-day 8.100
Total visible supply 6 730,304 5.689.322 4.703.956 4.592.518
Of the above, totals of American
American-

Liverpool stock bales_
Manchester stock 
Continental stock 
American afloat for Europe 
U. S. port stocks 
U. S. Interior stocks 
U. S. exports to-day 

and other descriptions are as follows:

589.000 738.000 614.000 452.000
62.000 96.000 91.000 49.000
589.000 521.000 269.000 350.000
432.000 622.000 349.000 276.000

1.4 4.258 1.290.367 819.120 772.849
1.893.049 1.170.855 823.836 943.669

8.100
Total American 5.049.3114 4,446.322 2,965.956 2.843.518
East Indian. Brazil. &c.

Liverpool stock 264.000 171.000 267.000 343.000
London stock 2.000 4.000 4.000
Manchester stock 11.000 20.000 23.000 29.000
Continental stock 52.000 52.000 76.000 42.000
Indian afloat for Europe 182.000 137.000 275.000 193.000
Egypt, Brazil. &c.. afloat 111.000 84.000 79.000 104.000
Stock in Alexandria. Egypt 301.000 227.000 236.000 292.000
Stock in Bombay. India 761.000 550.000 778.000 742.000
Total East India, Stc 1.6,1.000 1.243.000 1.738.000 1.749.000
Total American 5.049.304 4.446.322 2.965.956 4.592.518
Total visible supply 6.73 1 304 5.689.322 4.703 956 2.843.518

Middling uplands. Liverpool....In.57d. 13.664. I7.65d. 16.34d.
Middling uplands, New 'York_..- 20.75c. 24.50c. 30.40c. 29.80c.
Egypt, good Sakel. Liverpool._ 19.604. 37.054. 22.45d. 18.904.
Peruvian. rough good. Liverpool_ 23.004. 20.754. 24.50d. I8.754.
Broach, fine. Liverpool 9.I5d. 12.10d. 15.25d. 13.60d.
Tinnevelly. good, Liverpool 9.554. 12.854. 16.404. 14.754.

Continental imports for past week have been 130,000 bales.
The above figures for 1926 show a decrease from last

week of 34,477 bales, a gain of 1,040,982 over 1925, an
increase of 2,026,348 bales over 1924, and an increase of
2,137,783 bales over 1923.

AT THE INTERIOR TOWNS

Towns.

Moremett to Feb. 19 1926. Movement to Feb. 20 1925.

Receipts. Ship-
meats.
Week.

Stocks
Feb.
19.

Receipts. 1Stocks
meats.
Week.

Feb.
20.Meek, Season, Week,

IShip-

Season.

Ala.. Birming'm
Eufaula 

Montgomery _ _
Selma 

Ark., Helena._
Little Rock__
Pine Bluff ._ .

Ga., Albany-__
Athens 
Atlanta 
Augusta 
Columbus_ -
Macon 
Rome 

La., Shreveport
Miss.,C0111mbu8

Clarksdale....
Greenwood-
Meridian....
Natchez 
vykstmen_ _
Yazoo City 

Mo.. St. Louis.
N C.,Greensb'ro

Raleigh 
Okla., Altu5...
Chickasha 
Oklahoma...

S.C., Greenville
Greenwood _ .

Tenn :Memphis
Nashville._ _ _

Tex . Abilene 
Brenham....
Austin 
Dallas 
Houston- _
Paris 
San Antonio.
Fort Worth 

.v......., An MOMS

1,000
29
488
785

2.291
4,586
2,938
-
1.61i
3,323
4.791
1,858
1.737
41:

1.334
903

6,000
3,918
029
975
833
326

15.002
3,358
187

2.270
5.508
1.867

12,895
_ - .

49:552

944
111
68
717

53.8814,329.284
392
204

1.341

84.716
21,096
92.798
85 113
90.642
214.152
164.701

7.865
25.504
182.739
311,092
70.500
61.915
48,942
168.742
43.518

200.422
203.098
60,859
55.864
50.816
51,841
548.325
50.990
15.638

131.979
171.723
150,534
231.244

4.912
1,508,287

.
82.662
5.581
11.776

143.428

110.675
25.106
85.945

2.000
....
775

1,050
1.687
3.127
3,08:
_
iliil

3.823
6 485
2.575
1,451
1.200
3.219
1.623
3.000
2,953
1,312
695
595
855

14.809
1.609
708

2.900
4,82
4.219
8.844

47:878

29"1,057
114
---
1.239

74.307
1,020
114

2.22 .
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773
241

1,23
24.
4 7 t

1.73
1,71
.... ._
684

3,958
5.593
2,171
1.11
25.
____
301
22
304
213
203
81
1

21.86
1,441
10

5,383
4,555
1,910
7,923
267

27.7841,059.4351

1 is,ii
1.208
187

2,870
79.6164,312.19874.690572,874

80.
699

1.371

57,629
18.3341
77.812
61.6671
63.049
197.3621
101.4181
3.87
42 ,178
187.753
196.089
63.596
38.335
41.0041
95.3001
36,02w
108.4721
133.306i
56.0481
39.61l
30.4881
32,92

590.562
48,161
8.383

190.754
137.517
135.238
162.622
12.585i

828
88.17
19.990
31.932
183.260

92.085
61.908
151.407

1.824
559

1.852
2.863
2.200
5.218
4,710

 I
609

6,574
4.935
2.645
1.203
1,350
2.000
595

1,799
2,532
1.268
1.398
7081
182

21.4121
1.797,
2001

6.655
4.034
2,682,
6,2641
299;

32,329'
14

1.6971
1.2161
5351

3.017

1.119,
360

3.661

'

8.794
4.862
18.782
13.437
10.532
26.375
22.293
2 582.
18,761
40.979
60.000
8.452
9,201
12.478
17.003
8 979
20,332
22.922
11.243
5.022
5,623
4,918
3,840
16.510

841
18,428
12,382
16,632
45,327
5,269
91,437

209
1,247
5.191
1.424
16,349

4.126
1.963

12,416

IR8.4799.917.069208.6071893049 180 676R 027 fang 9f10 1 znt 1 'Mar c

The above total shows that the interior stocks have de-
creased during the week 19,948 bales, and are to-night
722,194 bales more than at the same period last year. The
receipts at all the towns have been 7,803 bales more than
the same week last year.

OVERLAND MOVEMENT
SINCE

Feb. 19---
Shipped

Via St. Louis 
Via Mounds, Ste 
Via Rock Island 
Via Louisville 
Via Virginia points 
Via other routes, &c 

Total gross overland 
Deduct shipments--

Overland to N. Y., Boston, ate
Between interior towns 
Inland, &c., from South 

Total to be deducted 

Leaving total net overland •
• Including movement by rail to

FOR
AUG.
-1925-26-

THE
1.

Since
Aug. 1.
545,243
233,772
33.964
47,861
151.516
306.387

WEEK AND

Week.
14.809
6,150
1.722
1.008
5,444

10.688

-1924-25-
Since

Week. Aug. 1.
21.412 546,992
8.400 201.300
1.584 27.878
1.952 40.454
6.627 153,510
9.620 371,771

39.821

2.561
577

23.029

1,318,743

96,987
16.339

442,614

49,595

6.177
651

27.624

1,341,905

68.787
17,263

404,026

26.167 555,940 34.452 490,076

13.654 762,803
Canada.

15.143 851,829

The foregoing shows the week's net overland movement
this year has been 13,654 bales, against 15,147 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits a decrease from a year ago
of 89,026 bales.

In Sight and Spinners'
Takings. Week.

Receipts at ports to Feb. 19 148.404
Net overland to Feb. 19  13.654
Southern consumption to Feb. 19-110.000

-1925-26-----

Total marketed 272.058
Interior stocks in excess *19,948
Excess of Southern mill takings
over consumption to Feb. 1 ______

Came into sight during week_ -252,110
Total In sight Feb. 19 

North. spinn's's takings to Feb. 19 37,389
• Decrease.

Since
1924-25-

Sines'
Aug. 1.

7.590.931
851.829

2.467,000

10.909.760
996.101,

552.573-

12.458.434

1.340,702

Movement into sight in nrevious years:
1921.--Feb. 20 110.960 1923-24 9.598.652
1923-Feb. 21 

Bales. 1 Since Aug. 1-

90.902 1922-23 9,179.904

Bares.Week-

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.

Aug. 1. Week.
7,756.420 167.066
762.803 15.143

2.550.000 80.000

11.069.223 262.209
1,737.627 *29,098

702,398 ----

  233.111
13,509.248  

1.392,426 61,821

Week Ended
Feb. 19.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston 
New Orleans....
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock_ _ _ _
Dallas 
Fort Worth_ _

20.45
20.00
19.50
19.43
20.00

19.50
20.00
20.20
19.52
19.55

20.25 20.20
19.82 Holiday
19.18 Holiday
19 28 19.20
19.75 1975.
20.35 2015.
19.25 19.25
20.00 20.00
20.05 20.00
19.25 19.25
19.25 19.15
1940. 19.25

20.25
19.86
19.18
19.51
19.63
20.15
19.31
20.00
20.05
19 35
1920.
19.25

20.30
19.86
19.18
19.35
19.63
20.00
19.31
20.00
20.05
19.35
19.25
19.25

20.40
19.86
19 30
19.51
19 75
20.00
1944.
20.00
20 10
19 50
19.30
19.35

NEW ORLEANS OPTION MARKET.

• &finder,
Feb. 13.

Monday.
Feb. 15.

Tuesday.
Feb. 16

Wednesday.
Feb. 17.

Thursday.
Feb. 18.

Friday.
Feb. 19.

February .- --
19.65-19.66

-
19.45-19.47 19.51-19.52 19.52March__ 19.54-19.51-

- --April -- - - -
19.09-19.12 18.86-18.89May 18.95 -18.98-18.99 19.07-1901

June 
18.56-18.58 18.39 18.44 -18.43 -18.50-18.52July -

August __-

17.55
September HOLIDAY

17.70-17.74 17.56-17.57
------
17.60October._ 17.59 ----- ----

November.- --
17.56 17.58-17.60 17.53-17.55 17 57-17.51December. 17.69-17.72 -
17.56 bidJanuary __ 17.58-17.60 17.53-17.55 17.57-17.5117.69 -

Tone--
Spot 
rs......ne

Quiet
Ptaadv

Qulet
fitatulo

Steady
Attoorin

Steady
fitaart.,

Stead)
liteatlys

CENSUS REPORT ON COTTON CONSUMED AND
ON HAND IN JANUARY, &C.-This report, issued on
Feb. 13 by the Census Bureau, will be found in full in an
earlier part of our paper under the heading "Indications of
Business Activity."
CENSUS REPORT ON COTTONSEED OIL PRO-

DUCTION DURING JANUARY.-Persons interested in
this report will find it in our department headed "Indications
of Business Activity," on earlier pages.
WEATHER REPORTS BY TELEGRAPH.-Reports

to us by telegraph this evening indicate that in Texas and
Louisiana the weather during the week has been generally_
favorable for farm work and plowing and other preparations
for seeding cotton. In some of the other States in the cotton
belt the fields have been too wet for plowing. It is still too •
early for farm work in the northern parts of the belt.

Rain. Rainfall.  Thermometer 
Texas-Galveston 2 days 0.20 in. high 82 low 40 mean 61'

Abilene   dry high 78 low 26 mean 52
Brownsville 1 day 0.02 in. high 78 low 48 mean 63
Corpus Christi 1 day 0.38 in. high 76 low 44 mean 60
Dallas 2 days 0.03 in. high 82 low 30 mean 56
Del Rio   -1 day 0.04 in. high __ low 36 mean _ _
Palestine 1 day 0.02 in. high 74 low 32 mean 53
San Antonio 1 day 0.08 in. high 80 low 38 mean 59
Taylor 1 day 0.20 in. high __ low 36 mean _

La.-New Orleans 1 day 0.46 in. __ mean 61
Shreveport 2 days 1.20 in. high 77 low 40 mean 59

Ala.-Mobile 2 days 4.05 in. high 70 low 36 mean 59
Ga.-Savannah 1 day 1.41 in. high 77 low 32 mean 54
S. C.-Charleston 2 days 1.14 in. high 69 low 42 mean 56
N.C.-Charlotte 7 days 0.35 in. high 73 low 24 mean 49 -
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.

Week
Amato ai Ports. I Stocks at Interior Towns.

IsdedI 1925. I 1924.

Noy.
20_ 377 983 432,208
27._ 11.884370.024

Dec.
4__ 96.2751370.752
11._ 430.5501.333.82l
it... 351.48. 330.847
24._ 24.39 232 341
31_ .

Jan.
8_
IS. _

13 .20t, I30&1817
1926. I 1925.

161,4581234.091
178,73412:11,584

•
29. .1171.166

Feb.
173,227

__ 14/1.354
19._ 148.404

200.371

1923. I 1925.

224,528 1.677.44
298,211 1.784.34

1924.

1,486.392
1.545,601

265.5091l.836.52, 1.583.955
264 is: l.90201.1.565,764
214,353 1 924.002 1.558,371,
199.767 2,000 03 1,57,7.997
134.224 1.034 90 1,514,450
1924. • 1926. 1925

138.603 2.023,364 1,474.156
169,44 1 999 69: 1,441.041
110.351 1.979,161 1.383,626
118.104 1.966,783 1.308,792

179.899104,22611.930.28
204 9821101,244 1,912,997
167,056 78.924 1.8r.3.776

1.248.011
1,199.95:,
1,170.855

1923.

1,244,773
1.251.785

Retaitafriell, PIWW01101111 •

1925 11924. I 1923.

09.2471487,588 289.9E8
18.2871429.233 305,223

1.225,801448,4 409.1 239.525
1.178.745 396.043 115.630 117.127
1.132.917 373.489.123.262 168.526
1,119,113299.671 251,964 185.963
1.067,013 247 97 245.11 82.124
1924. 1926. 1925. 1924.

1.043,974 160.090 198.591 123.564
991.355 155 091 198.459 121,830
977.263 182,628 144.1137 91.258
944.888 188.778123.53 83.709

898.190 136,731
884.918 131.064
823.835 128,56

121.11 57.548
156i214 87.972
137,98 17.842 -..
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The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1925 are 9,419.827 bales;
in 1924 were 8,574,989 bales, and in 1923 were 6,111,321
bales. (2) That although the receipts at the outports the
past week were 14,,404 bales, the actual movement from
plantations was 128,4L6 bales, stocks at interior towns
baying decreased 19,948 bales during the week. Last year
receipts from the plantations for the week were 137,968
bales and for 1924 they were 17,842 bales.

WORLD SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

1925-26. 1924-25.

Week. Season. Week. Season.

Visible supply Feb. 12 6,764,781 5.715.603  
Visible supply Aug. 1   2.342.887   2.190.493
American in sight to Feb. 19..... 252.110 13.509.248 233.111 12.458.434
Bombay receipts to Feb. 18-- 183.000 1.947,000 159.000 1.657.000
Other India shipmls to Feb. 18 35,000 356.000 22.000 178.000
Alexandria receipts to Feb. 17- - 40,000 1.248.200 22.000 1.282.800
Other supply to Feb. 17.*.b___ 10.000 535.000 16.000 245.000

Total supply 7,290.891 19.938.335 6.167.714 18.011.727
Deduct-

Visible supply Feb. 19 6.730.304 6.730,304 5.689.322 5.689.322

Total takings to Feb. 19_a 560.587 13.208.031 478,392 12.322.405
, Of which American 344.587 9.502.831 305.392 8.945.605
1 Of which other 216.000 3.705.200 173.000 3,376,800

k • Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 2,550.000 bales in 1925-26 and 2.467.000 bales in 1924-25--
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners. 10459.011 bales in 1925-26 and 6,478.605 bales in
1924-25. of which 6.952.831 bales and 9,855.405 bales American.

b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.

Febmary 18.
Receipts at-

1925-26. 1924-25. 1923-24.

Bombay 

Since
Week.lAug. 1.

189 00e 1 947 000

Since
Week.lAug . 1.

sc MY I "57 000

Since
Week.lAug. 1.

1.5 MO • 019 000

ix ports
Irons-

Bombay-
1925-26._
1924-25_ _
1923-24_ _

Other India:
1925-28_
1924-25_
1923-24_ _

For the Week. Sines January 1.

Great
Britain.

Conti- Japan&I Great
nest. China. Total. I Britain.

4.000
14.000
18.000

34.000
22.000
33,000

60.000
73.000
46,000

65,00
87,00
67.0

35,000
22,000
45.000

24.000
27,000
101.000

62 000
24.
80,00

291,
229,000
527.000

294,00
154,000
273.0

885, 1.201.000
908,00 1,164,000
832,000 1.4C0,000

356.000
178,000
353.000

Taal

1924-25._
1923-24._

2,000 35,0o0 60,000100.000 88.0001 585.00 886.000 1.557.000
36.000 73,0801109,0013 51. 383.000 908. 1,342.000

15 000 51.000 48,000 112.000 181 0001 800 CII .93100 1.813.000

According to the foregoing, Bombay appears to show an

increase compared with last year in the week's receipts of

30,000 bales. Exports from all India ports record a decrease

of 9,000 bales during the week, and since Aug. 1 show an

Increase of 215,000 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.
February 17.

1925-26. 1924-25. 1923-24.

Receipts (cantors)-
This week 
Since Aug. 1 

200,000
6.234,003

110.000
6.488.722

125,000
5.734.109

Exports (bales)-
This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

To Liverpool 
To Manchester, ,kc 
To Continent and Indla_
To America 

Tntn1 amen-Cm 

.
-

7,000
__- .

132.867
129.803
221,911
105,744

9,000
100

9,760256.461
500

151.209
169,921

97.279

-_-_
-___
7.750
----

165,153
146,241
251.411
80.353

7.0(10 590.325 19.350874.870 7.750643.158

Note.-A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ended Feb. 17 were

200,000 canters and the foreign shipments 7.000 bales.

MANCHESTER MARKET.-Our report received by

cable to-night from Manchester states that the market in

both cloths and yarns is steady. Demand for India is im-

proving. We give prices to-day below and leave those for

previous weeks of this and last year for comparison.

November-
13 
20 
27 

December-
4 
11 
18 
24 
31 

January-

15 
22 
29 

February-
5 
11 
19 

1925-26. 1924-25.

834 Lbs. Shirt- Cotton 834 Lb.. Shirt Cotton
32s COP lag.. Common Madre 32s Cop aim Common MUM",
Twig. to Finest. UgTds Twist, to Finest. Cl Ode

173(01854 142 a146 10.58 2334026 173 a177 13.87
173601834 142 014 6 10.60 233462534 174 018 0 13.63
17 01814 142 a14 6 10.74 231402514 174 018 0 13 69

163401834 14 2 014 6 10.42 23 02434 16 5 617 1 12.93
whaiii 014 1 617 4 10.17 23 02434 18 5 017 0 13.11
18 01734 14 0 014 4 9.81 23 02434 16 4 ale 7 13.28
16 alni 141 6146 9.92 23 02434 16 5 017 0 13.24
14 61734 14 3 614 7 10.27 2334028 16 7 617 1 13.57

1926 1928 1926 1921 1925 1925
1634.1934 14 3 014 5 10 54 2334625 16 7 all 1 13.03
165401754 14 3 014 5 10.84 23(02414 16 5 017 0 13.08
173461814 14 4 014 6 10.76 2234.24 16 5 617 0 12.87
1634017k 14 4 014 6 10.63 22 0233( 16 5 017 0 12.92

18)4617)4 14 0 014 4 10.80 223443 14 5 617 0 13.23
10401734
Ifil(n1,2,

14 0 014 3
11 n n14 3

10.52
10 17

223402414
22,4n24,4

18 7 all 2
17 2 al7 4

13.28
13.66

NEW YORK-To Venice-Feb. 11-Alberta. 597Feb. 18-
°ulna. 400  997

To Lisbon-Feb. 11-Hektor. 2,311  2.311
To Japan-Feb. 9-Eurylachus. 5.000_ _ _Feb. 17-Gothic

Prince, 3.791  8,791
To Liverpool-Feb. 11-Carmania. 588  588
To Bremen-Feb. 15-Berlin, 1.730  1.730
To Genoa-Feb. 15--Saucon, 200: Isario. 12; Cabo Tortosa.100 312
To Rotterdam-Feb. 15-Tornalvo. 508  508To Havre-Feb. 15-Vincent. 604  604To Barcelona-Feb. 15-Cabo Tortosa. 300  300
To China-Feb. 17-Gothic Prince. 168  168HOUSTON-To Liverpool-Feb. 12-Chancellor. 5.167  5.167To Manchester-Feb. 12-Chancellor. 625  625To Venice-Feb. 12-Georgia C., 1.409  1.409To Trieste-Feb. 12-Georgia C.. 250  250To Havre-Feb. 13-West Durfee. 5.406  5.406To Antwerp-Feb. 13-West Durfee. 350  350
To Ghent-Feb. 13-West Durfee. 900  900To Genoa-Feb. 13-West Hobomac. 3.139  3.139
To Bremen-Feb. 13-West Munharn. 5.881  5,881To Rotterdam-Feb. 13-West Munham, 50  50To Japan-Feb. 13-Edenton. 100.- -Feb. 17-Belgium Marti.
3.865  3.965

To China-Feb. 13-Edenton. 1.600- --Feb. 17-BelgiumMaru. 2,000  3.600To Copenhagen-Feb. 16-Maryland. 650  650To Barcelona-Feb. 17-Mar Adriatico. 1.240  1.240NEW ORLEANS-To Guayaquil-Feb. 5-Heredia. 50  50To Vera Crwc-Feb. 11--tore.m. 500_ __Feb. 12-Baja Califor-
nia. 1,680    2,180

To Japan-Feb. 10-Smel Votager, 2.715  2,715
To Liverpool-Feb. 13-Betglan, 9,313  9.31:3
To Mane ,ester-Feb. 13-Belgian. 806  806
To Barcelona-Feb. 13-Prusa. 1.483  1,483
To Colon-Feb. 9-Turrialba. 2  2
To Porto Colombia-Feb. I6-Eldsbotten. 99  99
To lire ,e -Feb. 16-Riol. 3.408  3,408

GALVESTON-To Liverpool-Feb. 13-Chancellor, 6.481: Stead-
fast. 4.501  10.982

To Manchester-Feb. 13-Chancellor, 1.233: Steadfast, 1.477_ 2.710
To Havre-Feb. 13-De La Salle. 3.899; West Durfee. 3.499;
Brush. 8.845  16.243

To Antwerp-Feb. 13-Brush, 650  650
To Ghent-Feb. 13-Brush. 2.910  2.910
To Bremen-Feb. 13-City of Fairbury. 8.570: West Munham,
450  9.020

To aotterdam-Feb. 13-West Munnam, 1.632  1.632
To Genoa-Feb. 13-Manbaldo. 2.568: West llobomac, 4.136_ 6.704
To Oporto-Feb. 13-Jomar, 925 
To Japan-Feb. 13-Edenton. 1.975  1,975
To China-Feb. 13-Edenton. 300  300
To Naples-Feb. 15-Georgia C.. 700  700
To Venice-Feb. 15-Georgia C.. 2.106  2,106
To Trieste-Feb. 15-Georgia C.. 600  600

NORFOLK-To Liverpool-Feb. 16-Bellhaven. 842  842
To Havre-Feb. 17-Maryland. 100  100
'To Ghent-Feb. 17-Maryland. 50  50
To Manche:Per-Feb. 18-11anchester Commerce. 200  200

SAVANNAH-To Barcelona-Feb. 13-Mar Negro. 4.735  4,735
To Liverpool-Feb. 16-Woodfield. 4.574  4.574
To Mancaester-Feb. 16-Woodfield, 1.579  1,579
To Bremen-Feb. 16-Tulsa, 9_ _ _Feb. l7-Bockenheim, 3.675 3.684
To Hamburg-Feb. 17-Bockenhelm, 25  25
To Rotterdam-Feb. 16-Bocicenheim, 1.406  1.406

CHARLESTON-To Bremen-Feb. 13-Tulsa, 1.800  1,800
To Hamburg-Feb. 13-Tulsa. 250  250
To Rotterdam-Feb. 13-Tulsa, 1.550  1.550
To Liverpool-Feb. 16-Fluor Spar. 2,920  2.920
To Mane ulster-Feb. 16-Fluor Spar. 1,100  1,100SAN PEDRO-To Havre-Feb. 11-Silarus, 200  200
To Rotterdam-Feb. 11-Silarus, 300  300
To Liverpool-Feb. 15-Pacific Shipper. 1.513  1.513
To Mane lamer-Feb. 15-Pacific Shipper. 300  300SAN FRANCISCO-To Liverpool-Feb. 11-Pacific Shipper, 100_ 100
To Japan-Feb. 15-Anyo Maru. 1,030___Feb. 16-Tenyo
Maru. 275  1,275

PHILADELPHIA-To Liverpool-Feb. 5-Daytonlan. 303  303
WILMINGTON-To Genoa-Feb. 13-Nicol° Odero. 5,500  5.500
BALTIMORE-To Genoa-Feb. 8-Saucon, 200  200
MOBILE-To Liverpool-Feb. 15-West Hike. 1.724  1,724

To Manchester-Feb. 15-West Hika, 1,485  1,485

Total 164,169

COTTON FREIGHTS.-Current rates for cotton from
New York, as furnished by Lambert & Burrows, Inc., are
as follows, quotations being in cents per pound:

High Stand- High. Siena- High Stand.
Density. ard. Density. ard. Density. ord.

Liverpool .30e. .45e. Oslo Me. .60e. Japan .62 4 a. .7749Manchester .80e. .45e. Stockholm .50e. .65e. Shanghai .62340. -71340.Antwerp .350. .500. Trieste' .45e. .60e. Bombay .500. .650.Ghent .42340. .67140. Flume .45e. .80c. Bremen .40e. .65e.Havre .35e. .50e. Lisbon .5110. .656. Hamburg .35o• .500•Rotterdam .45e. .60e. Oporto .75e.. .90e. Piraeus .60e. .750.
Genoa .40e. .55e. Barcelona .30e. .45e. anionic& .750. .900.

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached IC4,1t9 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Wes.

LIVERPOOL.-By cable from Liverpool we have the fol.;
lowing statement of the week's sales, stocks, &c., at that port:

Sales of the week  
Jan. 29. Feb. 5. Feb. 12. Feb. 19.

Of which American  
41.000 43,000 33.000 31.000

Actual exports  
26,000 30.000 22,000 20.000

Forwarded  
3.000 5,000 2.000 1,000

73,000 73.000., 71.000 68.000
Total stock 
Of which American  

889.000 863.000 878.000 853,000

Total imports 
Of which American  

lia TM 611:883 IS
Amount afloat  

35,000 70.000

Of which American  
215,000 264.000 230,000 253,000
129,000 161,000 119,000 137,000

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, I
12:15 t
P.M. (

Mid .T.Jpi'cis

Sales  

Futures.
Market ),
opened f

Market, f
4 t
P.M. I

Dull.

10.54

2,000

Quiet,
3 to 4 pts.
advance,

Quiet.
4 to 7 pta.
advance,

Quiet.

10.48

5.000

Barely st'y,
3 to 7 pta.
decline,

Barely sty.
12 to 22pta.
decline.

Quiet.
.

10.37

5,000

Quiet but
tteady. un-
changed to
5 pta. adv.

Easy,
4 to 6 pta.
dPellnw

More
demand.

1029

7,000

Quiet,
1 to 6 eta.
advance.

Steady,
4 to 7 pta.
advanna

Quiet.

10.46

6.000

Quiet.
2 to 5 Pte.
advance.

Steady,
1 to 15 pta.
advance.

Quiet.

10.57

6,000

Quiet. un-
changed to
3 pta. dec.

Quiet, 1 pt.
advance to
4 pta. deo
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Prices of futures at Liverpool for each day are given below: and Montana. We are reaching out a long way for wheatbecause of the shortage in our own natural territory."To-day the ending was at a net decline of % to le. in Chi-cago and Winnipeg. The trading was on only a moderatescale. The opening was at quite a decline, with the cablesdown and liquidation evident. Liverpool fell 2%d. andArgentina 6c. There was a pressure to sell at Buenos Aires.The weather for the winter wheat crop in this country wasgenerally considered favorable. Export demand was small.Flour sales at the Northwest were reported to be falling off.But later came a rally. After all, there was no great orpersistent pressure to sell. Of late the market has showna better undertone. That fact has not been without itseffect, especially as it was in the face of weaker foreignmarkets. It is believed that the flour trade must soon in-crease. Consumers' inventories are believed to be small.East India needs rain for the new crop. If drought con-

BREADSTUFFS 
tinues there for another two weeks the effects, it is Intl.Friday Night, Feb. 19 1926. mated, may be serious. Some recent sales of ManitobaFlour was in fair demand and at one time the tone was wheat, it is said, have been at 10 to 13c. below cost. Finalfirmer with a better trade at the Northwest and Southwest, prices show a net decline for the week of 2 to 211 c.DAILY CLOSING PRICES OF WHEAT IN NEW YORK.

wheat steadier and export inquiry large. Last week 55,508 sat. Mon. Tues. Wed. Thurs. Fri.sacks were cleared from New York to Norwegian ports. No. 2 red cts_194% 196% 194% 19334 195% 195%DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Later 11,114 sacks went to the Continent. The foreign de- 

Sat. Mon. Tues. Wed. Thurs. Fri.
mend increased both from Europe and South America. To July delivery In elevator 

May delivery in elevator 

_ _ _141% 143% 142% 141% 142% 141

cts_164% 166% 164% 163% 165% 165R149 150% 149% 14834 149 148
Greece, largely, went 25,962 sacks on the 15th inst. froin September delivery in elevator 

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG

New York. Last week the total exports from New York 
Sat. Mon. Tues. Wed: Thurs. Fri.May delivery in elevator cts_153% 155% 154% 153% 155% 154%

rose to 110,034 sacks, or double that of the previous week.
July delivery in elevator 152% 15434 152% 15234 154 153

On the 16th inst. the exports from New York were 82,314 October dellvery In elevator 134% 136% 136 135 136% 136Indian corn declined under increasing stocks and con-

sacks, mostly to Germany. New business for foreign ac-count was understood to be small. The home trade here siderable liquidation. The American visible supply in-was still only moderate at best, where it was not dull, creased last week 1,362,000 bushels, against 1,584,000 a yearWheat advanced at one time, partly on estimates that the ago. The total is now 31,180,000 bushels, against 31,048,000Argentine exportable surplus would be only 89,000,000 bush- a year ago. The world's corn exports last week were 2,647,-els and partly because of an unexpected decrease in the 000 bushels, against 4,138,009 bushels in the previous weekAmerican visible supply last week of 1,167,000 bushels, as and 2,924,000 last year. Corn on passage was 18,488,000bushels, a decrease of 1,996,000 bushels, against a total of

against a decrease in the same week last year of only 23,000bushels. The total now is 42,831,000 bushels, against 75,- 12,609,000 a year ago. Springfield, Ill., wired on the 16thInst.: "Roads in better shape and corn shellers starting

686,000 bushels a year ago. Moreover, Canada was said tobe doing a better export business by way of Vancouver. again. Will roll in a lot of corn in a few days if it doesn't"
Argentine advices were that 25% of the nominal surplus of thaw out. Later corn weakened again with wheat. Thewheat in Argentina was unfit to export. This certainly did receipts were moderate on the 16th inst. and the cash de-mand better at the West. Yet that could not counterbalance

not lessen the desire of the shorts to cover. Yet prices felllater. The quantity on passage to Europe increased last the depressing power of wheat's decline. Rather large re-week 6,208,000 bushels, reaching 44,768,000 bushels, though ceipts had a depressing effect still later. They causeda year ago, to be sure, the total was no less than 71,328,000 liquidation. The weakness in cash corn increased thebushels. The fact that it was increasing outweighed com_ desire to liquidate long holdings. Short selling became more
parisons with inst year. Also, North American exports last confident. The cash demand is light. Stocks are increas-week were 7,529,000 bushels, against 9,156,000 in the pre- ing. A good deal of poor corn is coming from Iowa. Ele-vious week and 5,572,000 last year. The world's wheat ex_ vator interests which operate dryers are buying the Iowa
ports last week were 16,231,000 bushels, against 15,000,000 corn and selling May against it, to get carrying charges.in the previous week and 18,600.000 last year. Liverpool Some of the corn has not dried out this winter, and it is
showed unexpected weakness. On the 16th inst. came a pressed on the market. Cash markets at the West on the
decline of 1 to 2c. on liquidation due to poor cables and lack 17th inst. fell 1 to 6c. Sales of sample grades were madeof snap in the export trade. Liverpool dropped %d. to 14d. at as low at 47c. This is the low on the crop thus far.
Bradstreet's visible supply figures showed a decrease of Chicago wired: "Cash corn discounts undermining bullish
1,441,000 bushels east of the Rockies; an increase of 296,000 sentiment in futures. With the buying capacity here urn-west of the Rockies, a decrease of 556,000 in Canada, an ited, buyers are backing away from the low grade corn
increase of 5.300.000 bushels afloat for and in Europe and except at extreme discounts." To-day the ending was Ihe.an increase of 3,599,000 in the total American and European higher. Trading was rather larger. Corn acted more onsupply; this latter caused selling. On the 17th inst. prices its own initiative for a time, ignoring wheat. Still, it
declined, mainly because of a reported large failure in the opened somewhat lower on general selling, and for a mo-
British trade. Moreover, export demand was small. Liv- ment, it is true, the weakness in wheat had a certain slight
erpool broke 2% to 2%d. and Buenos Aires 2% to 2%c. effect. But on the other hand, the receipts were only mod-
Export sales were only 200,000 bushels. Winter wheat erate. Commission houses were disposed to buy. Shorts
conditions in some parts of the belt were said to be good. took the alarm and covered freely. The shipping demand
Rain and snow were predicted for Kansas and Nebraska. at Chicago had of late been increasing. That had an effect
On the decline there was influential buying, it was reported, to-day in some quarters. Some were rather inclined to lookat around $1 65 for May. Primary receipts were still lib- for a setback, however. Offerings on the upturns increased.
eral, however. Domestic supplies are considered ample and The weather was unsettled, though the forecast was forthe foreign demand, as already intimated, is unsatisfac- better conditions. The rise in hogs was a factor. The feed-
tory. Alternate freezing and thawing was reported in the ing differential is very remunerative. Final prices for the
more northerly sections of the winter wheat belt and this week show a net decline of 2 to 2%c.for a time had a more or less steadying effect. According DAILY CLOSING PRICES OF CORN IN NEW YORK.
to Chicago wires, Arthur W. Cutten, prominent grain op- No eta- 93 es 92% 91% 89% go%

Sat. Mon. Tues. Wed. Thurs. Fri.
erator, believes that "Government interference has demoral- 

. 2 yellow  9331
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

!zed the grain markets," and is driving the country's busi- Sat. Mon. Tues. Wed. Thurs. Fri.
ness to Winnipeg. One reason for the firmness at one time May delivery in elevator eta_ 80% 8034 7931 78 7834 794July delivery in elevator  83% 83% 82% 81% 81% 82%

was the undoing of spreads between May and July futures, September delivery In elevator  853k 85 84% 8234 8311 83%
buying in of short May and selling out of long July. The Oats advanced at the opening of the week partly in re-
Northwest Grain Marketing Co., organized to market wheat sponse to a rise in wheat and ignoring for a time a decline
of the corporation wheat growers' organization of Minne- in corn. The American visible supply decreased last week
sota, Montana, North and South Dakota, has filed articles 1,222,000 bushels, against an increase in the same week last
of incorporation with Minnesota State Department. The year of 1,355.000 bushels. The total is now 61,495,000 bush-
company is expected to aid in financing and forming a fed- els, against 74,999,000 a year ago. Later prices declined
eration of farmers' elevators in four States, and in provid- with other grain. The trading lacked real life and anima-
ing a common sales agency. General office will be in Min- tion. To-day prices ended Y4c. higher on moderate trading.
neapolis. Chicago wired that winter wheat conditions in The steadiness of corn helped oats. Yet trading was light
Kansas are fairly good and in Oklahoma the average con- and largely of a professional sort. On the other hand, re-
dition of wheat is 87. The western part of Texas needs rain, ceipts were only moderate. The cash demand was fair.
but is not suffering, and throughout Texas conditions are Cash prices were steady. Indications point to some decrease
good. Favorable weather for field work generally over the in the visible supply on Monday. The stock, however, is
South enabled a great deal of plowing and some planting of liberal enough. Final prices show a rise for the week of
cotton to be done. Kansas City wired: "The reason we are Vic. The public still seems uninterested in oats. It is
getting receipts of wheat about as large as last year in spite purely a scalping affair pending developments of a sort
of the smaller Kansas Crop Is because we are drawing wheat that may stimulate speculation. There was no indication
this year from very distant points, such as Idaho, Colorado of anything of the kind at the moment.
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DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white eta- 50 50% 50% 50 50% 50%

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sal. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator cts_ 41 41% 41U 
42 42% 42%
41% 41% 41%

July delivery in elevator  42 42% 42
September delivery in elevator  42 43 42 42% 42% 43

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator cta- 46H 47% 4IT 46 47% 47%
July delivery in elevator  47 48% 47 47 48 48 g

October delivery in elevator  45 45% 45 45 46% 46g

Rye advanced at one time in response to a rise in wheat.
The American visible supply last week increased 262,000
bushels, against a decrease in the same week last year of
111,000 bushels. The total is now 13,790,000 bushels, against
23,570,000 a year ago. Later prices turned downward with
those for wheat. No export business was reported. The
market was a mere echo of that for wheat. Prices rallied
at one time on active covering, especially in May rye. To-
day prices wound up % to %c. lower. The influence of a
decline in wheat was very apparent. There was general
selling. Covering was also noticeable and slowed up the
decline. There were rumors of some export business, but
they were not confirmed. Last prices showed a decline for
the week of 2% to 2Y4c. There is a lack of general interest
in the speculation. Nothing seems likely to rouse the mar-
ket but a sharp demand for export. And of that there are
no signs.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

May' delivery In elevator eta_ 95% 97% 96 94 95% 95
July, delivery in elevator 97 99Y 97% 95 97 96%
September delivery in elevator 96% 99g 97% 95 96% 96

Closing quotations were as follows:
GRAIN.

Wheat, New York- Gate. New York-
k No. 2 red fob 1.95% No. 2 white  so%
No. 1 Northern  None No. 3 white  49%
No. 2 hard winter, f.o.b.-A.90% Rye. New York-

Corn, New York- No. 2, f.o.b 1.05%

t No. 2 mixed Barley. New York
No. 2 yellow (new)  90% Malting 823085%

FLOUR.

13 ring- tents $8 604900 Rye flour. patents 8575486 25

lears, irst spring  7 50a 800 Semolina No. 2, lb %

Soft winter straights-- 8 25e 875 Oats goods  2700 2 80

Hard winter straights_ __ 8 60a 920Corn flour  2 30a 2 40

Hard winter patents --- 9 00a 950Barleygoods-

Bard winter clears  750a 800 es. . 3 an 4 425

Fancy Minn. patents--10 30a1095 Fancy No. 2, 3
City mills 10 45a1095

/earl
' and  725_

1 he 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:

I &Celli' at- Flour. Wheat. Corn. Oats. Barlett. Rile.

i IIM bblit.1961bs bush. 60 Ws. bush. 56 tbs.bush. 32 lbs .bush .48lbs .bush .561bs .

Chicago  230.001 346.000 2,161,000 702.00# 184,00# 26.000

Minneapolis 1,493.000 317,000 355.000 359,000 122,000

Duluth 319,000 49,000 3,000 71.000

Milwaukee..... 19,00 32,00 190,000 206,000 165,001 46.000

Toledo  212,000 147,000 83,000 1,000

Detroit 29,00 24,000 30.616

Indianapolis- 35.00 316,000 130,000

St. Louls 8 .11 I 417,00 381011 684,111 21,116  

Peoria .11' 19.11 540,000 188,001 57,111 3,000

Kansas City 680.00 496,''' 118,616

Omaha 145,11 302.''' 104,111

St. .Joseph 138,000 143,000 30.111

Wichita 177,00 59,000 20, • it 4,001  

Sioux City_ 15.000 38,000 50,''' 2,000  

Total week '26 388,00' 4,057,000 5,094.000 2,749.161 795,111 269.000

Same wk. '25 520,001 5.085.000 5.490.000 4,350, t it 1,096.000 417,000

Same wk . '24 422,161 3,921,011 10,658,001 4.454,006 787,000 460,000

Since Aug. 1-
1925 12,901,061 47,777.110 139543000154,383,0II 56,863,000 17,870,000

1924 13,597,11i 07,458,000 156708001 194,656,000 8,710,16148,959,000

1923  12.162,111 145,982. I t I 17,1411000151.651,00028.523,00020,086.000

Total receipts of flour and grain at the seaboard ports for

the week ended Saturday, Feb. 13, follow:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

Barrels Bushels. Bushels. Bushels. Bushels. Bushels.

New York__ . 250,000 1,162,000 24,0001 142,001 243,000 , 51,000

Philadelphia- 44,001 474,000 5.000 18,01 1 50,000  

Baltimore____ 13,000 119,000 25,000 74,001 57,000 7,000

New Orleans • 60,000 30.000 215,0 330•1

Galveston_ 8.000
Montreal ___ 7,000 205.000 3,000 64,0 1 6 20,000  

St. John, N. B 52.000 208,00'  I 37,000 33.000  

Boston 32.000  3 14,000 101 I 1 I  

Total week '26 458.000 2.206.000 275.000r382.000 504,111 58,000

Since Jan.1'26 3.124.000 21,571,000 4,669.000 3,903,000 3,786,000 858,000

Week l925_.
c",.... Inn 1'95

743.000
352.5 nnn

2,974.000
19 928 000

150.000
1.078.000

693,000
3.710.000

480,000
3.469.000

89,000
4,293.000

*Receipts do not include grain passing through New Orleans for 
foreign ports

on through bills of lading.

The exports from the several seaboard ports for the week

ending Saturday, Feb. 13 1926, are shown in the annexed

statement:

Exports front-- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.

New York 1,901,458 79,781 237,322 26.934 130.663

Boston 16,000   222,000

Philadelphia  444,000 13.000 4,000 113,000 20.000

Baltimore 152,000 146,000 3.000 25.000 124,000 507,000

New Orleans 4,000 128,000 9,000 5,000

St. John, N. B 208,000 52,000 37,000  33,000

Total week 1926__
--- ---... 6..4

2,725,458
9 701 77"

287.000
35 000

147,781
357.37°

417,322
"33 911

150,934
459.697

912.663
1)88.859

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 1 to- Feb. 13 July 1 Feb. 13 July 1 Feb. 13 July 1
1926. 1925. 1926. 1925. 1926. 1925.

Barrels. Barrels. Bushels. Bushels. Bushels Bushels.
United Kingdom_ 37,298 2,319,236 759,460 68,167.129 111,000 1,697.204
Continent 94,278 3,557,993 1,583,889 88,487,843 48.000 4,328.752
So. & Cent. Amer_ 3,000 244,467 382,109 2,394,726 108.000 1,661,000
West Indies 5.000 554.529 134,925 20,000 1,244.900
Other countries 8,205 583,466 1,536,234 2,355

Total 1926 147,781 7,259,691 2,725,458 160,720,857 287,000 8,934.211
Total 1925 357,376 11.187.959 2,794.772 216,508,669 3.5.000 1,970,501

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Feb. 12, and since July 1 1925 and 1924,
are shown in the following:

Wheat. Corn.

1925-26. 1924-25. 1925-26. 1924-25.

Week
Feb. 12.

Since
July 1.

Since
July 1.

Week
Feb. 12.

Since
July 1.

Since
July 1.

Bushels. Bushels. Bushels Bushels. Bushels. Bushels.
North Amer_ 7,529,000255,658,000305,406, 280, 7.312, 785,000
Black Sea__ 1,032,000 18,016,000 3.088,000 723.000 17,947.0 20,023,000
Argentina__ 3,686,000 43,771,000 77.687.000 1,644,00 102,548,0 136,370,000
Australia ___ 3,984,000 40,647,000 44,516,000
India   5,768,000 29,592,00
0th. countr   33,842,000 962,000

Total 16,231.000363,860,000460.289. 2.147.000161,649,00 158.140,000

The visible supply . of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Feb. 13, were as follows:

GRAIN STOCKS.
Wheat,

United States- bush,
Corn,
bush,

Oats.
bush.

Rye.
bush.

Barley.
O'issh

New York  677,000 78,000 788.000 100,000 87.000
Boston 25.000 62.000 4.000
Philadelphla  763,000 334.000 204,000 16,000 89,000
Baltimore-   781,000 952.000 97,000 63,000 25,000
Newport Ned" 31,000
New Orleans  257,000 563.000 97,000
Galveston  384.000 14,000

Buffalo  4,293,000 1,310,000 1,929,000 92,000 151,000
" uttost  681.000   1,969,000 661,000 267,000

Toledo  956.000 409,000 430.000 25,000 2,000
" afloat  968,000 589,000

Detroit  160,000 • 70.000 180.000 40,000
Chicago  3,116,000 15,788.000 7,633,000 2,980,000 473,000

a (lost 380,000 1,858,000 184,000 93,000
Mllwauke..  376,000 1,405,000 1,590,000 139,000 133,000
" atioa  205,000 92,000 128.000 166,000

Duluth  8.448_000   10,738,000 5,182,000 624.000
" aflo .t  150,000 63,000

MInneapoll •  8,959.000 463.000 20,363,000 3,502,000 4,279,000
Sioux City-  -  220,000 265,000 588.000 8.000 25,000
St. Louis  1,229,000 1,611,000 890,000 23,000 47,000
Kansas City  4,781,000 4,501.000 5,018,000 135,000 76.000
Wichita_  2,346,000 66,000 191.000
St. Joseph, 110  1,541,000 447,000 50,000 6,000 4,000
Peoria  1.000 65,000 1.395,000
Indianapolis  334,000 683,000 526.000
Omaha  1,205,000 1.670.000 4.127.000 385,000 23.000

Total Feb. 13 1926____42,831,000 31.180,000 61,495,000 13,790,000 6,398,000
Total Feb. 6 1926_43,998.000 29,818 000 62,717.000 13.528,000 6.602,000
Total Feb. 14 1925__75,686.000 31,048.000 74.999,000 23.570,000 3.651,000

Nole.-Bonded grain not Included above: Oats, New York, 197.000 bushels;

Philadelphia, 88,000; Baltimore, 135,000; Buffalo, 568,000; Buffalo afloat. 372.000;
Duluth, 110,000; total, 1,470.000 bushels. against 1,348,000 bushels In 1925. Bar-

ley, New York, 706,000 bushels; Boston, 198.000; Philadelphia, 87,000; Baltimore,
82,000; Buffalo, 1,491,000; Duluth, 155.000; total. 2.719,000 bushels, against 1,407,-
000 bushels In 1925. Wheat, New York. 2.002.000 bushels: Boston, 34,000: PhIla-

delphIa. 861,000; Baltimore, 821,000; Buffalo, 4.293,000: Buff alo afloat, 1,935,000

Duluth, 339.000; Toledo, 89,000; ChIcago. 81.000; Fairport. 955,000; total, 13,383,-
000 bushels, against 15,000,000 bushels in 1925.
Canadian-

Montreal 1,601.000 156.000 1,244,000 183,000 9036000

Ft. William & Pt. Arthur_40,107,000   6.443,000 1,729,000 6,037,000
" afloat 5,818,000 511,000 127,000

Other Canadian 10,479,000   2,817,000 48.000 1.374.000

Total Feb. 13 1926_ __ _58,008.000 156.000 11,015.000 1.940,000 8,531,000
Total Feb. 6 1926_ _ _57,971,000 140.000 10,990,000 1.953.000 8,568.000
Total Feb. 14 192531,801,000 235.000 17,464,000 2,028.000 6,257,000

Summary-
American 42,831.000 31,180.000 61,495,000 13,790.000 6,398,000
Canadian  58,008,000 156,000 11.015.000 1,910,000 8.531.000

Total Feb. 13 1926_100,839.000 31,331,000 72,510,000 15,750.000 14.929,000
Total Feb. 6 1926_101,969.000 29,958,000 73.707,000 15,181,000 15,170,000

Total Feb. 14 1925_107,487.000 31.283,000 92,443,000 25.598,000 9,908.000

PT-WEATHER BULLETIN FOIr THE WEEK
FEB. 16-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended Feb. 16, follows:

Early in the week there was a reaction to much colder weather over
the Eastern States, accompanying a high pressure area that overspread

these sections, and by the morning of the 11th the line of freezing tem-

perature extended into northern Florida and to districts along the east

Gulf coast. The cold wave was of short duration, however, and the lat-

ter part of the week had mild, pleasant weather in most sections oast of

the Mississippi River. Warm weather for the season was the rule during

nearly all of the week over the western half of the country, particularly

In the area between the Mississippi River and the Rocky Mountains

where another unusually mild week was experienced in central and 
northern

sections.
Chart I shows that the weekly mean temperatures were moderately be-

low normal over most of the more eastern States, the minus departures

being greatest in the interior of the Northeast where they were as m
uch

as 6 deg. locally. In much of the southern half of this area, hOlVeyer,

temperatures were about normal or slightly above. Between the Missis-

sippi River and Rocky Mountains the week was generally from about 4 
deg.

to as much as 19 deg. warmer than normal, while it was from 2 
deg. to

6 deg, warmer in the more western States.
On the morning of the 9th a disturbance of considerable ener

gy was

central over the Ohio Valley, and about the same time a s
econdary "low"

developed over the North Carolina coast. The latter moved nort
hward.

reaching the Middle Atlantic States on the morning of the 10th as 
a severe

storm, causing gales along the coast and heavy snow from the 
upper Ohio

Valley eastward Thereafter fair weather was the rule over the eastern

half of the country until the latter part of the week when 
precipitation

was again rather widespread over Central and Northern States 
from the

Mississippi River eastward. Rainfall was frequent in_the Pacific coast

area and was heavy in some districts.
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Chart II shows that the total precipitation for the week was:moderate torather heavy from the Ohio Valley eastward and northeastward, but in allother sections east of the Rocky Mountains the falls were mostly light,with large areas having scarcely measurable amounts or none at all. Therewas further heavy rainfall in California, with the lower elevations in mostof the State receiving from 2 to nearly 4 inches for the week. There wasa marked deficiency in sunshine from the middle Mississippi Valley east-ward and in the Pacific Coast States, but in many other sections the weekwas unusually sunny for the season.
The seven weeks from the beginning of the year to the present timeconstitute a series that have been remarkable for the persistence of mildweather for the season in much of the interior of the country. This isespecially true of the Central and Northern States between the MississippiRiver and the Rocky Mountains. Along the central-northern border ofthe country from Montana to North Dakota, for example, every week ofthe seven has been warmer than normal, while the average temperaturefor the entire period shows an excess above normal of 13 deg. to nearly16 deg. One week, that ending Jan. 26. of this period of nearly two monthsshould be classed as generally cold, and one or two others were moderatelycold in the Southern States, but, otherwise, temperatures in general haveshown a marked tendency to high readings for the season.Excepting some injury to truck crops by frost in southeastern districtsthe first part of the week, conditions were generally favorable for agri-cultural interests throughout the Southern States. The soil dried outrapidly in the Southeast and considerable plowing for corn and cottonwas accomplished during the week, as well as the planting of early vege-tables and the seeding of spring oats. The low temperatures during thefirst part of the week were favorable in retarding the development of fruitbuds. In the Southwest, including the area from the lower MississippiRiver westward, conditions were again nearly ideal for farm work andmuch was accomplished. Plowing and other preparations for seedingcotton and corn made excellent advance, and some corn was planted insouthern Texas. Truck did well in this area, but rain is needed in somesections, particularly in northwestern Texas, western Oklahoma. andsoutheastern Colorado. The warm weather, however, has caused a toorapid development of fruit buds, as they are now swelling as far north asOklahoma, and peaches are showing pink to parts of central Arkansas.In the area from the upper Ohio 'Valley eastward and northward theheavy snowfall and cold weather made conditions unfavorable for outsideoperations and very little field work Was done. The ground was practicallybare in the main Winter Wheat Belt. except in the more northern sections,but from the extreme upper Mississippi River eastward over the Lakeregion and Northeast, grain and grass fields are still well covered. Workmade good advance over the central and northern trans-Mississippi States.with spring oat seeding begun as far north as Kansas. The weather con-tinued favorable for stock interests over the great western grazing dis-tricts, with sufficient additional moisture to be of material benefit In manysections west of the Rocky Mountains. Crops show marked improvementin California, but more moisture is still needed in some southern districtsof the State.
SMALL GRAINS.—In the Plains area from Nebraska to Texas winterwheat is in good to excellent condition and spring growth is beginning,but more moisture is needed in the western portion of this district. Early-sown wheat is fair to good in Missouri and good in Indiana, but late-sownis not doing so well and some has been killed in Indiana. In Illinois wheatis still in an uncertain condition. There is practically no snow cover,except in the colder portions of the winter wheat area where it is suffi-cient. The condition of wheat is excellent in Washington, has improvedin California, and conditions are favorable for this crop in Oregon. Inthe Southeast winter grains are making fair progress and condition isgenerally good, although freezing and thawing have done some damagein North Carolina. Seeding spring oats is making good progress.
The Weather Bureau also furnishes the following resume

of conditions in the different States.
Maryland and Delaware.—Baltimore: Week averaged cold; heavy snow-fall on 9th and snow cover lasted all week, except in southeast, but nearlygone by 16th, except in mountain districts. Very little outdoor work.Roads. except main thoroughfares badly blocked by snow for several days.Virginia.—Richmond: Cold first of week; much warmer latter part,with moderate rains; favorable for preparing tow 

streams 
baccofor market, but

ropitrparotiosn000tts bpbedsms ifsoirognew crop delayed. 
Flo 

ofimproved. 
 

North earolina.—Raleigh: Rainfall light; temperature variable; ab-normally high latter part. Heaviest February hail of record in north-central counties on Sunday, but little crop damage possible. Farmingactivities getting under way in east; sowing tobacco beds and plantingpotatoes and other truck. Alternate freezing and thawing unfavorable forwheat and oats. Rivers low in west.
South Carolina.—Columbia: Freezing 11th and 12th, followed by warm,pleasant weather, but no premature fruit-bud development. Wintercereals and hardy truck made good advance; considerable oat grazing.Potato and bee planting on coast; spring gardens being prepared and con-siderable general plowing. Hardy early shrubbery leafing.Georgia.—Atlanta: Colder weather first three days, with freezing tocoast, favorable in restraining development of fruit buds; some warm dayslatter portion. Week mostly dry and soil in good condition for plow-ing, which made rapid prowess over southern portion. Much truck andpotatoes planted and spring gardening begun. Grass and cereals growingnicely.
Florida.—Jacksonville: Weather dry and sunshiny, but colder thanusual; berry bloom killed and potatoes damaged in north and portions ofcentral division; more tender truck suffered seriously in Everglades dis-trict. Potato planting continued in west and planting melons advancedIn most sections. Soil dried rapidly and plowing for corn and cottonprogressed. Oats did well. Local planting of corn advanced. Sometobacco seed up. Croves good.
Alabama.—Montgomery: Mostly fair; temperature variable. Prepara-tion of land progressing slowly and becoming more general. Spring oatsbeing sown; planting truck, early gardens, and potatoes progressing.Cabbage and other winter vegetables in coast region only slightly Injuredby freeze and frosts during week. Pastures and ranges reviving in scat-tered areas. Plum and peach trees beginning to bud and blossom in somesections of southern portion; other fruit trees dormant.Misstssippt—Vicksburg: Week generally favorable for seasonable farmoperations; plowing good progress. Moderate to considerable damage incentral trucking region from Thursday freeze. Pastures poor progress innorth, fair in central, and good in south.Louistana.—New Orleans: Excellent weather for farm work, and plow-ing for corn, cotton, and rice made good progress. Planting potatoes andcane. Pastures coming out rapidly. Truck and strawberries doing well.Texas.—Houston: Warm, dry, sunshiny weather favorable for vegeta-tion and field work; some corn and potatoes planted and spring oat seedingcontinues. Fruit buds opening in south and swelling in north. Progressand condition of truck, pastures, wheat, and oats good to very good;beginning to need rain in north and west.Oklahoma.—Oklahoma City: Warm, mostly clear, and no rainfall; soilmoisture good, except in extreme west; much plowing done. Seedingoats well under way. Winter grains made fair progress and conditiongood, except in extreme northwest where soil very dry. Wheat pasturemuch improved. Fruit buds swelling rapidly ard in danger.Arkansas.—Little Rock: Dry, warm weather very favorable for farmwork and much plowing done; sowing oats and planting gardens, exceptin mountainous portions of northwest. Wheat, oats, meadows, andpastures starting nicely. Still picking cotton in some localities. Peach

buds showing pink in southern and central portions.Tennessee.—Nashville: Temperatures ranged from much below freezingto 20 deg. above during the warm period about last of week; partly cloudyweather with rain Saturday and Sunday in central portion and rain andsnow in east. Wheat and oats making good progress and clover showingimprovement. Pastures dry and feed scarce. Much plowing in west.Kentucky.—Louisville: Freezing and thawing first half of week, butdrainage good and little injury to wheat. Some plowing done in west.Warm last half with heavy rains, which washed soil locally. Tobaccomoving to market rapidly, but hindered somewhat by bad roads.

THE DRY GOODS TRADE.
Friday Night, Feb. 19 1926.

Developments in textile markets during the past week
were rather mixed. While business came forward slowly in
some sections, others either maintained or reported in-
creased activity. For instance, cotton goods were a little

more active and a fair amount of business was booked in
linens. Rayons pursued a more or less even course. Most
producers are sold well ahead and the large increase in
production has had little or no actual influence on prices
or possible oversupply. Although the increase in imports
has led to some talk of probable concessions being made on
prices for the next quarter, domestic producers gave no
indication that any change will be made for that period.
As to the floor covering division, business was said to have
been the best for some time past owing to the fact that a
large number of out-of-town buyers were in the market.
All sections of the country were represented and the week
was unusually satisfactory considering the period of the
season. Factors claimed that the total orders for spring
will bulk much larger than the day-to-day sales indicate.
In the silk division, although consumption has continued
full, production has maintained a very high level. Most
business received centred in printed silks, as it has for
some weeks past. Taffetas made further gains in sales
which has resulted in a material reduction of available
stocks. A contrasting picture was presented in the woolen
division where business on fall fabrics to date has been
very disappointing. Although mills reduced prices mate-
rially In the hope of bringing in reluctant buyers, no such
volume has appeared nor is in sight. The principal factorsretarding incoming orders were said to include the uncer-tainty over style developments and the choice of colors for
next season.
DOMESTIC COTTON GOODS: During the past weekmarkets for domestic cotton goods presented a more activeappearance, and prices ruled steadier than the precedingweek. About the only exception was noted in the graygoods division where, in an effort to stimulate forward buy-

ing, some slight concessions were offered on merchandisefor deferred delivery. However, these attempts met withbut small success. In the matter of current orders therewas a general demand for a wide variety of goods. Prac-tically every order received was for immediate delivery.From this it was apparent that the January sales had re-duced retailers' stocks and that they were gradually re-stocking in a more or less limited way. The demand forprinted goods was a feature of the market. Purchases ofthese goods were on a liberal scale, especially the higher-priced merchandise, where sales were much larger thanthose of a year ago. As a matter of fact, all classes andqualities of printed cottons were in active demand. Muchof this business was attributed to active buying for springby the retail trade. The only fault to be found was the rushwith which buyers wanted goods shipped. A larger numberof inquiries was also noted for ginghams, and while thevollime did not equal that of several yealt ago, it was largerthan last year's. The call for these fabrics centred inspring merchandise and was received from all sections ofthe country. Cotton goods factors were surprised by thesmall Government cotton consumption report. Whereasthe estimate had been 600,000 bales, the actual figuresturned out to be 583,192 bales, compared with 575,271 balesin December and 594,000 bales during January a year ago.While the difference between the estimate and the actualfigures was not very large it evoked much comment owingto the reported increase in production during the monthcovered by the report. Print cloths, 28-inch, 64 x 64's con-struction are quoted at 61/2c., and 27-inch, 64 x 60's, at 6c.Gray goods in the 39-inch, 68 x 72's construction, are quotedat 10%c., and 39-inch, 80 x 80's, at 12%c.
WOOLEN GOODS: Official announcement was made bythe American Woolen Co. that they would open the remain-der of their men's wear heavy-weight lines on Monday, Feb.22 (Washington's Birthday). All of the goods will be suit-ings, and this completes-their—lieavy—weight lines for fall-winter 1926-1927. It was generally expected that the bigfactor will establish the lowest prices possible in order tostimulate business. The opening was awaited with keenInterest and a highly competitive season is looked for. In-dependents will open their lines immediately after that ofthe big factor. Whereas in previous years the AmericanWoolen Company opened their fancy lines two weeks afterthe showing of the staples, this year's display was delayeda week, reflecting the backward tendency of incoming busi-ness. However, it was expected that the first real ectIvityof the new season will be witnessed next week and the weekor two following.
FOREIGN DRY GOODS: Moderate activity continuedto characterize the markets for linens. Although orderswere mostly confined to nearby needs, It was generally be-lieved that the business received was the result of moreactive over-the-counter sales, or in other words, increnselconsumption, and not due to any change in attitude on thepart of either retailers or wholesalers. A better demandwas noted for certain finished sets such as table cloths,napkins and towels. Those which were hemmed enjoyedthe greater demand. This was attributed to the fact thatthe American housewife will not take the time nor put inthe work necessary to fashion the edge. Burlap prices havebeen irregular, moving up one day and down the next, in-fluenced by attempts to limit production and control prices.Domestic manufacturers did no more than cover Immediaterequirements, having no confidence in the high jute prices.Light weights are quoted at 7.70c., and heavies at 10.65c•
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NEWS ITEMS
New Jersey (State of).-$5,000,000 Bridge Bill Passed

by Senate.-The bill introduced by Senator William B.

Mackay providing an appropriation of $5,000,600 as the

State of New Jersey's share of the estimated cost of the

proposed Hudson River Bridge, was passed on Feb. 16

by the Senate by a vote of 11 to 3. The bill now goes to

the Assembly. The site of the bridge approved by the

Port of New York Authority is Fort Lee on the Jersey

side and Washington Heights on the New York side. As

to the provisions of the measure, we quote the New York

"Times" of Feb. 17:
"Under the provisions of the measure, New Jersey and New York are

each to contribute $5,000,000, which will be considered as a loan to 
the

Port of New York Authority, which will construct the bridge. The States

are to be reimbursed by tolls, which will be collected as soon as the b
ridge is

placed in operation. The rest of the money needed for the erection of the

bridge is to be raised by the issue of bonds by the Port Authority.
Amendments included in the bill, as passed, provided for the collection of

these tolls and stipulated that New York State's $5,000.000 appropriation

must be made available at the same time as that of New Jersey. An

amendment adopted Just before the bill was passed made the first 81,000,000

appropriated by New Jersey available in 1927 instead of in 1926. as at first

proposed."

11 Texas (State of). - Petition for Rehearing Filed in

Archer County Road District No. 2 Case.-Dan Moody,
Attorney-General cf Texas on Feb. 12 filed, on behalf of
the State and bondholders whose interests had been ad-
versely affected, in the U. S. Supreme Court, a petition for
a rehearing in the case of Browning vs. Hooper, known as
the Archer County Road District No. 2 case, in which a
decision handed down on Jan. 4 by the Supreme Court
held that the law under which the.read district was created
was unconstitutional. Several prominent specialists in bond
law have joined the Attorney-General in this petition,
including C. A. Wheeler, Asst. Attorney-General of Bond
Approvals

'
 John C. Thomson and W. P. Dumas of New

York and Dallas; respectively, and John W. Davis, former
Democratic candidate for President. We quote the Houston
"Post" of Feb. 13 in regard to the petition:
rrrirpetition filed by Mr. Davis stated that large interests are adversely
affected by the decision and that arguments had not been adequately
presented in behalf of the read district.
ir The decision held that the road district had not been properly organized
because not created by the Legislature as provided by statute.
Large amounts of securities issued by road improvement districts in

other States are seriously affected by the decision, the Davis petition
asserted.

It was contended that the recent opinion was based on a misconception
of material facts. The Texas Legislature was declared to have concurred
on the road district's general power of taxation to provide for payment of
bonded debt incurred for general road construction purposes.
The ad valorem road district taxes levied on all real and personal prop-

erty in the districts hew uniformly been held by courts in other States

than Texas to be general taxes, the petition insisted. It asserted that
recently the decision was in conflict with a long line of Supreme Court
decisions and the procedure followed by Texas in organizing road districts

and issuing bonds is not only Justified by decisions of lower courts but is
sanctioned by those of the Supreme Court, which has sustained such bonds
and taxes for 50 years.

Other Opinions Cited.

r.e=iietition stated that in former decisions, the Supreme Court had
not questioned the validity of such road districts nor had it questioned
regularity of procedures which had been declared unconstitutional in the
recent decision.
The action taken in creating the Archer County Road District No. 2

was described in the petition as similar to the creation of public and quasi-
municipal corporations, exclusively a State affair, and not having any
Federal question. State Legislature, it was insisted, did not violate the
Federal Constitution in conferring upon such a corporation power to

levy general ad valorem taxes for the purposes of paying its corporate
debts and liabilities.
The Legislature in conferring power to impose a general tax raised no

Federal question, it was asserted, and the evidence has failed to establish

that the Archer County road district was arbitrarily created or that the

definition of its boundaries was an abuse of statutory authority.
Attention of the Court is called to the Texas statute authorizing issuance

of bonds by counties and political subdivisions as well as by defined dis-

tricts, and the Court was asked to make clear to what extent its decision

is intended to apply to counties and political subdivisions, even if the

annlication for rehearing should be eended. la lit Ins

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:
ADAMS COUNTY (P. 0. Decatur), Ind.-BONDTSALE.-On Feb.

16 the following three issues of 43. % coupon Township road bonds,

aggregating $18,640 offered on that date (V. 122. p. 914) were awarded to
the 1' eoples Loan & Trust Co. of Decatur at a premium of $182, equal to
100.97, a basis of about 4.29%.
$6,160 Root Township bonds. Due $308 May and Nov. 15 1927 to 1936

inclusive.
4,320 Jefferson Township bonds. Due $216 May and Nov. 15 1927 to

1936 inclusive.
8.160 Wabash Township bonds. Due $408 May and Nov. 15 1927 to 1936

inclusive.
I.Dated Feb. 15 1926.

'ALEXANDRIA, Va.-BOND SALE.-The $150.000 .I•5% public

improvement and funding bonds offered in V. 122, p. 642 were awarded to

the Detroit Co. of New York at 98.58,a basis of about 4.62%. Dat
e Feb. 1

1926. Due Feb. 1 as follows: $4,000, 1928 to 1947 incl.; and $5,000, 1948

to 1961 incl.

...ALTE-G14ENY COUNTY (P. 0. Pittsburgh), Pa. BOND 
OFFERING.

-Sealed bids will be received until 10 a. m. Feb. 26 by John P. Moore,

County Comptroller, for the following six issues of .134 % coupon 
or regis-

tered bonds aggregating 
96,689,000.

*$2.400,000 road. series 28-C bonds. Due $80,000 yearly f
rom Feb. 1 1927

to 1956 incl. Legal details of this issue have been passed upon
by Reed, Smith, Shaw & McClay of Pittsburgh.

*2,100,000 bridge, series 14-C bonds. Due $70,000 yearly from Feb. 1

1927 to 1956 incl. Legal details of this issue have been

passed upon by Reed, Smith. Shaw & McClay of Pittsburgh.

840,000 road. series 31 bonds. Due $28.000 yearly from Feb. 1 1927

to 1956 incl. Legal details of this issue have been passed upon

by County Solicitor W. Heber Dithrich.

630,000 bridge. series 16 bonds. Due $21
.000 yearly from Feb. 1 1927

to 1966 incl. Legal details of this ISSUO have been passed

upon by County Solicitor W. Heber Dithrich.

*510,000 tunnel, series 3-B bonds. Due
 $17,000 yearly from Feb. I

1027 to 1956 incl. Legal details of this issue have been passed

upon by Reed. Smith. Shaw & McClay of Pitts
burgh.

109.000 court house extension series 6 bonds. Due on Feb. 1, as
follows: $4.000. 1927 to 1950 incl. and 513.000. 1951. Legal
details of this issue have been passed upon by County Solicitor
W. Heber Dithrich.

*These bonds are part of a 929,207,000 issue. $10,431.000 of whick have
been sold. The balance will be held until such time in the future as bonds
will be needed. Denom. $1,000. Date Feb. 11926. Prin. and semi-ann.
int. (F. & A.) payable at the office of the County Comptroller. Certified
check for 2% of the amount of bonds bid for, payable to the County Com-
missioners, required.

ARKANSAS CITY, Cowley County, Kan.-BOND SALE.-The Fidel-
ity National Bank & Trust Co. of Kansas City has purchased an issue of
$179,000 % subway bonds at par. Date Nov. 15 1925. Due serially
1926 to 1935 incl. Int. payable M. & N.

ASHLAND, Ashland County, Ohio.-BOND OFFERING.-Sealed
bids will be received until 12 m. Feb. 27 by Lotta Westover, Director of
Finance and Public Record, for $77,450 53.5% (special assessment) Samari-
tan Avenue, Troy Street and Park Street improvement bonds. Denom.
$7,000, $8,000 and $450. Dated Mar, 1 1926. Int. A. & 0. Due on
Oct. 1 as follows: $7.000, 1927 to 1929 incl., $8,000 1930 to 1936 incl., and
$450 1938. Certified check for 2% of the amount of bonds bid for, payable
to the City of Ashland, required. Bonds to be delivered and paid for within
ten days from time of award.

ASHTABULA COUNTY (P. 0. Jefferson), Ohio.-BOND SALE.-
On Feb. 8 the $11.820 5% coupon County Sewer District No. 1 Impt. No. 4
bonds offered on that date (V. 122. p. 507) were awarded to Vandersall &
Co. of Toledo at a premium of $611.59. equal to 105.17, a basis of about
4.37%. Dated March 1 1925. Due on Oct. 1 as follows: $800, 1927:
$500, 1928 to 1938 incl.; and $1,000, 1939 to 1943 incl.

ATLANTA, Fulton County, Ga.-BOND ELECTION.-An election
will be held on March 24 for the purpose of voting on the question of issuing
$8,000,000 municipal improvement bonds. It is suggested that the $8.-
000,000 be allocated as follows: $3,500,000 for schools and equipment.
$2,000,000 for sewers. $1,000,000 for a new city hall, $1,000,000 for viaducts
and $500.000 for water extensions.

...ATLANTIC, Cass County, Iowa.-BONDS VOTED.-At an election
held recently, tho voters authorized the issuance of $97,500 school bonds.

ATLANTIC CITY, Atlantic County, N. J.-BOND OFFERING.-
Sealed bids will be received until 2 p. m. Feb. 25 by Anthony M. Ruffu Jr.,
Director of Revenue and Finance, for the following four issues of not ex-
ceeding 5% coupon (with privilege of registration as to principal only or
as to both principal and interest) bonds, aggregating $1.233.000:
$738,000 general impt. bonds. Due on March 1 as follows: $22.000, 1927

to 1935, incl.; $21,000. 1936 to 1939: 529,000, 1940 to 1953:
$22,000, 1954 and 1955, and $6.000, 1956.

250.000 water bonds. Due on March 1 as follows: $6.000. 1927 to 1953,
incl., and 58.000. 1954 to 1964. incl.

250,000 school bonds. Due on March 1 as follows: $10,000, 1927 to
1942 incl., and $15.000. 1943 to 1948, incl.

95,000 city impt. bonds. Due on March 1 as follows: $7,000. 1927 to
1935, incl. and $8.000, 1936 to 1939. incl.

Denom. $1,000. 'Dated March 1 1926. No more bonds to be awarded
than will produce a premium of $1,000 over each of the above issues. Prin-
cipal and semi-annual int. (M. & S.) payable at the Hanover National
Bank, New York, in gold coin of the United States of the present standard
of weight and fineness. Certified check on an incorporated bank or trust
company for 2% of the amount of bonds bid for. payable to the city,
required. The bonds will be prepared under the supervision of the United
States Mortgage & Trust Co., New York City, which will certify as to
the genuineness of the signatures of the officials and the seal impressed
thereon, and the legality of the bonds will be approved by Clay & Dillon
of New 'York. Bonds will be ready for delivery on or about March 17 1926
and the successful bidder must take up said bonds not later than March
20 1926.

BADGER SCHOOL DISTRICT NO. 2, Towner County, No. Dak.-
BOND OFFERING.-C. S. Harris, District Clerk, will receive sealed bids
until 2 p. m. Feb. 27 for $8,000 certificates of indebtedness. A certified
check, payable to the District Treasurer, for 5% of amount bid required.

BARBERTON, Summit County, Ohio.-BOND SALE.-On Feb. 13
the $150,000 5% coupon water bonds offered on that date-V. 122. p.642-
were awarded to Stranahan, Harris & Oatis of Toledo at a premium of
83,472 50, equal to 102.31. a basis of about 4.51%. Dated April 1 1926.
Due $15.000 yearly from Oct. 1 1927 to 1936, Incl. Other bidders were:

Bidders- Premium.
Stevenson, Perry, Stacy
& Co $251100

Seasongood & Mayer  3.256 00
N. S. Hill & Co  3.347 50
Kinsley & Co  1.924 50
Providence S. B. & Tr. Co_ 2.10000
Federal Securities Corp_ _ _ 3.025 00

Bidders- Premium.
Bohner-Reinhart & Co.._ . _$2.370 00
Detroit Trust Co  3,056 00
Assel. Goetz & Moerlein__ _ 2,584 50
Folds, Buck & Co  3.284 00
W. T. Terry & Co  1,65700
W. L. Slayton & Co  2.867 00
Prudden & Co  2,505 00

BARTOW, Polk County, Fla.-BOND OFFERING.-Sealed bids will
be received until 2 p. m. Mar. 3 by G. J. McNamee, City Auditor and Clerk.
for $225,000 6% street improvement bonds. Date Jan. 11926. Due seri-
ally Jan. 1 1927 to 1936 incl. Prin, and int. (J. & J.) payable at the
Hanover National Bank. N.Y. City. Legality approved by Clay & Dillon,
N. Y. City. A certified check for 2% of bonds bid for required.

BASTROP COUNTY COMMON SCHOOL DISTRICT NO. 28
(P. 0. Bastrop), Tex.-BONDS REGISTERED.-The State Comptroller
of Texas registered an issue of $3,400 5% school bonds on Feb. 9. Due
serially.

BAXTER SPRINGS, Cherokee County, Kan.-BONDS VOTED.-
At an election held on Feb. 9 the voters authorized the issuance of $30,000
city building bonds by a count of 294 for to 287 against.

BERRIEN COUNTY (P. 0. Benton Harbor), Mich.-BOND SALE.
-On Feb. 5 the following two issues of % special assessment road
bonds, aggregating 5147.455, offered on that date-V. 122 P. 642-
were awarded to the Detroit Trust Co. of Detroit at a premium of $66,
equal to 100.18:
$74,635 Sodis Twp. First Section Road No. 30 bonds.
72,820 Dollen Twp. Road No. 65 bonds.

BEVERLY, Essex County, Mass.-TEMPORARY LOAN.-On Feb. 11
the National Shawmut Corp. of Boston purchased a $200.000 temporary
loan on a 3.80% discount basis plus a premium of $12. Duo Nov. 4 1926.•

BEVERLY HILLS SCHOOL DISTRICT, Los Angeles County
Calif.-BOND SALE.-The $260,000 5% school bonds offered on Feb. 8
V. 122. p. 776) were awarded to R. H. Moulton & Co. and Frick, Martin
& Co., both of Los Angeles, Jointly at a premium of $15,470, equal to 105.95.
a basis of about 4.59% . Date Feb. I 1926. Due Feb. 1 as follows: $3,000.
1927 to 1932 incl.: $6.000, 1933 to 1953 incl.; $8,000, 1954 to 1964 incl.;
$11,000, 1965, and $17,000 in 1966. Prin. and int. payable F. & A. at
the County Treasurer's office, Los Angeles. Legality to be approved by
O'Melveny, Milliken, Tuller & MacNeil of Los Angeles. Other bidders
were:

Harris Trust & Savings Bank, Chicago  
Premium.Bidder- Premium.

Co., San Francisco; Hinter-, 

gc-Co..$15,158 00
Bank of Italy, San Francisco _ _ __ _ _ _ • _ __ - 14,748 00

Los Angeles, and Heller, Bruce & Co., San Francisco  14,574 00
National City Co.. N. Y. City, and Security Co., Los Angela; - - 14,110 50_ 14,051 00Beverly National Bank, Beverly ____
R. E. Campbell & Co. and California &en-ail-es-C-13:LO;  
and Dean, Witter & Co., San Francisco  13,789 00

Wm. It. Stoats Co. and First Securities Co.. Los Angeles. and 13 320 00E. H. Rollins & Sons, Boston ___ _   'Citizens' National Co. and California Co., -Les Angeles  12.050 00

BIRMINGHAM, Oakland County, Mich.-BOND OFFERING.

Sealed bids will be received until 8 p. m. Feb. 23 by Hazel E. Lawler,
Village Clerk, for the following two issues of 5% water works bonds, aggre-

gating $99,700.
$68,200 new well bonds. Due on Jan. 1, as follows: 52,200, 1927; $2,000.

1928 to 1943 incl.; $3,000 1944 to 1953 incl.; and $2,000, 1954
and 1955.

31.500 elevated tank bonds. Duo on Jan. 1, as follows: $500. 1927;
51.000. 1928 to 1944 incl.; and $2.000. 1945 to 1951 incl.

Denom. $1,000. $500 and $200. Date Jan. 11926. Prin. and semi-ann.

int. (J. & J.) payable at a place to be agreed upon between the Village
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Commission and the purchaser. Certified check for $1,000 payable to
the Village Treasurer, required. Bids should be made separately for each
Issue, stating whether the bidder or the Village is to pay the legal and
printing expense. Legality approved by Miller. Canfield, Paddock &
Stone of Detroit.

BLAKELY SCHOOL DISTRICT (P. 0. Peckville), Lackawanna
County, Pa.-BOND OFFERING.-Sealed bids will be received until
8 p. DI. March 3 by Grace L. English, Sec. Board of Directors, for $182.5004q% coupon school bends. Denom. $1.000, except one for $500. Date
May 1 1926. Int. M. & N. Due on Nov. 1 as follows: $2.500. 1927:
$10.000, 1928 to 1930 incl.: $10,000. 1932 to 1940 incl.; $15,000. 1941
and 1942. and $10,000, 1943 to 1945 incl. Certified check for $1,000
required. Legality approved by Barnes. Biddle & Morris of Philadelphia.
BLOUNT COUNTY (P. 0. Maryville), Tenn.-BOND OFFERING.-

John C. Crawford, County Judge, will receive sealed bids until 1 p. m.March 4 for $150.000 5% coupon highway bonds. Date April 1 1926.
Denom. $1,000. Due April 1 as follows: $10,000 in 1931 and 1936: $25.000.1941: 835.000, 1946, 1951 and 1956. Principal and interest (A. dc 0.)payable at the Hanover National Bank. New York City. A certified checkfor $7,500, payable to the trustee of Blount County, is required.

Financial Statement.
Estimated actual value of taxable property $50.000,000 00Assessed value for taxation for 1926-Local- -$19.155.450 00

Public utilities  2,864,813 07

$22,020,263 07
The assessment of Southern Ry. is not in. the
former assessed valuation of which is  $922,490 00

 $22,942,753 07Interest-bearing warrants outstanding  88,683 27Bonded indebtedness including proposed issues:
Roads and highways  $1,995,000 00Schools  150.000 00

  2.145,000 00Funds on hand Jan. 1 1926 per settlement with Co. Trustee_ - 110,101 39
BOONE, Watauga County, No. Caro.-BOND OFFERING.-A. Y.Howell, Town Clerk, will receive sealed bids until 7:30 p. m. March 4 for$50,000 6% coupon street improvement bonds. Dated Feb. 1 1926.Denom. $1,000. Due Feb. 1 as follows: $2,000, 1929 to 1939 inel.; and$4.000. 1940 to 1946 incl. Prin. and int. F. Sr A. payable at the HanoverNational Bank, New York City. The bonds will be prepared under thesupervision of Ferebee & Co. of Andrews, which will certify as to thegenuiness of the signatures of the officials and the validity of the sealimpressed thereon. Legality to be approved by Story, Thorndike, Palmer5c Dodge of Boston. A certified check for $1.000 payable to the Town Tre-asurer. required.

BRECKENRIDGE INDEPENDENT SCHOOL DISTRICT, StephensCounty, Tex.-BONDS NOT SOLD.-The $100,000 5% school bondsoffered on Feb. I5-V. 122, p. 777-were not sold on that date as the elec-tion at which the bonds were voted was declared illegal. A new electionwill be called In the near future.

BROCKTON, Plymouth, Mass.-TEMPORARY LOAN.-The .Brock-ton National Bank of Borckton purchased a $500,000 temporary loan ona 3.91% discount basis plus a premium of $10.
BROOKFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. 0.Masury), Trumbull County, Ohio.-BOND OFFERING.-Sealed bidswill be received until 12 m. (central standard time) March 8 by W. R.Riley, Clerk Board of Education. for $100,000 5% non-fireproof school-house bonds. Denom. $1,000. Dated Jan. 1 1926. Principal and semi-annual interest (A. & 0.) payable at the Western Reserve National Bank.Warren. Due each six months as follows: $2,000 April 1 1927. 83,000Oct. 1 1927. $2,000 April 1 1928, $3,000 Oct. 1 1928. and $3.000 April 11929 to Oct. 1 1943, Inclusive. Certified check on a bank in Ohio. for$1.000. required. The successful bidder is required to accept and pay forsaid bonds at the Western Reserve National Bank, Warren, within fivedays from time of award.

BROOKLINE, Norfolk County, Mass.-NOTE SALE.-On Feb. 15the First National Bank of Boston purchased the $250,000 revenue notesoffered on that date-V. 122. p. 915-on a 3.78% discount basis plus a$4 premium. Date Feb. 15 1926. Due Oct. 28 1926.
BROWN COUNTY (P. 0. Hiawatha), Kan.-BOND SALE.-The$9,100 % road impt. bonds offered on Feb. 1-V. 122, p. 508-wereawarded to the Morrill & Janes Bank of Hiawatha at par. Date Nov. 11925. Due $910. July 1 1926 to 1935 incl.
BUFFALO, N. Y.-BOND SALE.-On Feb. 17 the following three issuesof 41( % non-taxable coupon or registered bonds aggregating $1,700,000,offered on that date (V. 122, p. 777) were awarded to a syndicate composedof the First National Bank, Eldredge & Co., Redmond & Co.. Detroit Co.,Inc., all of New York, and Vieter, Common & Co., Inc.. of Buffalo, at101.492, a basis of about 4.06%:

$1,100,000 school bonds. Duo $55,000 Mar. 1 1927 to 1946 incl.400,000 police and fire department bonds. Due 820.000 Mar. 1 1927 to1946. inclusive.
200.000 public markets bonds. Due 810.000 Mar. 1 1927 to 1946 incl.Dated Mar. 11926. The bonds are being re-offered by the syndicate tinvestors at prices to yield from 3.75% to 4.00%, according t, maturity.Following is a list of the other bidders:
Bidders- 

Rate Bid.Eastman, Dillon & Co. and Hayes & Collins, New York 101.4399Guaranty Company of New York, Equitable Trust Co., Remick,Hodges & Co. and Barr Brothers & Co., all of New York  101.4099Marino Trust Co. of Buffalo 
101.311Manufacturers & Traders Trust Co., Buffalo 101.294Bankers Trust Co.. National City Co. and Harris, Forbes & Co.,all of New York 
101.1599Chase Securities Corp., A. B. Leach & Co., Inc., Batchelder,Wack & Co., H. L. Allen & Co. and Bonbright & Co., all of N. Y_101.0857
101.03

R. F. De Yoe & Co.. Inc., New York 
Liberty Bank of Buffalo 

100.911White, Weld & Co., Lehman Brothers and E. H. Rollins & Sons,of New York, and O'Brian. Potter & Co. and the Peoples Bankof Buffalo, of Buffalo 100.90
BUREAU COUNTY SCHOOL DISTRICT NO. 103 (P. 0. De Pue),111.-BOND SALE.-H. C. Speer & Sons Co. of Chicago purchased anissue of $45,000 % school bonds at 98.80.
BURLINGAME, Osage County, Kan.-BOND SALE.-The $111.-029 72 coupon paving bonds registered during November (V. 122, p. 374)were purchased by the Fidelity National Bank & Trust Co. of Kansas Cityas 4s at par. bated Sept. 1 1925. Denoms. $1,000, $500 and on" for$529 2. Due Sept. 1 as follows: $12,029 72. 1926. and $11,000. 1927 to1935. Inclusive. Interest payable M. & S. Date of award, Feb. 2 1925.
BURLINGTON COUNTY (P. 0. Mount Holly), N. J.-BOND OF-FERING.-Sealed bids will be received until 11:30 a. m. Mar. 12 by AlfonzaAdams. Clerk Board of Chosen Freeholders. for an issue of 5% coupon(convertible into registered bonds at the option of the holder) road andbridgebonds not to exceed $205,000, no more bonds to be awarded than willwo m a premium of $1,000 over $205.000. Denom. $1,000. Dated

Mar.ul 1926. Prin. and semi-ann. Int. (M. & S.) payable at the Union
National Bank, Mount Holly. Due on Sept. 1 as follows: $21,000. 1927
to 1931 incl., and 82.000. 1932 to 1936 incl. Certified check on an 1ncorp-
o ted bank or trust company for 2% of the amount of bonds bid for, paya-
:ale to the Board of Chosen Freeholders required. The bonds will be pre-

pared under the supervision of the Union National Bank, Mount Holly,
which will certify as to the genuineness of the signatures of the county offi-
cials and the seal impressed thereon.

CAMBRIDGE, Dorchester County, ML-BOND SALE.-On Jan. 27
the $60.000 5% coupon city hall bonds offered on that date-V. 121. p.
2902-were awarded to the Peoples Loan Savings & Deposit Bank and the
National Bank of Cambridge at 103.60, a basis of about 4.69%. Date
Dec. 26 1925. Due $10,000 

ro 
ec. 26 1930, 1935, 1940. 1945, 1950 and 1955.

CANYON COUNTY (P. 0. Caldwell), Ida.-BOND SALE.-The
Childs Bond & 

°
rtgage Co., of Boise, purchased on Jan. 31 an Issue of

220,000 434% 
trxanticipation notes.

CAPE MAY COUNTY (P. 0. Cape May), N. J.-BOND SALE.-On
Feb. 17 the $400.050 43j % coupon (with privilege of registration as to prin-
cipal only or as to both principal and interest) improvement bonds offered
on that date (V. 122. p. 643) were awarded the First National Bank of Ocean
City, paving $400,179 for $390.000 (8400.000 offered), equal to 102.61,
a basis oi about 4.40%. Dated Jan. 151926. Due on Jan. 15 as follows:
$20.000, 1927 to 1931 incl.; $25.000, 1932 to 1942 incl., and $15.000. 1943.
In above reference we reported the offering under the incorrect caption
"Cape May, Cape May County, N. J.

CARLISLE SCHOOL DISTRICT, Lonoke County, Ark.-BOND
SALE.-M. W. Elldns & Co. of Little Rock have purchased an issue of
830.000 6% school bonds at par. Due in 20 years, optional after 5 years.

CARRIER MILLS, Saline County 111.-BOND SALE.-The Hanchett
Bond Co. of Chicago purchased an issue of 514,000 6% 10-year street
paving bonds at 102.50.

CARTERSVILLE, Bartow County, Ga.-BOND OFFERING.-Sealed
bids will be received until 3 p. m. Feb. 23 by Thos. A. Upshaw. City Clerk,
for $40,000 5% coupon paving, gas and water-main bonds. Date March 1
1926. Denom. $1,000. Due Jan. 1 as follows: $3.000 in 1930, $4,000 in
1935, $8,000 in 1940, $10,000 in 1944 and $15,000 in 1950. A certified
check for $800 is required.

CASTRO COUNTY COMMON SCHOOL DISTRICT NO. 11 (P. 0.
Dimmitt), Texas.-BONDS REGISTERED.-An issue of $1,500 6%
school bonds was registered by the State Comptroller of Texas on Feb. 9.
Due serially.

CHARLOTTE, Mecklenburg County, No. Caro.-BOND OFFgRi No
-C. M. Creswell, City Treasurer, will receive sealed bids until
Feb. 26 for the following coupon or registered bonds. aggregating 

11 a. m.
3415.000 water and sewer bonds. Due May 1 as follows: $6.0snol 

520 000
1936. incl.: $9,000, 1937 to 1946, incl.: 812.000. 1947 to 1955.inci• 813.030, 1956, and $15,000, 1957 to 1966. incl.750,000 street improvement bonds. Due May 1 as follows: $55,000,1928 to 1937 incl., and 825.000. 1938 to 1915. incl.295,000 municipal buildings bonds. Due May 1 as follows: $4.000, 1928to 1930, incl.: $5,000, 1931 to 1939, incl.: 38.000, 1940 to 1950,incl., and 810,000. 1951 to 1965. Incl.60,000 fire fighting equipment bonds. Due May 1 as follows. $4,000,1928 and 1929; 86,000, 1930 and 1931. and $10,000. 1932 to 1955,incl.

Dated Mar. 1 1926. Denom. 81,000. Bidders to name rate of interest.Prin. and int. M. & N., payable in gold in New York City. The bondswill be prepared under the supervision of the United States Mortgage &Trust Co.. New York City, which will certify as to the genuineness of thesignatures of the officials and the seal impressed thereon. Lermlity to beapproved by Chester B. Masslich, New York City. A certified checkfor $30,400 is required.

CHULA VISTA, San Diego County, Calif.-BOND DESCRIPTION.-The following coupon bonds, aggregating 890.090 purchased by R. E.Campbell & Co. of Los Angeles at 100.22-V. 122, p. 643-bear interestat the rate of 5)4% are described as follows:
$40,000 sewer bonds.
50,000 park and athletic field purchase bonds.
Date Mar. 1 1926. Denom. $1,000. Due serially 1927 to 1966 incl.Int. payable M. & S. Date of award Jan. 8.

CLINTON COUNTY (P. 0. Clinton), Iowa.-BONDS VOTED.-Atthe election held on Feb. 10-V. 122. P. 777-the voters authorized theissuance of 81.000,000 road improvement bonds, by a count of 4.332 forto 2,834 against.

COATESVILLE SCHOOL DISTRICT (P. 0. Coatesville), ChesterCounty. Pa.-BOND OFFERING.-Sealed bids will be received untilSp. m. March 16 by Penrose M. Davis. Secretary School Board. for $30,0004 Si % coupon school bonds. Denom. 31.000. Dated Oct. 11925. Bondswill mature in series each year after date prior to Oct. 1 1944. Certifiedcheck for 5% of the amount bid for, payable to the District Treasurer,required. Purchaser to pay for printing or preparing the bonds.
COLORADO COUNTY COMMON SCHOOL DISTRICT No. 20(P. 0. Columbus). Tex.-BONDS REGISTERED.-On February 9 theState Comptroller of Texas registered an issue of $4.000 5% school bends.Due serially.

COLORADO INDEPENDENT SCHOOL DISTRICT, MitchellCounty, Tex.-BONDS REGISTERED.-On Feb. 11 the State Comp-troller of Texas registered an issue of $150,000 sg% school bonds. Dueserially.

COLUSA COUNTY (P. 0. Colusa), Calif.-BOND OFFERING.-Sealed bids will be received until March 3 for $110,000 highway bonds.
CONCORD SCHOOL TOWNSHIP (P.O. Elkhart), Elkhart County,Ind.-BOND OFFERING.-Sealed bids will be received until 7.30 p. in.March 1, by William J. Segerfoos, Township Trustee, at his office in RoomNo. 225, in the Monger Building, in the City of Elkhart. for $90,000 4)4%coupon school bonds. Denom. $1,000. Dated March 1 1926. Due onJuly 1, as follows: $6.000. 1927 to 1941 incl. Prin. and int. J. dc J.Payable at the South Side State Bank, Elkhart.
CONCORDIA PARISH SCHOOL DISTRICT NO. 6 (P. 0. Vidalia),La.-BOND SALE.-The $75,000 school bonds offered on Feb. 3 (V. 122.p. 376) were awarded to the Interstate Trust & Banking Co. of New Orleans

as 4)45 at 100.13-a basis of about 4.74%. Due Feb. 1 as follows: $2,000.1927 to 193Q, inclusive: $3,000. 1931 to 1934, inclusive: 34.000. 1935 to
1940, inclusive, and 85,000. 1941 to 1945. inclusive, and 66.000 in 1946.
COFtAOPOLIS, Allezheny County, Pa.-BOND OFFERING.-Sealedbids will be received until 8 p. m. March 10 by W. E. Cain. BoroughSecretary, for 8275.0004)4% coupon bonds. Denim. 81.000. Date July 1

1926. Tht. J. & J. Due on July 1, as follows: $25,000. 1931: 315,000,
1932 to 1936 incl.; 820.000, 1937 to 1944 incl.: and $15.000. 1945. Cert.
check for 81,000 payable to the Borough of Coraopolis, required. Purchaser
to pay for the printing of the bonds.

CORNELL SCHOOL DISTRICT, Los Angeles County, Calif.-BOND SALE.-The $8.500 6% school bonds offered on Feb. 8-V. 122.u. 778-were awarded to Aronson & Co. of Los Angeles at a premium of$155, equal to 101.84. a basis of about 5.70%. Date Feb. 11926. Due$500, Feb. 1 1927 to 1943 incl.

CORNING INDEPENDENT SCHOOL DISTRICT, Adams County,Iowa.-BOND SALE.-The $160.000 school bonds offered on Feb. 13-V. 122, p. 778-were awarded to the Iowa National Bank of Des Moinesat a premium of $340, equal to 100.21. (Rate not stated.)
COVINGTON SCHOOL DISTRICT, Kenton County, Ky.-BONDSALE.-The $425,000 431 % coupon school bonds offered on Feb. 16(V. 122. p. 915) were awarded to Halsey. Stuart & Co.. of Chicago, at apremium of $21,050. equal to 104.95-a basis of about 4.33%. DateJan. 2 1926. Due Jan. 2 as follows: $15,000. 1927 to 1931. inclusive, and810,000. 1932 to 1966. Inclusive.

DANUBE (P. 0. Little Falls), Herkimer County, N. Y.-BONDSALE.-On Feb. 11. at public auction, the $47.000 5% coupon highwaybonds offered on that date-V. 122, p. 643-were awarded to HerkimerNational Bank of Herkimer at 104.45 a basis of about 4.58%. DatedMarch 1 1926. Due on March 1 as follows: $1,000 1927 to 1931, incl.,and $2.000, 1932 to 1952, incl.

DAYTON, Montgomery County, Ohio.-BOND OFFERING.-Sealedbids will be received until 19m. March 8 by H. E. Hagerman, City Account-ant, for $500.000 4)4% coupon waterworks extension bonds. Denom.
$1.000. Date March 151926. Prin. and semi-ann. int. (M. & S.) payableat the office of the fiscal agent of the City in New York. Due $20,000yearly from Sept. 1 1927 to 1951 incl. Certified check for 5% of the amountof bonds bid for, payable to the City Accountant, required.
DEARBORN TOWNSHIP (P. 0. Dearborn), Wayne County, Mich.-BONDS OFFERED.-Sealed bids were received until 8 p. m. Feb. 19 byMyron A. Stevens, Township Clerk, for $40.000 not exceeding 6% bridgebonds. Dated March 1 

1927. 
Due on March 1 as follows. $2,000. 1927 to1931. inclusive, and $5,000. 1932 to 1937, inclusive. Purchaser to furnishprinted bonds and pay attorney's expenses.
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DECATUR, De Kalb County, Ga.-BOND ELECTION.-On March 20
an election will be held for the purpose of voting on the question of issuing
the following bonds, aggregating $170,000:
$67,000 school bonds. 1$33,000 city hall bonds. A
60,000 water works extension bonds. 10,000 sewer system bonds.

DEER CREEK SCHOOL TOWNSHIP (P. 0. Northwood), Worth
County, Iowa.-BOND ELECTION.-An election will be held on Mar. 2
for the purpose of voting on the question of issuing $18,000 school bonds.
Lester Hall, Secretary.

DELAWARE COUNTY (P. 0. Manchester), Iowa.-BOND-SALE.-
The White-Phillips Co. of Davenport has purchased an issue of $30,000
6% funding bonds. Dated Jan. 1 1926. Denom. $1,000. Due Nov. 1
as follows: $6,000, 1926; 17.000. 1927: $8,000, 1928; $7.000, 1929, and
$2,000 in 1930. Prin. and int. M. & N., payable at the County Treas-
urer's office. Legality approved by Chapman, Cutler & Parker of Chicago.

DUBUQUE, Dubuque County, Iowa.-BOND SALE.-The $29,503.41
44% main sewer bonds offered on Feb. 10-V. 122,13. 643-were awarded
to Geo. M. Bechtel & Co. of Davenport at a premium of $290, equal to
100.98. a basis of about 4.39%. Date Jan. 1 1926. Due Nov. 1 as follows:
$3.000. 1932 to 1940 incl.; and 32,563 41 in 1941.

DULUTH, St. Louis County, Minn.-BOND OFFERING.-A. H.
Davenport, City Clerk, will receive sealed bids until 2 p. in. March 22 for
3200.000 44% local improvement bonds. Dated April 1 1926. Denom.
$1,000. Due 310,000 April 1 1927 to 1946. incl. Prin. and int. (A. & 0.)
payable at the American Exchange-Pacific National Bank, New York City.
Legality approved by Wood & Oakley of Chicago. A certified check for
2% of amount bid, payable to the city, required.

Statement of the Financial Condition of the City of Duluth, Feb. 1 1926.
Incorporated as a city. March 1887. Population, 1920. U. S. census,

98,917; population, estimated 1926. 115,000
Assessed valuation, real $60 ,358 ,561
Assessed valuation, personal  20,767.678

Assessed valuation. moneys and credits  
$81,126,239
50,824,943

Actual true value of all property, real $151.576.411
Actual true value of all property, personal  64,024,856

Actual true value of all property, money and credits
Tax Rate, 1925:
State 
County 
School 
City 

$765
10 56
24 177
24 113

Bonded Debt
General  $3,316,000
Special assessment bonds  639.000
Debt caused by supplying inhabitants with water 2,362,000
Debt caused by supplying inhabitants with gas  1,203,000

50,824,943

69 50

Total outstanding debt of all kinds  $7,520,000
Less Deductions Allowed:
Water and gas debt  $3,365,000
Sinking fund  212.221
Special assessment certificates  639,000

  $4,416,221

Net indebtedness  $3,103,779

DUNCAN, Stephens County, Okla.-BOND SALE.-The American
National Bank, and the Security National Bank, both of Oklahoma City,
jointly, recently purchased an issue of $250,000 54% coupon gas plant
bonds at par.

DU PAGE COUNTY SCHOOL DISTRICT NO. 36 (P. 0. Wheaton),
111.-BOND SALE.-On Feb. 8 Halsey, Stuart & Co., of Chicago, pur-
chased an issue of $80,000 4 % school bonds at a premium of $2,185, equal
to 102.73. Denom. $500 and $1,000.

DURHAM, Durham County, No. Caro.-BOND SALE.-The fol-
lowing coupon or registered bonds, aggregating $1,675,000, offered on
Feb. 15-V. 122, Li. 778-were awarded to a syndicate composed of the
Guaranty Co. of New York, W. A. Harriman & Co., Kean, Taylor & Co.,
Hannahs, Baum & Lee and J. A. De Camp & Co., all of New York, and
the Fidelity Bank of Durham as 44s at a premium of $37.000 75, equal to
102.209. a basis of about 4.59%:
$1.000,000 water works extension bonds. Due Jan. 1 as follows: $15.000.

1929 to 1933, incl.; $20,000. 1934 to 1938, incl.; $25,000. 1939
to 1945, incl.; $30,000. 1946 to 1955, incl., and $35,000, 1956
to 1965, incl.

250,000 municipal building bonds. Due Jan. 1 as follows: $6,000, 1929
to 1934, incl.; $8.000, 1935 to 1941, incl.: $10,000. 1942 to 1946.
incl.; $12.000. 1947 to 1950, incl., and $15,000, 1951 to 1954, incl.

250.000 sewerage bonds. Due Jan. 1 as follows: $4,000. 1929 to 1935,
incl.; $5,000. 1936 to 1943, incl.' 36,000, 1944 to 1951. incl.:
88.000, 1952 to 1959. incl., and 110,000, 1960 to 1966, incl.

175,000 public improvement bonds. Due Jan. 1 as follows: 34.000,
1929 to 1931. incl.; 35.000, 1932 to 1934, incl.: $6,000, 1935 to
1939, incl.; 38.000, 1940 to 1945, incl., and $10,000. 1946 to
1952, incl.

Dated Jan. 1 1926.
Following is a list of other bidders:
Bidder- Water. M. Bldg. Sewer. Pun. Imp.

Fidelity Bank $1,022,090 $255,522 50 8255,522 50 3178.865 75
White, Weld & Co., Old
Colony Trust Co. ,Bled-
get & Co. and Remick,
Hodges & Co  1,016,500 254,125 00 254,125 00 177,887 50

A. B. Leach & Co., Inc.,
Taylor Ewart & Co.,
Folds, Buck & Co., Ill.
Merchants Trust Co.,
Federal Commerce Tr.
Co.. Miss. Valley Trust
Co. and W. F. Shaffner
& Co  1,020,300 255.075 00 255,075 00 178,553 00

Bankers Trust Co., Na-
tional City Co. and
Durfey & Marr  1.021,099 255,274 75 255,274 75 178.692 33

First National Co., Dur-
ham, N. C  1,020.530 255,132 50 255,132 50 178,592 75

First Natl. Bank, N. Y.,
Halsey, Stuart & Co.,
Inc.. Redmond & C..,
Caldwell & Co. and
First Natl. Bank of
Durham  1.021.680 255,420 00 255.420 00 178,794 00

Rockingham Investment
Co  1,020.300 255,075 00 255.075 00 178.552 50

Harris. Forbes & Co.,
C. D. Barney & Co. and
Wachovia Bk & Tr. Co. 1.016,320 254,080 00 254.080 00 177,856 00

Financial Statement (as Officially Reported).
Actual valuation 3125.000,000
Assessed valuation. 1925  70,950,773
Total bonded debt (including this issue)  7.404,500
Less Water Bonds.. _1_  $2,985,000
Less sinking funds    70,324 3,735,324

*Net bonded debt  $3,669,176
Population-special U. S. census, 1925, 42,258.
*The ratio of net bonded debt to assessed valuation is less than 5 4%.
There is no township or separate school debt, all school bonds of the

City being included in the above statement.

EL SEGUNDO, Los Angeles County, Calif.-BONDS OFFERED.-
Victor D. McCarthy. City Clerk, received sealed bids until 8 p. m. Feb. 19
for $10.000 5% water works bonds. Dated Jan. 2 1923. Denom. 31.000.
Due Jan. 2 as follows: $2.000 in 1949 and 38.000 in 1950. Prin. and int.
(J. & J.) payable at the City Treasurer's office. Legality approved by
Bordwell & Mathews of Los Angeles,

EL SEGUNDOAHIGH SCHOOL DISTRICT, Los Angeles County,
Calif.-BOND SALE.-The $300,000 5% high-school bonds offered on
Feb. 15 (V. 122. p. 9161 were awarded to the California Securities Co. of
Los Angeles, at a premium of $9,399, equal to 103.13-a basis of about
4.69%. Date Feb. 1 1926. Due Feb. 1 as follows: $7.000, 1927 to 1931.
Inclusive; $12,000, 1932 to 1952. inclusive, and $13,000 in 1953.

EPSOM SCHOOL TAXING DISTRICT (P. 0. Louisburg), Franklin
County, No. Caro.-BOND OFFERING.-S. C. Holden, Clerk of Board
of County Commissioners, will receive sealed bids until 12 m. March 1 for
$30,000 6% school bonds. Due serially in 30 years. Bids may be made to
include cost of furnishing bonds. A certified check for 2% of amount
bid required. •

FAIRBURY, Jefferson County, Neb.-BOND SALE.-The Peters
Trust Co., of Omaha. purchased on Nov. 3 the following 5% coupon
Paving bonds, aggregating $68,000:
$30,000 Paving District No. 10 bonds. Dated Jan. 11926. Due $3,000

in 1928, 1929, 1931, 1933, 1935 and 1936. and $40,000, 1930,
1932 and 1934. Interest payable annually Jan. 1.

18,000 Paving District No. 11 bonds. Dated Jan.. 1 1926; due $2,000,
• 1928 to 1936, inclusive. Interest payable annually Jan. 1.
20,000 Intersection paving bonds. Dated Dec. 1 1925. Due Dec. 1

1935, optional Dec. 1 1930. Interest payable J. & D.
Denom. $1,000. Principal and interest payable at the County Treas-

urer's office. Legality approved by Stout, Rose, Wells & Martin, of
Omaha.
The above supersedes the report given in V. 121, p. 2548.

Financial Statement.
Assessed value, as returned, 1925 $6,951,363
Total bonded debt  $410.500
Less light and water debt  70,000

Net debt 
$340,500Population, estimated. 6,000; Population, 1920 Census, 5,454. 

FOARD COUNTY (P. 0. Crowell), Tex.-BONDS REGISTERED.-
On Feb. 6 an issue of $46,000 5% court house refunding bonds was registered
by the State Comptroller of Texas. Due serially.

FORESTPORT AND WEBB (TOWNS) COMMON SCHOOL DIS.
TRICT NO. 3 (P. O. Otter Lake), Oneida and Herkimer Counties,
N. Y.-BOND SALE.-On Feb. 16 the $7,500 6% registered school bonds
offered on that date (V. 122, p. 778) were awarded to Phillipson & 

Co.. 
of

Utica, at a premium of $479 45. equal to 106.39-a basis of about 4.96%• -:
Dated Jan. 11926. Due $500 yearly from Jan. 1 1927 to 1941, inclusive.

FORT MADISON, Lee County, Iowa.-BOND SALE.--Geo. M.
Bechtel & Co., of Davenport, recently purchased an issue of $10.000 fire
engine bonds.

FORT PIERCE, Saint Lucie County, Fla.-BONDS OFFERED.-
Charles C. Burry, City Clerk, received sealed bids until 7:30 p. in. Feb. 19
for the following bonds, aggregating $92,500:
$50,000 5% Turbo-Generator bonds. Due serially in 25 years.
10.0006% Jail bonds. Due serially in 10 years.
10,000 6 Fire Alarm System bonds. Due serially in 10 

years.10,000 6 Traffic Signals bonds. Due serially in 10 years.
2.5006%City Hall and City Court Room Furnishing bonds. Due

serially in 5 years.
2,500 6% Incinerator bonds. Due serially in 5 years.
7,500 6% Motor Sweeper bonds. Due serially hi 8 years.
The bid for the $50,000 Turbo Generator bonds must be separate from

bids for any other bonds. A certified check for 5% of the amount of the
bid required.

FRESNO CITY SCHOOL DISTRICTS (P. O. Fresno), Fresno
County, Calif.-BOND SALE.-The following 5% school bonds, aggre-
gating 3600,000, offered on Feb. I3-V. 122, p. 778-were awarded to
the National City Co. of New York as follows:
$300,000 Fresno City School District bonds at a premium of $15.633.

equal to 105.21, a basis of about 4.44%. Due Dec. 3 as follows:
$10,000, 1929 to 1933, incl., and $25.000. 1934 to 1943. Incl.

300,000 Fresno City High School District bonds at a premium of $12.633:
equal to 104.21, a basis of about 4.46%. Due Dec. 3 as follows:
320,000, 1929 to 1933, Incl.; $30,000, 1934 to 1937, incl., and
340.000 in 1938 and 1939.

Dated Dec. 3 1925. Denom. $1,000. Prin. and int. (J. & D.) payable
at the County Treasurer's office.

FROST, Navarro County, Tex.-BOND SALE.-The $65,000 5%
water works bonds offered on Feb. 10-V. 122, p. 778-were awarded to
M. W. Elkens & Co. of Little Rock. Date Oct. 10 1925. Denom $1,000.
Due April 10 as follows: $1.000, 1928 to 1934 incl.; 32.000. 1935 to 1944
hid.; $3.000, 1945 to 1952 incl.; 34,000, 1953 and 1954 and $6,000 in 1955.
yPrl. CanitdyInt. A. & 0. 10 payable at the Hanover National Bank, New

Financial Statement.

valuation 
actual value ofEstimated

waterworks bonds included in above 

$6.500.0032,000,000.00
A 

imated taxable property 

Cash value sinking funds on hand, sewer bonds  

594,910.00Assessed taxable property for year 1925 

Special assessment bonds included in total debt_ _ 74,2500072..0900 

74,500.00Total bonded debt, including this issue 

Other deductable bonds (self supporting sewer)____ 9,500.00

FURNAS COUNTY SCHOOL DISTRICT NO. 103 (P. 0. 

Holbrook),Net bonded debt, less sewer sinking fund 
Population (estimated), 1,200.

Neb.-BOND ELECTION.-An election will be held on March 1 for the
purpose of voting on the question of issuing $75,000, not exceeding 5% school
bonds.

GALION, Crawford County, Ohlo.-BOND SALE.-On Jan. 29 the
$2,000 54% coupon sewage bonds offered on that date-V. 122, Fo• 376 
wereawarded to the Citizens National Bank of Galion for $2,036, equal to
101.80, a basis of about 5.06%. Dated April 11925. Due April 1 1939.

GLENDIVE, Dawson County, Mont.-BOND SALE.-The 334,000
refunding bonds offered on Feb. 15-V. 122. p. 509-were awarded to the
State Land Board as 5s at par.

GLOBE, Gila County, Ariz.-BOND ELECTION.-On Mar 22 an
election will be held for the purpose of voting on the question of issuing
$150,000 paving bonds.

GLOUCESTER, Essex County, Mass.-LOAN OFFERED.-Sealed
bids were received until 4 p. m. Feb. 17 by the City Treasurer for the
purchase on a discount basis of a $200,000 temporary loan. Due Nov.
15 1926.

GRAND JUNCTION, Mesa County, Colo.-BOND OFFERING.-
Fred A. Peck, City Auditor, will receive sealed bids until 7.30 13• m•,
March 3 for $64.000 not exceeding 6% paving district No. 16 bonds. Date
April 1 1926. Due April 1 1938. Prin. and int. A. & 0. payable at the
City Treasurer's office, or at Kountze Bros., New York City. Purchaser
to furnish attorney's opinion and also printed bonds in such form as ordered
by the City Council. A certified check for 2% of the bonds bid for re-
quired.

GREENE COUNTY (P. 0. Xenia), Ohio.-BOND OFFERING.-
Sealed bids will be received until 12 m. Feb. 26 by Geo. C. Stokes, Clerk
Board of County Commissioners, for $83,142 69 5% I. C. H. No. 6 bonds.
Denom. $1,000, except 1 for 81.142 69. Date March 1 1926. Int.
M. & S. Due $4,142 69 March and $4,000 Sept. 1 1927: 34,000. March
and Sept. 1 1928 and 1929; 34.000, March 1, and $5.000, Sept. 1. 1930:
$4,000, March 1 and Sept. 1 1931 and 1932; $4.000, March land $5.000.
Sept. 1 1933; 34,000. March and Sept 1 1934 and 1935; and 34.000, March 1,
and $5,000, Sept. 11939. Certified check for 5%. Paysaal&ert: the ingg

p. 916.)

required. Legality approved by Squire.
of Cleveland.
These are the bonds originally scheduled for sale on Feb. 19 (V. 122.

HACKENSACK SCHOOL DISTRICT (P. 0. Hackensack), Bergen
County, N. J.-BOND OFFERING.-Sealed bids will be received until
8 p. m. Feb. 25 by Sidney G. Sandford, Clerk Board of Education, for an
issue of 44 %, 44 % or 5% coupon (vrlth privilege of registration as to
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principal only or as to both principal and interest) school district bonds, not
to exceed $27,500, no more bonds to be awarded than will produce a premium
of $500 over $27,500. Denom. $1,000. except 1 for $500. Dated Feb. 15

of the United States of America of the present standard of w ht and
1926. Principal and semi-annual interest (F. Sr A.) payable in gold coin

fineness at the office of Hackensack Trust Co., Hackensack. Due on
Feb. 15 as follows: $1,000 1928 to 1954, incl., and $500 in 1955. Certifiedcheck on an incorporated bank or trust company for 2% of the amount ofbonds bid for, payable to the Custodian of School Moneys, required. Thebonds will be engraved under the supervision of the United States Mortgage& Trust Co., which will certify as to the genuineness of the signature of theofficials and the seal impressed thereon. Legality approved by Hawkins,Delafield Ss Longfellow of New York.
These are the bonds originally offered on Jan. 4 (V. 121, p. 3158), butnot sold.

HAMLET, Richmond County, No, Caro.-BOND OFFERING.-L. M. Query Town Clerk, will receive sealed bids until 1 p. m. Feb. 24for the following, not exceeding 6% bonds, aggregating $65,000:$25.000 sewer bonds. Due 31.000 Jan. 1 1929 to 1953 incl.40.000 sidewalk bonds. Due $2,000 Jan. 1 1928 to 1947 incl.Date Jan. 1 1926. Denom. $1,000. Coupon bonds (with privilege ofregisteration as to principal only). Prin. and int. J. & J. payable in gold inNew York. The bonds are to be prepared under the supervision of theUnited States Mortgage & Trust Co., New York City, which will certifyas to the genuineness of the signatures of the Town officials signing sameand the seal impressed thereon. The approving opinions of Caldwell &Raymond, New York City, and J. L. Morehead of Durham, will be furnishedthe purchaser. Delivery on or about March 17 1926. in New York City, orat such place as purchaser may elect. A certified check for $1,300 payableto the Town Treasurer is required.
Financial Statement.Floating debt outstanding 

Bonded Debt Outstanding:
School bonds 
Sewer bonds 
Funding bonds 
Street improvement bonds 
Municipal building bonds 

Bonds Herewith Offered:
Sidewalk bonds 
Sewer bonds 

$15,000
53 .000
24 ,000

310,000
40.000

$10,000

442,000

$40.000
25.000 65,000

Gross debt  $517,000Deductions:
k Uncollected special assessments heretofore levied againstproperty owners  87,970Net debt  529,030Assessed value for 1925  5.229,690Actual value, estimated  8.000.000All local improvement bonds are direct primary obligations of the Town,payable from an unlimited tax, but the law requires the application ofspecial assessments to the payment of such bonds and interest, therebyreducing the tax levy.

Population, 1920 census, 3,808; present population 1925, est., 6,500.
HAMBLEN COUNTY (P. 0. Morristown), Tenn.-BOND OFFER-ING.-J. F. Cameron. Chairman of County Court, will receive sealed bids

until 10 a. m. March 2 for the following 5% bonds, aggregating $68,500:$43,000 highway bonds. Dated Feb. 1 1926.
25,500 highway bonds. Dated Mar. 11926.
Due in 30 years. A certified check for 10% of amount bid required.
HARDIN COUNTY (P. 0. Kenton), Ohlo.-BONDS OFFERED.-Sealed bids were received until 12 m. Feb. 19 by Dean C. Jones, CountyAuditor and Clerk, of the Board of County Commissioners. for $3,008 6%Elsasser County Ditch No. 628 bonds. Denom. $252 and $500. DatedJan. 1 1926. Principal and semi-annual interest (M. & N.) payable atthe County Treasurer's office. Due $752 yearly from Sept. 1 1927 to1930. inclusive.

HARRIS COUNTY (P. 0. Houston), Tex.-BOND ELECTION.-An election will be held on March 16 for the purpose of voting on thequestion of issuing the following bonds:
$6,000.000 road bonds.

600,000 jail bonds.

HARRISON COUNTY (P.O. Gulfport), Miss.-BOND ELECTION.-An election will be held on March 9 for the purpose of voting on the questionof issuing $1.400,000 seawall bonds.
HEREFORD, Deaf Smith County, Tex.-BOND SALE.-The Brown-°rummer Co. of Wichita has purchased the following 5% public improve-ment bonds, aggregating $75,000:

in $67,500 street improvement bonds.
7,500 water works extension bonds.

HERKIMER (P. 0. Herkimer), Herkimer County, N. Y.-BONDSALE.-On Feb. 11 the $21,000 5% highway improvement bonds offeredon that date (V. 122, p. 644) were awarded at public auction to the HerkimerNational Bank. Dated March 1 1926. Due $1,000 yearly from March 11927 to 1947, inclusive.
HERKIMER COUNTY (P. 0. Herkimer), N. Y.-BOND SALE.-On Feb. 11 the $655,000 5% highway bonds offered on that date (V. 122,p. 644) were awarded at public auction to a syndicate composed of Geo. B.Gibbons & Co., Inc.; Roosevelt & Son, and Eastman, Dillon & Co., all ofNew York, at 108.23, a basis of about 4.19%. Dated March 11926. Dueon March 1 as follows: $22,000 1927 to 1938, inclusive, and $23,000 1939to 1955, inclusive.
HIGHLANDS COUNTY (P. 0. Sebring), Fla.-BOND OFFERING.-C. F. Saunders, Clerk Board of County Commissioners, will receive sealedbids until March 2 for $544,000 6% improvement bonds. Dated Jan. 1 1926.
HIGHLANDS, Macon County, No. Caro.-BOND OFFERING.-L. W. Rice, Town Clerk, will receive sealed bids until 1 p. m. Feb. 26 for$75,000 8% coupon electric light and sewer bonds (comprising a consolidatedIssue of $70.000 electric light bonds and 15.000 sewer bonds). Dated Feb. 11926. Denom. $1,000. Due Feb. 1 as follows: $2,000 1928 to 1942, incl.:and 13.000 1943 to 1957. incl. Principal and interest (F. & A.) payablein gold in New York. These bonds are to be prepared under the super-vision of the United States Mortgage & Trust Co., New York ay, whichwill certify as to the genuineness of the signatures of the officials signingsame, and the seal impressed thereon. The approving opinions of Caldwell& Raymond. New York City, and J. L. Morehead, Durham, will befurnished the purchaser. Delivery on or about March 19 1926 in NewYork City, or at such place as purchaser may elect. A certified check uponan incorporated bank or trust company for $1,500, payable to the TownTreasurer, is requked.

Financial Statement.
Floating debt outstanding 
Bonded debt outstanding 
Bonds herewith offered 
Water bonds included in the above 
Electric light bonds included in the above 
Net debt, after issuance of bonds now offered 

None
$45.000
75.000
45.000
70.000
5,000Assessed valuation of property for 1925  348,521Owing to the fact that the assessed valuation of the real estate

used as a basis for taxation was last made in 1921. and that
anew valuation will be made in May 1926. it is estimated that
the assessed value on which taxes will be levied for 1926 will be. 750,000And that the actual valuation is over $1.000,000Population 1920 Census. 313: estimated population, 475.
HIGH POINT, Guilford County, No. Caro.-BOND SALE.-Thefollowing _coupon (convertible into fully registered bonds) aggregating$1.050,000. offered on Feb. 17-V. 122, p. 644-were awarded to a syndicate

composed of the Commercial National Bang of High Point. Claude E. Miller
and It. 111. Grant & Co. of New York, as 43is at a premium of $3,769 50,
equal to 100.35, a basis of about 4.72%:
$600,000 water bonds. Due Feb. 1 as follows; $12,000. 1929 to 1943incl.; $15,000 1944 to 1951, and $20,000 1952 to 1966, incl.
200,000 sewer bonds. Due Feb. 1 as follows: 14,000 1929 to 1938,Incl.: $5,000 1939 to 1956, incl., and $7,000 1957 to 1966, incl.
250,000 street bonds. Due Feb. 1 as follows: $10,000 1929 to 1936.

incl.: $15,000 1937 to 1941, incl., and $19,000 1942 to 1946. incl.
Date Feb. 1 1926

HORNELL, Steuben County, N. Y.-BOND OFFERING.-Sealed
bids will be received until 3 p. m. March 3 by Stephen Holland, Mayor,
for $34,033 87 not exceeding 670 coupon improvement bonds. Denom.
$1.000. except one for $33 87. Dated April 1 1926. Principal and semi-
annual interest (A. & 0.) payable at the American Exchange-Pacific
National Bank, New York. Due as follows: $4.033 87 June 1 1926. $7,000
April 1 1927. $6,000, 1928. $5,000. 1929 and 1930. $4,000. 1931, and
$3,000, 1932. Certified check for $1,000. payable to the city, required.

HOUSTON INDEPENDENT SCHOOL DISTRICT, Harris County,
Tex.-BONDS REGISTERED.-An issue of $2,005,000 5% school bonds
was tegistered on Feb. 4 by the State Comptroller of Texas

HOVEN, Potter County, So. Dak.-BOND SALE.-The $8.250 5%
electric light, power and heat bonds offered on Feb. 9-V. 122, p. 779-
were awarded to John Bieber of Bowdle at par

ILLINOIS (State of).--BOND SALE.-On Feb. 17 the $5.05-0=10
coupon (registerable as to principal) highway bonds offered on that date
-V. 122. p. 779-were awarded to a syndicate composed of the Guaranty
Co. of New York, Estabrook & Co., Eldredge & Co. and Ames. Emrich
& Co., all of New York, the Northern Trust Co. of Chicago, Detroit Co. of
New York, Federal Commerce Trust Co. of St. Louis, Minton

'
 Lampertpert

Co. and National Republic Co., both of Chicago, at 29.062, a basis of
about 4.06%. Dated Feb. 1 1926. Due $50.000 yearly from May 1
1945 to 1954, incl. The bonds are being re-offered to investors at 100
and interest.

IMOGENE INDEPENDENT SCHOOL DISTRICT, Fremont County,
Iowa.-BOND ELECTION-An election will be held on Mar. 8 for the
purpose of voting on the question of issuing $14,500 school bonds.

INDEPENDENCE, Polk County, Ore.-BOND OFFERING.-B."T.
Swope, City Recorder, will receive sealed bids until 7:30 p. m. Mar. 3 for
$2,000 6% fire equipment bonds. Denom. $500. Due $500 yearly from
1927 to 1930 incl. A certified check for 5% of amount of bonds bid for
required.

INVERNESS, Citrus County, Fla.-BOND SALE.-The following
6% bonds, aggregating $200,000. offered on Feb. 15 (V. 122, p. 509), were
awarded to Prudden & Co. of Toledo at a premium of $950, equal to 100.47,
a basis of about 5.96%:
$108,000 street paving bonds. Due $18,006 Jan. 1 1931, 1936, 1941,

1946, 1951 and 1956.
38,000 water extension bonds. Due Jan. 1 as follows: $6,000, 1931,

1936, 1941 and 1946. and $7,000 in 1951 and 1956.
22,000 sewer extension bonds. Due Jan. 1 as follows: $3.000. 1931

and 1936. and $4,000. 1941, 1946. 1951 and 1956.
12,000 street lighting bonds. Due $2,000 Jan. 1 1931. 1936, 1941.

1946, 1951 and 1956.
15,000 funding bonds. Due Jan. 1 as follows: $2,000. 1931. 1936 and

1941, and $3,000, 1946, 1951 and 1956.
5,000 general improvement bonds. Due $1,000 Jan. 11936, 1941.1946,

1951 and 1956.
Date Jan. 11926.

JACKSON COUNTY SCHOOL DISTRICT NO. 5 (P. 0. Ashland),
Ore.-BOND SALE.-The $50,000 coupon school bonds offered on Feb. 4
-V. 122. p. 644-were awarded to the Wells-Dickey Co. of Minneapolis
and the A. D. Wakeman Co. of Portland, jointly, as 5s at 102.22, a basis
of about 4.78%. Date Feb. 11926. Due Feb. 1 as follows: $3,000. 1933
to 1938, and 14.000. 1939 to 1946. incl. The above supersedes the report
given in V. 122, p. 916.

JEFFERSON TOWNSHIP (P. 0. Steubenville), Jefferson County
Ohio.-BOND OFFERING.-Sealed bids will be received until 12 m.
March 6 by Aug. Behringer, Clerk Board of Trustees. for $4,500 534%
coupon road bonds. Denom. $500. Dated Sept. 1 1925. Principal and
serni-annual interest (M. & S.) payable at the First National Bank. Celina.
Due on Sept. 1. as follows: $1,000, 1926 to 1929. inclusive, and $500. 1930.
Certified check for 5% of the amount of bonds bid for, required.

JESUP SCHOOL DISTRICT, Wayne County, Ga.-BOND SALE.-
The $80,000 534% coupon school bonds offered on Feb. 4 (V. 122, p. 509)
were awarded to the Citizens' & Southern Co. of Atlanta at a premium
of $4,325, equal to 105.40, a basis of about 5.07%. Date Feb. 1 1926.
Due as follows: $1.000, 1927 to 1936 Incl.: $2,000, 1937 to 1941 incl.: $3,000,
1942 to 1946 incl.: $4,000, 1947 to 1951 incl., and $5.000, 1952 to 1956 incl.

JOHNSTOWN, Weld County, Colo.-BOND SALE.-James H.
Causey Si Co. of Denver purchased, on Feb. 2, an issue of $45.000 434%
water line construction bonds. Duo in 15 years, optional after 10 years.

JONES COUNTY COMMON SCHOOL DISTRICT NO. 31 (P. 0.
Anson), Tex.-BONDS REGISTERED.-On Feb. 9 the State Comptroller
of Texas registered an issue of $1,500 6% school bonds. Due in 5 to 20 yrs.

JOURDANTON, Atasca County, Tex.-BOND ELECTION.-An
election will be held on Mar. 6 for the purpose of voting on the question of
issuing $40,000 street paving bonds.

KINGSPORT, Sullivan County, Tenn.-BOND SALE.-The $300.000
• % water works bonds offered on Feb. 16-V. 122,1). 916-were awarded
to I. B. Tigrett & Co. of Memphis and the Well. Roth & Irving Co. of
Cincinnati, jointly, at a premium of $150. equal to 100.05, a basis of about
4.49%. Date Jan. 151928. Due Jan. 15 1946.

KIT CARSON COUNTY SCHOOL DISTRICT NO. 1 (P.O. Bethune)
Colo.-BOND DESCRIPTION.-The $24,000 434% coupon school bonds
purchased by the International Trust Co. of Denver. subject to their being
voted (V. 122. p. 779) are described as follows: Date March 11926. Denom.
$1,000. Due serially. Interest payable semi-annually (M. & S.). Date
of award, Feb. 1.

LA FERIA, Cameron County, Tex.-BONDS REGISTERED.-An
Issue of $30,000 534% sewer bonds was registered by the State Comptroller
of Texas on Feb. 10. Due serially.

LA FERIA INDEPENDENT SCHOOL DISTRICT, Cameron County,
Tex.-BONDS REGISTERED.-The State Comptroller of Texas registered
an issue of $45,000 5% school bonds on Feb. 3. Due serially.

LA GRANGE COUNTY (P. 0. Lagrange), Ind.-BOND S4LE.-On
Feb. 11 the following five issues of 434% road bonds. aggregating $80,000.
offered on that date-V. 122, p. 644-were awarded to the Fletcher Savings
& Trust Co. of Indianapolis at a premium of 51,632 30, equal to 102.04:
flit000 Bloomfield Township bonds.1 El I ,000 Eden Township bonds.

8,000 Newberry Township bonds. 16,000 Eden Township bonds.
350)0 Newberry Township bonds.

LAKELAND, Polk County, Fla.-BOND SALE.-The We1i'Rot-=
Irving Co. of Cincinnati has purchased an issue of $156,000 535% water
and light bonds. Date Feb. 1 1926. Denom. $1,000. Due Feb. 1 as
follows: $6,000. 1930, and $25,000, 1932, 1937. 1940, 1945. 1948 and 1953.
Prin. and int. (F. & A.) payable at the Hanover National Bank. New York
City. Legality approved by Caldwell & Raymond of New York City.

LAKE MILLS INDEPENDENT SCHOOL DISTRICT. Winnebago
County, Iowa.-BONDS VOTED.-At the election held on Jan. 27-V.
122, p. 377-the voters authorized the issuance of $83,000 school bonds
by a count of 376 for to 30 against.

LAKE OF THE WOODS COUNTY (P.O. Bandette), Minn.-BOND
SALE.-The following bonds, aggregating $114,000 offered on web. 9--
V. 122, p. 509-were awarded to John Nuveen & Co. of Chicago a.; 6s at a
premium of S200. equal to 102.19, a basis of about 5.70%:
$58,000 drainage bonds7-Due Feb. ras 55.000. 1931 to 1938incl..

and $6,000, 1939 to 1941 incl.
56,000 funding bonds. Due Feb. 1 as follows: $4,000, 1929 to 1937

incl. and 
Dated Feb. 1 1926. 

$5,000, 1938 to 1941 incl.

LAKEVIEW, Montcalm County, Mich.-BOND SALE.-On Jan. 23
the 518.000 5% coupon street impt. bonds offered on that date (V. 122. Ia•
377) were awarded to the Farmers & Merchants State Bank and the Com-
mercial Savings Bank, both of Lakeview at 101.07. a basis of about 4.72%.
Dated Feb. 1 1926. Due on Aug. 1 as follows: 52,500. 1927 to 1931 incl.;
51.500, 1932 to 1934 incl. and $1,000, 1935.
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LAKEWOOD, Chautauqua County, N. Y.-BOND OFFERING.-
Sealed bid will be received until 8 p. m. Feb. 26 by Harry A. Sales, Village
Clerk for the following two issues of coupon or registered water main bonds,
aggregating$

Pk?2l,9 it :ies  bonds. Dated Feb. 1 1926. Due on Aug. 1 as
follows: $2,000, 1926 to 1938 incl.; and $928. 1939.

33,0005% second series bonds. Dated March 1 1926. Due $1,000 yearly
from Aug. 1 1926 to 1958 incl.

Prin. and semi-ann. int. payable at the Bank of Jamestown, Jamestown.
A certified check for $1,000. payable to the Village Treasurer, required.
Legality approved by Thomson, Wood & Hoffman of New 1 ork.

LANCASTER, Fairfield County, Ohio.-BOND OFFERING.-
Sealed bids will be received until 12 m. March 10 by J. W. Barnes, City
Auditor. for $15,000 5% water extension bonds. Denom. $1,000 and $500.
Dated March 11926. A certified check for 2% of the amount of bonds bid
for, payable to the City Treasurer, required.

LANYON CONSOLIDATED SCHOOL DISTRICT, Webster County,
Iowa.-BOND SALE.-The White-Phillips Co. of Davenport recently
purchased an issue of $34,000 434 7, school bonds. Date Mar. 1 1926.
Denom. $1,000. Due May 1 as follows: $4,000. 1927: $1.000. 1928 to
1933, inc

'
l. and $2,000. 1934 to 1945, incl. Prin. and in (M. dc N.)

payable at the office of the above named company. Legality approved by
Chapman, Cutler & Parker of Chicago.

LAFtAMIE SCHOOL DISTRICT NO. 1, Albany County, Wyo.-
BOND ELECTION.-An election will be held on March 15 for the purpose
of voting on the question of issuing $150,000 school bonds. E. E. Fitch,
District Clerk.

LA SALLE COUNTY WATER IMPROVEMENT DISTRICT NO. 1
(P. 0. Cotulla), Tex.-BIDS REJECTED.-All bids received for the
$7,331,000 irrigation dam bonds offered on Feb. 15-V. 122, p. 779-were
rejected. The bonds will be reoffered.

LEE COUNTY (P. 0. Sanford), No. Caro.-BOND OFFERING.
John W. McIntosh, Register of Deeds, will receive sealed bids until Mar. 9.
for $60,000 road bonds.

LEON COUNTY COMMON SCHOOL DISTRICT NO. 1 (P.- 0.
Centerville), Tex.-BONDS REGISTERED.-The State Comptroller of
Texas registered on Feb. 9 an issue of $2,000 5% school bonds. Due in
20 years.

LINCOLN COUNTY (P. 0. Lincolnton), No. Caro.-BOND OFFER-
ING.-J. E. Hoover. Register of Deeds, will receive sealed bids until
March 1 for 6275,000 5% road bonds. Denom. $1.000.

LITTLE ROCK, Pulaski County, Ark.-BOND SALE.-M. W.
Elkins 8z Co. of Little Rock have purchased an issue of $53,000 534 %
paving bonds. Due serially, 1927 to 1935. incl.

LITTLE ROCK SCHOOL DISTRICT (P. 0. Little Rock) Pulaski
County, Ark.-BOND OFFERING.-D. R. Fones, Clerk Board of Edu-
cation. will receive sealed bids until March 2 for $246,000 school bonds.

LONG BEACH, Harrison County, Miss.-BOND SALE.-The $75,-
000 water bonds offered on Feb. 2-V. 122, p. 509-were awarded to
S. L. McGlathery, of Pass Christian, as 5s. Due in 20 years.

LONG BEACH CITY HIGH SCHOOL DISTRICT, Loa Angelas
County, Calif.-BOND SALE.-The $250.000 57, high school bonds
offered on Feb. 15-V. 122. p. 779-were awarded to Banks, Huntley & Co.
of Los Angeles, at a premium of 510.872.72. equal to 104.34, a basis of
about 4.61%. Dated March 1 1924. Due March 1 as follows: $7,000,
1928. 1927. 1929, 1930, 1932 and 1933: $6,000. 1928. 1931 and 1934: $9,000.
1935, 1936 1938. 1939, 1941, 1942. 1944 and 1952: 68.000. 1937, 1940 and
1943: $10.000, 1946, 1949. 1950. 1951 and 1953 and $11,000. 1945. 1947.
1948 and 1954.

LONG BEACH CITY SCHOOL DISTRICT, Los Angeles County,
Calif.-BOND DESCRIPTION.-The $300,000 5% coupon school bonds
purchased by a syndicate composed of the Anglo London Paris Co., the
Bank of Italy, and Hunter Dulin & Co., all of San Francisco, at 102.77-
V. 122, p. 645-are described as follows: Date Mar. 1 1924. Denom.
61,000. Due serially 1927 to 1954 incl. Int. payable M. & S.

LOWER MERION TOWNSHIP SCHOOL DISTRICT (P. 0. Ard-
more) Montgomery County, Pa.-BOND SALE.-On Feb. 17 the $500.-
000 4 coupon cr registered school bonds offered on that date (V. 122.
p. 645) were awarded to M. M. Freeman & Co. of Philadelphia at 100.689.
a basis of about 4.20%. Dated Feb. 11926. Due $100,000 Feb. 1 1936.
1941, 1946 and 1951 and $100,000 Aug. 11955.
LUBBOCK COUNTY COMMON SCHOOL DISTRICT NO. 14 (P.O.

Lubbock), Tex.--BONDS REGISTERED.-On February 10 the State
Comptroller of Texas registered an issue of $10.000 5% school bonds.
Due serially.

LUBBOCK INDEPENDENT SCHOOL DISTRICT, Lubbock
County, Tex.-BONDS REGISTERED.-On February 8 the State
Comptroller of Texas registered an issue of $170.000 5% school bonds.
Due seriallyA ko. 

McMINN COUNTY (P. 0. Athens), Tenn.-BOND OFFERING.-
W. A. Latham. Chairman County Court, will receive sealed bids until 12 m.
March 3 for 560,000 5% highway bonds. Due in 30 years.
MACON COUNTY (P. 0. Oglethorpe), Ga.-BOND SALE.-The

$100.000 (not $200.000) coupon road bonds offered on Feb. 10-V. 122.
p. 779-were awarded to Braun. Bosworth & Co. of Toledo as 43,5s at a
discount of $750, equal to 99.25. Date Jan. 1 1926. Denom. $1,000.
Due serially. Int. payable J. & J.

MADISON, Lake County, So. Dak.-BOND ELECTION.-On Feb. 23
an election will be held for the purpose of voting on the question of issuing
$25.000 water bonds. J. W. Emberg, City Auditor.

MADISON COUNTY (P. 0. Madison), Fla.-BOND OFFERING.-
D. F. Burnett, Jr., Clerk Board of County Commissioners, will receive
sealed bids until 2 p. m. Mar. 3 for 6241.000 5% coupon County bonds.
Date July 1 1922. Denom. $500. Prin. and int. payable at the National
City Bank, New York City or at any bank in Madison. Legality approved
by John C. Thomson, New York City. A certified check for 5% of the
bid required.

MADRID INDEPENDENT SCHOOL DISTRICT (P. 0. Madrid),
Boone County, lowa.-BOND ELECTION.-An election will be held on
Mar. 8 for the purpose of voting on the question of issuing $45,000 school
bonds.

MALDEN, Middlesex County, Mass.-BOND DESCRIPTION.-The
$34,000 4)i % coupon sewerage bonds awarded on Oct. 8 to Harris, Forbes
& Co., Inc., of Boston-V. 121. p. 1943-at 101.71. a basis of about
4.16%. are described as follows: Denom. $1.000. Date Sept. 1 1925.
Int. M. & S. Due Sept. 11955.

MALDEN, Middlesex County, Mass.-TEMPORARY LOAN.-Curtis
& Sanger of Boston purchased a 6200,000 temporary loan on a 3.81% dis-
count basis plus a premium of $2 25. Due Nov. 12 1926.

MALHEUR DRAINAGE DISTRICT (P.O. Ontario), Malheur County,
Ore.-BOND OFFERING.-Thomas W. Claggett, Secretary Board of
Supervisors, will receive sealed bids until 2 p. m. March 17 for $30.000

6% refunding bonds. Date Dec. 1 1925. Due $5,000 Dec. 1 1938 to
1943. inclusive. Principal and interest (J. 8c D.) payable at the County
Treasurer's office or at the fiscal agency of the State of Oregon in New

York City. Legality approved by Teal. Winfree, Johnson & McCulloch

of Portland. A certified check for 51.000 is 
required.

MANSFIELD, Richland County, Ohio.-BOND'SALE.-On Feb. 10

the $100,000 5% water works bonds 
offered on that date-V. 122, p. 510-

were awarded to the Farmers Savings 
Bank & Trust Co. of Mansfield at

a premium of $4.257 95. equal to 
104.25. a basis of about 4.48%. Dated

Jan. 1 1926. Due each six months 
as follows: $3.000. April 1 1927;

$ 000Oct. 1 1927: 
53.000, April 1 1928: $2,000, Oct. 1 1928; 83.000,

April 1:1929,_• $2.000, Oct. 1 1929: 
$3.000, April 1 1930; $2.000, Oct. 11930;

,000, April 1 1931; 62.000. Oct. 1 1931; $3.000. April 1 1932; 52.000.

Oct. 1 1932: $3.000, April 11933: 
52.000, Oct. 11933; 63.000. April 11934;

S2 000, Oct. 1 1934: 
63.000. April 11935; 52,000. Oct.. 1 1935: $3,000, April.

.1 7936' 32.000, Oct. 1 1936; 
$3.000, April 1 1937, 32.000, Oct. 1 1937.

i3:600: April 1 1938; 62,000. Oct. 1 1938: 83.000. April 1 1939: 52.000.

Oct. 1 1939; 53.000, April 11940; $2.000, Oct. 11940; $3,000. April 1 1941:
82.000. Oct. 1 1941; 63.000. April 1 1942; $2,000, Oct. 1 1942; 53.000.
April 11943; 82,000, Oct. 11943; $3.000, April 11944: 62.000, Oct. 1 1944;
$03c,t00. 01.1A5p4 ilr6. 1 1945; 62,000, Oct. 1 1945; 53.000, April 1 1946. and 152.000,

MARTIN COUNTY (P. 0. Fairmont), Minn.-BOND OFFERING.-
WW. M. Canfield, County Auditor, will receive sealed bids until 2 p. m.
Feb. 24 for $6,698 93 county bonds. Denom. $1,000. A certified check
for 10% of amount bid required.

MARYLAND (State of).-BOND SALE.-On Feb. 11 the 3472,000
434% coupon (registerable as to principal only) general construction loan
of 1924 bonds offered on that date (V. 122. p. 377) were awarded to Eldredge
& Co. of New York at 103.172. a basis of about 4.10%. Dated Feb. 15
1926. Due on Feb. 15 as follows: $27,000 1929, $29.000 1930. 330.000
1931, 631,000 1932, 333.000 1933. 334.000 1934, 536.000 1935. $37,000
1936. 539,000 1937, $41,000 1938. $43,000 1939, 645,000 1940 and $47,000
1941.

Following is a list of bids received:
Bidders-

Mercantile Trust & Deposit Co., Baltimore; Baker, Watts & Co.,Rate Bid.
Baltimore; Stein Brothers & Boyce, Baltimore 103.139

Alex. Brown & Sons, Baltimore  
103.133Jenkins, Whedbee & Poe. Baltimore; Salomon Bros. & Hutzler, 

New York 103.12
Barr Brothers & Co., New York 
Redmond & Co., New York; Phelps, Fenn & Co.. New York 18331199 
National City Co., New York 102.9171

Graham, Parsons & Co., New York 
102.7799Guaranty Co. of New York 

102MEDFORD, Middlesex County, Mass.-BONDS OFFERED.-Sealed
bids were received until 9 a. m. Feb. 19 by Edward A. Badger, City Treas-
urer, for $100,000 4% coupon water main bonds. Denom. $1.000. Dated
Feb. 11926. Prin. and semi-ann. int. (F. & A.) payable in Boston. Due
on Feb. 1 as follows: $7,000, 1927 to 1936, incl., and 36,000. 1937 to 1941,
incl.
LOAN OFFERED.-Sealed bids were received until 9 a. m. Feb. 19 by

Edward A. Badger, City Treasurer, for the purchase on a discount basis
of a $200,000 temporary loan. Delwin& $25.000, $10.000 and $5,000.
Due Dec. 15 1926. The notes will be engraved under the supervision of
the Old Colony Trust Co., Boston. Legality approved by Ropes, Gray,
Boyden & Perkins of Boston.
BOND SALE.-On Feb. 11 the $25.000 431% coupon additional depart-

mental equipment bonds offered on that date-V. 122, p. 917-were
awarded to the National City Co. of New York at 100.61, a basis of about
4.0407. Dated Dec. 31 1925. Due $5.000 yearly from Dec. 31 1926
to 1930, incl.
MENANDS, N. Y.-BOND.OFFERING.-Sealed bids will be received

until 8 p. in. Feb. 25 by John J. Mooney, Village Clerk. for 513,000 5%
registered canal bonds. Denom. $1,000. Dated Jan. 11926. Prin. and
semi-ann. Int. (J. & J.) payable at the National Commercial Bank & Trust
Co., Albany. Due $1,000 yearly from Jan. 1 1927 to 1939, incl. Certified
check for 2% of the amount of bonds bid for required.

MERCER COUNTY (P. 0. Trenton), N. J.-BOND OFFERING.-
Sealed bids will be received until 2 p. in. March 2 by Walter C. Fowler,
Clerk Board of Chosen Freeholders, for an issue of 43,6% coupon or regis-
tered road, bridge, drainage and general improvement bonds, not to exceed
$1,000.000, no more bonds to be awarded than will produce a premium of
$1,000 over $1.000,000. Denom. $1,000. Dated March 1 1926. Prin.
& semi-ann. int. (M. & S.) payable in gold at the County Treasurer's
office. Due 640,000 1927 to 1936. i 

*
ncl. and 360.000 1937 to 1946, incl.

Certified check for 27o of the bonds bid for, payable to the County Treasurer
required. Bonds will be prepared under the supervision of the United
States Mortgage & Trust Co., New York City, which will certify as to the
genuineness of the signatures of the county officials and the seal impressed
thereon, and the legality of the bonds will be approved by Hawkins, Dela-
field dz Longfellow of New York.

MITCHELL SCHOOL DISTRICT, Scotts Bluff County, Neb.-
BOND ELECTION.-An election will be held on Feb. 26 for the purpose
of voting on the question of issuing $150,000 school-building bonds. C. S.
Campbell, Secretary Board of Education.
MONESSEN, Westmoreland County, Pa.-BOND OFFERING.-

Sealed bids will be received until 10 a. in. March 24 by John C. Lermann,
City Clerk, for $150.000 434% coupon (registered as to principal) city bonds.
Denom. $1,000. Dated March 11926. Interest M. & S. Due on March 1
as follows: 510.000 1942. $5,000 1944 and 1945. 310.000 1948, 615,000
1947 and 1948. $10,000 1949, $15,000 1950. 35,000 1951 and 1952. 510.000
1953. and 315.000 1954 to 1956, inclusive. Certified check for $5,000.
payable to the City Treasurer, required. Legality will be approved by
Moorhead & Knox of Pittsburgh.
MONMOUTH, Polk County, Ore.-BOND SALE.-Peirce, Fair &

Co.. of Portland, recently purchased an issue of $19.210 50 improvement
bonds.

MONROE UNION FREE SCHOOL DISTRICT NO. 1 (P. 0. Mon-
roe), Orange County, N. Y.-BOND OFFERING.-Sealed bids will be
received until 7 p. m. Feb. 23 by Fred L. Jacqmein. District Clerk, for
$175,000 434% coupon school bonds. Denom. $1,000. Dated April 1
1926. Principal and semi-annual interest (A. & 0.) payable at the Citizens'
Bank. Monroe. Due on Oct. 1 as follows: $1,000. 1927 to 1929. inclusive;
$2,000. 1930 to 1932, inclusive: $3.000. 1933 to 1935, inclusive; $4,000, 1936
to 1938, inclusive: $5.000, 1939 to 1941, inclusive: $6.000. 1942 to 1944.
inclusive: 87.000, 1945 to 1947, inclusive: $8.000, 1948 to 1950. inclusive;
$9.000. 1951 to 1953, inclusive, and 510,000, 1954 to 1957, inclusive.
Certified check for 5% of the amount of bonds required.
MONTROSE, Montrose County, Colo.-BONDS OFFERED.-Dori

Wittmeyer. City Clerk, received sealed bids until 7:30 p. in. Feb. 18 for
$30,000 city hall and library bonds. Due 82,000 in 6 to 20 years. Bidders
to name rate of interest.

MOUNT PLEASANT, Cabarrus County, No. Caro.-BOND DE-
SCRIPTION.-The 520,000 6% street-improvement bonds purchased by
R. S. Dickson & Co., Inc., of Gastonia 

(V* 
122. p. 510) were purchased

at a premium of $350. equal to 101.75-a basis of about 5.96%. Date
Oct. 1 1925. Due $1.000, 1926 to 1945. inclusive. Interest payable
A. & 0. Date of award Jan. 12.
MUSCATINE INDEPENDENT SCHOOL DISTRICT (P. 0. Musca.

tine), Muscatine County, Iowa,-BOND ELECTION.-An election will
be held on March 8 for the purpose of voting on the question of issuing
$275,000 school bonds.

NAMPA, Canyon County, Idaho.-BOND SALE,-The $50.000
street improvement bonds offered on Feb. 8 (V. 122. p. 510) were awarded
to the Childs Bond & Mortgage Co. of Boise and C. W. McNear & Co. of
Chicago at par as follows: $15.000 maturing $3.000 1932 to 1936 incl.. as
64. and $35,000 maturing $3.000 1937 to 1941 incl. and $4,000 1942 to 1946
incl., as 43s. Date Feb. 11926. Following is a list of other bidders:

Co.. Toledo 
Bidder-

040.00 &edo 

N. S. Hill & Co., Cincinnati  

657 

$3,11 

040,00 

PP.

.Ryan, Sutherland

W. S. Bruce, Boise  

5, % 3 00 57500
Seasongood & Mayer, Cincinnati  P.
W. L. Slayton & Co., Toledo 

Central Trust Co., Salt Lake City  

51 00 P.

G. W. Vallery & Co., Denver  

263 00 P.Spitzer, Rorick & Co., Toledo 

Split $25 0001, 1445 %%p } 19' 

4807 

567402:550595000508°P80 DDDPP1.:
25.000 5 0

G. W. Vallery & Co., Denver

Benwell & Co., Denver  
A 00895.
55 343 50 P.

E. H. Rollins & Sons, Denver  

6 0 2,316 00 P.
11,0928. 030 P..R. E. Campbell & Co., Los Angeles 

(P) Premium. (D) Discount. (*) Rate bids. 

5531 102.72 *

NATCHITOCHES PARISH DISTRICT NO. 

(P. 01 •.03.72
4(% 98.651 •

101.03 *

Natchi.

C. W. McNear & Co., Chicago 
Childs Bond & Mortgage Co., Boise 

toche ), La.-BOND SALE.-The $150.000 534% public improvement

Int. Rate.
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bonds offered on Feb. 1-V. 122, p. 24.3-were awarded to David Robison
& Co., Inc., of Toledo, and the Securities Sales Co., of Louisiana. Inc.,
of New Orleans, jointly, at a premium of $3.645, equal to 102.43. Date
Feb. 1 1926. Due serially 1927 to 1946. inclusive.

NELSON, Nuckolla County, Neb.-BOND SALE.-Burns, Brinker
& Co. of Omaha. recently purchased an issue of $23,000 4,34, % refunding
bonds.

NEW HAVEN, New Haven County, Conn.-BOND SALE.-On
Feb. 11 the following four issues of 434% coupon (with privilege of regis-
tration as to principal only or as to both principal and interest) bonds,
aggregating $550.000 offered on that date-V. 122. p. 780-were awarded
to Estabrook & Co. of Boston and Putnam & Co. of Hartford at 101.82,
a basis of about 4.09%;
$200,000 street pavement bonds. Due $10,000 yearly from March 15

1931 to 1938. Inclusive, and $15,000 March 15 1939 to 1946. incl
150,000 sewer bonds. Due $5,000 yearly from March 15 1931 to 1952.

inclusive, and $10.000 March 15 1953 to 1956. inclusive.
100,000 lighthouse point acquirement and development, third series

bonds. Due $5.000 yearly from March 15 1931 to 1950. inclusive.
100.000 municipal golf course bonds. Due 45,000 yearly from March 15

1931 to 1950. Inclusive.
Dated March 15 1926.

Financial Statement (as Officially Reported).
Assessed valuation $300,530.727
Total debt (including this issue)  11.709.000
Sinking fund  713.800

Net debt (3.6%)  $10.995,200
Population, 1920 Census, 162.519.
NEW HUDSON (P. 0. Black Creek) Allegany County, N. Y.-

BOND SALE.-On Jan. 25 the Cuba National Bank of Cuba purchased
an issue of $4,000 431% coupon bonds at a premium of $23 05. equal to
100.57, a basis of about 4.50%. Due $1,000 Feb. 1 1927 to 1930 incl.
NEW LEIPZIG, Grant County, No. Dek.-BOND SALE.-The Bank

of North Dakota of Bismarck has purchased an issue of $6,500 community
hall bonds.

NEW YORK, N. Y.-275,000.000 of Corporate Stock and Serial Bonds
Sold by City.-A syndicate composed of the National City Co.; First
National Bank, N. Y.; Bankers Trust Co.; Guaranty Co. of N. Y.; Brown
Bros. & Co.; Kissel. Kinnicutt & Co.; Lee, Higginson & Co.*, Equitable
Trust Co. of N. Y.; Lazard Freres; J. & W. Seligman & Co.; William It.
Compton Co.; Guardian Detroit Co., Inc.: Redmond & Co.; Remick,
Hodges & Co.; Illinois Merchants Trust Co. of Chicago; Dominick &
Dominick; First Trust & Savings Bank of Chicago; Eldredge & Co.', Ames.
Emerich & Co.; Eastman, Dillon & Co.; L. F. Rothschild & Co.; Chas. D.
Barney & Co.; The Detroit Co., Inc.; Geo. B. Gibbons & Co., Inc.; The
Union Trust Co. of Pittsburgh; Mellon National Bank of Pittsburgh;
Old Colony Trust Co. of Boston; Northern Trust Co. of Chicago; Scholle
Bros.; American Trust Co.; Clark Williams & Co.; The Coal & Iron Natinal
Bank; Robert Winthrop & Co.: F. B. Hooch & Co.; Sutro Bros. & Co.;
R. W. P. essprich & CO.. and 

F.
Snow & Bertles. Inc., on Feb. 16

was awarded the following 434% bonds offered on that date-V. 122,
p. 780-at a premium of $794,176. equal to 101.0589, a basis of about
4.185%;

Corporate Stock-
$28,000,000 of corporate stock for the construction of rapid transit railroads.
17,000.000 of corporate stock to provide for the supply of water.
Due Feb. 15 1976. Prin, and semi-ann. int. (F. & A. 15) payable in

gold in the City of New York. Issued in coupon or registered form in
denominations of $1,000.

Serial Bonds-
30.000.000 in serial bonds to provide for schools and various municipal

purposes, payable both as to prin. and int. in gold in the City of
IsTew York in series maturing 1 to 40 years as described below:
42,200,000,10 equal ann. installments, Feb. 15 1927 to 1936

incl. ($2.000,000 for schools and $200,000 for
various purposes).

7,800.000. 15 equal ann. installments. Feb. 15 1927 to 1941
incl. ($5.800,000 for schools and $2,000.000 for
various purposes).

20,000,000, 40 equal ann. installments, Feb. 15 1927 to 1966
incl. ($17.700,000 for schools and 62.300,000 for
various purposes).

Issued in coupon or registered form in denominations of $1,000.
The bankers re-offered the bonds at prices to yield 3.75% for the 1927

maturity, 3.85%.for 1928. 4% for 1929. 4.05% for 1930 and 1931. 4.10%for 1932 and 1933. 4.125% for 1934 and 1935 maturities, and 4.15% for
all other maturities. including the corporate stock. The following is a
complete list of bidders:

Name of Bidder-
M. Berardini State Bank 

M. Berardlni State Bank 

Robinson & Co 

J. P. Morgan & Co 

Salomon Bros. St Hutzler

Kings County Trust Co 

Chelsea Exchange Bank 

Chase Securities Corp.; Speyer & Co.: Blair & Co.;Haligarten & Co.; N. Y. Trust Co.; Bank of
Manhattan Co.: Lehman Bros.; Goldman, Sachs
& Co.; Ladenburg, Thalmann & Co.; W. A.
Harriman & Co.. Inc.: J. S. Bache & Co.; Horn-
blower & Weeks; Manufacturers Trust Co.:Kountze Bros.; Marine Trust Co.. Buffalo; A. B.
Leach & Co., Inc.. and Barr Bros. & Co.. Inc Mechanics Bank of Brooklyn 

Kuhn, Loeb & Co.: Dillon, Read & Co., and
Kidder, Peabody & Co

Federation Bank of New York 

National City CO 
National City Co.: First National Bank of New
York and associates (successful bid) 

Bankers Trust Co 
Guaranty Co. of New York 
Brown Brothers & Co. and associates 
By National City Co. (syndicate manager) 
I. M. Levy 
First National Bank of Brooklyn 

Louis E. Firth 
Empire Trust Co 

Bid
Amt. Bid. Price,
41,000,000 100.75

Due 1927 to 1966.
d100,000 100.20
d100.000 100.25
d100.000 100.30
d100,000 100.35
d100.000 100.40
d100.000 100.45
d100,000 100.50
dI00.000 100.55
d100,000 100.60
d100,000 100.65

c1.000.000 100.0913
Due 1927 to 1936.
a 075.000.000 100.00
b 075,000.000 100.035

c2,200.000 100.35
Due 1927 to 1936.

c7,800.000 100.35
Due 1927 to 1941.

d200,000 100.80
d200,000 100.85
d200,000 100.90
d200,000 100.95
d200,000 101.00

c1.400,000 101.223
Due 1927 to 1966.

b d45,000,000
b c30,000.000
a d45,000,000
a c30,000.000

dl ,000 .000
a d45,000,000
a c30.000,000

d100 .000
d100 .000
dl 00.000
d100.000
d100.000

b c30.000,000

100.7899
100.7899
100.03
100.03

100.125
100.00
100.00
100.75
100.85
100.95
101.05
101.15
100.53

b d75.000.000 101.0589
b d45.000,000 101.161
a e75.000.000 100.00
a d45,000.000 100.00
a c30,000.000 100.00

50.000 100.00
c100,000 100.75

1Due 1966.
d20.000 100.80
d20.000 100.00

Total  $692:090.000
a Indicates all or any part. 'I) Indicates "all or none. ' c Serial bonds.

d Corporate stock. e Corporate stock and serial bonds.

NEWPORT, Newport County, R. I.-TEMPORARY LOAN.-On
Feb. 11 Salomon Bros. & Hutzler of Boston purchased a $100,000 tern-

porary loan on a 3.79% discount basis plus a premium of $3. Denom.
$10.000. Dated Feb. 15 1926. Due Sept. 11926. The notes will be cer-
tified as to genuineness by the First National Bank, Boston. Payable at
the First National Bank, Boston. Legality approved by Ropes, Gray,
Boyden & Perkins of Boston.

NEWPORT SCHOOL DISTRICT, Campbell County, K7.-BOND
OFFERING.-Sealed bids will be received until 8 p. m. March 813y E. Ger-
hardt, Business Director Board of Education, for $325.000 434% school
bonds. Date Jan. 1 1926. Due Jan. 1 as follows: $40.000 in 1931. 1936.
1941. 1946, 1951, 1956 and 1961 and $45,000 in 1966. The first $40.000
maturity will be delivered immediately and the remainder at such time and
in such amounts as the Board of Education may from time to time deter-
mine, all, however, to be delivered not later than Sept. 1 1927. A certified
check for 5% of $40.000 and in case more are bid for, a bond that the pur-
chaser will comply with his bid.

NEWTON COUNTY (P. 0. Kentland), Ind.-BOND SALE.-On
Feb. 15 the $10,960 5% coupon or registered Jackson Township road bonds
offered on that date (V. 122. p. 917) were awarded to the Fletcher Savings
& Trust Co. of Indianapolis at a premium of $368 80, equal to 103.36.
Dated Feb. 15 1926. Interest M. & N. Due serially 1 to 10 years.

NEWTON INDEPENDENT SCHOOL DISTRICT (P. 0. Newton),
Jasper County, Iowa.-BONDS VOTED.-At an election held on Feb. 11
the voters authorized the issuance of $170,000 school bonds by a 5 to 1
majority. B. C. Berg, Superintendent of Schools.

NORCROSS, Gwinnett County, Ga.-BOND DESCRIPTION.-The
$30.000 water works bonds purchased by the Citizens & Southern Co., of
Atlanta, at par-V. 122, p. 780-are described as follows: Date Nov. 1
1925. Denom. $500. Due $6,000 Nov. 1 1930, 1935, 1940, 1945 and 1950.
Principal and interest (M. & N.) payable at the Hanover National Bank,
New York City.

Financial Statement.
Actual values. estimated $1,100.000
Assessed values 1925  596.062
Total bonded debt (including this issue)  38,000
Population (estimated) 1,200
The total bonded debt of this city Is limited by the constitution of the

State to 7% of the assessed valuation.
NORTHAMPTON, Hampshire County, Mass.-TEMPORARY LOAN.

-S. N. Bond & Co., of Boston, purchased on Feb. 9 a $250,000 temporary
loan on a 3.88% discount basis, interest to follow. Dated Feb. 11 1926.
Due Nov. 4 1926.
NORWICH, New London County, Conn.-BOND OFFERING.-

Sealed bids will be received until 12 m. to-clay (Feb. 20) by Charles S. Avery.
City Treasurer, for $525.000 434% coupon water bonds. Dated Mar. 1
1926. Prin. and semi-ann. int. (M. & N.) payable either in Boston or
New York at the option of the holder in gold coin of the United States of
America of or equal to the present standard of weight and fineness. Due
$15,000 yearly from Mar. 1 1931 to 1965 incl.
NORMAN, Cleveland County, Okla.-BOND ELECTION.-An elec-

tion will be held on Feb. 23 for the purpose of voting on the question of issu-
ing 6135.000 school bonds.

NORMAN SCHOOL DISTRICT, Cleveland County, Okla.-BOND
ELECTION.-On Feb. 23 an election will be held for the purpose of voting
on the question of issuing $135,000 high school building bonds.

OAKDALE SCHOOL DISTRICT (P. 0. Oakdale), Allegheny
County, Pa.-BOND SALE.-On Feb. 8 the $50,000 5% coupon school
bonds offered on that date (V. 122. p.510) were awarded to M. M. Freeman
& Co. of Philadelphia. Dated Feb. 15 1926. Due on Feb. 15 as follows:
61.000. 1927 to 1936, inclusive: $2,000, 1937 to 1953. inclusive, and $3.000.
1954 and 1955. Legality approved by Saul, Ewing, Remick & Saul. of
Philadelphia.

OKEECHOBEE, Okeechobee County, Fla.-BOND OFFERING.
Sealed bids will be received until 2 p. m. March 22 by R. P. Fletcher,
City Clerk, for $215.000 6% municipal improvement bonds. Date Feb. 1
1926. Denom. $1.000. Principal and interest (J. & J.) payable at the
Bank of Okeechobee, Okeechobee, or at the American Exchange-Pacific
National Bank, New York. Due Feb. 1 as follows: $21,000, 1946 to 1954,
Inclusive, and $26,000 in 1955. Certified check for $1.000, payable to
H. H. De Yarman, President of City Council, is required. Legality ap-
proved by Caldwell & Raymond. New York City.

OLYMPIA SCHOOL DISTRICT (P. 0. Hollister), San Benito
County, Calif.-BOND SALE.-The $3,000 6% school bonds offered on
Feb. 1-V. 122. p. 510-were awarded to A. M. Runnells, of Hollister, at a
premium of $53, equal to 101.76, a basis of about 5.40%. Date Jan. 1
1926. Due $500 Jan. 1 1927 to 1932. incl.

ONEIDA, Madison County, N. Y.-BOND OFFERING.-Sealed bids
will be received until 4 p. m. Mar. 2 by E. S. Silverman, City Clerk, for
$50,227 10 414 % registered paving Series W-2 bonds. Denom. $1.000 and
$22 71. Dated Mar. 1 1926. Prin. and semi-ann. int. (M. & S.) payable
at the office of the City Chamberlain. Due $5.022 71 yearly from Mar. 1
1927 to 1936 incl. Certified check for 32,000, payable to the City Cham-
berlain, required. Legality approved byClay & DMon of New York.

OSSINING, Westchester County, N. Y.-BOND SALE.-On Feb. 10
the $48,000 434% coupon paving bonds offered on that date (V. 122, p.781)
were awarded to Sherwood & Merrifield, of New York, at 100.97-a basis
of about 4.35%. Dated Feb. 11926. Due $5,000 yearly from Feb. 1 1927
to 1942, inclusive.
OTTUMWA INDEPENDENT SCHOOL DISTRICT, Wapello

County, Iowa.-BOND OFFERING.-Sealed bids will be received until
7:30 p. m. March 10 by the Secretary Board of Education for $300,000
434 % coupon school bonds. Dated April 1 1926. Denom. $1.000. Due
520.000 April 1 1932 to 1946 incl. Prin. and semi-annual int. payable at
the National Bank of the Republic, Chicago. A certified check for 41,500,
payable to the School District, required.

OYSTER BAY (TOWN) COMMON SCHOOL DISTRICT NO. 2
Nassau County, N. Y.-BOND SALE.-On Feb. 16 the 6218.000 414 I
coupon (with privilege of registration as to principal and interest) schoo
bonds offered on that date (V. 122, p 781) were awarded to R. F. De Voe
& Co. of New York at a premium of *$3,115 22. equal to 101.42. basis of
about 4.38%. Dated Feb. 11926. Due on Feb. 1 as follows: $2,000, 1927;
65.000, 1928 to 1932 Incl.: $6,000, 1933 to 1937 incl.; $8.000, 1938 to 1943
incl.; $9,000, 1944 to 1950 incl., and $10,000. 1951 to 1955 incl.

PACIFIC JUNCTION INDEPENDENT SCHOOL DISTRICT,
(P. 0. Pacific Junction) Mills County, Iowa.-BOND ELECTION.-
An election will be held on March 8 for the purpose of voting on the question
of issuing $15,000 school bonds.

PALM BEACH COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1
(P. 0. West Palm Beach), Fla.-BOND SALE.-The $500.000 6%
school bonds offered on Nov. 21 (V. 121. p. 2436) were awarded to a syndi-
cate composed of Seasongood & Mayer, the Provident Savings Bank &
Trust Co., both of Cincinnati, and Prudden & Co. of Toledo, at a premium
of $5,000, equal to 101, a basis of about 5.91%. Date July 1 1 N5. Due
$15,000 1927 to 1938 incl., and $20,000 1939 to 1954 incl.

PALM BEACH COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4
(P. 0. West Palm Beach), Fla.-BOND SALE-The 6175.0006% school
bonds offered on Nov. 21 (V. 121, p. 2436) were awarded to a syndicate
composed of Seasongood & Mayer, the Provident Savings Bank & Trust Co.,
both of Cincinnati, and Prudden & Co. of 1 oledo at a discount of $3.325,
equal to 98.10, a basis of about 6.20%. Date July 1 1925. Due $6,000
1927 to 1947 incl., and $7,000 1948 to 1954 incl.

PALMER, Hampden County, Mass.-LOAN OFFERING.-Sealed bids
will be received until 12 m. Feb. 24 by the Town Treasurer for the pre-
chase on a discount basis of a $75,111•4 temporary loan. Due Nov. 26 1926.

PALMER TOWNSHIP SCHOOL DISTRICT (P. 0. Easton), North-
ampton County, Pa.-BONDS OFFERED.-Sealed bids were received
until 12 m. Feb. 17 by Lee W. Sexton, Secretary Board of Directors, for
$25,000 514 % coupon school bonds. Denom. $1,000. Dated Jan. 15 1926.
Principal and semi-annual interest (J. & S.) payable at the Nazareth
National Bank, Nazareth. Due Jan. 15 1946. optional Jan. 15 1941. All
lexal opinions as to the validity of the bonds are to be made at the expense
of the purchaser.
PALO VERDE UNION HIGH SCHOOL DISTRICT (P.O. Riverside),

Riverside County, Calif.-BOND OFFERING.-Sealed bids will be re-
ceived until Mar. 1 by the County Clerk for $60,000 6% school bonds.
Due serially 1929 to 1948 inclusive.
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OREGON (State of).-BIDS.-Following is a list of the other biddersfor the $2,000,000 Oregon Veterans' State Aid Gold Series No. 5 bondsawarded on Feb. 3 to a syndicate composed of Eastman, Dillon & Co.,

and Geo. B. Gibbons & Co.
' 

Inc., both of New York, and Ferris & Hard-grove of Portland at par as follows: $500.000 maturing in 1928 as 4s and
$1,500,000 maturing $250,000 in 1930. 1500,000 in 1931 and 1932, and
$250.000 in 1933 as 4 Ms-V. 122, p. 781.

Amount of Interest Rate NetBidders- Bonds. Due. Rate. Bid. Yield.Harris Trust & S. B., Chic_ - All 434% 100.2837 4.489%
1st bid. all 434% 100.65 4.468%
2d bid:
$500.000 Jan. 1 1928 434%

The National City Co. of 250.000 Jan. 1 1930 434% 100.03 4.333%California, San Fran-- 500,000 Jan. 1 1931 43407
250,000 Jan. 1 1932 434
250.000 Jan. 1 1932 4%
250,000 Jan. 1 1933 4%

1st bbidid. 
•
alt 431% 100.58 4.472%

2d 
A. M. Wright, Portland__ $500,000 Jan. 1 1928 434

250,000 Jan. 1 1930 434°!100.07 4 .515 %500.000 Jan. 1 1931 434
500,000 Jan. 1 1932 43(
250,000 Jan. 1 1933 43,1 o

list bid, all 434% 100.5499 4.476%Bankers Trust Co. N. Y.; 2d bid:
Guaranty Co. of N. Y. 1500,000 Jan. 1 1928 43i% IInc.; E. H. Rollins &Solid 250,000 Jan. 1 1930 434%!N. Y.; Hannas, Bailin & 500,000 Jan. 1 1931 4549' 100.0008 4.321%Lee, N. Y.; John E. Price 323,000 Jan. 1 1932 434%& Co., Seattle  177,000 Jan. 1 1932 470

250,000 Jan. 1 1933 4%
Blodget & Co., Boston;
Curtis & Sanger, N. Y.;
First National Corp.,
Boston; Graham, Parsons
& Co., Boston; Security
Savings & Trust Co.,
Portland 

1st bid:
$500,000 Jan. 1 1928 4
250,000 Jan. 11930 4
500.000 Jan. 1 1931 4 100.05 4.328%
250,000 Jan. 1 1932 434%
250.000 Jan. 1 1932 4
250,000 Jan. 1 1933 49
2d bid, all 434% 100.76 4.469%

Ferris & Hardgrove Port-
land; Eastman, Dillon &
Co., N. Y.; Geo. B. Gib-
bons & Co.. Inc., N. Y_ _2d bid all. 434% 100.0.6 4.247%

Blair & Co., Inc., N. Y.; $500,000 Jan. I 1928 4
Redmond & Co., N. Y.; 250,000 Jan. 1 1930 4 0
Batchelder, Wack & Co., 500,000 Jan. 1 1931 4 100.1966 4.292%- N. Y.; Roy A. Johnson, 500,000 Jan. 1 1932 4
Portland  250,000 Jan.! 1933 434%

$500,000 Jan. 1 1928 434Peirce, Fair & 
Co.. 

Port- 250,000 Jan. 1 1930 434
land; A. B. Leach& Co.. 500,000 Jan. 1 1931 434 100.02 4.399%Inc., N. Y  500,000 Jan. 1 1932 4

250,000 Jan. 1 1933 4
2d bid, all 4 o 100.52 4.479%

I 
1st bid.

Geo. H. Burr, Conrad & $500.000 Jan. 1 1928 4%
Broom, Inc. Portland; 250.000 Jan. 1 1930 4 100.039 4.288%Geo. H.. Buridt Co  500.000 Jan. 1 1931 4

500,000 Jan. 1 1932 4
250.000 Jan. 1 1933 4
2d bid, all 454 o 100.61 4.471%

Redfield & Wood, Portland; 1500,000 Jan. 1 1928 5
Ames, Emerich & Co., 250,000 Jan. 1 1930 5
Chicago; Northern Trust 125.000 Jan. 1 1931 5 100.019 4.497%
Chicago; Phelps, Fenn & 375,000 Jan. 1 1931 4
Co.,N.Y.;LehmanBros., 500,000 Jan. 1 1932 4
N. Y.; Kean, Taylor & 250.000 Jan. 1 1933 4 o
Co.. N. Y 

Detroit Co., Inc., Detroit;
First Nat. Bank, N. Y.;

Eldredge & Co., N. Y.;
Kissel Kinnicutt & Co.,
N. •: Anglo London
Paris Co., Wells, Dickey
Co., Ralph Schneeloch
Co., Portland 

1st bid, all 454% 100.42 4.476%
2d bid,
$500,000 Jan. 1 1928 434
250,000 Jan. 1 1930 434
500,000 Jan. 1 1931 40i 100.001 4.349%
500,000 Jan. 1 1932 4
250,000 Jan. 1 1932 4 0

reeman, Smith & Camp
Co., Portland Hallgarten
& Co., N. Y.; Halsey,
Stuart & Co.. N. Y
William R. Compton Co.,
St. Louis  All 434% 100.18154.9429'

1st bid, all 434% 100.811254.297%
2d bid,

R. W. Pressprich & Co., $500.000 Jan. 1 1928 434%
N. Y.; Clark, Kendall & 500,000 Jan. 1 1931 434% 100.001354.283%
Co., Inc., Portland  250.000 Jan. 1 1933 434%

250,000 Jan. 1 1930 49'
500,000 Jan. I 1932 4%

EquitableTrustCo.ofN.Y.;
Kountze Bros., N. Y.;
Howe, Snow & Bertles,
Grand Rapids; Lumber-
men's Trust Co., Port-
land 

W. A. Harriman & Co..
N. Y.; Barr Bros. & Co.,
N. Y.; L. F. Rothschild
& Co.; Old Colony Trust
Co. of Boston; Baillar-
geion, Winslow & Co.,
Seattle 

$500,000
250,000
250,000
250,000
500,000
250,000
All

2d bid,
1500.000 Jan. 1 1928 431
250,000 Jan. 1 1930 4M
190.000 Jan. 1 1931 434 o 100.009
310,000 Jan. 1 1931 4
500,000 Jan. 1 1932 4 4
250,000 Jan. 1 1933 434 o

Jan.! 1928 4
Jan. 1 1930 4
Jan. 1 1931 4 0 100.019 4.246%
Jan. 1 1931 4
Jan. 1 1932 4
Jan.! 1933 434 o

434% 100.56 4.473%

4.335%

1st bid, all 434% 100.6388 4.469%
2d bid.
$500,000 Jan. 1 1928 4%

A . M . Lampert& Co . N .Y.; 250,000 Jan. 1 1930 4%
A . G Becker & Co Portl . 252.000 Jan . 1 1931 4% 100.00 4.25%

248,000 Jan.! 1931 4 %
500,000 Jan. 1 1932 434%!
250,000 Jan.! 1933 434%

PEASE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Martin's
Ferry), Blemont County, 0.-BOND SALE.-On Feb. 2. the $4,592 55
5% school bonds offered on that date (V. 122. p. 511) were awarded to the
Ohio Teachers Retirement System at a premium of $22, equal to 100.47.
a basis of about 4.895%. Date March 11926. Due $592 55 Sept. 1 1927
and $500 yearly from Sept. 1 1928 to 1935 incl.
PENNINGTON COUNTY (P. o. Rapid City), So. Dak.-BOND

ELECTION.-An election will be held on March 23 for the purpose of
voting on the question of issuing $490.000 funding bonds.
PHILLIPS COUNTY SCHOOL DISTRICT NO. 11 (P. 0. Valley.

town), Mont.-BOND SALE.-The State Board of Land Commissioners
has purchased an issue of $4,500 6% school bonds at par. Dated Jan. 1
1926. Due in 20 years, optional after 5 years.

PHOENIX UNION HIGH SCHOOL DISTRICT (P. 0. Phoenix),
Maricopa County, Ariz.-BOND SALE POSTPONED.-The sale of the
$80.000 5% school bonds scheduled to be offered on Feb. 16 -V. 122,
p. 918-has been indefinitely postponed.

PIGGOTT, Clay County, Ark.-BOND SALE.-I. B. Tigrett & Co.,
of Nashville, has purchased an issue of $11.000 6% funding bonds at a
premium of $50, equal to 100.45.

PINELLAS COUNTY (P. 0. Clearwater), Fla.-BOND OFFERING.
B. O'Quinn, Clerk Board of County Commissioners, will receive

sealed bids until 2 p. m. Mar. 2 for $150,000 6% court house and jail bonds.

Date Jan. 1 1926. Denom. $1 ,000. Due in 1 to 5 years. Prin. and semi-
ann. int. payable in gold at the Bank of Clearwater. A certified check for
2% of amount bid, payable to the Clerk, Circuit Court, required.
PITTSFIELD, Berkshire, Mass.-TEMPORARY LOAN.-The First

National Bank of Boston purchased a $200,000 temporary loan on a 3.81%discount basis plus a premium of $12. Due Nov. 12 1926.
PLANT CITY, Hillsborough County, Fla.-BIDS REJECTED .-All

bids received for the $410.000 534% improvement bonds offered on Feb. 15
(V. 122, p. 511) were rejected.
PLYMOUTH COUNTY (P. 0. Plymouth), Mass.-BOND SALE.-On Feb. 16 the National Shawmut Corporation purchased an issue of

$82.000 434% coupon highway bonds at 101.23, a ika-als of about 3.99%.
Feb.Denom. $1,000. Date  1 1926. Prin. and semi-ann. int. (F. & A.)payable at the Second National Bank, Boston. Due on Feb. 1. as follows:$2,000, 1927 and 1928 and $8,000. 1929 to 1936 incl.

POLK COUNTY (P. 0. Bartow), Fla.-BOND OFFERING.-J. D.
Raulerson, Clerk Board of County Commissioners, will receive sealed bids
until Mar. 10 for $65,000 6% road bonds.
POLK COUNTY (P. 0. Des Moines), Iowa.-BOND OFFERING.-

Allen o1unn, County Treasurer, will receive sealed bids until 2 p. m. March
15 for $335,000 43.4% road refunding bonds. Due May 1 as follows:
$85.000 1940 and $50,000 1941 to 1945, inclusive. Legality approved by
Chapman, Cutler & Parker, of Chicago. A certified check for $10.000
required.
PORTLAND, Cumberland County, Me.-LOAN OFFERING.-Sealed

bids will be received until 12 m Feb. 23, by John R.Gilrnartin, city treas-
urer, for the purchase on a discount basis of a temporary loan of $300,000
In anticipation of taxes for the y'ear 1926. Notes thereof will be dated
Feb. 26, 1926 and payable Oct. 4 1926 at the First National Bank of Boston.
The notes will be in denominations to suit the purchaser, and in submitting
bids the denominations desired should be stated. The notes will be ready
for delivery Feb. 26 1926 at the First National Bank, Boston, and will be
certified as to genuineness and validity by said bank under advice of Ropes,
Gray, Boyden & Perkins, and all legal papers incident to the loan will be
filed with said bank, where they may be inspected at any time.
PORTLAND, Multnomah County, Ore.-BOND OFFERING.-Gee.

R. Funk. City Auditor, will receive sealed bids until 11 a. m. March 2 for
$2,000,000 4% water bonds. Date March 11926. Due $100,000 March 1
1937 to 1956, inclusive. Principal and interest (M. & S.) payable at the
City Treasurer's office or at the fiscal agency in New York City. Legality
approved by Storey, Thorndike. Palmer & Dodge, of Boston. A certified
check, payable to the city, for 5% of amount bid, required.
BOND SALE.-Carl G. Liebe and Abe Tichner, both of Portland. jointly.

purchased on Feb. 3 the following 6% public improvement bonds aggre-
gating $222,612. as follows:
$33,000 improvement bonds at 106.02, a basis of about 5.22%.
30,000 improvement bonds at 105.91, a basis of about 5.24%.
40,000 improvement bonds at 105.84, a basis of about 5.24%.
40,000 improvement bonds at 105.77, a basis of about 5.25
40,000 improvement bonds at 105.86, a basis of about 5.24
39.612 improvement bonds at 105.72, a basis of about 5.26 o •
Dated Jan. 1 1926. Due Jan. 1 1936, but are callable at any time and

will probably run for four years. Principal and semi-annual interest pay-
able at the City Treasurer's office.
RAINIER, Columbia County, Ore.-BOND SALE.-The Astoria

Savings Bank, of Astoria, purchased on Feb. 1 the following 6% improve-
ment bonds aggregating $53.795 38, at par:
$40.569 78 Series "E' improvement bonds.
10,517 45 Series "D" improvement bonds.
2,708 15 Series "0" improvement bonds.
RICHMOND COUNTY (P. 0. Augusta), Ga.-BOND OFFERING.-Sealed bids will be received until 12 m. March 2 by H. A. Norrell, Clerk

Board of Commissioners of Roads and Revenues, for $750.000 434% roadbonds. Date Jan, 11926. Denom. $1,000. Coupon bonds (rWsterableas to 'principal only or as to both principal and interest). Duo $25,000Dec. 31 1926 to 1955, inclusive. Principal and interest (J. 30-Dec. 31)payable at the County Treasurer's office, the Georgia Railroad Bank.Augusta, or at the American Exchange-Pacific National Bank, New YorkCity, at option of holder. The bonds will be prepared under the super-vision of and certified as to their genuineness by the Old Colony Trust Co.of Boston. Legality approved by Storey, Thorndike. Palmer & Dodge, ofBoston. Bonds will be delivered at Augusta or at the Old Colony TrustCo., Boston, at purchaser's option. A certified check upon an incorporatedbank or trust company, payable to the Board of Commissioners of Roadsand Revenues, for 2% of the par value of the bonds bid for, required.
ROCHESTER, N. Y.-NOTES OFFERED-Sealed bids will be receiveduntil 12 m. Feb. 19 by J. C. Wilson, City Comptroller, for the followingsix issues of Rochester notes, aggregating $1.550.000:$600,000 general revenue, as per ordinance of the Common Council Feb. 91926.

500,000 local improvement, as per ordinance of the Common Council Jan.12 1926.
200,000 subway railroad construction, as per ordinance of the CommonCouncil Mar. 24 1925.
100,000 municipal hospital, as per ordinance of the Common Council

Sept. 8 1925.
75,000 municipal building construction, as per ordinance of the CommonCouncil Aug. 25 1925.
75,000 municipal building construction, as per ordinance of the CommonCouncil Feb. 9 1926.
General revenue notes will be made payable three months from Feb. 251926; other five issues of notes will be payable eight months from Feb. 251926 at the Central Union Trust Co., N. Y. City; will be drawn with inter-est, and will be delivered at the Central Union Trust Co.. N.Y. City, Feb.25 1926. Bidder to name rate of interest, designate denominations desired,and to whom (not bearer) notes shall be made payable. No bids will beaccepted at less than par.
ROCKWOOD, Somerset County, Pa.-BOND OFFERING.-Sealedbids will be received until 8 p. m. Feb. 27 by S. G. Walter, Borough Secre-tary. for $16,500 434% coupon borough bonds. Denom. $1,000. $500and $100. Dated July 1 1925. Principal and semi-annual interest (J. & J.)payable at tho Borough Treasurer's office. Due July 1 1950, optionalJuly 11930. Certified check for 2% of the bonds bid for required.
ROME, Oneida County, N. Y.-BOND OFFERING.-Lynn C. Butts.City Treasurer, will sell at public auction at 11 a. m. Feb. 27 $141,996 44.not exceeding 6% registered assessment bonds. Denom. $1,000 and.$499 11. Dated Jan. 15 1926. Principal payable at the office of theCity Treasurer in New York exchange. Due $35,499 11 yearly from Jan. 151927 to 1930. inclusive. Sealed bids will also be received by the CityTreasurer at his office in city hall until 10.45 a. in. on the same date. Acertified check for $2,500 payable to the city required. Legality approvedby Clay & Dillon of New York. Bonds will be delivered to the purchaseron March 10 1926.
RUSK COUNTY COMMON SCHOOL DISTRICT NO. 30 (P. 0.Henderson), Tex.-BONDS REGISTERED.-On Feb. 9 the State Comp-troller of Texas registered an issue of $1,300 5% school bonds. Due in10 to 20 years.
ST. GEORGE SCHOOL DISTRICT (P. 0. St. George), WaghingthnCounty, Utah.-BOND SALE.-Edward L. Burton & Co., of Salt 1..akeCity, recently purchased an issue of $30,000 refunding bonds.
St. LOUIS PARK INDEPENDENT SCHOOL DISTRICT, HennepinCounty, Minn.-BOND OFFERING.-A. H. Carlstrom, Chairman Boardof Education, will receive sealed bids until 7:30 p. m. Feb. 24 for $35,000not exceeding 5% coupon school bonds. Date Mar. 1 1926. Denom.$1,000. Due Sept. 1 as follows: $2,000. 1933 to 1935 incl.: $3,000. 1936,and 1937: $4,000, 1938. and 119,000 in 1939. Prin. and int. (M• & 

.

ST. MARY'S COUNTY (P. O. Leonardstown), Md.-BOND SALE.-

payable at a place to be designated by purchaser. Legality approved byLancaster, Simpson, Junell & Dorsey of Minneapolis. A certified checkfor $1.750 is required.

On Feb. 0 Nelson, Cook & Co.. Baker, Watts & Co. and Townsend Scott& Son, all of Baltimore. Jointly purchased at public auctionan Issue of
$18.000 road bonds at 102.
SALEM, Marion County, Ore.-BOND SALE.-The Hattrem-Nelson

an issue of $32,818 47 6%Co. of Portland has purchased
at 105.37. Interest payable F. & A. 

improvemented 

o•
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SALEM CITY SCHOOL DISTRICT (P. 0. Salem), Columbiana

County, Ohio.-BOND SALE.-On Feb. 11 the $35,400 5% coupon
school bullding improvement bonds offered on that date (V. 122. P. 511)were awarded to the Detroit Trust Co. of Detroit at a premium of $807.
equal to 102.27, a basis of about 4.58%. Dated Sept. 1 1925. Due
on Sept. 1 as follows: $2,400 1926 and $3,000 1927 to 1937, inclusive.
SALINA, Saline County, Kan.-BOND OFFERING.-Chas. E.Ranker, City Clerk, will receive sealed bids until 5 P. m. Feb. 22 for

$13,776 29 •lii % internal improvement bonds. Date Nov. 1 1925. Due
Nov. 1 as follows: $1.176 29. 1926, and $1,400. 1927 to 1935 incl. A certi-
fied check for 2% of amount bid required.
SAUK VALLEY TOWNSHIP (P. 0. Williston), Williams County,

No. Dak.-BOND SALE.-The $5.000 6% township hall bonds offered on
Feb. 3-V. 122, p. 647-were awarded to the W. B. De Nault Co. of
Jamestown at par. Date Feb. 1 1926. Denom. $500. Due Feb. 6 1946.

No. Dak.'
In above reference the caption was incorrectly given as "Tank Valley Twei

SCHUYLER (P. 0. Herkimer), Herkimer County, N. Y.-BOND
SALE.-On Feb. 11 the $60,000 5% coupon highway improvement bonds
offered at publlc auction on that date (V. 122, p. 647) were awarded to theHerkimer National Bank of Herkimer at 103.90-a basis of about 4.59%.Dated March 1 1926. Due $3,000 yearly from March 1 1927 to 1946, incl.
SEATTLE, King County, Wash.-BOND OFFERING.-H. W. Carroll,

City Comptroller, will receive sealed bids until 12 m. March 19 for $2.000,-
000 not exceeding 6% coupon municipal light and power bonds. DateApril 1 1926. Denom. $1,000. Due $100,000. 1937 to 1956 Incl. Prin.
and semi-ann. int. payable in gold coin of the United States, of the presentstandard of weight and fineness, at the City Treasurer's office, or at thefiscal agency of the State of Washington, in New York City. Legalityto be approved by John O. Thomson, of New York City. A certifiedcheck drawn upon a national Bank or Trust Company, for 2% of amountof bid, required.

SEATTLE SCHOOL DISTRICT No. 1 (P.O. Seattle), Kings County,Wash.-BOND OFFERING .-Sealed bids will be received by W. V. Shields,County Treasurer, until 1 p. m. March 4 for $1,250,000 not exceeding 5%coupon school bonds. Date May 11926. Denom. $1,000. Duo serially1928 to 1951, incl. Principal and semi-annual interest payable at theCounty Treasurer's office in Seattle, or at the fiscal agency of the State ofWashington, in New York City. A certified check for 5% of amount bidrequired.
In V. 122, p. 918. we incorrectly reported the date of this offering asMarch 24.

SHEFFIELD, Colbert County, Ala.-BOND ELECTION.-An elec-tion will be held on March 15 for the purpose of voting on the question ofissuing $75,000 hospital bonds.
SHERMAN, Grayson County, Tex.-BOND OFFERING.-J. A. Hen-derson, City Clerk, will receive sealed bids until 7:30 p. m. March 15 for$100,000 43( % street improvement bonds.
SHONGALOO SCHOOL DISTRICT NO. 19 (P. 0. Minden), Web-ster Paiish, La.-BOND SALE.-The $65,000 school bonds offered onFeb. 16 (V. 122. p. 512) were awarded to the City Savings Bank & TrustCo., of Shreveport, and the Interstate Trust & Banking Co., of NewOrleans, jointly, as 53(s, at a premium of $625. equal to 100.54. Dated

Feb. 15 1926.
SILVERTON Marion County, Ore.-BOND SALE.-The $25.0005% sewer refunding bonds offered on Feb. 9-V. 122. p. 781-were awardedto the First National Bank of Silverton at a premium of $262, equal to101.04. Dated March 1 1926.
SOMERSET BOROUGH SCHOOL DISTRICT (P. 0. Somerset),Somerset County, Pa.-BOND SALE.-On Feb. 11 the $100,000 %coupon school bonds offered on that date (V. 122, p. 647) were awardedto the Union Trust Co. of Pittsburgh at a premium of $1,391, equal to101.39. a basis of about 4.34%. Dated Feb. 1 1926. Due $10,000 yearlyfrom Feb. 1 1932 to 1941, inclusive. Other bidders were:
Bidders- Premium. I Premium,S. M. Vockel & Co $557i Graham, Parsons & Co National City Co. of New York_ 907 J. H. Holmes & Co $478107M. M. Freeman Co  1,039 Mellon National Bank  962
SOUTH BEND SCHOOL CITY (P. 0. South Bend), St. JosephCounty, Ind.-BOND SALE.-On Feb. 16 the $300,000 OM couponschool improvement bonds offered on that date (V. 122. p. 779) wereawarded to Paine. Webber & Co. and the Federal Securities Corporation,both of Chicago, jointly, at a premium of $11,506. equal to 103.83-a basisof about 4.157o. Dated March 1 1926. Due $30,000 yearly from March1936 to 1945, inclusive.
SOUTH GREENSBURG SCHOOL DISTRICT (P. 0. Greensburg),Westmoreland County, Pa.-BOND OFFERING.-Sealed bids will bereceived until 7.30 p. m. Feb. 23 by Thomas Barnes, Secretary Board ofDirectors, for $97.000 4;4% coupon school bonds. Dated March 1 1926.Certified check for $5,000 required.
SOUTHERN PINES, Moore County, No. Caro.-BOND SALE.-The $55,000 coupon (convertible into fully registered bonds) water andstreet bonds offered on Jan. 28 (V. 122, p. 379) were awarded to Prudden &Co. of Toledo as 5tis at a premium of 577, equal to 100.14-a basis ofabout 5.49%. Date Dec. 1 1925. Due Dec. 1 as follows: $1,000, 1928and $2.000, 1929 to 1955, inclusive.
SPALDING SCHOOL DISTRICT (P. 0. Spalding) Greeley County,Neb.-BOND ELECTION.-An election will be held on Feb. 23 for thepurpose of voting on the question of issuing $30,000 school bonds.
SPRINGVILLE, Erie County, N. Y.-BOND SALE.-On Feb. 10the $15,000 coupon electric light and plower bonds offered on that date(V. 122. p. 782) were awarded to the Marine Trust Co. of Buffalo as 43(sat 100.46. a basis of about 4.63%. Dated Jan. 1 1926. Due on Jan. 1as follows: $2,000 1927 to 1932, inclusive, and $3,000 1933.
SPRINGWELLS TOWNSHIP UNIT SCHOOL DISTRICT (P. 0.Fordson), Mich.-BOND SALE.-On Feb. 17 the $480,000 school bondsoffered on that date (V. 122, P. 919) were awarded to the Detroit TrustCO. and the Guardian Trust Co., both of Detroit, jointly, at a premium of$7.896, equal to 101.64. Dated May 15 1925. Due serially in 30 years.
STAMFORD, Fairfield County, Conn.-LOAN OFFERED.-Sealedbids were received until 12 m. Feb. 19 by Leroy J. Holly, City Treasurer,for the purchase on a discount basis of a $200,000 temporary loan. Denom.525,000$10,000 and $5,000. Dated Feb. 25 1926. Due Oct. 7 1926.The notes will be certified as to genuineness by the Old Colony Trust Co.,Boston. Legality approved by Storey, Thorndike, Palmer & Dodge, ofBoston.
STARKE COUNTY (P. 0. Knox), Ind.-BOND OFFERING.-Sealedbids will be received until 10 a. m. March 3 by Elmer Masher, CountyTreasurer, for $9,276 88 6% drainage bonds.
STEPHEN, Marshall County, Minn.-BOND ELECTION.-An elec-tion will be held on Feb. 24 for the purpose of voting on the question ofIssuing $14,000 refunding bonds.

THURSTON COUNTY SCHOOL DISTRICT No. 31 (P.O. Olympia),
Wash.-BOND SALE.-The $19,000 coupon school bonds offered on Feb.
6-V. 122, p. 647-were awarded to the State of Washington as *is.
TUSCARAWAS COUNTY (P. 0. New Philadelphia), Ohio.-

BOND SALE NOT COMPLETED.-The sale of the following three issues
of 5% coupon road improvement bonds reported sold to the Detroit Trust
Co. of Detroit on Nov. 22 at 101.59, a basis of about 4.50%-V. 122, p.
512-was not completed as the Detroit Trust Co. refused to accept the bonds:
$59,723 83 I. C. H. No. 415 Section "A" road improvement bonds. Due

Oct. 1 as follows: 511.723 83, 1927 and $12,000, 1928 to 1931.
Inclusive.

70.906 89 I. C. H. No. 506 Section "A-2" 'road improvement bonds.
Due on Oct. 1 as follows: $13,906 89. 1927; $14,000. 1928:
515.000, 1929; $14,000. 1930 and 1931.

92,186 61 I. C. H. No. 352 Section "I" road improvement bonds. Due
on Oct. 1 as follows: $18.186 61, 1927; 518.000. 1928; 819,000.
1929; $18,000. 1930: 519.000. 1931.

Date Dec. 1 1925.
BONDS RE-OFFERED AND SOLD.-The above issues of bonds have

since been re-offered and sold to Stranahan, Harris & Oat's, Inc., of Toledo,
at a premium of $2,128, equal to 100.95, a basis of about 4.70%.

TYLER, Smith County, Tex.-BOND ELECTION.-An election will
be held on Mar. 12 for the purpose of voting on the question of issuing 2
Issues of bonds, aggregating $50,000, one for the erection of an auditorium
and the other for paving.

UNDERWOOD SCHOOL DISTRICT Pottawattamie County,
Iowa.-BOND ELECTION.-An election will be held on March 8 for the
purpose of voting on the question of issuing $75,000 school bonds.

UNION (TOWN) UNION FREE SCHOOL DISTRICT NO. 5, Broome
County, N. Y.-BOND OFFERING.-Sealed bids will be received until
8 p. m. Feb. 24 by F. Bates White. Clerk Board of Education, for $100,000.
not exceeding 6% coupon or registered Harry L. Johnson School House
Extension bonds. Denom. $1,000. Dated July 1 1925. Prin. and semi--
ann. int. (J. & D.) payable in gold coin of the United States of America of
the present standard of weight and fineness or its equivalent in lawful
money of the United States, in New York exchange, at the Workers Trust
Co., Johnson City, N. Y. Due Dec. 1 1925 to 1934 incl. A certified
check on an incorporated bank or trust company for 2% of the amount of
bonds bid for, required.

VENTURA, Ventura County, Calif.-BOND SALE.-The 850.000
5% sewer bonds offered on Feb. 15 (V. 122. p. 919) were awarded to the
First Securities Co. of Los Angeles at a premium of $1,541, equal to 103.08.
VERNON TOWNSHIP SCHOOL DISTRICT NO. 7 (P. 0. Durand)

Shiaw  County, Mich.-BOND SALE.-On Feb. 9 the 878.000
refunding bonds offered on that date (V. 122. p. 782) were awarded to
Stranahan, Harris & Oatis, Inc. of Toledo as 43(5 at a premium of $1.026,
equal to 101.31. Dated not later than June I 1926. Due serially 1927 to
1950 incl. In the above reference we reported the amount of bonds to be
offered as 877.000.
VINTON INDEPENDENT CONSOLIDATED SCHOOL DISTRICT,

Benton County, Iowa.-BOND SALE-CORRECTION.-We are now in-
formed that the report in V. 122, p. 782, of a sale of *93.000434% milord
bonds to Geo. M. Bechtel & Co., of Davenport, was erroneous.
WAITE PARK, Stearns County, Minn.-BOND SALE.-The North-

western Trust Co. of Minneapolis recently purchased an issue of $20.000
4 tl % water works bonds at a premium of $400, equal to 102. These
bonds were voted at the election held on Feb. 4-V. 122, p. 647.
WALLINGFORD, New Haven County, Conn.-BOND OFFERING.

-Sealed bids will be received until 3 p. m. March 11 by William J. Lum,
Town Treasurer, for $80,000 434,70 coupon (registered as to principal)
funding bonds. Denom. 81.000. Dated Jan. 1 1926. Prin. and semi-
ann. int. (J. & J.) payable at the First National Bank of Wallingford. or at
the National Park Bank, New York, at holder's option. Due $4,000 yearly
from:Jan. 1 1931 to 1950 incl.

WARE Hampshire County, Mass.-TEMPORARY LOAN.-The
First National Bank of Boston purchased a $100,000 temporary loan on a
3.89% discount basis plus a premium of $6.
WARRENTON, Warren County, No. Caro.-BOND OFFERING.-

S. M. Gardner. Register of Deeds, will receive sealed bids until 12 m.
March 15 for 820.000 5% township road bonds. Denom. $1,000. A
certified check for $500 is required.
WARSAW (P. 0. Warsaw) Wyoming County, N. Y.-BOND SALE.

-The Wyoming Banking Co. of Wyoming has purchased an issue of
$15,000 5% highway bonds at 101.81.
WAUCHULA, Hardee County, Fla.-BOND SALE.-The $110,000

6% City Hall and sewer extension bonds offered on Jan. 23-V. 122. ro•
513-were awarded to a syndicate composed of the Bank of Wauchula.
the Carlton Bank. and B. Vance, all of Wauchula, and Spitzer, Rorick &
Co., of Toledo. at 97. a basis of about 6.28%. Dated Nov. 2 1925. Due
Nov. 2, as follows: 81,000. 1927 to 1930 incl.: $2,000. 1931 to 1935 incl.;
$3,000. 1936 to 1940 incl.; 84.000. 1941 to 1945 id.; $5,000. 1946 to 1950
incl.; $7,000, 1951 to 1954 incl.; and 88,000 in 1955.
WAYNE COUNTY (P. O. Monticello), Ky.-BOND ELECTION.-

On March 27 an election will be held for the purpose of voting on the ques-
tion of issuing $300,000 road bonds. H. Roberts, County
WELLESLEY, Norfolk County, Mass.-TEMPORARY LOAN.-

Estabrook & Co. of Boston purchased on Feb. 15 a $125,000 temporary
loan on a 3.83% discount basis plus a premium of $2 75. Due Nov. 5 1926.
WICHITA, Sedgwick County, Kan.-BOND SALE.-The First

Trust Co. of Wichita recently purchased an issue of 8455.000 internal im-
provement bonds at a premium el' $4.282 17, equal to 100.94.
WICHITA COUNTY COMMON SCHOOL DISTRICT NO. 13 (P. O.

Wichita Falls), Tex.-BONDS REGISTERED.-On Feb. 9 the State
Comptroller of Texas registered an issue of 81,400 6% school bonds. Due
serially.
WILDERNESS MAGISTERIAL DISTRICT (P. O. Summerville),

Nicholas County, W. Va.-BOND SALE.-The State Sinking Fund has
purchased an issue of 590.000 5% coupon road bonds at par. Date Sept. 1
1925. Due 53.000 1926 to 1955 incl. Prin. and int. (M. & S.) payable
at the State Treasurers office, or at the National City Bank, N. Y. City,
at option of holder. These are the bonds scheduled for sale on Nov. 9,
but not sold on that date-V. 121. p. 2553.
WILLIAMS COUNTY (P. 0. Bryan), Ohlo.-BOND-S=-773

Feb. 10 the $37,800 5% Wabash grade crossing elimination bonds offered on
that date (V. 122, p. 513) were awarded to the Detroit Trust Co. of Detroit
at a premium of $1,518. equal to 104.01, a basis of about 4.495%. Dated
July 10 1925. Due on Sept. 10 as follows: $1,800, 1926, and $2,000. 1927
to 1944 inclusive.
WINLOCK, Lewis County, Wash.-BOND SALE.-The $7,500 fire

equipment bond offered on Feb. 2 (V. 122, p. 648) were awarded to the
Security Bank & Trust Co. of Olympia as lls at a premium of $5, equal to
100.06. Dated Feb. 1 1926.

SWAINSBORO SCHOOL DISTRICT, Emanuel County, Ga.- WINTER PARK, Orange County, Fla.-BOND SALE.-The $234,000BOND OFFERING.-John W. Giddens, Secretary Board of Trustees, will improvement bonds offered on Jan. 28-V. 122. p. 380-were awarded toreceive sealed bid a until 12 m. Mar, 8 for 340,000 5% school bonds. De- the Bank of Winter Park as 6s at par. Date Jan. 11926. Due Jan. 1 as •nomination $1,000. Due 82,000 Jam, 1 1827 to 1940-inci. Prin and int. follows: $23,000 1927 to 1935, inclusive, and $27,000 in 1936.(J, & J.) payable In N. Y. City. A certified check for $250 required. WOODBURY COUNTY (P. 0. Sioux City), Iowa,-BOND SALE.-SYLVAN GROVE, Lincoln County ,Kan.-BOND DESCRIPTION.- The Iowa Loan & Trust Co. and Ringhem & Co., both of Des Moines.The $12.500 4 coupon water works bonds purchased at par by the purchased on Jan. 12 an issue of $200,000 4 ;i" % coupon refunding bonds'State School Fund Commission-V. 122, p. 782-are described as follows: Date Jan, 1 1926. Denom. $1,000. Due $50.000 May 1 1940 to 1943.Date Oct. 1 1925. Denom. $500. Due serially. Int. payable A. & 0. inclusive. Interest Payable M• & N.Date of award Sept. 10 1925.
YANCEY COUNTY (P. b. Burnsville), No. Caro.-BOND SALE.-TABOR, Columbus County, No, Caro,-BOND SALE.-The $75,000 b. B. Fetner & Co. of Cherryville and R. S. Dickson & Co. Inc. of Gas-6% coupon water and street bends offered on Feb. 19 (V. 122. p. 647) tonia, purchased on Jan. 19 an issue of $50,000 554% funding Minds at awere awarded to Slayton & Co., of Toledo. at a premium of $400, equal to premium of $101, equal to 100.20, a basis of about 5.49%. Date Dec. 1100.53-a basis of about 5.95%. Date Jan. 1 1928. Due $2.000, 1927 to 1925. Denom. $1,000. Due Dec. 1 as follows: $1,000. 1926 to 1935.1936, inclusive; $3,000. 1937 to 1946, inclusive, and 85.000, 1947 to 1951, incl., and 82,000, 1936 to 1955, incl. Int. payable J. & D.Inclusive.
YONKERS, Westchester County, N. Y.-BOND OFFERING.-SealedTERRELL COUNTY (P. 0, Dawson), Ga.-BONDS VOTED.-At the bids will be received until 12 m. Mar. 3 by Robert D. Ferguson. Cityelection held on Feb. 11 (V. 122, p. 512) the voters authorized the issuance Comptroller, for the following three Issues of 434% coupon or registeredof $300,000 road bonds, bonds aggregating 51,600.000;
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61,000,000 school bonds. Due on April 1 as follows: $26,000, 1928 to 1952
incl., and $25,000 1953 to 1966 incl.

300.000 water bonds. Due $1 5,000 yearly from April 1 1927 to 1946 incl.
300,000 refunding bonds. Due $15,000 yearly from April 1 1927 fo

1946 inclusive.
Denom. $1,000. Dated April 1 1926. Prin. and .semi-ann. int. (A. & 0.)

payable In gold at the City Treasurer's office in New York exchange. Cer-
tified check for 2% of the amount of bonds bid for, payable to the CityComptroller, required. Legality approved by Hawkins, Delafield & Long-
fellow.
YORK, Sumter County, Ala.-BOND SALE.-The Meridian Finance

Corp. of Meridian purchased at private sale on Feb. 5 an issue of $37,500
6% water works bonds at 98. a basis of about 6.22%. Due May 1 as
follows: $1,000, 1928 to 1935 incl.: $1.500. 1936 to 1954 incl., and $1.000
in 1955. Prim. and int. (M. & N.) payable at the Hanover National Bank,
New York.

CANADA, Provinces and its Municipalities.
BARRIE, Ont.-BONDS OFFERED.-Sealed bids were received up

to 4 p. m. Feb. 15 for the purchase of $113.000 5% 15-Installment highway
bonds, guaranteed by Simcee County, dated Feb. 15 1926, with prin.
and int. payable at Barrie. A. W. Smith. Treasurer.
DALHOUSIE PARISH SCHOOL DISTRICT NO. 1 (P. 0. Dal-

housie), Restigouche County, N. B.-BOND OFFERING.-Sealed
bids will be received until 4 p. m. March 11 by J. B. Delaney. Sec. Board
of School Trustees, for $60.000 534% school bonds, payable at Dalhousie,
N. B. and negotiable without charge at the Royal Bank of Canada, St.
John, N. B. Due in 25 years.
EAST WAKEFIELD, Que.-BOND OFFERING.-Sealed bids will

be received up to Feb. 22 for the purchase of $2,000 6% 10-year bonds
dated Feb. 1 1926 and payable at Hull. F. A. Labelle, N. P. Hull, Que.
EDMONTON, Alta.-BOND SALE.-This city recently sold an issue

of $500,000 % 20-year bonds dated Nov. . 1925, to the city's fiscal
agents, Wood, Gundy & Co.: Cochran. Hay & to.. McLeod, Young,
Weir & Co.: Macneill. Graham & Co.; McDonagh, Somers & Co.; C. II.
Burgess & Co., and Gairdner & Co.
GALT, Ont.-BONDS OFFERED.-Sealed bids were received up to

Feb. 15 for the purchase of $19.460 5% 40-year and $27,000 5% 20-install-
ment bonds. J. McCartney. Treasurer.
GUELPH, Ont.-BOND ELECTION-On March 8 the ratepaygrs will

be asked to vote on $300.000 street railway bonds by-law.
NEW WESTMINSTER, B. C.-BOND SALE.-On Dec. 31 the $45.000

5% impt. bonds offered on that date-V. 121, p. 2439-were sold locally.
Due in 1935.
NOTRE DAME DES BOIS, Que.-BOND SALE.-On Jan. 30 the

68,000 536% 20-year serial bonds offered on that date-V. 122. p. 648-were awarded to the Credit Municipal, Ltd. Date Sept. 1 1925. Due
serially. 1938 to 1945 inclusive.

KAMLOOPS, B. C.-BOND SALE.-On Jan. 22 an issue of $1,127 53'5%10-year city bonds was sold. Due in 10 years.
KINGSTON, Ont.-BOND SALE.-Weed, Gundy & Co. purchased

an issue of $120,000 5% 30-year bonds at 100.59, equal to a basis of about
4.96%. Other bidders were:
Bidders- Rate Bid, Bidders- Rate Bid.

Bank of Nova Scotia 100.34 C. H. Burgess & Co 100.02
A. E. Ames & Co., Ltd 100.33 Harris, MacKeen & Co  99.92Royal Securities Corp 100.317 Hanson Bros  99.912R. M. Harcourt & Co 100.31 Bank of Toronto  99.88Brouse. Mitchell & Co 100.27 Dyment, Anderson & Co____ 99.80R. A. Daly & Co 100.23 Municipal Bankers Corp_ _ _ _ 99.77Fry, Mills. Spence & Co 100.211 Aird. McLeod & Co  99.75Matthews & Co 100.19 Toronto Bond Exchange, Ltd 99.70McLeod, Young, Weir & Co.. 100.172 J. A. G. Clark & Co  99.67Bell, Gouinlock & Co 100.17 J. L. Goad & Co  99.58Dominion Securities Corp__.. 100.109 Murray & Co  99.54McDonagh, Somers & Co___100.077 Gairdner & Co  99.432Cochran. Hay & Co 100.06
REVELSTOKE, B. C.-BOND OFFERING.-Sealed bids will be re-ceived until 12 m. March 3 by W. A Gordon, City Treasurer, for $68.000light plant bonds. Denorn. $500. Prin. and interest payable in Revel-stoke. Due $4.000 yearly from Aug. 15 1927 to 1941, incl.
ST. JOHN, N. B.-BOND SALE.-Royal Securities Corp. purchasedan issue of $90,000 43 % 20-Installment bonds at 95, a basis of about 5.10%.Other bidders were:
Bidder-

Thomas, Armstrong dc Bell, Ltd
Eastern Securities Co 93.73
ST. JOHN, N. B.-BOND SALE.-The Royal Securities Corp. ofToronto purchased an issue of $90.000 436% improvement bonds at 95.Due in 20 annual installments.
SASKATCHEWAN SCHOOL DISTRICTS, Sask.-BOND SALES.-The following school district bonds, according to the "Monetary Times"of Toronto dated Feb. 12, reported sold by the Local Government Boardfrom Jan. 18 to 30: Vloletto, 6720, 6%, 5-years. to Regina P. S. SinkingFund.
BONDS AUTHORIZED.-The same paper says the following authoriza-tions have been granted by the Local Government Board during the sameperiod: Sanctuary School District, $4,500, not exceeding 6i%. 20-years.
SPALLUMCHEEN TOWNSHIP, B. C.-BOND SALE.-On Dec. 4an issue of $2.500 6% township bonds was sold. Due in 10 Yearn•
TRAIL, B. C.-BOND SALE.-On Nov. 18 an issue of $35.000 534%20-year Creek Channel bonds was sold. Due in 20 years.
UXBRIDGE, Ont.-BOND OFFERINO.-Blds are invited up to noon

Feb. 23 for the purchase of the balance of an issue of 10-installment, 5M%
pavement bonds. The original issue was for $29.000, dated Dec. 15
1924, and the first debenture which matured on Dec. 15 1925, was paid
by the town out of taxes. The debenture so paid being $2,252 for principal
and ,61.595 for interest. M. H. Crosby, Clerk.
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Biddle & Henry
104 South Fifth Street

Philadelphia

Private War,' to New York
Call Canal 8487

STOCKS AND BONDS
Bought and sold for cash, or carried or

conservative terms

Inactive and unlisted securities

Inquiries invited.

FINCH, WILS011 & CO,
Investment Securities

Members Not. York Stock Exchasge
120 BROADWAY NEW YON!,

NEW LOANS

$973.000.00

CITY OF MINNEAPOLIS
AUDITORIUM BONDS

Notice Is hereby given that the Committee on
Ways and Means of the City Council of Minne-
apolis. Minnesota, will sell at a public sale, at the
office of the undersigned, on WEDNESDAY.
MARCH 10TII, 1926, at 10:00 o'clock a. m..
$975.000.00 AUDITORIUM BONDS; at a
rate of interest not exceeding Five Per Cent
per annum; to be dated March 1.1926; and to be
made payable forty-eight thousand dollars thereof
on the first day of March A. D. 1927. and forty-
eight thousand dollars thereof on the first day
of March of each and every year thereafter to
and including the year 1931; and forty-nine
thousand dollars thereof on the first day of
March A. D. 1932, and forty-nine thousand
dollars thereof on the first day of March of
each and every year thereafter to and including
the year 1946.

Sealed bids may be submitted until 10:00
o'clock a. m. of the date of sale. 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. Bloomquist. City Treasurer,
must accompany bids.
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

DAN C. BROWN,
City Comptroller,

Minneapolis Minnesota

Caldwell & Company
SOUTHERN MUNICIPALS

Cumberland Tel & Telep. 06. tis
Nashville Ohattanouga at Bt. Louis R7 -
Nashville & l).-catur lir
Nashville Railway & Light Oil. Securities

lASHVILLE TENN. 400 Union Strew

Capital and Surplus

$14,500,000.00

The large number of out-of-town banks,
corporations and individuals who prefer to
continue their relations is the best recom-
mendation of Mellon Service.

Ample resources and more than fifty years'
experience attest to our responsibility.

We invite your correspondence.

MELLON NATIONAL BANK
PITTSBURGH. PA.

FINANCIAL

High Grade Investment Securities
Commercial Paper

Bankers tAcceptancee

Hibernia Securities Co., Inc.
Hibernia Bank Building. New Orleans

New York Atlanta Dallas

•

Southern Municipal and
Industrial Securities

MOORE, HYAMS, & CO., Inc.
610 Common Street
NEW ORLEANS

USE AND CONSULT

the Classified Department of
the Financial Chronicle
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